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NHTMCP Viét Nam Thinh Vudng - HSX: VPB

| KHUYEN NGHI: MUA | Gid muc tiéu: 36,500 | Upside: +43%

CAP NHAT KET QUA KINH DOANH Q2/2026:

Ldi nhudn trudc thué hdp nhat Q2/2026 dat 10.9 nghin ty VND (+76% YoY), Lily k& 1H2026 dat 18.9 nghin ty VND (+68%
YoY), dat 48% du bdo ca ndm 2026 cia BSC. K&t qua kinh doanh chi yéu dugc dan dat bdi (i) tdng trudng tin dung dat 23%
YTD va (ii) thu nhip ngoai l3i nhd tu van phat hanh trdi phiéu & VPX.

Lgi nhudn trudc thué cla tiing cong ty trong Q2.2026:
» Ngan hang me dat 8.2 nghin ty VND (+42% YoY). Lily k& 1H2026 dat 15.6 nghin ty VND (+46% YoY).
« VPX dat 2.2 nghin ty VND (+293% YoY). Lily k& 1H2026 dat 2.7 nghin ty VND (+197% YoY).

» FECredit dat 75 ty VND (-60% YoY), liy k& 1H2026 dat 153 ty VND (-43% YoY), do cbng ty tiép tuc uu tién trich ldp du
phong, quan ly ng.

QUAN DPIEM DAU TU:
VPB ghi nhan KQKD Q2/2026 rat tich cuc va phlu hgp véi ky vong cla BSC trudc dd.

Ty L& CAR Basel 2 clia VPB dat murc trén 14% tai cudi Q2, cai thién so vdi quy lién trudc (13.7%), ti€p tuc dan diu trong hé
théng ngén hang, néu 4p dung théng tu 14, ty & CAR cltia VPB sé cao hon nita. VPB cling dang cdn nh3c phdt hanh thém 5%
cho ¢8 dbng nudc ngoai, tao bd dém vén an toan dé dap Ung nhu ciu ting trudng cao trong thdi gian tdi (tAn dung FOL 49%),
déng thai s& tao ra tAm Ly tich cuc cho thi trudng.

Du phéng LNTT 2026F — 2027F van dudc giif nguyén & muc 38,340 ty VND (+25% YoY) va 45,998 ty VND (+20% YoY).

BSC duy tri khuy&n nghi MUA cho VPB vdi gid muc tiéu ndm 2026 la 36,500 VND/CP (upside +43% so vdi ngay 05/08/2026).
PB hién tai dat 1.08x, chiét khdu 22% so vdi trung binh 5 n8m. PB FW 2026F dat 1.02x.

KQKD 2024 2025 2026F 2027F

Téng thu nhip hoat ddng (ty déng) 62,255 74,654 91,241 112,030
Lgi nhuan trudc thué (ty déng) 20,013 30,625 38,340 45,998
EPS (d6ng) 1,989 3,024 3,817 4,544
BVPS (déng) 17,886 21,163 24,480 28,524

ROAE (%) 114 155 16.7 17.1

BAO CAO CAP NHAT
05/08/2026 - HSX: VPB

Trung tam phan tich BSC
Nguyén Dan Trudng
(Chuyén vién phan tich)

truongnd@bsc.com.vn

Thong tin doanh nghiép
Gia hién tai (VND):

C6 phiéu LH (Triéu):

Vén hod (Ty VND):
Thanh khoan 30n (Triéu):
S48 hitu nudc ngoai:

25,650
7,934
203,505
14.2
23.43%
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CHI TIET KET QUA KINH DOANH Q2/2026:

Tang trudng tin dung hdp nhat dat 23% YTD, sif dung hét han muic theo quy tir NHNN va phu hgp véi du bao:

Quy mb cho vay khdch hang dat gan 1.18 triéu ty VND, t8ng hon 222 nghin ty VND so vdéi dau ndm (+23% YTD). Trong dd,
muc tdng chd yéu dén tu cac linh vuc SME (+31% YTD, ty trong 27.2%), kinh doanh BBS (+43% YTD, ty trong 25.5%), ca
nhén mua nha (+10% YTD, ty trong 12.3%), thuong mai (+28% YTD, ty trong 11.6%),.

Du ng cla FE t8ng trudng khiém tén, udc dat 67.7 nghin ty VND (+5.3% YTD). Diéu nay la phu hdp ki vong khi BLD tung
chia sé rdng VPB cé dinh hudng gidm ty trong cdc khodn vay hdp vén & FE trong n8m 2026 do thi truSng chua thuan Lgi.

Téng huy ddng dat 22.7% YTD, trong dd, tién gui cha khach hang (+16% YTD), tdng cudng huy déng GTCG (+57% YTD). Ty
& CASA chi dat 12.8% (-1 diém % QoQ va YoY), phan anh két qua cla tinh trang l3i suét tdng cao (néu tinh thém tién gi
clia NDT tai CTCK VPX, ty 1& CASA sé dat 14%). Ngan hang dang tich cuc ddy manh cac giai phap gitp hé trg CASA nhu
ddy manh cdc chuong trinh khuyé&n khich khich hang giao dich trén phan mém cta VPB. Bén canh dé, VPB tiép tuc tdng
cudng di vay qudc té (ki han 3 ndm trd l&n) vdéi t6ng huy ddng ngoai té tir cdc TCTC nudc ngoai dat gan 151 nghin ty (+46%
YTD) tinh @én cudi quy 2.

Do dd, LDR theo TT22 (riéng L&) dat 84.5% (+2 diém % QoQ va +4 diém % YoY). Ty & nguén v8n ngdn han cho vay trung
dai han gidm manh vé muic 22.4% (-6 diém % QoQ, -3 diém % YoY) nhd ngan hang ddy manh huy ddng gidy t6 cé gid véi ky
han dai.

Ty L& nd xau va nd nhédm 2 cai thién xudng muc thap nhat trong nhiéu ndm:

Tai cudi Q2/2026, ty & nd x4u (NPL) hdp nhat dat 3.3% (-0.3 diém % QoQ, -0.69 diém % YoY) — tusng duong véi ky vong
clia BSC. Xét theo théng tu 31, NPL riéng (& dat 2% (thap hon muc tiéu 2.5% cla ngdn hang) va NPL hdp nhat dat dudi 3%.
Ty L& ng nhdm 2 nhich tdng nhe 1&n 3.2% (+0.06 diém % QoQ, +0.13 diém % YoY). Trong quy 2, ngdn hang ddy manh tdng
trudng tin dung nén chi tiéu ng xau can phai dugc theo ddi thém 2 quy ké tiép dé xac nhan xu hudng.

Mc trich lAp 7.9 nghin ty VND va xUr ly ng xau 6.2 nghin ty VND trong quy 2 duy tri cao nhu quy 1, nhd dé ty L& bao phtui ng
x8u (LLCR) cai thién l&n 56% (+3 diém % QoQ, +4 diém % YoY). Ly ké 1H2026, VPB trich l4p 15.6 nghin ty VND du phong
(+24% YoY), quy md xUr ly ng xdu dat 11.6 ngin ty VND (tusng duong cung ky) l&n lugt dat 50% va 76% du phéng cd ndm
clia BSC.

NIM trong Q2/2026 ghi nhén sy suy gidm nhe:

VPB ghi nhan NIM hgp nhéat trong quy dat 5.7% (-0.29 diém % QoQ), ndi tiép da gidam cla quy 1. Trong dé Lgi suat tai san
dat 11.6% (+0.4 diém % QoQ) nhung chi phi vén dat 6.8% (+0.8 diém % QoQ). NIM clia ngdn hang me riéng & dat 4.9%
(gidm -0.12 diém % QoQ, +0.36 diém % YoY). Ngoai ra, ngin hang dang uu tién chat lugng khdch hang hon dan dén NIM
chua t8ng nhanh dugc (kiém sodt cho vay & Fecredit). Ngan hang cho rang NIM sé cé thé di ngang va phuc héi dan trong nita
cudi ndm do L3i suat huy déng dat dinh & quanh mdc 8-9%.

Thu nhép L3i thudn theo d6 dat 17.9 nghin ty VND (+33% YoY) trong Q2, liy k& nita ddu ndm dat 34.9 nghin ty (+30% YoY)
cht yé&u do du ng tdng nhanh chdng nhu a3 dé cip & trén gitp bl d3p da suy gidm cha NIM (phl hdp véi du bdo clia BSC).

BAO CAO CAP NHAT
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(O CHI TIET KET QUA KINH DOANH Q2/2026 (ti€p theo): BAO CAO CAP NHAT
w Tu van phat hanh trdi phiéu giup hé trd thu nhip ngoai lai: 05/08/2026 — HSX: VPB
m « Su bung né cta thu nhip phi thuidn (Net Fee Income): Thu nhip phi thudn d3 tdng hon gip d6i so véi cung ky. Pdng luc
g chinh dén ti phi tu van phat hanh trdi phiéu cla VPBank Securities va sy gia tdng doanh thu phi bao hiém tai OPES. KHUYéN NGHI: MUA
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TRIEN VONG VA BINH HUGNG CHO 2026:

Danh gia vé dinh hudng diéu hanh cia NHNN:

Sau hai ndm 2024-2025 thuc hién chinh sdch tién té rat ndi ldng, hién tai thi trudng dang ching kién su diéu chinh dé phu
hap vdi b6i canh mdi. NHNN uu tién su 6n dinh vi mé lén trudc cdc muc tiéu ting trudng khac. Néu gid dau tiép tuc giam
dang ké sé tao ra du dia cho diéu hanh chinh séch tién té linh hoat hon.

Tuy nhién, NHNN van cé mét s6 ca ché linh hoat theo tinh hinh vdi cdng van 5386 dudc ban hanh trong thang 6 cho phép
loai trir du ng cho vay 18 du an trong diém qudc gia khdi gidi han tdng trudng tin dung. Tuy nhién, VPB s& chua tham gia céc
du an k& trén.

Bé&n canh d4, NHNN ciing dang dé cip dén viéc nang cao tiéu chudn quan tri l&n Basel 3. Chinh sdch nay nhan manh céc
ngan hang phai tip trung ngudn v8n huy déng tu khach hang (han ché st dung vén vay lién ngn hang ngin han) dé dadm
bdo ty L& an toan thanh khodn. VPB d3 s&n sang 8 muc cao dé€ ddp Ung cac tiéu chudn mdi nay.

Pinh hudng chung ctia VPB cho 2026:

Tang trudng tin dung duy tri k& hoach trén 30% ca ndm déi vdi ngdn hang me, tdn dung hé sinh thai sdn cd. Quan ly chat
ché chat lugng tai san vdéi dau tu cdng nghé gilp t8ng kha ndng thu héi ng xau.

Téng trudng huy déng trong 2H dat 13-15% so vdi 1H (cd nam dat 35% YoY).
CIR duy tri trong muic 25-27%.

CAn nhic phat hanh riéng L& vdi d6i tac chién ludc (cd kha ndng phat hanh thém 5% cho SMBC).

Chién ludc kiém soat COF:

Dé& han ché tac ddng tlr COF gia tdng, VPB tiép tuc md réng san pham ching chi tién gli & khach hang doanh nghiép/SME —
gildp huy d6ng khéi lugng LEn han vdi chi phi cé thé kiém sodt tét hon vdi huy dbng L& truyén théng.

M6t s6 gidi phdp khdc nhu: tiép tuc huy déng qudc té do chi phi hodn déi da gidm so vdi ndm 2025 (thdng 6 d3 huy dbng
1.44 ty USD ngudn vén qudc té dai han va cd thé tiép tuc vay 1.2 ty USD trong nita cudi ndm), phat trién quan ly gia san
phdi hdp vdi VPX gilp thu hit tién gi nhdm khdch hang kha gid, hop tac vdi cdc don vi nhu MWG dé gilr vong quay tién
trong hé sinh thai VPB, ...

Pinh hudng NIM:

NIM trong 2H2026 cé thé tusng dudng hodc phuc héi nhe so véi 1H2026. COF sé tiép tuc chiu dp luc do canh tranh huy
ddng, tuy nhién ngan hang cling ki vong COF cling dat dinh trong giai doan nay (tudng dudng ai suat huy déng ky vong dat
dinh & quanh mdc 9%).

Thay d8i co ciu sadn phdm dé bdo vé& NIM va gidm ty trong cho vay BDS: ndi khau vi rii ro mét cach chon loc d& ma réng
mang cho vay ki quy va cho vay tin chap; véi cho vay thé chap sé thic day cho vay hd kinh doanh vi tiét kiém dudc chi phi
han cho vay nha dat, ...

BAO CAO CAP NHAT
05/08/2026 - HSX: VPB

KHUYEN NGHI:
Gia muc tiéu:

Upside:

Thoéng tin doanh nghiép
Gi4 hién tai (VND):

C&6 phiéu LH (Triéu):

\V6n hod (T VND):
Thanh khoan 30n (Triéu):
S4& hitu nudc ngoai:

MUA
36,500
+43%

25,650
7,934
203,505
14.2
23.43%



A

n
(&b}
(/p]
o:
T
@)
o
<
L
(U))]
L
o

Pinh hudng cia VPBankS (VPX):

« Cho vay Margin dat 38,177 ty VND (+12% YTD) vdi ty l& du ng/vén chu s3 hitu chi mdi dat 1.04x. Do d6, VPX van sé& tiép
tuc duy tri dudc vi trf th 3 trong nganh, lam co s3 dé tiép dén vi tri dan dau.

« N38m 2026, VPX du kién vay khoang 450 — 500 triéu USD (tuong tu nd8m 2025). VPX dang thuc hién trién khai huy déng vén
song phuang quéc té khodng 250 triéu USD, du kién hoan tat vao thang 9. Diy sé& la room dé VPX tiép tuc tdng trudng
trong thdi gian tdi.

+ Trong 1H2026 d3 mua 11% c8 phan cdng ty quan ly quy, ddnh diu budc ddu ma réng sang mang quan ly gia san. Tich hop
nén tang trén WeathTech vdi ngdn hang me dé khia thac phan khic khdch hang khd gia va giau cé.

QUAN DPIEM DAU TU KHONG THAY DOI SO V43I BAO CAO TRUGC:

VPB ghi nhin KQKD Q2/2026 rat tich cuc va phu hgp véi ky vong cla BSC trudc dd.

Ty & CAR Basel 2 cia VPB dat murc trén 14% tai cudi Q2, cai thién so vdi quy lién trudc (13.7%), ti€p tuc din diu trong hé
théng ngén hang, néu 4p dung théng tu 14, ty & CAR cla VPB sé cao hdn nita. VPB cling dang can nhic phat hanh thém 5%
cho ¢ ddng nudc ngoai, tao bé dém vdn an toan dé ddp Ung nhu ciu tdng trudng cao trong thdi gian tdi (tdn dung FOL 49%),
déng thdi sé tao ra tAm Ly tich cuc cho thi trudng.

Du phdng LNTT 2026F - 2027F van dudc giit nguyén & muc 38,340 ty VND (+25% YoY) va 45,998 ty VND (+20% YoY).

BSC duy tri khuy&n nghi MUA cho VPB vdéi gid muc tiéu ndm 2026 la 36,500 VND/CP (upside +43% so vdi ngay 05/08/2026).
PB hién tai dat 1.08x, chiét khdu 22% so vdi trung binh 5 ndm. PB FW 2026F dat 1.02x.

Hinh 1: Binh giad P/B va ROA (TTM) cua VPB Hinh 2: Binh gid P/E va Tang trudng EPS (TTM) cua VPB
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O BANG TOM TAT KQKD Q2/2026 BAO CAO CAP NHAT
D 05/08/2026 — HSX: VPB
m: Céc chi tiéu KQKD (hdp nhat) ‘ 2Q26 %Yoﬁ %Yoﬁ Dubdo % Du bdo
Thu nhap L& 23,457 36,367 55% 45641 67,917 49% 140,070 48% KHUYEN NGHI: MUA
T Chi phi l&i (9,978) (18,393) 84%  (18,806) (32,982) 75% (63,887) 52% Gia muc tieu: 36,500
. 0
E Thu nhap L&i thuan 13,479 17,973 33% 26,834 34,934 30% 76,184 46% Upside: +43%
< L&i thuan hoat ddng dich vu 1343 3,490  160% 2512 5555  121% 8,293 67%
L Thoéng tin doanh nghiép
n L&i tir kinh doanh ngoai héi 93  (847) -1008% 213 (1,267) -696% 297 -426%
W Gid hién tai (VND): 25,650
o L&i tir mua bén chiing khoan 365 605 66% 414 395 -5% 1,490 27% )
, C& phiéu LH (Triéu): 7,934
Thu nhap tif gép vén 9 31 248% 9 61  594% 35 174%
Vén hod (Ty VND): 203,505
Thu nhap khac 1246 2232 79% 2,118 3,713 75% 6,723 55%
Thanh khoan 30n (Triéu): 14.2
Thu nhap ngoai Li 3,056 5510 80% 5266 8,458 61% 16,839 50%
S4& hitu nudc ngoai: 23.43%
Téng thu nhap hoat ddng 16,535 23,484 42% 32,101 43,392 35% 93,023 47%
Chi phi hoat déng (4,404)  (4,614) 5% (8,278)  (8,932) 8% (22,899) 39%
Ldi nhuan trudc du phong 12,130 18,870 56% 23,822 34,459 45% 70,123 49%
Chi phi du phong (5,916) (7,910 34%  (12,593) (15,579) 24% (30,878) 50%
Ldi nhuan trudc thué 6,215 10,959 76% 11,229 18,880 68% 39,246 48%
Ldi nhuan sau thué 4937 8776 78% 8,872 15,105 70% 31,397 48%
LNST thudc c8 déng me 4862 8385 72% 8,757 14,583 67% 30,931 47%

Nguén: VPB, BSC Research
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URITIES JSC

BIDV SEC

BANG TOM TAT CAC CHi SO CHINH Q2/2026

Cac chi s6 chinh (hdp nhat)

Téng trudng tin dung (YTD)
Téng trudng huy déng (YTD)
LDR thij trusng 1 (Q)

LDR thij trudng 2 (Q)

Ty l& ng nhém 2 (Q)

Ty L& NPL (Q)

Ty L& hinh thanh NPL (Q)
LLCR (Q)

Ty L& CASA (Q)

NIM (Q)

CIR(Q)

Chi phi tin dung (TTM)
ROAA (TTM)

ROAE (TTM)

18.4%
23.8%
121%
104%
3.0%
4.0%
0.3%
52.2%
13.9%
5.7%
26.6%
3.6%
1.8%
12.9%

10.2%
11.8%
127%
108%
3.1%
3.6%
1.2%
52.8%
13.9%
6.0%
21.7%
3.0%
2.3%
16.7%

23.1%
22.7%
129%
111%
3.2%
3.3%
1.2%
56.2%
12.8%
5.7%
19.6%
2.9%

2.3%

18.8%

5 diém % 13 diém %

-1 diém % 11 diém %
8 diém % 2 diém %
8 diém % 4 diém %

13 bps 6 bps
-69 bps -30 bps
84 bps 0 bps

4 diém % 3 diém %
-1 diém % -1 diém %
2 bps -29 bps

-7 diém % -2 diém %
-78 bps -13 bps
51 bps 9 bps
591 bps 210 bps

Nguén: VPB, BSC Research
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Hé théng khuyén nghi

Cdc khuyén nghi Mua, Ban hodc N&m giif chiing khodn dudc xac dinh dua trén t6ng muc sinh i ky vong, bang t6ng clia chénh L&ch
gilta gid muc tiéu va gid déng clra ngay khuyén nghi cla chiing khodn céng vdi ty suit cé tic ky vong. Cac dinh nghia vé khuyén
nghi cu thé nhu sau:

Xé&p hang khuyén nghi Dinh nghia

MUA MANH Téng muc sinh L8i ky vong trong 1 ndm tir 30% trd [én
MUA Téng mc sinh L&i ky vong trong 1 ndm tir 15% dén 30%
NAM GIT T6ng muc sinh L&i ky vong trong 1 ndm tir -10% dén 15%
BAN Téng muc sinh L&i ky vong trong 1 ndm thip hon -10%

Thong tin lién hé - Trung tam phan tich Nghién cuu

Phan Quéc Blru
Quyén phu trdch Trung tdm Phén tich Nghién ctu
Buu bsc.com.vn

Bui Nguyén Khoa

P. Gidm d@6c Trung tAm PTNC
Vi md — Thi Trudng
Khoabn@bsc.com.vn

Nguyén Thi CAm Tu

Quyén phu trdch nhdm nhém Nganh va Doanh nghiép

Nganh — Doanh nghiép
Tuntc@bsc.com.vn

Nhém Ngéan hang, Tai chinh

Nguyén Dan Truéng
Chuyén vién phén tich
Truongnd@bsc.com.vn

Nhém Bat Dong San, VLXD

Pham Quang Minh
Trudng nhém, Chuyén vién phan tich cao cap
Minhpg@bsc.com.vn

Lam Viét
Chuyén vién phén tich cao cap
Vietl@bsc.com.vn

Vi Cong Hoang Duy
Chuyén vién phén tich
Duyvch@bsc.com.vn

Nhém DA&u khi, Dién, Phan bdén — Hod chat

Luu Thuy Linh
Trudng nhém, Chuyén vién phan tich cao cap
Linhlt2@bsc.com.vn

Ng6 Trudng Giang
Chuyén vién phén tich
Giangnt@bsc.com.vn

Nhém Bén &, Xuat khau, Logistics

Pham Thi Minh Chéu
Trudng nhém, Chuyén vién phan tich cao cap
Chauptm@bsc.com.vn

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

Tran Nguyén Tudng Huy
Chuyén vién phén tich
Huytnt@bsc.com.vn
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KHUYEN CAO SU DUNG

Ban bdo cdo nay clia Céng ty C6 phan Ching khodn BIDV (BSC), chi cung cip nhiing thdong
tin chung va phén tich vé tinh hinh kinh t& vi md cling nhu dién bién thi trudng chiing khodan
trong ngay. Bdo cdo nay khéng dudc xady dung dé cung cip theo yéu cau cla bat ky t6 chiic
hay cd nhan riéng & nao hodc cac quyét dinh mua ban, ndm gilr chiing khodn. Nha diu tu chi
nén s dung céc thdng tin, phan tich, binh ludn cda Ban bdo cdo nhu la ngudn tham khao
trudc khi dua ra nhithg quyét dinh dau tu cho riéng minh. Moi thdng tin, nhan dinh va du bdo
va quan diém trong bdo cdo nay dudc dua trén nhitng ngudn dir liéu dang tin cay. Tuy nhién
Cdng ty C6 phan Chuing khodn BIDV (BSC) khéng ddm bdo rang cdc ngudn thong tin nay la
hoan toan chinh xdc va khéng chiu bat ky mét trdch nhiém nao déi vdi tinh chinh xac cla
nhitng thong tin dudc dé cp dén trong bdo cdo nay, cling nhu khéng chiu trdch nhiém vé
nhitng thiét hai d6i vdi viéc st dung toan bé hay mdt phan ndi dung cta ban bdo cdo nay. Moi
quan diém cling nhu nhan dinh dudc dé cip trong bdo cdo nay dua trén su cdn nhac cin
trong, cdng minh va hdp ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé
thé thay déi ma khoéng can bdo trudc. Ban bdo cdo nay cé ban quyén va La tai san cta Cong ty
C8 phan Ching khoan BIDV (BSC). Moi hanh vi sao chép, stfa d8i, in &n ma khéng cé su déng
y cla BSC déu trdi luat. B4t ky ndi dung nao cla tai liéu nay cling khéng dudc (i) sao chup hay
nhan ban & bat ky hinh thiic hay phuong thic nao hodc (ii) dudc cung cdp néu khdng dudc su
chap thuén cda Céng ty C6 phan Ching khodn BIDV.
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