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SECURITIES

Téng quan doanh nghiép: Cap nhat két qua kinh doanh 6 thang dau nam 2026:

672025 6T2026 Ghi chu

Chi tiéu (Ty dong)

Ngan hang TMCP Viét Nam Thinh Vwong (VPBank) d3 chinh Q2/2025 Q2/2026 %yoy %yoy

thirc tré thanh ngan hang tv nhan cé quy md téng tai san lon
nhat Viét Nam sau khi can mdc 1,26 triéu ty VND cubi ndm
2025 va ti€p tuc m& réng |1én 1,50 triéu ty VND tai 30/06/2026.
Ngan hang van hanh theo mé hinh tap doan tai chinh da nang
"Cong hudng Thinh vuwong": (1) VPBank — dong vai trd trung
tdm diéu phdi; (2) VPBankS — cong ty chirng khoan vira IPO
thanh céng 12.713 ty VND, dua VCSH vao Top 2 nganh; (3) FE
Credit — cOng ty tai chinh tiéu dung I&n nhat Viét Nam; (4)
OPES — cdng ty bao hiém phi nhan tho; (5) GPBank — NHTM
dwoc nhan chuyén giao bat budc tir dau ndm 2025.

Dinh gia:
Pinh gia 38.400
Gia hién tai 25.000

Théng tin co phiéu:

SO lvong CP lwu hanh 7.934 triéu cp

KLGD binh quan 1 thang (Nghin cp) 18.071,62

Bi€n dong gia 1 tuidn -3,1%

Bi€n dong gia 1 théng -3,85%

198.348,09

V6n héa (ty VND)

Dién bién P/B:

07/2025 09/2025 11/2025 01/2026 03/2026 05/2026

Thu nhép I3i thuén

Trong d6, thu nhip I3i tir cho vay KH (chiém 90%) tang 56%yoy; phan anh

(NII) 13.478 17.973 +33% 26.834 34.934 +30,2% d6ng lwc manh mé tlr du no tang 39,6% YoV (tir 833.573 1én 1.161.402 ty)
va YoEA tang nhe.
chiém 23,5% TOIl Q2/2026 — cao hon murc 21,4% nam 2025. Dic biét Lai
A R thuan dich vu ting 159,8% YoY nhd: (i) VPBankS déng gdp |&n qua doanh
Thu nhép ngoai ldi 3.047 479 +79,8% 5258 8396 +39,7% thu tu van ngan hg;}mg dau tu (IB) (2.9(7)9 ty; +106%yo§)§ (::i)) Thuqbéo hiém
tlr OPES dat 1.982 ty dong, tang 40,4%YoY

YOEA (%) 2,29%  2,59% +30bps 4,19% 4,63% +44bps COF tang nhanh hon YoEA, gay ap luc 1én NIM do ty 1& CASA thap va phu

COF (%) 1,11%  1,47%  +36bps 1,72% 2,25% +53bps thudc ngudn vén dai han (GTCG, vay lién ngén hang).

Ty 1é CASA (%) 13,9%  12,8% -110bps 13,9% 12,8% -110bps CASA tiép tuc gidm va thudc nhdm thap cla nganh(17% trung binh nganh)

NIM (%) 1,32% 1,28% -4bps  2,46% 2,38% -8bps NIM ciing gidm nhe so véi Q1/2026 (1,32%).

Téng thunhap HD(TOI) 16.534 23.483  +42% 32.101 43.392 +352%
Chi phi hoat dong -4.404 -4.614 +4,76% -8.278 -8.932 +7,9% CIR gidm 200bps so v&i Q1/26 (21,7%). CIR 6T/2026 bqg khoang 20,7%, dan

CIR (%) 26,6%  19,6% -300bps 258% 20,6% -520bps daunganh (vurot SHB)

Chi phi d phong Liiy ké DPRR 6T/2026 khodng 15.579 ty VND. Méc du DPRR tuyét d6i van
, ’ -5.915 -7.910 +33,7% -12.593 -15.579 +23,7% cao, ty |& DPRR/LNTT da cai thién dang ké: tlr 82,9% nam 2025 xudng 72%
RR tin dung .
tai Q2/2026.
LNTT 6.214 10.959 +76,3% 11.229 18.880 +68,1% LNTT 6T dau 2026 dat 18.880 ty, hoan thanh 45,7% KH (41.323 ty), riéng
LNST 4.937 8.775 +78% 8.872 15.105 +70,3% Q2/2026 d3 tang trudng 76,3%YoY.
Dv no tin dung lén 1.161.402 ty tai Q2/2026 — hoan thanh 67,8% ké&

Tdng trudng tin dung (%) 32,8% 40,1% +730bpshoach tdng tredng cd ndm (+34% YoY, muc tiéu 1.291.535 ty) chi trong 6
thang dau nam

Téing trudng huy déng (%) 27,5%  22% -550bps Tién glri KH 1én 732:887 t)’/ tai O:2/2026 — téng~22,0% YoY va v16,7% \fTD
sau 6 thang. Tuy nhién, téc do tang huy déng van cham hon tang trudng
tin dung, khién LDR tang nhe tir 92,3% (Q1/26) 1&én 93,6% (Q2/26).

T6ng dur no' cho vay,/Téng tién gii (LDR) (%) 91% 04% +300bpsV\PB ,dé.(,ia dang hvéa ngu‘érj huy déng sang thi truorng vén qu6c’ té :/é gi?’y
to co gia: GTCG tang vot Ién 103%YoY (Q2/2026); vay TCTD khac tang lén
52%YoY.

LLR d3 cai thién tir day 52,80% (Q1/26) 1&n 56,17% (Q2/26) — ting 337

Ty 1é bao phu no xéu (LLR) (%) 52,2% 56,2% +400bps bps chi trong mét quy, Néu duy tri tdc dd nay, LLR c6 thé dat 65-70% cudi
2026 — murc d0 dé hap thu cac cu s6¢c NPL trong kich ban kinh té& xau.

19 16 no xéu (NPL) (%) 397% 3,28% -69bps Ty 1& no’ xau cai thién manh, tuy nhién no nhém 2 ting 6bps, cao thir 2 chi

sau HDB 3,44%
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Diém nhan dau tu:
1. Pong lyc tang trwedng dan dau nganh va quy mo dan dau khdi ngan hang tw nhan.

e Bt pha lgi nhudn: LNTT hop nhat ting trwdng manh mé trong 6 thang d3u ndm 2026 vdi mirc ting
55% YoY — hoan thanh 45,7% k& hoach 2026; dac biét, riéng quy 2/2026 d3 ghi nhan sirc birt phd 1én
tdi 76,3%. Pong luc tang trwdng an twong nay dugc cdu thanh tlr ba ngudn chinh: (i) Thu nhap lai
thuan (NII) dat 17.974 ty, ting 33,3% YoY nho ting trwdng du no vuot trdi bu ddp NIM thu hep; (ii)
Thu nhap tlr dich vu dat 3.490 ty, ting dot bién 160% YoY cho thay su phuc h6i manh mé& cta hoat
doéng dich vy thanh toan, bdo hiém va IB (d3c biét sau IPO VPBankS); (iii) Chi phi du phong rii ro tin
dung & mrc 7.910 ty (+33,7% YoY), van tdng nhung d3 kiém soat t6t hon giai doan 2023-2024 khi ty
trong DPRR/LNTT gidm manh.

* Vi thé& quy mé: Vi téng tai san cdn mdc 1,50 triéu ty VND, VPB d3 chinh thirc vurgt qua Techcombank
dé xac 1ap vi th& 1a ngan hang tu nhan 1&n nhat Viét Nam.

2. Hé sinh thai tai chinh da ning van hanh hiéu qua

Su thanh cong cta hé sinh thai tai chinh da ndng theo mé hinh "Cdng hwéng Thinh vwong" tao ra chat xuc

tac then chét cho cau chuyén tai dinh gia (re-rating) P/B trong giai doan 2026-2027, thé hién qua 4 manh

ghép:

VPBankS (Chirng khoén): Thyc hién thanh céng thwong vu IPO ky luc trj gid 12.713 ty VND, mang vé LNTT

4.476 ty VND (tang 270% YoY) va vuon 1én Top 2 nganh vé quy md vén chu sé hitu.

FE Credit (Tin dung tiéu dung): Ghi nhan nam thr 2 lién tiép bao |13i v&i 611 ty VND (tdng 19%), hudng téi

muc tiéu tang trudng 96% (dat khodng 1.200 ty VND) trong nam 2026.

OPES (Bao hiém): Béng gbp 638 ty VND LNTT (ting 35%) va chinh thirc lot vao top 6 thi phan toan nganh.

GPBank (Ngan hang chuyén giao): Ghi nhan muc |3i 4n twgng hon 500 ty VND ngay trong nam d3u tién

sau khi dwoc tai co cau.

Su cong hudng nay khdng chi tao ra du dia ban chéo khdng 16 trén tép 30 triéu khach hang, ma con dugc

cling cé bai bd dém vén ngoai lén téi 2,36 ty USD (bao gdm 300 triéu USD trai phi€u bén virng).

3. Hwéng loi tir cac chinh sach ban hanh nira cudi nam 2026

Nghi dinh 69/2025 va Théng tw 23/2025: cho phép ngin hang duoc ndi room ngoai Ién t8i da 49% (hién
tai VPB van dang duy tri mirc tran 30%), véi k& hoach phét hanh riéng 1& 6,24% cho déi tac nwéc ngoai dy
ki€n H2/2026, VPB c6 thé tao premium P/B 15-25%, cl hich P/B twong tw thuwong vu SMBC 2023 (khi
thong tin cong b6, VPB da tdng 35% trong 3 thang). Pong thai, viéc dugc gidm 50% ty 1& dy trir bat budc
da giup VPB gidi phdng ngay 1ap tirc khoang 10.000 ty VND vén dé dua vao sinh 0.

Huwéng loi tir Thong tu 25/2026: Khi quy dinh nang tran gidi han st dung vén ngdn han cho vay trung dai
han (tlr 30% 1én 40%) c6 hiéu lyc tlr ngay 01/07/2026, VPB sé 1ap tirc cd thém hon 130.000 ty VND du dia
cho vay trung va dai han. Diéu nay gilip ngan hang t8i wu hda bién loi nhuan ma hoan toan khéng can
phai chay dua huy déng cac ngudn vén dai han dat do trén thj truong.

|G TMCP VIET NAM THINH VUQNG(VPB — HSX)

Dy phong va dinh gia:

V@i téc do trién khai 6T/2026 cho thay VPB dang chay nhanh hon ké& hoach: du ng tin dung d3 dat 1.161.402 ty (90%
k& hoach 2026), t6ng tai san dat 1.502.526 ty (92% k& hoach). N&u duy tri da ting trudng nay, VPB cé thé vugt k&
hoach tang trwdng quy mé dang ké, vdi ting trwdng tin dung & mirc 37,2%; LNTT Ia 43.970 ty dong, hoan thanh

106,4% K& hoach nam 2026.

Chung tbi ap dung ba Phuong phép dinh gid (1) P/B Multiple; (2) P/E Multiple; (3) Residual Income Model dé dua ra

murc dinh gid hop Iy cho VPB 1a 38.400 déng/cp.

VPB hién dang giao dich & P/B 13 1,11 Ian va P/E 13 6,65 |an; twong (rng v&i mirc ROE khodng 16,7%. Dya trén dong luc
tdng trudng manh mé 6T/2026 va hiéu (rng tlr TT 25/2026, ching tbi ky vong P/B muc tiéu ctia TCB trong ndm 2026
s& dat 1,35x. B&n canh d4, sir dung phuong phép chiét khau thu nhap thang du d& phan anh ky vong dai han.

Tom tat BCTC va cac chi so tai chinh chd chét:

Chi tiéu (Pon vi: ty dong)

2025

2026F

%YoY

Co sé& dv phéng

Thu nhap lai thuan 58.663 76.000 +29,6% NIM 5,4%; du ng TB tang 37,2%
Thu nhap ngoai lai 15.991 21.070 +31,8% Fee bung né + thu hdi 6n dinh
Téng thu nhap hoat dong 74.654 97.070 +30,0% Ca NIl va Non-NII tdng manh
Chi phi hoat dong 18.643 21.100 +13,2%  CIR duy tri 22%, dan dau nganh (vuot SHB)
Chi phi dy phong rai ro 25.398 32.000 +26,0%
Lo'i nhuan truéc thué 30.625 43970  +43,6%
Cho vay khach hang 943.902 1.295.000 +37,2% KH DHDCD 34%; H1 da +23% YTD
Du no tin dung 961.414 1.315.000 +36,8% Vuot ké hoach 1.291.535 ty dong
Tién gli khach hang 628.045 808.000  +28,7%

(e Ls N o, s ey Tang cham lai H2 nho' TT
Phat hanh giay to cé gia 107.121 195.000 +82,0% g ene ) 25/2026
Tdng tai san 1.260.150 1.680.000  +33,3%

Tang trwdng tin dung (%) +35,4% +37,2%
Tang trudng tién glri (%) +33,0% +28,7%
CIR (%) 25,0% 21,7%
TT 23/2025 sé gidp giai phong khoan
NIM (%) 5:46% 525% / 10.245 t\’/pVgND,pcéi tﬁién NIIVIg
COF (%) 4,77% 4,90% giam dan tir Q3 nho TT25
NPL (%) 3,33% 2,90%
CASA (%) 14,49% 13,5%
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© CONG TY CO PHAN CHU'NG KHOAN NHAT VIET (VFS)

Hdi s& H6 Chi Minh Chi nhanh Ha Noi

Lau 1, 117 - 119 - 121 Nguyén Du, P. Bén Thanh, Q. 1, TP. HCM Tang 5, S6 37 Ba Triéu, phuwdng Hang Bai, quan Hoan Kiém, Thanh phé Ha Noi
bién thoai: (84-8) 62556586  Fax: (84-8) 62556580 bién thoai: (84-4) 39288222 — Ext: 117 Fax: (84-4) 39338222

Website:

THONG TIN LIEN HE

Nguyén Minh Hoang Trudng phong phan tich hoang.nguyenminh@vfs.com.vn
Nguyén Hoang Long Chuyén vién phan tich long.nguyen@vfs.com.vn
Nghiém Bao Nam Chuyén vién phan tich nam.nghiem@vfs.com.vn
Lé Thi Ngoc Chuyén vién phan tich ngoc.le@vfs.com.vn
Nguyén Thi Mai Chuyén vién phan tich mai.nguyen@vfs.com.vn
Giang Viét Hoang Chuyén vién phan tich hoang.giang@vfs.com.vn
Lé Phuong Linh Chuyén vién phan tich linh.le@vfs.com.vn

Tuyén bé mién trach nhiém: Ban quyén thuéc vé Cong ty CP Ching khoan Nhét Viét (VFS). Nhitng thdng tin st dung trong béao céo duoc thu thap tir nhitng ngudn dang tin
cdy va VFS khong chiju trach nhiém vé tinh chinh xac cda chiang. Quan diém thé hién trong bao céo nay la cda (cac) tac gid va khdng nhét thiét lién hé véi quan diém chinh thic
ctia VFS. Khéng mét théng tin ciing nhw y kién nao duoc viét ra nhdm muc dich quéng céo hay khuyén nghi mua/ban bét ky chirng khoan nao. Bao céo nay khong duoc phép

sao chép, tai ban bdi bat ky ca nhan hodc t6 chire nao khi chua dugc phép cua VFS.


https://www.vfs.com.vn/

