RONGVIET

SECURITIES

NHTMCP VIET NAM THINH VUONG (HSX: VPB)

Tang trudng quy mé va thu nhap phi dan dat Igi nhuén, chat lugng tai san
la diém can theo doi

VPB | Cap nhat KQKD

Chi tiéu (ti déng) Q2-FY26 Q1-FY26 +/-(qoq) Q2-FY25 +/-(yoy)
Téng thu nhap hoat déng 23.484 19.908 18,0% 16.535 42,0%
LN truéc chi phi DPRR 18.870 15.590 21,0% 12.130 55,6%
LNTT 10.959 7.921 38,4% 6.215 76,3%
LNST-CDCTM 8385 6.199 35,3% 4862 72,4%

Nguén: VPB, CTCK Réng Viét

KQKD Q2-FY26: Lgi nhuan dat dinh lich st nhé tin dung va thu nhap phi cting bt pha

e Téng TNHD hgp nhit 2Q26 dat 23.484 ty déng (+18% QoQ; +42% YoY), trong dd, thu nhap
ngoai lai tdng 85% YoY lén 5.510 ty déng, dan dat bai thu nhap HD-DV (+160% YoY) tir VPBankS
va OPES. Chi phi hoat déng chi tang 5% YoY, kéo CIR (TTM) xuéng muc thap ky luc 22,4%.

e LNTT hop nhat dat 10.959 ty déng (+38% QoQ; +76% YoY), dua 1H26 |én 18.880 ty déng (+68%
YoY), hoan thanh 46% ké hoach nam. VPBankS ddng gép 18% LNTT quy, trong khi FE Credit chi
dat 75 ty déng (-62% YoY).

e Tang trudng dén ti quy mo, khdng dén tur bién 1ai rong. Tin dung hop nhat tang 23,1% YTD
(+40,5% YoY), gap khoang 3 lan mat bang nganh. Tuy nhién, NIM hgp nhat giam 15 bps QoQ vé
5,1%, mUic thap nhat 3 nam, do chi phi vén tang 78 bps QoQ Ién 6,2%. Hoat déng ngoai hai 16
847 ty déng do chi phi swap vén vay quéc té, va LDR riéng & &p sét tran & muc 84,5%.

e Chat lugng tai sédn ngan hang me cai thién, nhung tin hiéu canh bao sém gia tang. Ty Ié ng xdu
riéng lé giam 29 bps QoQ xudng 2,41% nh& ng xau hinh thanh rong giam 40% QoQ. Nguac lai,
ng nhém 2 riéng |é tang 21% QoQ (ty 1é 3,05%).

Trién vong Q3-FY26 va cap nhat du phéng 2026F

e Chung t6i du phéng LNTT 3Q26 cia VPB dat 10.700 ty déng (-3% QoQ; +16% YoY), dua ldy ké
9T26 |én 29.500 ty dong (+45% YoY), hoan thanh 72% du phong 2026F diéu chinh. Tin dung hgp
nhat du phdng dat 28% YTD (+35% YoY) nhung NIM gidm thém 10 bps QoQ xuéng 5,1% (-35bps
YoY) khién nhap lai thuan tang 23% YoY. TNHD chi tdng 1% QoQ va 18% YoY. NPL hinh thanh
rong du kién van cao, khodng 6.000 ty déng, du da ha nhiét so véi cac quy trudc. Do do, chi phi
du phong tiép tuc dugc duy tri & miic cao, dat 8.174 ty dong (+25% YoY).

e Chung t6i ndng du phong LNTT 2026F ctia VPB thém 8% lén 41.253 ty déng (+35% YoY), sat k&
hoach BHCD. Bong luc chinh dén ti tang trudng tin dung dugc nang 1én 33,5% (+440 bps) va
thu nhap ngoai lai cao hon 11%, véi dién bién tich cuc tir VPBS. Chi phi hoat ddéng dugc ha 8%,
kéo CIR vé 22%. Ngugc lai, chi phi du phong dugc nang 5% va ty |é ng xau lén 3,1%, qua d6 LLR
cai thién Ién 63%.

Quan diém va khuyén nghi
Chung téi duy tri khuyén nghj TICH LUY d6i véi c6 phiéu VPB véi gid muc tiéu 31.900 déng/cp,
tuong uing P/B 2026F/2027F lan luotla 1,37x/1,13x. Khuyén nghij dua trén ba ludn diém chinh:
(1) t6c do tdng trudng quy mé vuot trdi so véi nganh, véi tin dung du phéng tdng binh quan
30%/ndm trong giai doan 2026-2028; (2) co cdu nguén thu ngdy cang da dang nhd dong gop
gia tdng tu cdc cdng ty thanh vién trong hé sinh thdi tai chinh; va (3) hiéu quad van hanh déan
ddu nganh, véi CIR du phong binh quan chi 22,5% trong ba ndm tdi. Trén co s& d6, chiing toi
duphdng LNTT 2026F tdng 35% YoY va dat téc dé tdng trucng kép (CAGR) 18% trong ba ndm
tdi.

Tuy nhién, chdt lugng tdng truéng lgi nhu@n van la diém can tiép tuc theo déi trong béi cénh

mdt bdng Idi sudt duy tri  muc cao. Ty 1é CASA, bién léi rong, ng can chi y va no xdu déu dang

6 dién bién kém kha quan. By la ly do ching téi chua ndng khuyén nghi, du trién vong loi

nhudn van tich cuc. Ngodi ra, dot phdt hanh riéng Ié 5% cho NPT chién lugc nuéc ngodi, du

kién trién khai trong giai doan cudi ndm 2026 - ddu nam 2027, ¢é thé tré thanh chdt xuc tdc
cho viéc dinh gid lai c6 phiéu.

Thang Chin, 2026

TICH LUY +14%
Gia thi truong (VND) 28.000
Gia muc tiéu (VND) 31.900
Théng tin ¢4 phiéu
Nganh Ngan hang
Von hoa (ty dong) 217.786,2
SLCPDLH (triéu CP) 7.933,9
KLGD binh quan 20
phién (nghin CP) 20.464,7
Free Float (%) 55,0
Gia cao nhat 52 tuan 33.112
Gia thap nhat 52 tuan 23.581
Beta 1,18

FY2025 FY2026F
EPS (VND) 3.024 4.146
Tang truang EPS (%) 52,0 371
GTSS/cp (VND) 21.163 23.319
P/E (1an) 9,31 6,75
P/B (lan) 1,33 1,20
Ty sudt ¢ tuic (%) 1,8 1,8
ROE (%) 14,6 174
Dién bién gia
35 - KLGD (1000 cp, phai) _ 100.000

Gia ('000 VND, LHS)
30
- 50.000
25 A
20 T T T 0
09/25 12/25 03/26 06/26

Cé doéng 16n (%)
Sumitomo Mitsui Financial Group 15,01
Ng6 Chi Ding 414
Bui Hai Quan 1,97
Nguyén Buc Vinh 1,32
Gi6i han s hiru NDTNN con lai (%) 7.2

Phong Phan tich Nganh Ngan hang

phantich@vdsc.com.vn
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Cap nhat KQKD Q2-2026: Tin dung va TN phi ting ky luc, thic day loi nhuan ting vuot ky vong
Bang 1: Dién bién KQKD 2Q26 va 1H26 ciia VPB

Hoan thanh

Pon vi: Ty VND YoY 2026F (%) Chu thich/Nhan dinh

Tang trudng dua trén quy mo (du ng hop nhat
Thu nhap lai thuan 17.974 6% 33% 34.934 30% 49%  +23,1% YTD) bu dap NIM thu hep vé 5,1% (-20bps
YoY).
Nh¢& phi tu van phat hanh TPDN ctia VPX (1.200 ty
déng, x11 1an YoY), phi bdo hiém OPES (+25% YoY

Thu nhap phi dich vu 3.490 69% 160% 5.555 121% 65% R S .
phi gdp) va viéc gidm chi phi dy thac lién quan giao
dich GPBank.

Thu nhap tir KDFX -847 102% . 1267 -696% -38495 <hoan 16 dén tr chi phi swap cao cho nguon von

1008% vay quoc té
A g . Chuyén tir 16 sang lai nhg hoat dong tu doanh ctia
- 0, 0, -50, 0, 3 v 3

Thu nhap tu mua/ban CK 605 388% 66% 395 5% 30% VPX (gin 580 ty déng).

Thu héi ng da x(r ly toan tap doan 1H26 dat 1.300 ty
déng, tdng 26% YoY, trong d6 FE Credit dong gop

Thu nhap khac 2.262 50% 80% 3.775 77% 57%  gan 40%. Riéng ngan hang me chi tdng 10% YoY —
thap han ky vong do thanh khoén thj trudng BDS
yéu.

Tong TNHD 23.484 18% 42% 43.392 35% 49%

CP hoat dong -4.614 7% 5% -8.932 8% 41%

LN truéc du phong 18.870 21% 56% 34.459 45% 52% Don bay hoat dong la dong luc tang trudng.

CP DPPRRTD -7.910 3% 34% -15.579 24% 56%

- Ngan hang me -4.888 8% 46% -9.421 37%

- FE Credit -3.022 -4% 18% -6.158 9%

LNTT 10.959 38% 76% 18.880 68% 49%

- Ngén hang me 8.183 11% 42% 15.567 46%

- VPX

0, 0, 0
(g6m TN toan dién khac) 1.928 330% 219% 2376 145%
- FE Credit
-39 o 0 = 0
(trudc loai trif ndi bo) & 3% 62% 153 45%
CIR hop nhat (TTM-%) 224  -171bps  -197 bps M}'Ic thap ky luc, phan énh hiéu qua sé héa va don
; ! bay quy mo.

ROAE (TTM-%) 18,3 191 bps 592 bps

ROAA (TTM-%) 2,2 4 bps 53 bps

BVPS (VND) 22476 2% 22%

EPS (VND) 3.758 13% 71%

P/B (lan) 1,27

P/E (Ian) 7,57

Nguén: VPB, VPX, CTCK Réng Viét *Da liéu tai ngay 21/9/2026

Tang trudng tin dung va huy déng tiép tuc vugt xa mat bang nganh.

e Tindung hop nhdt dat 1,18 triéu ty dong (+23,1% YTD va +40,5% YoY); riéng Ié dat 1,06 triéu ty déng (+24,6% YTD) - miic tdng 6 thang cao
ky luc ctia VPB va cao nhat toan hé théng. Theo BLD, mang KHCN ghi nhan cho vay 6 t6, nha & va ho kinh doanh cung tang 17-19%
YTD, trong khi thé tin dung di ngang do tac déng phu cda viéc lam sach danh muc; khéi KHDN va SME la trg luc Ién nhat vai du ng cac
nganh muc tiéu tdng 24% YTD.

®  Huy déng ngdn hang me ting 22% YTD |én 884 nghin ty dong - so véi muc trung binh nganh chi khodng 5% va 5-7% clia nhém ngan
hang cling quy mé - trong d6 GTCG tang 68% YTD (chuing chi tién gli Loc Thinh Vugng dat 111 nghin ty dong, gap 2,3 lan dau nam).
Nguén vay hgp vén nudc ngoai (ky han 3-7 nam) da chiém t6i 10% co cau huy déng (riéng 1&) tinh dén cudi thang 6. Cau truc nay giup
ty 1& vén ngan han cho vay trung dai han gidm manh xuéng 22,4% (1Q26: 28,3%), song danh ddi bang chi phi vén cao hon; ty 1é LDR
van tang 1én 84,5%, ap sat muc tran 85%.

Vui long xem nhiing cdng bé théng tin quan trong & phan cudi bao cao nay BLOOMBERG VDSC <GO> 2
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Bang 2: Cac chi sé tang trudng/huy déng

Chi tiéu 50du2qa6

(nghin ty VND)

2Q26
YTD %

2Q26

Y.

oY %

Ch thich/Nhan dinh

Cao gap ~2 lan tang trudng tin dung toan nganh (8% YTD).

MUic tdng 6 thang cao nhat lich si. BLD tai khdng dinh muc tiéu ca nam trén 30%
cho ngan hang me.

Phuc hoi ré nét so vai quy trudce (1Q26: +7,3% YTD). Cho vay 6 td, nha & va ho
kinh doanh cling tang 17-19%.

Riéng thé tin dung di ngang do tac doéng phu cla viéc lam sach danh muc. Danh
muc mdi giai ngan chua budc vao chu ky thit thach chat lugng.

Dong luc chinh (chi€ém 63% du ng riéng 1&); du ng cac nganh muc tiéu tang 24%,
SME téng can bang gitta nhém upper va micro SME.

Du ng BDS tang 16,6% QoQ (1Q26: ~12%), gdm BDS doanh nghiép +25% QoQ,
BDS khu céng nghiép +87% QoQ va nha &xa hoi tang ~15 lan QoQ ti nén thap.
Danh muc TPDN tai ngan hang me tiép tuc thu hep, dich chuyén sang VPX.
Tang trudng cham va thap hon ngan sach 6 thang cta chinh VPB.

Ty 1& ng xau udc tang 1én 18,7%.

Tiép tuc ma& réng manh nhad nguén vén huy dong tang thém ~ 10.000 ty dong
trong 2Q26 va ~16.000 ty dong trong 1H26.

Vugt xa mat bang nganh (~5% YTD) va nhém ngan hang ciing quy mé (5-7%),
nh& VPB cht déng nang lai suat huy dong canh tranh hon thi trusng.

Huy déng van thap hon ting trudng tin dung riéng 1 (24,6% YTD) 2,2 diém %,
ddy LDR ap sat tran 1én 84,5%.

Tin dung hop nhét 1.184 23,1% 40,5%
Ngan hang me 1.059 24,6% 40,2%
- KH ca nhén 386 15,9% 29,4%
- Doanh nghiép 671 30,4% 48,1%
- TPDN 3 -6,3% -40,9%
FE Credit 68 5,3% 10,4%
VPX 57 20,5% 123,3%
- Cho vay ky quy 38 12,0% 115,0%
- TPDN 19 42,3% 142,1%
Huy dong NH me 884 22% 30%

Tién gui 732 16% 19%

Gidy to co gia 152 68% 142%

Nguén: VPB, VPX, CTCK Rong Viét

Hinh 1: Tang trudng tin dung riéng I1é TH26 nam dat mic cao

ky luc
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Tién gri KH tang chdm hon dang ké so v6i GTCG va Ty |é CASA riéng lé giam 172
bps QoQ xudng 13,1%, lam suy gidm chat lugng cau tric vén.

DBong luc huy dong chinh, dan dat bai ching chi tién gdi Loc Thinh Vugng (111
nghin ty dong, gap 2,3 lan dau nam), nay ma rong sang phan khic KH doanh
nghiép v&i CD ¢6 ky han 6 thang.

Hinh 2: Tang trudng tin dung (YTD %) riéng lé theo nhém KH
va ky han khoan vay

50,0 50,0
40,0 40,0
30,0 30,0
20,0 20,0 /
10,0 / 10,0
0,0 0,0
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Tin dung KH doanh nghiép
Tin dung KH c& nhéan
—i=—Tang truéng tin dung (YTD %-RHS)
Nguén: VPB, CTCK Réng Viét

=—t—TTTD KH c& nhan (%)
== TTTD KH DN (%)
Nguén: VPB, CTCK Réng Viét

—+— Cho vay ngan han (%)

=t— Cho vay TDH (%)

Vui 1dng xem nhiing céng bé thong tin quan trong & phan cudi bao cao nay
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Hinh 3: Tang truéng huy déng tich cuc trong 2Q26 nhd tiép
tuc ddy manh phat hanh chiing chi tién gi Loc Thinh Vugng

Hinh 4: T6i cudi 2Q26, ting trudng gidy t& c6 gia dat 68% YTD
so véi 16% YTD cua tién gui KH

15,0 40,0 1.000 150,0
~
10,0 / / 225 30,0 2 750 100,0
50 = >
20,0 = 500 / 50,0

0,0 /\/ / 100 %, 250 N K | B | oo
-5,0 /— ' z Am ™| '
-10,0 0,0 0 -50,0

N AN AN NN T T T nnnn oo NN NN NS NN NN OO

AN AN AN AN AN AN AN AN AN AN AN AN AN AN NN NN AN AN N AN AN N AN N AN AN NN NN NN

9989999999992999¢9¢ 99999999999899989¢2¢8

Chénh léch so véi TTTD (ppt) Tién gui KH GTCG

= Tang truéng huy déng (YTD %-RHS)
Nguén: VPB, CTCK Réng Viét

——Tién gifi KH (YTD %-RHS)
Nguén: VPB, CTCK Réng Viét
Bién Igi nhuan tié€p tuc bi bao mon: NIM hgp nhat gidm con 5,1% (-15 bps QoQ va -15 bps YoY) — muc thap nhat 3 ndm - khi Igi sudt tai
san binh quan tang 56 bps QoQ 1én 10,4% van khong bu dap dugc muc tang 78 bps QoQ clia chi phi vén Ién 6,2% do cdu tric nguén vén
thay d6i nhu da dé cap bén trén. Chi phi huy dong tién gli tang 74 bps QoQ 1én 5,55% va chi phi GTCG tang 124 bps QoQ Ién 7,75%, trong

—a— GTCG (YTD %-RHS)

khi ty 1& CASA riéng | gidm 172 bps QoQ xuéng 13,1% - thap nhat tir 2018,

Hinh 5: NIM hgp nhit 2Q26 tiép tuc thu hep 20bps QoQ
xuéng 5,1% - muc thap nhat 3 nam khi lgi suat tai san ting
cham hon chi phi vén
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NIM (%-RHS) Lgi suat tai san (%) == Chi phi von (%)

Nguén: VPB, CTCK Réng Viét

Hinh 6: Chi phi vén riéng 1é tiép tuc ting 80bps QoQ trong
2Q26, dan dat béi khi chi phi huy déng GTCG (+125bps) va
tién gui (+75bps QoQ), ty Ié CASA giam 170bps

10,0 25,0
7,5
20,0
>0 ‘// h
~ 15,0
2,5
0,0 10,0
NN AN NN TN NN n O O
AN AN AN AN AN AN AN AN AN AN AN AN AN NN AN N
000 000000000000 Q00
— NN <t —m AN N < —mAN N < AN N — N

———CP huy dong tién gtii KH (%) === Chi phi von (%)
CP huy dong GTCG (%) Ty 1& CASA (%-RHS)
Nguén: VPB, CTCK Réng Viét

Chat lugng tai san tai ngan hang me cai thién nhe khi kiém soat quy mé ng xau di ngang, nhung ap luc dich chuyén sang ngnhém

2 va FE Credit.

e Ty Iléng xau cho vay KH riéng 1& gidam 29 bps QoQ xuéng 2,41%, nha duy tri quy mé ng xau ndi bang trong né luc xar ly rdi ro manh (ng
xau hinh thanh rong gidm 40% QoQ vé 4.072 ty déng két hgp x{ ly rui ro 4.001 ty dong) khi du ng tang manh; Theo quy dinh ctia Théng
tu 31, ty [é ng xau riéng 1& & muc 2,03% va hgp nhat 2,79%, cling giam khoadng 15-16 bps QoQ - ngugc chiéu véi toan hé théng (+15

bps QoQ).
e LLRriénglétang 330 bps QoQ lén 58,2%.

e Ngnhdém 2 (riéng 1&) tang 21% QoQ lén 9.224 ty déng (ty 1é 3,05%, +19 bps QoQ), tap trung & phan khdc béan 1é& va nam trong kich ban
da du phong tirkhi lap ngan sach ctia BLD. Tai FE Credit, ty [é ng xau uéc tang 91 bps QoQ Ién 18,7% du ng nhém 2 gidm vé 6,8% (-136

bps QoQ).

e Mot chibao tich cuc: RWA tin dung chi tang 6,5% QoQ so véi tang trudng tin dung 12,6% QoQ, ham y danh muc mai c6 trong sé rui ro

thap hon.

Vui 1dng xem nhiing céng bé thong tin quan trong & phan cudi bao cao nay
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Hinh 7: Ng xau hinh thanh rong (riéng 1&) giam tré lai sau cao Hinh 8: Quy mé ng xau (riéng 1é) di ngang trong né luc xi ly
diém Q1 rui ro, gitp ty 1&€ NPL c6 xu huéng giam
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NPL hinh thanh rong CP trich 1ap du phong
X Iy rdi ro ——CP tin dung (TTM %-RHS) Quy mo6 NPL (Ty dong) Ty 1& NPL (%-RHS)
Nguén: VPB, CTCK Réng Viét Nguén: VPB, CTCK Réng Viét
Hinh 9: Quy mé ng nhém 2 (riéng 1é) ting quy thir 3 lién tiép, Hinh 10: Quy mé du phéng so véi quy mé ng xau va ng nhém
tién gan vé dinh tai 3Q24 2 (riénglé)
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No nhém 2 Ty l& ng nhém 2 (%-RHS) Ng xau No nhém 2 ODu phong cho vay KH va LLR (%)
Nguén: VPB, CTCK Réng Viét Nguén: VPB, CTCK Réng Viét

Hinh 11: FE Credit van chua cho thay su cdi thién vé chat Hinh 12: Ty & ng xau, ng nhém 2 udc tinh cta FE Credit
luvgng no va chi phi tin dung
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NPL hinh thanh rong CP trich 1ap du phong No nhém 2 NPL
XU ly rdi ro e CP tin dung (TTM %-RHS) Ty 1& NPL (%-RHS) Ty 1é ng nhém 2 (%-RHS)

Nguén: VPB, CTCK Réng Viét udc tinh Nguén: VPB, CTCK Réng Viét udc tinh
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Du phéng KQKD Q3-2026

Chung t6i du phong VPB sé ghi nhan LNTT hgp nhat 3Q26 dat 10.678 ty dong (-3% QoQ; +16% YoY). LNTT lay ké 9726 dat 29.558 ty dong
(+45% YoY), tuang tng hoan thanh 72% du phong 2026F diéu chinh clia ching toi.

Vé doanh thu, thu nhap lai thuan du kién dat 18.583 ty déng (+3% QoQ; +23% YoY), dugc hé trg béi tin dung hgp nhat tang trudng manh
28% YTD (tuong duong +35% YoY). Tuy nhién, téc dé tang thu nhap lai thuan thap hon dang ké so véi tdc dd md rong du ng do ching toi
gia dinh NIM hgp nhat ti€p tuc thu hep thém 10 bps QoQ xudng 5,1%. Thu nhap ngoai lai dugc du phéng & muiic 5.100 ty déng (-7% QoQ;
di ngang YoY). Theo d¢6, téng TNHD dat 23.683 ty dong, chinhich nhe 1% QoQ (+18% YoY). Chi phi hoat dong du kién & muc 4.831 ty dong
(+5% QoQ; +9% YoY), khién CIR tang Ién khoang 20,4% (2Q26: khoang 19,6%), va LN truéc du phong di ngang QoQ & muc 18.851 ty dong
(+20% YoY).

Vé chat luong tai san, chung téi gia dinh NPL hinh thanh rong trong 3Q26 van & muc cao, khoang 6.000 ty dong. Con sé nay da giam dan
qua cac quy (2Q26: gan 7.000 ty déng; 1026: 11.200 ty déng), nhung chua tré vé mic lanh manh. Chi phi DPRR tin dung du kién dat 8.174
ty dong (+3% QoQ; +25% YoY), cao hon khoang 1,4 1an NPL hinh thanh rong. Diéu nay ham y VPB tiép tuc trich 1ap vugt miic ng xau mai
phat sinh d€ cling ¢ bo dém du phong. Day 1a yéu t6 chinh khién Igi nhuan gidm nhe QoQ du LN truéc du phong dugc duy tri.

Bang 3: Du phéng KQKD 3Q26 va 9T26 cua VPB

% Hoan thanh

LT AU QoQ 2026F diéu chinh
Thu nhap lai thuan 18.583 3% 23% 53.517 28% 74%
Thu nhap ngoai lai 5.100 -7% 0% 13.558 31% 73%
T(‘Sng TNHD 23.683 1% 18% 67.074 28% 74%
CP hoat dong -4.831 5% 9% -13.764 8% 68%
LN truéc du phong 18.851 0% 20% 53.311 35% 75%
CP DPRR tin dung -8.174 3% 25% -23.753 24% 80%
LNTT 10.678 -3% 16% 29.558 45% 72%
ROAE (TTM-%) 16,3 -209 bps 207 bps

GTSS/cp (VND)* 25.150 12% 30%

EPS (VND) 3.891 4% 49%

P/B 3Q26E** 1,13

P/E 3Q26E** 7,31

Nguén: CTCK Réng Viét | * Chua phan dnh chi tra ¢6 tic bang c6 phiéu ty 1€ 26% | ** Dir liéu tai ngay 21/9/2026
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Du phéng KQKD 2026

Chung téi diéu chinh tang du phong LNTT hgp nhat 2026F thém 8% lén 41.253 ty dong (+35% YoY), gan nhu tuang duang ké hoach DHCD
(41.323 ty d6ng). LNST-CEM dugc nang 11% 1&n 32.897 ty déng (+37% YoY), va EPS 2026F tuang Uing tang 11% 1én 4.146 dong (+37% YoY).
Viéc nang du phéng chd yéu dén tir ba thay déi: tang trudng tin dung cao hon, thu nhap ngoai lai tich cuc hon va chi phi hoat déng thap
hon gia dinh trudc d6. Cac yéu té nay bu dép cho chi phi du phong tang thém.

e Védoanh thu, chiing téi nang du phéng tang truéng tin dung hgp nhat thém 440 bps 1én 33,5%, phan anh téc d6 giai ngan cao trong
ntia dau nam va muc tiéu trén 30% cda ban lanh dao. NIM hgp nhat dugc gilt & muc 5,2% (-32 bps YoY). Theo gia dinh cta ching t6i,
Igi suat tai san binh quan tang 107 bps YoY 1én 10,5%, nhung khong bu dap dugc muc tang 136 bps YoY cda chi phi vén binh quan 1én
6,1%. Theo d6, thu nhap lai thuan chi dugc nang nhe 1% 1én 72.215 ty dong (+23% YoY). Thu nhap ngoai lai dugc nang 11% lén 18.686
ty déng, phan anh déng gop vugot ky vong cua phi dich vu tir VPBankS va OPES trong 1H26. Téng TNHD dat 90.900 ty dong (+3% so
véi du phéng cli; +22% YoY).

e V& chi phi, ching t6i ha du phéng chi phi hoat d6ng 8% xuéng 20.119 ty dong (+8% YoY), dua CIR vé 22,1% (-268 bps so véi du phong
c(; -282 bps YoY). Diéu chinh nay phan anh viéc VPB méi st dung khoadng 41% ngan sach chi phi du phong trong 1H26, cho thdy gia
dinh trudc day cé phan than trong. LN trudc du phong theo dé dugc nang 7% 1én 70.781 ty dong (+26% YoY).

e V& chat lugng tai san, ching téi nang chi phi DPRR tin dung thém 5% 1én 29.528 ty déng (+16% YoY), tuang tng chi phi tin dung 2,7%
(+9 bps so vai du phdng ci; -36 bps YoY). Ty 1& NPL hinh thanh rong dugc gilt gan nhu khéng déi & 2,7% (-53 bps YoY), nhung ty |é ng
xau cudi nam dugc nang 1én 3,1% (+20 bps so v6i du phong cl). Nguyén nhan la tin hiéu gia tang cGia ng nhém 2 tai ngan hang me va
ap luc chua dut tai FE Credit. Dong thaoi, ching t6i gia dinh VPB tiép tuc trich 1ap vugt muc hinh thanh ng xau mai, dua LLR 1én 63,4%.

Bang 4: Cap nhat du phong KQKD 2026

Don vi: Ty VND 2026FCii  2026FM&i 1Y

TN li thuan 71.343 72.215 1% 23%
TN ngoai lai 16.823 18.686 11% 17%
Téng TNHD 88.165 90.900 3% 22%
CP hoat dong -21.873 -20.119 -8% 8%
LN truéc du phong 66.292 70.781 7% 26%
CP DPRR tin dung -28.038 -29.528 5% 16%
LNTT 38.254 41.253 8% 35%
LNST-CBM 29.553 32.897 11% 37%
Tang trudng tin dung 29,1 33,5 440 bps

NIM (%) 5,2 5,2 1 bps -32 bps
Lagi suat tai san bq (%) 10,4 10,5 8 bps 107 bps
Chi phi vén bq (%) 6,1 6,1 7 bps 136 bps
CIR (%) 24,8 22,1 -268bps  -282 bps
NPL (%) 2,9 3,1 20 bps -20 bps
NPL hinh thanh rong (%) 2,8 2,7 -4 bps -53 bps
Chi phi tin dung (%) 2,6 2,7 9 bps -36 bps
LLR (%) 55,7 63,4 772 bps 801 bps
ROAE (%) 15,6 17,4 182 bps 193 bps
ROAA (%) 2,1 2,3 22 bps 13 bps
BVPS* (VND) 23415 23319 0% 10%
EPS (VND) 3.725 4.146 11% 37%
P/B 2026F** 1,22 1,22

P/E 2026F** 7,64 6,86

Nguén: CTCK Réng Viét | * Chua phdn dnh chitrd c6 tic bdng c6 phiéu ty 1€ 26%, GTSS gidm so vdi du phdong truéce do chi trd c6 tuc tién mdt 5% | ** Dirliéu taingay 21/9/2026
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Phuluc

Bang 5: K&t qua kinh doanh Q2/2026

Chi tiéu (ty dong) Q2-FY26 Q1-FY26 +/-(qoq) Q2-FY25 +/-(yoy)
Thu nhap lai 36.367 31.550 15,3% 23457 55,0%
Chi phi lai -18.393 -14.589 26,1% -9.978 84,3%
Thu nhép l3i thuan 17.974 16.961 6,0% 13.479 33,3%
Thu nhap ngoai lai 5.510 2.948 86,9% 3.056 80,3%
TN tu HD Dich vu 3.490 2.065 69,1% 1.343 159,8%
TN tir HDKD ngoai héi, vang -847 -420 101,8% 93 n.a
TN tir mua-bdn CK kinh doanh 502 -224 n.a 327 53,8%
TN tir mua-bdn CK ddu tu 102 14 611,7% 39 165,9%
TN tur HD khdc 2.232 1.482 50,6% 1.246 79,2%
TN tir gép vén, mua c6 phédn 31 31 0,7% 9 248,1%
Téng thu nhap hoat déng 23.484 19.908 18,0% 16.535 42,0%
Chi phi hoat déng -4.614 -4318 6,8% -4.404 4,8%
LN trudc chi phi DPRR 18.870 15.590 21,0% 12.130 55,6%
Chi phi DPRR -7.910 -7.669 3,1% -5.916 33,7%
Lgi nhuén trudc thué 10.959 7.921 38,4% 6.215 76,3%
Thué TNDN -2.183 -1.591 37,2% -1.277 71,0%
Lgi nhuén sau thué cho CP céng ty me 8.385 6.199 35,3% 4.862 72,4%

Nguén: VPB, CTCK Réng Viet

Bang 6: Phan tich HDKD Q2/2026

Chi tiéu (%) Q2-FY26 Q1-FY26 +/-(qoq) Q2-FY25 +/-(yoy)
Kha nang sinh loi (TTM)

NIM 5,31 5,39 -8 bps 5,65 -34 bps
CIR 22,44 24,15 -171 bps 2441 -197 bps
ROAE 18,35 16,44 191 bps 12,43 592 bps
ROAA 2,23 2,18 4bps 1,70 53 bps
Chat lugng tai san

Ty 1& ng xau cho vay KH 33 3,6 -30 bps 4.0 -69 bps
Dy phong/Ng xau 56,2 52,8 337 bps 52,2 397 bps
Ty lé an toan hoat dong

VCSH/T6ng tai san 12,7 13,6 -87 bps 13,8 -105 bps
T6ng cho vay*/TTS 89,2 88,7 47 bps 87,6 164 bps
LDR 84,5 82,7 180 bps 80,2 428 bps

Nguon: VPB, CTCK Rong Viét | *Cho vay KH va TCTD

Vui long xem nhiing cdng bé théng tin quan trong & phan cudi bao cao nay BLOOMBERG VDSC<GO> 8
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Hinh 13: Lich st dinh gia VPB
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Nguon: Bloomberg, CTCK Rong Viét | DG liéu dén ngay 17/9/2026

Hinh 14: Pinh gia hién tai ctia cac ngan hang trong danh muc
theo déi so véi miic cao/thidp nhat trong 3 nam
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Nguon: Bloomberg, CTCK Rong Viét | DG liéu tai ngay 17/9/2026

Hinh 15: Tuong quan dinh gia hién tai cia cacngan hang trong
danh muc va ROE 2Q26
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Nguon: Bloomberg, CTCK Rong Viét | D& liéu tai ngay 17/9/2026
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ty déng ty dong

KQ HPKD FY2024 FY2025 FY2026F FY2027F BANG CDKT FY2024 FY2025 FY2026F FY2027F
Thu nhap lai 80.112 101.259 145.952 186.011 Tién mat 2.148 2.774 2.048 2.092
Chi phi lai -31.031 -42.596 -73.737 -97.469 Tién gui tai NHNN Viét Nam 14.327 13.570 15.980 22484
Thu nhap lai thuan 49.080  58.663  72.215  88.542 I:/ncgngtngCDaErT éCCTD khdcva cho 134644 186229 193671  209.358
Thu nhap ngoai lai 13.175 15.991 18.686 20.341 Chuing khoan kinh doanh 13.111 23.960 34.901 36.030
Tu HD dich vu 6.126 7.382 11.552 12.515 Céac cong cu TCPS va TSTC khac 0 0 0 0
Tir HP KD ngoai héi 827 297 -662 -20 Cho vay khéach hang 677.345 927.824 1.236.471 1.588.948
Tirmua bdn CKKD 361 1.567 684 1.654 Chung khoan dau tu 52.783 64.434 76475 82.753
Ti'mua bdn CK dau tu 470 4 121 61 Gop vén, dau tu dai han 189 192 189 189
T HD khdc 5.378 6.706 6.929 6.070 Tai san c6 dinh 2.024 2.029 2.167 2.610
Téng TN hoat dong 62.255  74.654  90.900 108.883  Bit dongsandautu 0 0 0 0
Chi phi hoat dong -14.340 -18.630 -20.119 -24.816 Tai san Cé khac 27.276 39.137 44.490 45.045
LN trudc trich lap DP 47.915 56.023 70.781 84.067 Téng tai san 923.848 1.260.150 1.606.392 1.989.509
Chi phi trich lap DP 27.903  -25.399  -29.528  -33.091 EZCN",L’?/?; T\g;:“'"h phuva 6 15 26 26
LNTT 20.013 30.625 41.253 50.976 Tién gui va vay cac TCTD khac 201.756 295.200 389.554 410.426
Thué€ TNDN -4.026 -6.270 -7.412 -9.447 Tién gui ctia khach hang 485.667 628.045 794.202 1.078.566
LNST CDCT me 15.779 23.990 32.897 40.099 Phat hanh gidy t& c6 gia 66.976 107.121 191.130 228.225
% Céc khoan ng khac 22.129 48.634 20426 20426

CHi SO TAI CHINH FY2024  FY2025 FY2026F FY2027F BRI L E UL RiC) 776.572 1.079.874 1.396.312 1.738.645
Tang truéng Vén chii s& hitu 147.275 180.276 197.546 237.910
Cho vay khach hang 22,6 37,0 33,3 28,5 Vén cta té chic tin dung 103.332 103.332 103.332 103.332
Huy dong khach hang 9,8 29,3 26,5 35,8 Quy cla té chic tin dung 14.566 18.602 17.388 21.693
Thu nhap lai thuan 28,6 19,5 23,1 22,6 Chénh léch ty gia hoi doai 0 0 0 0
Thu nhap hoat déng 25,2 19,9 21,8 19,8 Chénh léch dénh gia lai tai san 0 0 0 0
LNST 58,2 52,0 371 21,9 Lgi nhuan chua phan phoi 24.008 45.970 64.291 99.932
Téng tai san 13,0 36,4 27,5 23,8 Lgi ich cGia c6 déng thiéu sé 5.370 12.372 12.535 12.953
Vén cht s& hitu 54 224 9,6 204 Téng cdéng ngudn vén 923.848 1.260.150 1.606.392 1.989.509

Kha nang sinh loi

NIM 58 55 5.2 5,0 Chisé dinh gid FY2024 FY2025 FY2026F FY2027F
CIR 23,0 25,0 22,1 22,8 EPS (déng/cp) 1.989 3.024 4.146 5.054
ROAA 11,0 14,6 17,4 18,4 P/E (x) 9,2 9,3 6,8 55
ROAE 1,8 2,2 2,3 2,2 BV (déng/cp) 17.886 21.163 23319 28.354
Chat lugng tai san P/B (x) 1,0 13 1,2 1,0
Ty 1& ng xau cho vay KH 4,2 33 3,1 3,0 DPS (d6ng/cp) 1.000 500 500 0
Du phong/Ng xau 56,2 55,4 63,4 65,9 Ty sudt ¢ tuic (%) 54 1,8 1,8 0,0
VCSH/T6ng tai san 15,9 14,3 12,3 12,0
Ty lé an toan hoat dong Mé hinh dinh gid Gid Ty trong Binh qudn
/CThéon‘éa%’sKH +TCTD 87,9 884 89,0 904  Téng cac thanh phan 31.900 100% 31.900
LDR 81,6 81,7 91,8 94,4 Gia muc tiéu (d6ng/cp) 100% 31.900
CAR 15,5 12,5 N.A N.A
Lich st dinh gid Gid muc tiéu Khuyén nghi Thoi gian
Thang 3/2026 31.600 TICHLOY Dai han
Thang 6/2026 31.400 TICHLOY Dai han

Vui long xem nhiing cdng bé théng tin quan trong & phan cudi bao cao nay BLOOMBERG VDSC <GO> 10
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BAO CAO CAP NHAT KET QUA KINH DOANH

Béo cao nay dugc lap nhdam muc dich cung cap cho nha dau tu mét géc nhin vé doanh nghiép va hé trg nha dau tu trong viéc ra cac quyét dinh dau tu. Bao cao
dugc 1ap trén co s& phan tich hoat dong cta doanh nghiép, du phong két qua kinh doanh dya trén nhing dit liéu cap nhat nhat nham xac dinh gia tri hgp ly cda
c6 phiéu tai thoi di€m phan tich. Ching t6i da ¢ gdng chuyén tai ddy du nhimg danh gia va quan diém cdia ngudi phan tich vé cdng ty vao bao céo nay. Nha dau
tumong mudn tim hi€u thém hodc cé y ki€n phan héi, vui long lién lac v6i ngudi phan tich hodc bd phan hé trg khach hang clia ching téi.

Céc loai khuyén céo

Khuyén Nghi MUA TiCH LOY NAM GIU GIAM TY TRONG BAN

Téng muc sinh 1&i bao gém c6 tuc trong 12 thang >20% 5% dén 20% -5% dén 5% -20% dén -5% <-20%

Trong mét sé trudng hgp, chiing t6i khéng dua ra khuyén nghi mua/ban cu thé ma chi dua ra mét s6 dinh gia tham khao dé nha dau tu c6 thém théng tin, dugc
x&p loai khuyén nghi QUAN SAT.

GIGI THIEU

CTCP Chiing Khoan Réng Viét (viét tat la VDSC) dugc thanh 13p vao nam 2006, dugc phép thuc hién day da cac nghiép vu chiing khoan gém: méi gidi, tu doanh,
bao lanh phat hanh, tu van tai chinh va tu van dau tu, luu ky chiing khoan. VDSC da mé rong mang lugi hoat ddéng dén cac thanh phé 16n trén toan quéc. Vi thanh
phan c8 déng chién lugc ciing 1a d8i tac I6n nhu Eximbank, CTCP Quan Ly Quy Viét Long,... cung doi ngi nhan vién chuyén nghiép, nang dong, VDSC c6 tiém luc
vé con ngudi va tai chinh dé cung cap cho khach hang nhiing san pham - dich vu phu hgp va hiéu qua. Dac biét, VDSC Ia mét trong sé it cac cdng ty chiing khoan
dau tién quan tam phat trién ddi ngl phan tich va uu tién nhiém vu cung cdp cac bao cdo phan tich hé trg théng tin hitu ich cho khach hang.

Phong Phan Tich & Tu'Van Dau Tu cung cap cac béo co vé kinh té vi mé va thi trudng chiing khoan, vé chién lugc dau tu, cac bao cdo phan tich nganh, phan tich
cdng ty va cac ban tin chiing khoan hang ngay, hang tuan.

THONG TIN LIEN HE

Nguyén Thi Phuong Lam
Gidm déc Phén tich

lam.ntp@vdsc.com.vn

+84 286299 2006 (1313)

P6 Thach Lam Tran Thi Ngoc Ha
Truéng phong cao cdp Truéng phong Véan hanh
lam.dt@vdsc.com.vn ha.tthn@vdsc.com.vn

+ 84 28 6299 2006 (1524) + 84 28 6299 2006 (1526)
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GIAI THUONG GLOBAL BANKING & FINANCE

Ban bao cao nay dugc chuan bi cho muc dich duy nhat la cung cap thong tin va khdng nham dua ra bat ky dé nghi hay hudng dan mua ban ching khoan cu thé
nao. Cac quan diém va khuyén cao dugc trinh bay trong ban bao cido nay khéng tinh dén su khac biét vé muc tiéu, nhu cau, chién lugc va hoan canh cy thé cta
tiing nha dau tu. Ngoai ra, nha diu tu ciing y thiic 6 thé cé cac xung dot Igi ich anh hudng dén tinh khach quan cia ban bao cao nay. Nha dau tu nén xem bao céo
nay nhu mét nguén tham khao khi dua ra quyét dinh dau tu va phai chiju toan bo trach nhiém déi véi quyét dinh dau tu cta chinh minh. RongViet Securities tuyét
d6i khéng chiu trach nhiém d6i véi toan bo hay bat ky thiét hai nao, hay su kién bi coi la thiét hai, déi vai viéc sit dung toan bd hodc tiing phan thong tin hay y kién
nao culia ban bao céo nay.

Toan bo cac quan diém thé hién trong bao cao nay déu la quan diém ca nhan clia ngudi phan tich. Khéng c6 bat ky mét phan thu nhap nao clia ngudi phan tich
lién quan tryc ti€p hoac gian ti€p dén cac khuyén cao hay quan diém cu thé trong ban céo céo nay.

Thoéng tin st dung trong bao cao nay dugc RongViet Securities thu thap ti nhitng nguén ma chiing téi cho la déng tin cay. Tuy nhién, chdng téi khéng dam bao
rang nhiing théng tin nay la hoan chinh hodc chinh xac. Cac quan diém va udc tinh trong danh gia ctia chung téi c6 gia tri d&n ngay ra bao cao va c6 thé thay déi
ma khong can bao cdo trudc.Ban bao cdo nay dugc gitr ban quyén va la tai sdn clia RongViet Securities. Moi su sao chép, chuyén giao hoic stia d6i trong bat ky
trudng hgp nao ma khéng cé su déng y clla RongViet Securities déu trai luat, BAn quyén thuéc RongViet Securities, 2026.
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