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NGAN HANG TMCP VIET NAM THINH VUONG (HOSE: VPB)

NGAN HANG Gid déng clia gdn nhdt VND25,200
Khuyé&n nghi Gié muc tiéu VND42,800 0O nhats2tuan VND38,650
) Gia déng clia géin nhéit Théip nhét 52 tudn VND15,500
gcdag VND25,900  Gid muc tiéu VND42,800
Mua (19/06/26) R
Ty sudt co tuc 1.9%

Dién bién gia CP

Loi thé tdng trudng tin dung vuot trdi

° 120%
Ludn diém ddu tu 100%
Room tin dung md gitp VPB téing nhanh hon cdc ngdn hang khdc va mé réng thi phdn 80%
Lgi thé cdu truc I6n nhdt clia VPB trong 2026 la s& hitu trén tdng trudng tin dung cao hon 60%
phdn I6n ngén hang khdc. V&i muc tiéu tdng trudng cho vay ngén hang me 35%, so vdi L0%
dinh hudng todn hé thdng 15% ctia NHNN, VPB coé thé md réng bang can ddi va gia tang °
thi phdn nhanh hon ré rét. Chung téi cho rédng muc tiéu ndy khad thi nhd co ché tin dung 20%
uu dai sau khi VPB tham gia nhdan chuyén giao mét NH O déng. Ngodi ra, 45.5% du ng 0% o
ngdn hang me lién quan dén sdn xudt kinh doanh, nhdm du kién tiép tuc hudng Igi tu
chinh sdch hé trg tang trudng. -20%
n N L wn O 0V O
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Tding trudng Igi nhuén ctia ngdn hang me la dong luc c6t 16i cho Igi nhudn hgp nhat Q8 8 8 8 8 8
o P RIS =S ™®w o
Chung tdi du phdng LNTT ngén hang me tang 24.5% svck trong 2026, nha hai yéu té ddc o o o " © o o
trung cua ngdn hdang tdng trudng: tin dung md réong vust trdi va NIM duy tri & muc cao
4.5%. DU thdn trong hon ké hoach 30% cla ban lédnh dao do chi phi du phong téng nhe, VPB VN-INDEX
qu¥ dao Igi nhudan van hdp dan. Theo chung téi, ngdn hang me budc vaio mét ndm tang —
trudng loi nhudn cét 161 manh, dén tir khd néng ma réng cho vay nhanh nhung vaén gici Thay ddi gid (%) L) 3T 121
muc sinh I8i cao hon phdn 16n cdc ngdn hang khde. VPB -38 5.0 452
. VN-INDEX =51 6.8 35.9
Pong gép tu hé sinh thdi cé trién vong tdng trudng ré nét trong ndm 2026
Bén cquh ngc“J’n hdrjg me, hé’ sinh thdicua VPL3 dlil’ kién déng gép monh hon chq [e] nfjuc_”xrj VPB VNI
h(?p nhat. Chtjng t(?l du phdong LNTT hf)p nhdt téng 30.5% st:k, VGi ty t‘rongAIlQ| rjhuqn tljf P/E truct 12T 8.0x 13.5%
cdng ty con tdng tu 17.8% trong 2025 1én 20.7% trong 2026. Bong luc chinh dén tu FEC va o
P/B hién tai 1.2x 2.1x

VPX. Chung téi ky vong loi nhudn FEC phuc hdi 93% svck nhd tang trudng cho vay tét hon
va cusng doé trich Idp gidm sau tdi co cdu, trong khi VPX tdng 44.2% svck nhé su tdng R R
trudng todn dién vé quy md cdc hoat déng kinh doanh, ddic biét Ia hoat déng cho vay ROAE truot 12T 16.4% 16.1%

ROAA trugt 12T  2.2% 2.4%

ky quy va nghiép vu ngdn hang dau tu (IB). Cé dbng lén

e . . A R e e Sumitomo Mitsui Banking 15.0%
Trién vong tdng trudng Igi nhu@n manh trén nén dinh gia hdp dan Diera Corp JSC L%
Chung t6i ti€p tuc nhin nhdn VPB la cdu chuyén dau tu tdng trudng, véi da téng Isinhudn - Ngo Chi Dung 41%

manh va du dia mé réng thi phdn tin dung ré rang. Tuy vay, ¢d phiéu chi gico dich 6 P/B
tuong lai cudi 2026 1a11.12x, thdp hon 33.9% so véi trung binh 5 ndm 1.50x. Vi tdng trudng
lgi nhudn manh va ROE du kién cdi thién 1én 17.2% trong 2026 tir 15.5%, dinh gid hién tai
chua phdn dnh day du tiém ndng tang truéng cla VPB. Su két hop gilia tang trudng
cao, ROE cdi thién va dinh gid thdp khién VPB ddc biét hdp dan.

Téng quan DN

VPB dugc thanh Iap ndm 1993 va niém yét,
gico dich trén S& Giao dich Chung khodn
TP.HCM (HOSE) tU thdng 8/2017. Nam 2023,
SMBC tr& thanh cd déng chién luge ctia VPB
Rui ro thanh khoan: Thanh khodn ¢cé khd ndng tiép tuc cang thdng (LDR riéng 1& Q1/26 dat 83%)  vdi ty 1& s& hiu 15%, qua dé ndng von diéu &
néu tién gui khdch haing khdng phuc héi trong cdc quy téi. Nhdt [ér khi 181 sudt huy dong sé di gidm  cda VPB 1én hon 79 nghin ty déng, cac nhdt
nhe do dinh hudng cla NHNN. Khi do, diéu kién von chdt ché hon ¢é thé han ché tang trudng cho  ngdinh tai thdi diém do.

vay cla VPB. Du vay, ngén hang dé@ cha déng ddy manh huy déng tién gli trong Q1/26 vdi tang
truéng dat 8.7%, cao hon muc todn nganh chi khodng 0.6%.

Rui ro dau tu

RUi ro trich Iap: Du 1&i sudit khé téng manh thém, mat bang hién tai van cao va co thé tiép tuc dnh
hudng dén kha ndng tré ng cla khdch hang vay. Do do, dp luc trich 1dp cé thé con ddng ké va
khién chi phi du phong cao hon ky vong.

Chuyén vién phan tich cao cép:
Vi Manh Hung, CFA
hungvml@vpbanks.com.vn
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KET QUA KINH DOANH
Tém tdt KQKD Q1/26: Tdng truéng tin dung manh mé thiuc ddy téng

trudng Igi nhudn

19/06/2026

Bdo cdo cdp nhat

Hinh 1: Chi tiéu chinh
Cac chisd chinh @1/26 Q2/264 Q326 Q&/26 Q1725 Q2/25 Q3725 Q4725 Q1726
Thu nhép & thudn /Téng thu nhéap HOKD 87% T9% 2% 5% 5% 82% 5% 75% 85% e T
Thu nhép ngodi 1ai/ Tédng the nhdap HOKD 13% 1% 18% 25% 15% 18% 25% 25% 8% e
Tang trudng tindung svek 213% 22.8% Te.6% 19.68% 223% 30.0% I93% 340% 42.0% —m
NIM (binh gudn guy) &.0% 6.3% 59% &% 57% 53% S4% 5.6% 53% — o —
Loi sudit 1ai sdn (binh gudn guy) 10.0% 10.0% 2.5% .8% 2.5% o2% o3% 9% 98% @ T
Chi phi vén (inh gudn guy) 4.9% 4.3% 4.3% 4. 5% 4. 5% 4.6% 4.7% 5% S4% T~ ————
LDR (hgp nhéit) 821% 559% F1.68% S2.5% 89.5% F09% S22% F20% 3% o T~
LDR {ng@n hang me) 80.6% 81.1% 82.3% 81.6% 79.2% 50.2% 52.5% 81.7% B27% — —e—
YNHCVTDH (NH me) 22.8% 23.5% 24.6% 273% 24.3% 25.5% 26.5% 27.5% 283% _—
Ty 1€ ng xdu thadn INPL) 4.5% 51% 4.5% 4.2% 4.7% 4.0% 3.5% 33% 8% T
Dy phang / Ng xéu ILLR) E34% 48.1% 507% 563% LT 4% 52.2% 551% SE4% 52B% ——— S
Chi phi tindung 4.0% 5.5% 39% 4.6% IT7% 3.0% 3.0% 27% 3% o —
Chi phi / Thu nhép (CIR) 25.8% 208% 249% 21.5% 25.5% 257% 22.0% 264% NT% T
D phang / Lgi nhudn trude du phéng (PPOP) 579% &4 F% S4.0% S56% 57.0% 48.6% 41.7% 38.0% 492% — T ——
ROAA (12T géin nhdt) 13% T4% 16% 1.9% 19% 1.9% 2% 22% 23% -
ROAE (12T gén nhdt) 2.6% Q4% 10.2% 1.5% N.6% 12.3% 14.2% 15.9% wiw
Ty |& CASA (%) 14.0% 17.5% 13.7% 13.7% 13.5% 13.6% 13.5% 139% 132% e~
Ngudn: VPB, VPBankS Research
Hinh 2: KQKD hop nhét VPB trong Q1/26
¥ su dv
% sv dv phong phong thi
Qs OuzZe Q3125 Q4425 YPBankS trng
Thunkép 18 thudn [swck] .t 26T 223w 2RV 23 2
Thu nkép ngodi i (swek) 415  23.8M Bd.dx 281 185 (=
Chiphi hoat déng [zweck] 1755 BT 18,0 563 205 Ta
LM tredre de phiéng [swek] 176> 33.3= =R A = N 4 23 2
Chiphi dw phéng [seck] 159 14.9: E.8x 187 27 23
LMTT [suck] 133> 57.3- TE. T BB 203 23
Timgtreang cho vaw [suck) RGN 411 353
Tang tredng huw dong [svck) 2128w 236k 231 233
MIM 2] 5.7 B3 L LB
Loi sudt tai s3m 3] 9.5 9.8 33 99k
Chi phi wén 3] 4.5 Godi o, i L Vs
Ty le CASH 135 132 138 139
CIR %] 25.8% 217k 220w 264
ROAE (3] T4z 5.8 a1 1.3
Ty lE MPL <) 4.7 SEE 3.5 33
Mg nhdém 21Téng du ng 4.5 31 3.6+ 3.3
LLR ] 47 4 528M L1 GE.d4

Ngudn: VPB, VPBankS Research

Tdng trudng manh & ca thu nhdp ngoadi ldi va thu nhép Idi thudn thic ddy téng doanh

thu

Téng thu nhdp hoat déng (TTNHD) tdng manh 26.3% svck trong Q1/26, ghi nhéan quy thu
ba lién ti€p duy tri da t&ng trudng cao. Két quad tich cuc trong Q1/26 dugc thuc ddy bdi
déng gop ving chdc ti cd thu nhdp 1&i thudn (TNLT) va thu nhdp ngodi 1&i (TNNL). TNNL
t&ng manh 23.8% svck, chiém 14.8% TTNHD (gidm 30bps svck), nha: 1) t&ng trudng manh
thu nhdp phi thudn; va 2) thu nhép khdc tdng manh (+38.4% svck). Trong Q1/26, thu nhdp
phi thudn tang 80.8% svck, nhd: 1) thu nhép bdo hiém thudn tang 41.1% svck, phdn dnh nhu
cdu gia tang phu hgp vaéi xu hudng phuc héi tiéu dung bdn 1&; va 2) thu nhdp dich vu khdc
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tdng doét bién 297.0% svck. Bén canh doé, du thu nhdp khdc tang 38.4% svck, thu nhdp thu
héi no xAu chi t&ng nhe 2.1% svck, cho thdy xu hudng chiing lai trong bdi cdnh mat bdng
I&i sudit coo.

Hinh 3: Tdng trudng TTNHD Hinh 4: Co cdu TNNL

19/06/2026
Bdo cdo cdp nhat
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Ngudn: VPB, VPBankS Research

Q3/24
Q4/24

Q1/25
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Ngodi héi
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Q1/26 M

Ngudn: VPB, VPBankS Research

Tdng trudng tin dung dan ddu nganh nhung NIM gidm

TNLT t&dng manh 26.7% svck trong Q1/26, duy tri téc dé tuong duong Q4/25. Béng luc
chinh dén tU tang trudng du no khdch hang manh (+42.6% svck), trong khi NIM tiép tuc chiu
dp luc thu hep (-46bps svck). Tang trudng tin dung cia VPB ndi bat trong Q1/26, dat 10.3%,
cao gdp hon 3 1an muc tang todn hé théng (3.1%). Trong Q1/26, tang trudng du ng hop
nhdt dugc dan ddt bdi mang khdch hang doanh nghiép (+13.1% sv déu ndm), trong do cdc
ngdanh Thuong mai (+15.9%) va Dich vu tai chinh (+16.1%) I& déng luc chinh. Ddng chu y, nhd
loi thé han muc tin dung, du ng bdt déng sdn ctia VPB van tang 15.0% trong Q1/26, trong
khi cho vay mua nhd chi tang 6.9%.

Tuy nhién, chién lugc mé rong tin dung manh di kém vdi dp luc lén NIM. NIM Q1/26 gidm
xuéng 5.3% (-46bps svck, -35bps sv quy trudc), do chi phi vén (CPV) té&ng trong khi loi sudt
cho vay dugc duy tri dé thuc ddy tang trudng tin dung. CPV tang Ién 5.4% (+90bps svck,
+33bps sv quy trudce) do nhu cdu huy ddng tang trong béi cdnh ty Ié LDR me & muc cao la
82.7% trong Q1/26 (gan tiém can muc quy dinh & 85%). Trong khi do, loi sudit cho vay duy
tri & muc 11.1% (-28bps svck; +3bps sv quy trudc) nhdm thu hit nhu cdu tin dung.

Hinh 5: NIM Hinh 6: Tdng trudng tin dung
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Nguén: VPB, VPBankS Research

Nguén: VPB, VPBankS Research
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Hinh 7: L&i sudt tién gui 12T

10

9 ;5 -

8 LS
/ N\

7 N
/] &

6 \ 7~ S
- v

5 ~ - - -

\ - - \_’

4 \s~

3

2

1

0
N N N M M M MMM T T 3T I 3T 3 0 wwwmwww 0 0
[N\ A o VA VAR o A VA o AN o VA VAR N A N Y N Y N N N T N A o\ A VA o\ A 5\ A VA o\ IR S\ I @\
OO0 0 0000000000000 0O0O0OOQC OO
AN AN AN NN AN AN AN NN AN AN AN AN NN YN AN NN NN N
D N T T T T e T e T N
oA AT 0D oOoNAFT OBV OAINIF O DO NN J
O~ - 0000~ " 0000b0~=-000d~="= 0o

M &= == (M 12M
Ngudn: VPB, VPBankS Research
Hinh 8: Co cdu tai san sinh IGi (IEA) Hinh 9: Ca cdu ng chiju I&i (IBL)
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Ngudn: VPB, VPBankS Research Ngudn: VPB, VPBankS Research
Hinh 10: Co céu du ng cho vay Hinh 11: Tang trudng cho vay svck theo nganh
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Ngudn: VPB, VPBankS Research Ngudn: VPB, VPBankS Research
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Hinh 12: LDR theo quy dinh

Hinh 13: CAR va SLFR
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Ngudn: VPB, VPBankS Research
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Ngudn: VPB, VPBankS Research

Kiém sodt chi phi tét trong bdi cdnh hoat déng kinh doanh tdng trudng manh

Loi nhudn hoat déng trudc trich Iap (PPOP) tang 33.3% svck trong Q1/26, cao hon téc do
t&ng ctia TTNHD (26.3% svck), nha chi phi hoat déng téng & muc khiém tén. Cu thé, chi phi
hoat déng chi tang nhe 6.1% svck, ch yéu do chi phi nhan su di ngang svck trong Q1/26.

Nha do, ty 1é CIR gidm xudng 21.7% (-4.1 diém %
ddng ké so vai muc trung binh 4 ndm la 25.9%.

svek, -4.74 diém %

sv quy trudc), thdp hon

Hinh 14: CIR
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Ngudn: VPB, VPBankS Research

Xu huéng cdi thién chdt lugng tai san cham lai

Trong Q1/26, xu hudng cdi thién chdt lugng tdi san tir Q2/23 dé& chiing lai, vai ty 1é no xdu

trén du no cho vay tang lén 3.6% (-1.2 diém %

svck; +25bps sv quy trudc). Theo thong tu 31,

ty & no xdu trong Q1/26 hop nhdt van theo quy dinh ciia NHNN. Mét phdn nguyén nhan
dén tu viéc 1&i sudt huy déong ky han 12 thang trén thi trusng tang é4bps so véi Q4/25, dnh
hudng dén khd ndng trd no cla khdch hang. Tuy nhién, do yéu té mua vu ciia quy ddu
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ndm — khi td¢c dé hinh thanh ng x&u thudng & muc cao nhdt trong ndm — clng vdi ty 1é no
nhom 2 van duy tri & muc thdp 3.1%, chung tdi cho rdng con qud sdm dé lo ngai vé chdt
lugng tdi san. Trong bdi cdnh doé, chi phi du phong tdng 14.9% svck, tuong duong 2.2% du
na binh quan n&m, qua dé hé tro Ioi nhudn trudc thué t&ng manh 57.9% svck trong Q1/26.

19/06/2026
Bdo cdo cdp nhat

Hinh 15: Ng xdu Hinh 16: Ng xdu hinh thanh méi
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Ngudn: VPB, VPBankS Research Ngudn: VPB, VPBankS Research

Cdc cong ty con dong gép tich cuc trong 2025

Trong 2025, VPB ghi nhén KQKD tich cuc v&i LNTT hop nhdt tdng 53.0% svck. LNTT ngdn
hang me ta&ng 44.4% svck va chiém 86% téng Igi nhudn, gidm tu 91.2% trong 2024, phdn
danh dong gép manh hon tu hé sinh thdi, ddc biét Ia VPX. Nhd gia tdng thi phdn moi gidi
va cho vay ky quy, cung vdi hoat dong IB va tu doanh tich cuc hon, LNTT cua VPX tdng
266.9% svck trong 2025, dong gop 14.6% Ioi nhuén hop nhat. Trong khi do, OPES va FEC
ghi nhdn LNTT tang lan luct 34.9% svck va 19.4% svck, véi OPES vuct FEC va chiém 2.1%
téng lai nhudn. Chung téi ki vong dd té&ng trudng cla cdc cdng ty con sé tiép dién trong
2026.
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TRIEN VONG 2026
Hinh 17: Gia dinh chinh cho VPB ngan hang me
CAGR 20256
T d'l!lng 2025 2028 % sk 2027 % svck 2028 % svck 28
Thu nhip 18 thuin 4d . 356 57773 30.23 73.84 38.2% 102,674 2863 a2.3v
MM 4.5 45% 00wpts 49w Odpes S0 Olps
Tzng treng tinodur 373 350 -23Mpts 2808 -Tpts 300 Z0Mpts
Thu rhép ngoailai 9,025 9,951 10,33 13.276 328 17.486 32,3 2. T
Tang thunhip He 53,382 ET.T25 2B.9% 93057 37di< 120,160 291 3
Chi phi He: 13,563 16.254 13.8% 23450 44,33 30,280 291 a0.7
CIR 254 2405  -14M pis 252 1.2 pts 26,20 0.0 pts
LM tresg'c de phang 39,813 51.471 23.3%  B9.E0T 3523 89,880 291 32
Chiphi dw phang 13443 18,743 334X 25900 38.2% 36,764 41,92 a9.8
Chi phi dw phang!
du no 1.8 1.3 0.1 pt= 2.0 0.1 pt= 2.2 02¥pts
LMNTT 26,364 32,728 241 43,707 33.5x 53116 215 25,5
LM réng 21,106 26,248 244> 35053 33.5% 42533 215 264
:-;:2 l[:f;c"a was 4,752 E.57T 570 7809 7.0 9,340 19,63 30,007
LMTT hop nhdt 30,625 29,734 29.74 51.516 29.7% B2.456 212 26.8%
LM réng 23,930 3316 305 40,739 a0t 49,330 2120 2720

Ngudn: VPB, VPBankS Research

Trién vong ngdn hang me: téing truéng Igi nhudn cét 16i vitng chéc trong
2026

Chung téi du phéng LNTT ngén hang me VPB tang 24.5% svck trong 2026, thdp hon muc
tiéu ké hoach 30% cla ngdn hang cho 2026. Ly do chinh khién ching téi thén trong hon
I ky vong ty 1é chi phi du phong/du no binh quéan tang 0.1 diém % svck, do méi trusng |&i
sudt cao hon co thé gdy dp luc lén kha nang trd no clia khdch hang vay. Theo chung téi,
t&ng trudng loi nhudn ngdn hang me trong 2026 cht yéu dén tur: (1) téng trudng tin dung
VUGSt trdi 35% svck, cao hon ddng ké tang trudng todn hé théng; va (2) NIM duy tri quanh
4.5%.

Tdng trudng tin dung sé duy tri 8 mirc vugt troi

Chung t6i du phong du ng cho vay ngdn hang me tang 35% svck, dugc hd trg bdi room
tin dung uu dai cta VPB sau khi tham gia nhdan chuyén giao mét NH O déng. Tu ddu 2026,
NHNN dgt muc tiéu tang trudng tin dung todn hé théng 15%, thdp hon muc 16% trong 2025.
Room tin dung cao hon hon gdp déi muc tiéu todn hé théng sé giip VPB nhanh chong gia
tdng thi phdn. DU chung toi cling ky vong dinh hudng chinh sdch mai sé quyét liét hon
nhdm theo dudi muc tiéu tang trudng GDP 10% cta Chinh phu, room tin dung diéu chinh
cho todn nganh nhiéu khd nang van thdp hon ddng ké so vdi VPB. Theo chung tdi, muc
tiéu tdng trudng cho vay 35% cua ngdn hang me I hodn todn kha thi, déc biét khi 45.5%
du ng cho vay lién quan dén hoat déng sdn xudt kinh doanh, trong b&i cdnh nén kinh té
du kién tiép tuc tang téc nhd dinh hudng hd tro tang trudng cta Chinh phu.

NIM du kién duy tri 8n dinh & muc cao

Chung t6i ky vong NIM ngdn hang me gdn nhu di ngang & muc 4.5% trong 2026, do dp luc
CPV manh hon trong bdi cdnh tin dung tdng nhanh co thé han ché muc tang 18i sudt cho
vay. Cu thé, chung téi du phong CPV tang 107bps svck, chld yéu do mat bang 1&i sudt cao
hon, LDR ngan hang me vén & muc cao 81.7% va nhu cAu tin dung tiép tuc manh. Tuy nhién,
chung t6i ky vong lgi sudt tai sén clia ngdn hang me chi tdng 100bps svck, do lgi sudt cho
vay chi tdng 66bps svck, thdp hon muc tdng 119bps svck cla l&i sudt huy déng, khi ngén
hang cé khd nang gilr 1&i sudt cho vay & muc hop ly dé hé tro mé réng du no.
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Ap luc trich lap du kién tdng nhe

Vé chdt lugng tdi sdn, chung tdi ky vong chi phi du phong tdng 39.4% svck, tuong duong
1.9% du no binh quan trong 2026, tang 0.1 diém % svck. Theo chung tdi, méi trusng 1&i sudt
cao hon c6 thé dnh hudng dén khd nang trd no clia khdch hang vay. Do dé, chung téi du
phong ty 1& no xdu hinh thanh mdi dat 2.6%, t&ng 55bps svck, nhung van thdp hon trung
binh 5 n&dm 3.0%. Trong bdi cdnh nady, dp luc trich I&p tai ngdn hang me cé thé tang, ddc
biét khi ty I& bao pht no xdu (LLR) gidm xudng chi 58%, thdp hon trung binh 5 ndm 62%.

Trién vong hgp nhdt: déng gép tir céng ty con manh hon trong 2026

Chung t6i ky vong LNTT hop nhét clia VPB tdng manh 30.5% svck trong 2026, chd yéu nhd
tang trudng Ioi nhudn clia ngdn hang me va déng gép manh hon ddng ké tir cdc cong ty
con. Chung téi du phdng ty trong loi nhudén tir céng ty con trong Igi nhudn hop nhdt tang
tU 17.8% trong 2025 1én 20.7% trong 2026. Trong do, VPX va FEC & cdc don vi déng gop
ddang ké nhat.

FEC: phuc héi manh ti nén thap

Chung tdi du phdéng LNTT clia FEC tdng manh 93% svck, chi yéu nhd muc nén thdp trong
2025. Khi chu ky kinh t& van trong giai doan mé rong va nhu cdu tiéu dung bdn |é phuc héi
trong 2026, chung téi ky vong loi nhudn FEC phuc héi nha: (1) tang trudng cho vay 17%; va
(2) ty & chi phi du phong/du ng gidm manh tur 18.8% trong 2025 xuéng 14.0% trong 2026,
sau giai doan tdi co cdu 2022-2025.

VPX: dugc ho trg béi cho vay ky quy va tu vdn phat hanh

D&i v&i VPX, chang téi ky vong loi nhudn tang 44.2% svck, chd yéu dugc hé tro bdéi tang
trudng cho vay ky quy va hoat déng tu van phdt hanh trdi phiéu/céd phiéu.
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DPINH GIA: Duy tri khuyén nghi MUA véi gid muc tiéu 42,800
déng

Chung téi két hop phuong phdp dinh gid P/B va phuong phdp thu nhdp thang du, vai ty
trong 50% cho mdi phuong phdp, dé xdc dinh gid muc tiéu 42,800 déng/cp cho VPB. Cho
ndm tdi, chung t6i duy tri gid dinh chi phi vén chd s hiu, gdm I&i sudt phi rdi ro 4.2%, phdn
bu rdiro cé phiéu 8.4% va beta trung binh 5 nam 1.2.

V&i phuong phdp dinh gid P/B, chung téi tinh gid tri hop ly cta VPB dua trén BVPS tai
2027F &1 29,767 ddng/cp, dp dung P/B muc tiéu 1.5x. Hién tai, VPB dang giao dich tai P/B
1.23x, thdp hon 8.1% so vdi trung binh cdc ngdn hang cung ngdnh. Binh gid si dung P/B
muc tiéu tuong lai & muc than trong 1.5x (trung binh 5 ndm), dua trén gid dinh tang trudng
du ng binh quén clda ngén hang me dat 31.0% trong giai doan 2026F-2028F va ty trong
dong gop LNTT tu cdng ty con trén 20% trong giai doan nay.

Hinh 18: Tinh todn gid muc tiéu

19/06/2026

Bdo cdo cdp nhat

Gia tri hop ly Poéng gop
Phucong phap Ty trong (VND/cé phiéu) (VND/cé phiéu)
Thu nhap thdang du 50% 40,632 20,316
Hé sa P/B (1.5 Idn cho BVPS tai cudi
2027) 50% 44,949 22,474
Gid muc tiéu (déng/cé phiéu) 42,790
Gid muc tiéu (déng/cé phiéu, lam tron) 42,800

Ngudn: VPB, VPBankS Research

Hinh 19: Dinh gid thu nhép thdng du (ty déng)

Gid dinh chinh 2025 20246 2027 2028 2029 Mdam cudi
L&i sudit phi rdiro 4. 20% 4.20% L420%  4.20% 4.20% 4.20%
Phén ba rdi ro 5.40% 5.40% B.40% 5.40% B.40% 5.40%
Bela 115 115 116 118 118 118
Chi phivan chd s& hiu 14.01% 14115 14.11% 14.11% 14.11% 14.11%
Tang trudng dai han 3.00%
Chi phi wdn ddai han 14.50%
Wian chl sd hiu (cudi ki) 195,252 236175 28B4 5a&s Z4L45455 0 415102 LF2 Fa0
ROE (%) 17.2% 168.9% 12.0% 12.3% 16.5% 15.6%
Thu nhap thang du ity déng) 10,188 16,563 20916 25390 26,840 173,497
Ty 1& chigé1 khdéu 0g 0.5 o7 0.5 0.5

Gid 1 hign i cia thu nhap thang do by déng) 89283 129500 140760 1457401 12,6715 89 64675
GId tr| 58 sdch ddu ky 167,903

Gid 1r hign gl cla thu nhdp thang du (S nam) &4 500

Sid Ul hign tal cia thy nhap thang du (ndam cudi) 5% oah

Gid trl wdn chd 54 hiu 32237

56 lugng cd phiéu dang Iuu hanh (trigu cp) 7934

Gid 1 cd phigu ([déng/ cp) 40,632

Nguén: VPB, VPBankS Research
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Hinh 20: P/B cta VPB so véi dif liéu qua khi

Hinh 21: P/B ctia VPB so véi trung binh nganh

19/06/2026
Bdo cdo cdp nhat

2 -
1 == oo = -
0
0 o q°
\o\q’O \q’0 \q’0
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Ngudn: VPB, VPBankS Research
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2.5
20
1.5
1.0
0.5

Nganh

Nguén: VPB, VPBankS Research

Hinh 22: So sdnh véi cdc Ngan hang trong danh muc theo déi (dit liéu tai 19/06/2026)

M&a NH

VCB
CTG
BID
VPB
TCE
MBB
ACB
HDB
VIB
TPB
STB
Trung binh

TiEm
ndng

tdng gid  Khuyé&n nghl V&n héa

(%)

18.2% MUA
18.1% MUA
5.7% NAM Il
&3.4% MUA
28.6% MUA
27.2% MUA
257% MUA
33.1% MUA
354% MUA
253% MUA
-9.7% NAM GIU

1r UsD
19,5469
10,014.0
N7z
78942
81594
77087
48936
4,711
2007
146561
50832

12T
2.2
1.4
17
1.2
1.2
1.4
13
15
11
1.0
2.2
15

P/B ()

2026 TB 5 ndm
2.0 29
12 14
15 21
11 1.5
11 13
12 14
1.0 1.5
13 16
0% 17
0% 14
21 14
1.3 17

P/E (%)

2M 2026

143 13.2
65 73
o7 0.4
79 66
8.5 73
73 62
79 63
65 57
73 5o
&1 54
17.5 21.2
g1 84

Tang
trudng
kép2
ndm
%
2.3%
1.6%
3.0%
15.4%
N.6%
18.5%
10.2%
14.3%
12.2%
77%
I74%
13.6%

ROA (%)

12T 2026
1.5% 17%
14%  14%
1.0%  1.0%
22%  22%
24%  24%
20% 18%
17% 17%
20% 2.0%
14%  15%
16%  15%
0&6%  07%
156%  15%

ROE (%)
12T 2026
164% 177%
22.4% 20.8%
18.4% 199%
16.4% T7.2%
158%  15.8%
212% 211%
7.5% 179%
24.5% 24.4%
16.4% T7.2%
7.6% 18.0%
7.8% 102%
7% 181%

Nguén: Bloomberg, VPBankS Research
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Hinh 23: Bdo cdo KQKD

K&t qua kinh deanh
(ty ddng) 202048 20714 20224 20234 20248 20254 2026E
Thu nhap Kithudn 32 344 B4y 345 41,02 38,175 50,002 L T4, 228
Thu nhdp ngodi ki 7,858 13,104 17,285 11,545 12,253 15,21 14,013
Téng thu nhép hoat déng 40 204 47 452 58306 49739 62255 74,654 90,242
Chi phl hoot déng 1,322 10,719 14,114 13,541 14,340 18,430 21,458
LN trucc srch Bp 28 812 6734 44,190 35798 47915 05,023 &8 Gk
Chiphltrich k&p du phéng 14,622 12,002 22,481 24 P94 2203 25, 3% 28,849
Lo nhudin trudc thus 14,120 17731 728 10,804 20,013 30 4625 2734
Loi nhudin sau thud 11,584 14,959 18,692 974 15,779 3990 3316

Ngudn: VPB, VPBankS Research

Hinh 24: Bang cdn d&i ké todn

Bang can dai ké todn

(ty dong) 20204 204 20224 2054 2024E 20254 2026F
Tién mdt wad tién gui tai MHMN 2 042 13,310 12 574 10,708 14,476 14,345 17,105
Cho vay lign ngan hang 1% 555 57,105 47 945 Ry 094 1344 Al 184,224 201580
Ching khodn - t&ng céng 77307 23,007 22 107 132 45,541 B 423 2193
Cho vay khdach hang 286317 345390 L4 5562 351472 681,404 FHEA4LTS 1260711
Cho vay khdch hang (gop) &0 814 355,281 43568, 338 B4, 271 &7 7T Q53902 1,257, 271
Trizh Kp du phéng 4,497 ) 12 891) (13474 (14,799) (16,357 ) (17,429 (18 499)
Taisan cadinh 2101 2123 2047 213 2,213 2,221 289
Tai=an khac 243 581 f6 475 L2422 52,049 23,150 #0440 50.9a7
TEl'ng tai san L1907 S4LT HOT 631013 817 567 923 B4B 1,260,150 1,605 465
Cac khodn ng phaditrd cho
Chinh pha vé NHNN 14 i 4454 192 4118 & 15 15
Tién gUilién ngdn hang 54 511 T4 &1F 140 249 154,357 201754 295,200 332404
Tién glikhdch hang 253 428 2418357 303,151 i 2 TG HB5.4657 &£28,045 o744 554
Gidy tacd gid &2 645 &1, 254 &3,700 47 787 &6 FTA 107121 140,413
Cac khoan ng khdc 13,4354 14,925 18,481 741 22148 L2 4P 42 8d1
Téng no 366,233 L5113 5275M &rrrn Tr&572 1072874 13973469
Vén digu le 25300 45,057 &7 L35 7933 7935 7933 7935
Quy coa TCTD 11,412 12 559 13,535 12,233 144,564 18,602 18,602
Lagi nhudin gid ki 17 415 22439 16,752 12,0464 240048 L5970 13,319
Lgikch c& déng thidu s& - 7208 bbb 5144 5270 12,572 12,844
Téng VCSH 52,794 86,278 103,502 139,796 147 2715 180,276 208,096
TEing ng va VCSH L1907 S4LT HO9 &31013 817 567 913 BiL8 1,2560.150 1,505 4L&5

Ngudn: VPB, VPBankS Research
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TUYEN BO MIEN TRU TRACH NHIEM

VPBank Securities JSC (VPBankS) phat hanh bdo cdo ndy chi nhdm muc dich cung cdp théng tin. Bdo cdo dugc luu hanh chung cho
khdch hang clia VPBankS va cdc cong ty lién két, hodc nhiing ddi tuong dugc VPBankS ddnh gid Ia phu hop dé nhdn bdo cdo, va
khéng xét dén muc tiéu ddu tu, tinh hinh tai chinh hay nhu céu cu thé cla bdt ky cd nhan cu thé ndo nhdn bdo cdo. Bdo cdo nay
khéng nhdm, va trong moi trudng hep khéng ducc hiéu la, mét dé nghi hodic I8t mai chao dé nghi mua hodic bdn cdc ching khodn
dugc dé cap trong bdo cdo hodc cdc céng cu tai chinh lién quan. Bdo cdo cling cé thé bao gém, toan bd hodc mét phdn, cdc tém
tdt, nghién cuu, téng hop, trich dan hodic phdn tich do cdc déi tdc chién luac, lién doanh va/hodc ddi tac kinh doanh cia VPBankS
chudn bi. VPBankS khéng dua ra bdt ky cam két hay bdo ddm nao, du rd rang hay ngu y, vé tinh chinh xdc hodc day du clia cdc
théng tin ndy; do do nha ddu tu cdn tu dua ra quyét dinh trén co sé thong tin ddy du trudce khi dua vao cdc théng tin doé. Bdo cdo
nay khéng danh cho viéc phan phdi, cdng bd, cung cdp hodc st dung bdi bdt ky cd nhdn hodic té chic ndo la céng dan, cu dén
hodc dang hién dién tai bdt ky dia phuong, bang, quéc gia hodc khu vuc tdi phdn ndo ma viéc phén phdi, cong bé, cung cdp hodc
sir dung nhu vay trdi véi ludt hodic quy dinh hién hanh. Tat cd théng tin trong bdo cdo duge xdy dung trén co s& théng tin cong khai
va dugc thu thép tU cdc ngudn ma VPBankS cho & ddng tin cdy va chinh xdc tai thai diém phdt hanh. Tuy nhién, VPBankS va/hodc
cdc céng ty lién két chua xdc minh déc 1ap cdc ngudn nady, va bdo cdo khdng nhdm cung cdp todn bd théng tin ma nha ddu tu tiém
ndng cé thé cdn. Cdcy kién trong bdo cdo chila quan diém hién tai clia VPBankS va co thé thay déi ma khéng céin théng bdo trudc.
VPBankS khéng c6 nghia vu cdp nhdt hodic duy tri tinh hién hanh cla théng tin va quan diém trong bdo cdo, hodc cung cdp thém
théng tin cho ngudi nhan. Do do, VPBankS khéng bdo ddm hay cam két, du rd rang hay ngu y, vé tinh ddy du, chinh xde, ddng tin
cdy, cdng bdng hodc todn dién cla théng tin va quan diém trong bdo cdo. DU moi nd luc dugc thuc hién dé bdo ddm cdc nhan
dinh thuc té trong bdo cdo & chinh xdc, tdt cd udc tinh, du phéng, du bdo, quan diém va cde ddnh gid chd quan khde déu dua trén
cdc gid dinh dugc coi la hop ly va khéng nén dugc hidu la cam két réng cdce su kién hodic két qud ducc dé cdp sé xdy ra. Cdc gid
dinh khdc nhau clia VPBanksS hodc bét ky ngudn nao khdc co thé ddn dén cdc két qud khdc biét dang ké, va khuyén nghi trong mét
logi san phdm nghién cuu co thé khdc vai khuyén nghi trong cdc loai sdn phdm nghién cliu khdc. Bdo cdo ¢é thé bao gém binh luan,
udc tinh, du phéng, du bdo va quan diém lién quan dén nghién cliu vi md do cdc chuyén gia kinh t& cla VPBankS cong bé; cdc ndi
dung nay khdong nén duge xem la x€p hang/khuyén nghi ddu tu hodc khuyén nghi clia cdc chuyén gia kinh té ddi véi bat ky ching
khodn naio dugc dé cdp trong bdo cdo. Bdo cdo khdng nhdim bao qudt todn dién ho&c cung cdp toan bd théng tin ma nha ddu tu
tiém nang can dé ra quyét dinh ddu tu. Ngudi nhdn bdo cdo tu thuc hién ddnh gid va dua ra quyét dinh déc 1dp ddi véi cdc ching
khodn hodic céng cu tai chinh dugc dé cdp. BAt ky khodn ddu tu ndo dugc thdo ludn hodic khuyén nghi trong bdo cdo cé thé khdéng
phU hop véi nha déu tu tay thude vao muc tiéu ddu tu va tinh hinh tai chinh cu thé clia nha ddu tu dé. Bdo cdo cé thé chia cdc
tuyén bé husng téi tuong lai, thusng nhung khéng phdi luc nao cling duge nhdn dién qua cdc ti nhu “tin rdng”, “udc tinh”, “du dinh”,
"ky vong” va& cdc tuyén bd radng mét su kién hodic két qud "co thé", "s&" hodc “co khd ndng” xdy ra hodc dat dugc, cung cdc cdch
dién dat tuong tu. Cdc tuyén bd husdng tdi tuong lai ndy dua trén cdc gid dinh va théng tin hién cé cla VPBanksS, va chiu dnh hudng
clia cdc ri ro, bdt dinh dé biét va chua biét cung cdc yéu t8 khdc co thé khién két qud, hiéu qud hodic thanh tuu thuc té& khdc biét
dang ké so vdi bdt ky két qud, hiéu qud hodic thanh tuu tucng lai ndo dugc néu hodc ham y trong cdc tuyén bd do. Ngudsi nhdn bdo
cdo ¢dn than trong véi cdc tuyén bé nay va khéong nén dat su phu thudc qud muc vao bdt ky tuyén bd hudng tsi tuong lai ndo.
VPBanksS tir ch8i moi nghia vu cdp nhat hodc stia déi cde tuyén bd hudng téi tuong lai, du do théng tin mdi, su kién hodc hodan cdnh
tuong lai sau thai diém céng bé bdo cdo, hodc nhdm phdn dnh cdc su kién ngodi du kién.

CTCP Chuing khodan VPBank

Tang 21825, Téa nha VPBANK, 89 Ldang Ha, Q. Béng Ba, Ha Noi
Tel: 1900 636679

Email: cskh@vpbanks.com.vn

Website: www.vpbanks.com.vn

Bo phdn Phan tich ¢é phiéu

Email: equityresearch@vpbanks.com.vn
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