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MUA

Mirc tang gia muc tiéu : +23%
boéng cira: 17/04/2026
Gia hién tai: 28.250 déng
Gia muc tiéu 12T: 34.620 dong
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Vén héa thj trwong (ty USD) 8,3
GTGD BQ 6T (tridéu USD) 24
SLCP dang Iwu hanh (triéu CP) 7.934
Ty 1é chuyén nhwong tw do (%) 60%
S& hiru nwére ngoai (%) 24,7%
C6 dong I6n (%) 44%,
Tai san/ VCSH 2026E (x) 7,4x
P/E 2026E (x) 7,1x
P/B 2026E (x) 1,1x
Room ngoai con lai 5,3%
Ty suét cé tirc 2026E (%) 1,8%

Ngudn: FiinPro, Yuanta Viét Nam

16.961 1% 27%
Thu nhap rong ti phi 2065 -17% 81%
TOI diéu chinh (*) 18.426 -4% 25%
Opex 4318  -27% 6%
Dy phong 7.669 22% 15%
PATMI 6.199  -22% 59%
NPL (%) (**) 3,58% 25bp  -1,2ppt
LLR (%) 52,8% -2,6ppt  5,4ppt
CASA (%) 13,9%  -51bp 3bp

Ngudn: D liéu doanh nghiép, Yuanta Viét Nam
(*) TOI diéu chinh: khéng bao gém thu nhép thuén khac
(**) Ty Ié NPL: chung t6i tinh toan duwa trén bao céo tai chinh.
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Ngan hang TMCP Viét Nam Thinh Vwong (VPB)

Gia tang von — dady manh tang trwéng

LNST cé déng cong ty me (PATMI) trong Q1/2026 dat 6,2 nghin ty déng (-
22% QoQ nhwng +59% YoY). Mc tang trwdng so véi cung ky dat dwgc nhd
sw m& rong nhanh chéng cua tin dung (+10,2% YTD), thu nhap I4i thuan (NII)
tang +27% YoY va phi thudn tang +81% YoY. Sy sut giam cla PATMI so voi
quy trwéc chl yéu do chi phi trich 1ap dw phong tang +23% QoQ.

Chi tiet

Dw ng tin dung vwot méc 1 triéu ty dong (+10,2% YTD), cao gép 03 lan mic
binh quan nganh va dang di ding 16 trinh d& hoan thanh muc tiéu ting trwéng
+35% YoY trong 2026. Phan khuc khach hang doanh nghiép la déng lwc chinh
cho sy tang trwdng nay, bén canh sy déng gop tir khach hang SME (+8,4% YTD)
va ban 1& (+7,0% YTD). Dw ng cho vay kinh doanh bat déng san (chiém 22,9%

tdng dw no) tang vot 14,9% YTD va cho vay mua nha (chiém 13,4% téng dw ng)
tang +6,9% YTD.

Thu nhap l3i thuan (NIl) ting manh +27% YoY Ién 16,9 nghin ty ddong nho
sy mé réng tin dung manh mé, trong khi chi phi trich lap dw phong tang +15%
YoY cho théy sy than trong cla ban lanh dao trong viéc xay dwng bd dém dw
phong gitra bdi canh dw no téng trwéng cao.

Chi s6 CIR giam con 21,7% trong Q1/2026 (-4,1 diém phan tram YoY) do téc
do tang trwéng tdng thu nhap hoat déng (TOI, +26% YoY) vwot xa chi phi van
hanh (+6% YoY), day la muc CIR thugc nhém thap nhat nganh

Cac cong ty con déu cé sw dong gop tich cwe: VPBankS ghi nhan LNTT 515
ty ddng (+47% YoY); OPES dat 261 ty ddng (gap 2,8 14n YoY); FE Credit duy tri
quy thi bay c6 lai lién tiép véi 76 ty dong (-2% YoY); va GPBank dat 400 ty déng
LNTT chi trong Q1 — twong dwong 80% két qua ca nam 2025.

Bang can d6i ké toan duy tri véi tang vén vikng chic. Hé sé CAR dat khoang
14%, LDR & muc 82,7% (so voi tran 85.0%), ty 1& vén ngén han cho vay trung
dai han (MLT) dat 28,3% (so vé&i tran 30.0%). Huy dong tién gl va gidy to cé gia
tang +11,8% YTD. Viéc dwgc NHNN chép thuan giam 50% ty 1& d trik bat budc
(nh& viéc nhan chuyén giao GPBank) gilp gidi phong thém khoang 9 nghin ty
ddng (twong dwong 0,7% tbng tai san).

Ty lé CASA & murc 13,9% (-51 diém co ban QoQ / +3 didm co ban YoY).
Ty I1é ng xau NPL (theo bao céo tai chinh) dat 3,58% (+25 diém co ban QoQ

nhung gidm -1,2 diém phan tram YoY), trong khi ng nhém 2 giam xuéng con
3,11% (-17 diém co ban QoQ / -1,2 diém phan tram YoY).

Quan diém

Viéc ting vén la dong lwc thic ddy trong ngdn han. Ké hoach phat hanh riéng
I& 5% cho nha dAu tw nwéc ngoai sé gidp nang hé sé CAR 1én khoang 16% theo
wéc tinh clia chung tdi— mirc cao nhét trong nganh — gidp cliing cb bd dém vén
cho ké hoach tang truéng clia ngan hang.

Mé rong hé sinh thai, véi viéc ra mét san giao dich tai san s6 CAEX gitp VPB
tré thanh ngan hang tién phong trong chwong trinh thi diém tai san ky thuat sé
tai Viét Nam, giip mé réng hoat dong kinh doanh ctia ngan hang.

Chung t6i duy tri khuyén nghi MUA v&i TSSL ky vong 12 thang dat +25%.
VPB hién giao dich & mirc P/B dw phong nam 2026E la 1,1x, twong duong Vi
mtrc trung binh nganh mac du VPB c6 tbc do ting trwdng cao cling nén tang
vén dbi dao hon so v&i nganh.
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