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Tai chinh

Gia hién tai 23.000
Cao nhét 52 tuan 26.270
Gia muc tiéu 30.500
Khuyén nghi truéc Kha quan
Tiém nang tang gia 32,6%

Ty suét cb tirc 1,7%

Téng ty suét sinh |oi 34,3%
Trién vong Tich cwc
Binh gia Tich cyc
Phan tich k¥ thuat Tich cuc
Thi gia vén (tr USD) 8841,1

GTGDBQ 3 thang (tr USD) 17,2

S& hivu NN (tr USD) 515,6

Sé CP Iwu hanh (tr cp) 10.000

Sé CP sau pha lodng (tr cp) 10.000
VPB VNI

P/E trwot 9,4x 12,2x

P/B hién tai 1,3x 2,0x

ROAA 1,9% 2,6%

ROAE 13,5%  16,5%

*d liéu ngay 25/09/2026
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VPB  emm\/NIndex
Gia cb phiéu (%) 1M 3aMm 12M

VPB 4,0% 8,1% -3,2%
Twong quan VNIndex -2,8% -49%  7,2%

Co' céu s& hivu

Sumitomo Mitsui Banking Corporation

(SMBC) 15%
Diera Corp 4,4%
Ban lanh dao 8,2%
Khéc 72%

Téng quan doanh nghiép

VPB s& hitu mét hé sinh thai toan dién, cung cap
da dang céc dich vu bao gdm tai chinh tiéu ding,
ngan hang sé, cho vay doanh nghiép vira va nhé
(SMEs) va quan ly tai sén. Théng qua md hinh kinh
doanh da dang va cac cong ty con trong hé sinh
thai, VPB hwéng téi muc tiéu tang truéng bén
viing, mé réng pham vi tiép can khéch hang va da
dang héa ngudn thu ngoai I3i.

Chuyén vién phan tich:

Nguyén Manh Tung
tung.nguyenmanh@vndirect.com.vn

30/09/2026

Duy tri vi thé dan dau vé tang trwéng

> Chung t6i duy tri khuyén nghi Kha quan, voi ty suét sinh 161 ky vong 34,3%, bao
gdm tiém néng tang gia 32,6% va ty suat cd tirc 1,7%.

> Gia muc tieu dwoc diéu chinh dwa trén viéc diéu chinh thu nhap dw phéng va cap
nhat mé hinh thu nhap thang dw (residual income) sang giai doan FY26—30F.

» Trong 6T26, ROE cua VPB cai thién manh 1én 16,3% (6T25: 13,0%), nhd tang
trwdng tin dung cao va thu nhap ngoai lai tang manh.

> Duw no cho vay tai cubi Q2/26 ting 23% so v&i dau nam (+40,1% svck), vuot xa
murc trung binh nganh 7,7%.

Tin dung ting manh, NIM chiu &p lwc do chi phi vén

Chung t6i ky vong VPB duy tri tang trwedng tin dung khodng 35%, v&i dong Iwc chinh
dén tr khdi khach hang doanh nghiép va SMEs, d&c biét tai cac nganh bat dong
san, san xuat va ban buén, ban 1é. & mang khach hang ca nhan, téng trwéng tin
dung duoc ky vong phuc hdi nhé cho vay ho kinh doanh, cho vay mua 6 t6 va yéu
t& mua vu vao cudi ndm. Tuy nhién, ty 1é cho vay trén téng tién g (LDR) cla ngan
hang da tiém can ngwdng quy dinh (LDR 6T26: 84,5%), khién nhu cau huy dong von
cta VPB tiép tuc tdng. Do d6, ching t6i cho rang VPB sé& phai duy tri méat bang i
suét huy déng canh tranh, qua d6 gay ap lwc I&n chi phi vén. Chung téi dw bao NIM
gidm 40 diém co ban tir 5,6% nam 2025 xudng 5,2% trong nam 2026.

Hé sinh thai tiép tuc thic day tang trwéng thu nhap ngoai lai

Chung t6i ky vong thu nhap ngoai lai tang trwdng 18,5% trong nam 2026 va 23%
nam 2027, dan dat béi mang bao hiém va tw van, phat hanh trai phiéu. Véi hé sinh
thai tai chinh da dang va quy mé vén 16n, VPB c6 loi thé khai thac tép khach hang
gitra cac cong ty thanh vién, qua dé gia tdng doanh thu phi tir bdo hiém, chirng
khoan va cac dich vu tai chinh.

Chét lwong tai san 6n dinh nhwng van tiém an rai ro

Mé&c du ty 1& no xau cho vay khach hang cta VPB di ngang & murc 3,3% ké tor dau
nam, ching tdi duy tri quan diém than trong dbi v&i chat lwong tai san cia ngan
hang do: 1) sw &n dinh nay chl yéu nhd hiéu trng mau sé tr tang trwdng tin dung
cao, trong khi gia tri no xau da tang 21% so véi dau ndm; 2) dw ne lién quan dén
b4t dong san chiém khodng 36% téng dw no (trong d6 cho vay kinh doanh BDS
chiém 22%), khién danh muc nhay cdm véi mat bang |ai suat cao; va 3) rii ro tir cac
khoan vay giai ngan trong giai doan tang truéng tin dung nhanh 2025-2026 cé thé
dan boc 6. Do d6, ching téi dw bao ty 18 no xau tang lén 3,5% vao cubi nam 2026
va 3,8% vao cubi nam 2027, kéo theo chi phi dw phong tang 1an lwot 20% va 35%.

Ké hoach tang vén cai thién bd dém vén va hé tre ting trwéng

VPB du kién phat hanh riéng Ié hon 624 triéu c6 phiéu cho mot nha dau tw nuwéc
ngoai trong Q4/26. Thuong vu van dang trong qua trinh dam phan va gia phat hanh
chwa dugc cong bd. Néu hoan tat ngudn vén maéi sé giup cai thién dang ké hé sbé
CAR, qua d6 cing cb bo dém vén va tao dw dia d& VPB duy tri tang trwdng tin dung
cao trong giai doan 2027-2028.

Tong quan tai chinh 2025 2026 2027 2028
Tang trwdng lgi nhuan réng svek 52,3% 30,0% 22,6% 18,1%
Tang trwdng tin dung svck 36,2% 35,0% 35,0% 30,0%
NIM 5,6% 5,2% 5,2% 5,3%
Ty lé CASA 13,7% 11,0% 11,8% 11,8%
Ty I& no xau 3,3% 3,5% 3,8% 3,9%
Ty lé bao ng xéu LLR 55,4% 51,0% 48,0% 48,5%
ROE trung binh 14,6% 16,0% 16,9% 17,1%
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NISDOM

Dw phéng 2026-27: Tang trwédng tin dung manh mé va thu nhap ngoai lai thuc
day tang trwéng loi nhuan

Hinh 2: Biéu chinh dw bao 2026-2027 (ty déng)

Dy phéng cii Dw phong méi Thay déi Nhan xét
2026 2027 2026 %svck 2027 %svek 2026 2027

- Chung t6i diéu chinh gidm du bao NIM nam 2026 va 2027 tir 5,3% xudng
5,2%, phdn anh ap Iyc chi phi vén khi VPB cén duy tri mat bang I4i suat huy
dsng canh tranh dé dap tng nhu c&u vén cho téng truéng tin dung cao, trong
Thu nhéap 4 thuén 73.927 91.027 | 72.347 234% 93.539 293%| -2,14% 2,8%|bdi canh LDR &4 tiém c&n ngu&ng quy dinh 85%.

- Béng théi, chung téi ndng dy bao téng truéng tin dung ndm 2027 tir 18%
1én 35%, nhe ky vong VPB tiép tuc dwoc phan bd han mirc tin dung cao, tao
dw dia duy tri tang trwéng tin dung manh trong ném 2027.

Thu nhap ngoai 1ai tdng 65% svck trong 6T26, nho déng gop tir mang bao
hiém va hoat déng tu van, phat hanh trai phiéu. Chang t6i dw bao thu nhap

Thu nhap ngoai l&i 18.482 22757 | 18.756 186% 23.076 23.0% 1,48% 1,4% |ngoai I3i tdng 18,5% trong nam 2026, va tdng 23% trong nam 2027, v&i dong
luc chinh @én tir cac céng ty trong hé sinh thai, dac biét Ia OPES va VPBankS
(VPX).

Téng thu nhap HOKD 92.408 113.784 | 91.103 224% 116.614 28,0%| -1.41% 2,5%

Chung t8i duy tri dw bao CIR & mirc 23% téng thu nhap. Mire diéu chinh
Chi phi hoat déng (21.254) (26.170)| (20.954) 13,7% (26.821) 28,0%| -1.41% 2,5%|tang/gidm so véi dy phong trurée chll yéu dén tir viéc diéu chinh tang/gidm
téng thu nhéap hoat dong.

;ﬁ;:;”@" trude dy 71155 87613 | 70150 252% 89.793 280%| -141%  25%
Chung téi dw phong chi phi tin dung ctia VPB & murc khodng 2,4% nam 2026
va 2,5% nam 2027, twong (ing chi phi dw phong khodng 30 nghin ty déng
Chi phi dy phong (32.980) (40.822)| (30.582) 20.4% (41.286) 350% | -7.27% 1,1%|(+20% svck) va 42 nghin ty déng (+35% svck). Du phdng nay phan anh quan
diém than trong cua chung t6i truéc mat bang I13i suét cac va ng xau hinh
thanh méi tir giai doan téng truwdng tin dung nhanh 2025-2026 déan bac 16.

Loi nhuén trwée thué 38.174 46.792 | 39.567 292% 48.507 226% 3,65% 3.7%
Loi nhuén sau thué 30.540 37433 | 31654 30,0% 38.805 226% 3,65% 3.7%

Ngudn: VNDIRECT RESEARCH

Tang trwdng tin dung manh mé gitp thic day thu ldi thuan ting manh, du
NIM chiu ap lwc

Trong 6T26, tin dung VPB ting 23% sv dau ndm, cao hon dang k& mirc trung
binh nganh (7,7%), v&i déng lwc chinh dén tir khbi Khach hang doanh nghiép
(+29% sv dau ndm). Tang trwdng tap trung vao cac nganh cé nhu cau vén Ién
nhw b4t dong sdn (+42%), hoat déng tai chinh — ngan hang (+39%) va ban
budn, ban 1& (+28%). &’ mang KHCN, dw no tdng 13,9% sv dau ndm. Bong lwc
chinh dén t¥ cho vay ho kinh doanh (+16,5% sv dau nam), trong khi cho vay
mua nha chi tdng 9,5%, cham lai so v&i mirc 16% clia ndm 2025, trong bbi
canh l3i suat ting va thi trwong bat dong san chwa thuan loi.

Chung t6i ky vong VPB ¢6 thé hoan thanh muc tiéu ting trwdng tin dung 35%
trong nam 2026 va 2027, nho dw dia mé& rong cho vay khach hang doanh
nghiép va doanh nghiép vira va nhd. Chién luvgc phat trién khach hang theo
tirng nganh va phan khuc, véi sy tham gia clia déi ngti chuyén gia am hiéu sau
vé dic thu tirng nganh, sé gitp VPB khai thac sau hon nhu cau vén va mé rong
dw no tai cac Iinh vre ¢ nhu cau tin dung Ién. Bén canh do, bat dong san sé
tiép tuc 1a mot trong nhirng dong lwe ting trwdng tin dung chinh, véi trong tam
la nha & xa hoi, bat dong san khu cdng nghiép va cac dw an nha & thwong mai
& khu d6 thi loai 1 nhw Ha Noi va TP. HCM c6 phép ly day du.

Déi v&i KHCN, chang t6i ky vong tang trwdng tin dung sé cai thién trong nra
cudi ndm 2026 nhd sy phuc hdi cla cho vay hd kinh doanh sau khi chiu anh
hwéng trong nira dau nam ti nhirng thay ddi trong chinh sach thué. Bén canh
do, cho vay mua 6 t6 sé tiép tuc déng gép vao ting trwdng, nhe loi thé cla
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VPB tir hé sinh thai kinh doanh 6 t6 va kha nang tiép can khach hang théng
qua mang lw&i showroom. Ngoai ra, VPB c6 dinh hwéng mé rong cho vay tin
chép, qua d6 vira m& rong tép khach hang ca nhan vira nang ty trong cac
khoan vay ¢ loi suét cao hon.

(Chi tiét dinh hwéng téing trudng tin dung theo tirng nganh va phan khuc khach
hang dwoc trinh bay tai Hinh 2).

Hinh 3: Bang tém tat dong lwc tang trwéng tin dung ctia VPB

Mang khach hang Trién vong béng lwc tang trrreng chinh

- Tap trung vao cac nganh trong diém nhw san xuét, ban budn va ban Ié, chién luoc phat trién theo
tirng nganh véi su tham gia clia ddi ngl chuyén gia am hiéu sau vé dac thu tig ITnh vue sé& giap
VPB thiét ké san phdm phi hop véi dong tién va nhu cau vén ciia tirng nhém khach hang.

- Bét ddng san liép tuc la mét trong nhiing linh vwe trong tam, véi dinh huéng tap trung vao nha & xa
héi, bat déng san khu céng nghiép va cac dw an nha & thwong mai cé phap Iy r6 rang, chi yéu tai
cac thanh phé va @b thi loai 1, gan v&i nhu cau & thuc

Khach hang doanh nghiép va SME Tich cuc

- Cho vay hd kinh doar]h: huéfr]g lgi tlr sw phuc héi clia hoat déng sén‘ xuat, kinh doanh quy mé nhd.
- Cho vay mua 6 té: tiép tuc s héa quy trinh qua trng dung RACE, dong th&i mé rong hé sinh thai

Khach hang ca nhan Trung lap  showroom & t6. . i ) . )
- Cho vay tin chap: day manh tang truéng, vai ty trong dw no du kien dat 11% tong dw no' vao cuoi
2026.
Nguén: VNDIRECT RESEARCH, VPB
Hinh 4: Dw no tin dung theo nhém khach hang Hinh 5: Tang trwéng tin dung mét s6 nganh nghé chinh
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NIM dw kién suy giam do ap lwc chi phi vén & mirc cao

LDR cua VPB dat 84,5% tai 6T26, tiém can gi¢i han 85%, trong khi ngan hang
van con du dia I&n dé ting trwdng tin dung. Do d8, ching tdi ky vong VPB sé
tiép tuc duy tri mat bang 1ai suét huy déng canh tranh d& mé rong tién g, qua
d6 hé tror ngudn vén cho tang trwdng tin dung trong ntra cudi ndm 2026. Ching
t6i dw bao chi phi vdn tiép tuc chiu ap lwc khi tdng trwdng tin dung duy tri &
murc cao.

DPé giam ap luc ti chi phi vén, VPB dang trién khai mét sé bién phap hé tro
NIM. Vé phia tai sé&n, ngan hang dat muc tiéu nang ty trong cho vay tin chap
1én 11% tdng dw no, tir 9% trong 6T26, qua d6 cai thién loi suét tai san. O phia
ngudn vén, khoan vay quéc té 1,44 ty USD trong thang 7 va ké hoach huy déng
thém khoang 1 ty USD trong ntra cubi nam 2026 sé gilp ngan hang da dang
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Hinh 6: Chi phi vén, lgii suat tai san va NIM cia VPB

30/09/2026

héa ngudn vén trong bdi cadnh nhu cau huy déng trong nwéc ting cao. Dong
thdi, viec mé rong két ndi véi cac déi tac trong hé sinh thai thanh toan va vi
dién t&r dwoc ky vong hé tro tang trwdng CASA.

Tuy nhién, ching t6i cho rang cac bién phap trén can thoi gian dé phat huy
hiéu qua, trong khi tac ddng tlr cac dot tang 1ai suat huy dong gan day sé phan
anh s&m hon vao chi phi vén. Do d6, ching t6i ky vong NIM ctia VPB gidm 40
diém co ban, tir 5,6% nam 2025 xubng 5,2% nam 2026.

Hinh 7: C4u tric nguén vén va LDR

11%
10%
9%
8%
7%
6%
5%
4%

3%

Chi phi vén

NIM

Loi suét tai san

= Nghta vy no khac
Phat hanh giay t& co gia

Nghin ty déng mm \/ay t(r NHNN
\/-\_/—J Tién glvi tr TCTD khac
mmmm Tien glri khach hang

Q1

Q2 Q3
2024

Q4

Q1

Nguén: VNDIRECT RESEARCH, VPB
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Thu nhap ngoai lai tang trwéng manh mé

Thu nhap ngoai 13i 6T26 tang 65% svck, dan dat béi két qua kinh doanh tich
cwe cla cac cong ty con nhw OPES va VPBankS, cu thé 1a mang bao hiém
(+40% svck) va hoat dong tw van va phat hanh trai phiéu.

MUrc ting trwdng manh ctia mang bao hiém chid yéu dén tir OPES. Doanh thu
phi bdo hiém gbc 6T26 ciia OPES duy tri da ting trwéng tich cuc (+23,6%
svck), dan dat b&i bao hiém sirc khde va bdo hiém khoan vay. Loi nhuan méng
bao hiém t&ng nhanh hon doanh thu phi nhé hiéu qua hoat ddng cai thién, voi
ty 1& két hop gidm tr 92,0% xudng 81,9%. Nguyén nhan chinh & hoa héng
nhwong tai bao hiém tdng manh khi OPES nang ty 1& nhwong tai tir 33,5% lén
58,0%.

Tai VPBankS, mang tw van va phat hanh trai phiéu tré thanh dong lwc loi nhuan
chinh, ghi nhan khoan 1 1.200 ty déng trong Q2/26 sau khi thj trwéng phat
hanh trai phiéu trdm lang trong Q1/26. Chang téi cho réng trién vong mang
ngan hang dau tw van tich cwc nhe nhu ciu huy dong vén cla cac doanh
nghiép dau nganh, dic biét la cac doanh nghiép trién khai dw an trong diém
quéc gia. Trong bdi canh d6, mang lwdi khach hang cta VPB cung nang lwc
phan phédi va quy mé vén ctia VPBankS sé tao loi thé trong viéc tiép can cac
thwong vu phat hanh trai phiéu quy mé Ién.

Thu nhap t x& ly no cai thién trong Q2/26, tang 50% so v&i quy truvdc va 48%
svck, sau khi chiu anh hwéng trong quy 1 do ky nghi Tét kéo dai va qua trinh
sap nhap tinh, thanh. Chung t6i ky vong hoat dong thu hdi no tiép tuc cai thién
trong nra cubi nam, dwoc hd tro bdi viéc luat héa Nghi quyét 42, qua d6 tao
hanh lang phap Iy ré rang hon cho qué trinh x& Iy va thu hdi no’ x4u.
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Hinh 8: Tang trwéng thu nhap ttr phi svck

30/09/2026

Chung téi dw phdéng thu nhap ngoai lai tang 18,6% trong nam 2026 va 23%

trong ndm 2027, chd yéu dwa trén mure tng trwdng thuce té trong 6T26 va trién

vong duy tri da tang trwdng tich cwc clia cac mang kinh doanh cét 16i.

Hinh 9: Béng gép thu nhap ngoai lai vao TOI

Ty ddng
2,500

2,000

(500)
Lai

thuan t thudn tir thudn tee  thuan

hoat
dong
bao
hiém

Thu thuan tir hoat dong kinh doanh khac

6T25 W6T26 4 Tang trwdng svck Nghin ty dong
mmmm Thu thuan tir chirng khoan dau tw va kinh
350% 12 doanh ngoai héi 40%
300% mmmm Thu thuan phi dich vu

Lai

dich vu
khac

Lai

tw van
PH

chirng

khoan

Nguén: VNDIRECT RESEARCH, VPB

Lai

hoat

dong
thanh
toan

1,500 150% 8 o

100% 25%
1,000 500/0 6

° o 20%

0%
500 4

I I -50% % 15%
| == L h
[ |

<o 35%

’ A= a 2 a _ ~ >
200% Thu ngoai lai trén tong thu nhap ~edt phai 20%

250% 10

10%

-150%
" o 200% 0 5%
Ley Ley
thuan thuan
: : 2 0%
dich vy dich vy 6T 6T 6T 6T 6T

twvan  thé

2022 2023 2024 2025 2026

Nguén: VNDIRECT RESEARCH, VPB

Chat lwong tai san can dwoc theo doi trong bdi canh tin dung ting nhanh

Ty 1& no xéu cta VPB duy tri quanh mic 3,3% tai cudi Q2/26, twong dwong
dau nam. Tuy nhién, chang téi cho rang sw 6n dinh nay phan I&n dén t hiéu
¥ng mau sb khi dw no tdng nhanh. Xét theo gia tri tuyét dbi, no xau da tang
khoang 21% so v&i dau nam, lén khoang 38 nghin ty déng.

Bén canh d6, dw no bat ddng san chiém ty trong cao trong danh muc cho vay
cta VPB, khodng 36% tdng duw no tai ngay 30/6/2026, trong d6 cho vay kinh
doanh BBDS chiém 22% va cho vay mua nha chiém 14%.

Theo Ban lanh dao, ngan hang da dwa céac kich ban dién bién thi trwdng va tac
déng dén no xau vao ké hoach kinh doanh ndm, déng thoi thuc hién kiém tra
strc chiu dwng dbi véi danh muc BDS trong ngén va trung han. Vé dinh hwéng
cho vay, VPB tap trung vao cac phan khuc c¢é nhu cau thuc va it mang tinh dau
co, nhw nha & xa hoi, BBS khu cdng nghiép va cac dy an tai dé thj loai 1. Du
vay, chung t6i van duy tri quan diém than trong dbi véi danh muc nay khi mat
bang |4 suat & mirc cao, dic biét véi cac khodn vay mua nha hét thdi gian an
han gbc, khi nguwdi vay phai tra ddng thoi gde va 1ai theo 1ai suét tha ndi, kha
néng tra no cé thé suy gidm dang ké.

Cung v&i ap luc tr danh muc BDS, no' x4u phat sinh tir giai doan téng trwdng
tin dung nhanh 2025-2026 sé& dan bdc 16. Theo do, ching t6i dy béo ty 1& no
x4u cta VPB tang lén 3,5% vao cubi nam 2026 va 3,8% vao cubi nam 2027,
kéo theo chi phi dw phong tdng 20% trong nam 2026 va 35% trong nam 2027.
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Hinh 10: Ty lé no xau va ty Ié no nhém 2 cia VPB

30/09/2026

Hinh 11: Ty lé bao phu no’ xau
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Ké hoach tang vén giup cai thién CAR

DHDCPD VPB da thong qua ké hoach phat hanh riéng 1& hon 624 triéu cb phiéu
cho moét nha dau tw nwéc ngoai, dw kién thuc hién trong Q4/26. Thwong vu
van dang trong qua trinh dam phan va gia phat hanh chwa dwoc cong bd. Néu
hoan tat, ngudn vén mai sé giup cai thién hé sé CAR, qua dé cling cb bo dém
vén va hé tro ngan hang duy tri tdng trwdng tin dung trong bdi canh chi phi huy
dong & murc cao. Bén canh do, dot tdng vén dwoc ky vong sé tao tam ly tich
cuc trén thi trwng nhé cling ¢ niém tin vao nang lwc tai chinh va trién vong
trung han ctia VPB, qua d6 c6 thé tré thanh dong lwc hé tro gia cb phiéu.
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Dinh gia: Duy tri khuyén nghi KHA QUAN vé&i gia muc tiéu 30.500 dong/cé phiéu

Chung t6i ha P/B muc tiéu nam 2027 tir 1,7x xuéng 1,4x, phan anh chénh léch
gitra ROE va chi phi vén chi s& hivu thu hep. Nguyén nhan chd yéu 1a (1) ROE
dw phoéng gidm 1,5 diém % so vé&i dw bao truéc do NIM thu hep va ap luc chi
phi dw phong gia tang; va (2) chi phi vén chd s& hiru ting trong bbi canh mét
bang |ai suét duy tri & mirc cao. Tuy nhién, P/B muc tiéu ctia VPB van cao hon
mrc trung binh nganh 1,3x, nhe (1) hé sinh thai tai chinh twong déi toan dién;
(2) sw hé tro tir cd déng chién lwoc vé quan tri va kha nang tiép can ngudn vén
quéc té; va (3) du dia tang trwdng tin dung vwot tréi nganh, véi han mic 35%
tir viéc tham gia chuyé&n giao ngan hang yéu kém.

Chung tdi két hop phwong phap P/B va Thu nhap thing dw (Residual Income),
v&i ty trong 50% cho mdi phuwong phap, dé xac dinh gia muc tiéu 30.500

doéng/cp.
Hinh 12: P/B hién tai ciia VPB so v&i mirc dinh gia trong lich s Hinh 13: P/B cta VIB so v&i binh quan nganh
3 30,0 3,0
25 - 25,0 25
2,0
15
1,0
0 00 05
09/2021 09/2022 09/2023 09/2024 09/2025
. o : 0,0
—FB ) TBSnam +1 86 léch chudn 09/2021  09/2022  09/2023  09/2024  09/2025
-1 @6 l&ch chudn +2 déléch chudn ===-2 d6 |éch chuan .
N Nganh =—VPB
=== ROE % (c6t phai)
Nguén: VNDIRECT RESEARCH, VPB Nguén: VNDIRECT RESEARCH, VPB

Hinh 14: Binh gia theo phwong phap thu nhap thang dw

Gia dinh chinh 2026 2027 2028 2029 2030 Nam cudi
Lai suat phi rdi ro 4,4% 4.4% 4.4% 4.4% 4,4% 4,4%
Phén bu rdi re 7.9% 7.9% 7.9% 7.9% 7.9% 7.9%
Beta 1,1 1,1 1,1 1,1 11 1,1
Chi phi vén chi s& hifu 13,1%  131% 131% 131%  131% 13.1%
Téng trwdng dai han 3,0%
ROE (%) 16,0% 169% 17,1% 16,1%  158% 16,0%
Thu nhép théng du (tj déng) 5.588 8495 10522 9262 9527 111.233
Ty 1& chiét khau 0,88 0,78 0,69 0,61 0,54 0,54
Gia trj hién tai clia thu nhap thang dy (ty déng) 4.939 6.638 7.267 5654 5.141 60.022
(ty déng)

Gia tri 6 sach dau ky 180.276

Gia tri hién tai cda thu nhap théng dw (5 ndm) 29.638

Gia tri hién tai cua thu nhap thang dw (ndm cuéi) 60.022

Gia ti v6n chu s6 hitu 269.936

Sé Ivong cé phiéu dang Ivu hanh (triéu cp) 10.000

Gia tri 1 ¢d phiéu (dénglcp) 26.993

Ngudn: VNDIRECT RESEARCH, VPB
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Hinh 15: Tinh toan gia muc tiéu

. . Giatrihop ly béng gop
Phuong phap Ty trong (VNDIco phiéu) (VNDIcé phiéu)
Thu nhap thing duw 50% 26.993 13.497
Hé s6 P/B (1,4 l4n cho ndm 2027) 50% 34.059 17.030
Gia muyc tiéu (dng/cd phiéu) 30526
Gia muc tiéu (dong/co phiéu, lam tron) 30.500

Ngudn: VNDIRECT RESEARCH, VPB

Hinh 16: Phan tich d6 nhay gia muc tiéu theo ROE va chi phi vén chi s& hiru dai han

ROE
26.993 12,0% 14,0% 16,0% 18,0% 20,0%
9,0% 33.761 42.275 50.788 59.301 67.814
10,0% 27.963 34.934 41.905 48.877 55.848
13,1% 18.622 22.808 26.993 31.179 35.365
14,0% 17.281 20.991 24.702 28.413 32.124
5,0% 128.755 159.544 190.334 221.123 251.913

Nguén: VNDIRECT RESEARCH, VPB

Chi phi von chu
s& hiru

Hinh 17: So s&nh cac ngan hang Viét Nam (gia chét ngay 29/09/2026)

. Tang

Tiem trweong

nang . LNST3

tanggia  Vonhoa NIM (%) NPL (%) PIB (x) PIE (x) nam ROA (%) ROE (%)

(%) (trUSD) 12T 2026 12T 2026 12T 2026 12T 2026 % 12T 2026 12T 2026
NHTM CP Ngoai Thuong Viét Nam 151%  18.7432 2,9% 2,8% 1,2% 0,6% 2,0 18 1,7 11,6 16,2% 1,7% 1,6% 180%  16,9%
NHTM CP Céng Thuong 32,0% 9.099,8 2,8% 2,7% 1,3% 1,2% 12 11 59 67 12,6% 1,4% 1,4% 222%  203%
NHTM CP Déu tu va Phét trién Viét Nam 249%  10.804,0 2,2% 2,1% 1,5% 1,5% 15 14 85 9.9 11,1% 1,0% 0,8% 165%  17,1%
NHTM CP Viét Nam Thinh Vwang 32,6% 8.6187 5.2% 5,2% 4.8% 3.5% 13 11 75 73 9,3% 2,3% 22% 183%  16,0%
NHTM CP K§ Thwong Viét Nam 11,1% 8.9839 37% 36% 1,1% 0,9% 13 12 86 79 17,6% 2,3% 2,3% 161%  16,3%
NHTM CP Quén Bgi 58,4% 7.1105 41% 3,7% 2,5% 1,3% 13 1,0 6.5 55 8,1% 2,0% 1,7% 21%  21,0%
NHTM CP A Chau 39,5% 48352 2,9% 2,8% 1,5% 0,9% 13 12 8,0 71 1,8% 1,6% 16% 167%  17,7%
NHTM CP Phét trién Thanh Ph HCM 38,8% 5.353,9 45% 4,5% 22% 2,3% 16 14 70 6,1 10,7% 2,1% 22% 258%  259%
NHTM CP Quéc Té Viét Nam 8,6% 1.928.9 3,0% 3,0% 3,6% 2,9% 10 10 6.8 6.2 -31% 1,3% 1,4% 162%  16,3%
NHTM CP Tién Phong 47,6% 1.569,0 2,9% 3,0% 2.2% 1,2% 09 08 54 49 13,0% 1,6% 1,6% 180%  17,3%
NHTM CP Sai Gon Thuong Tin -5,3% 55925 3,1% 3,0% 2,3% 51% 23 22 237 20,9 51,9% 0,4% 0,7% 5,0% 11,0%
Trung binh 3,3% 3,4% 2,2% 2,0% 15 1,3 9,2 86 12,9% 1,6% 1,6% 181%  17,5%

Ngudn: VNDIRECT RESEARCH, VPB
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Phu luc 1. Téng quan doanh nghiép

Hinh 18: Hé sinh thai tai chinh ciia VPB

Lich st hinh thanh: Ngan hang Thuwong mai C6 phan Viét Nam Thinh Vwong
(VPB) dwoc thanh 1ap vao nam 1993. Ké tlr nam 2010, VPB d& chuyén minh
theo mé hinh ngan hang ban Ié hién dai va dat duwgc tang trwdng manh mé
théng qua viéc mé rong mang lwdi chi nhanh. Nam 2023, VPB ciing d& ban cb
phan cho SMBC, nang vén diéu I& 1én 79,3 nghin ty ddng (3 ty USD) va tr&
thanh mét trong nhirng ngan hang cé ty 1é an toan vén (CAR) cao nhét trén thi
tredng.

Chién Iwoc kinh doanh: VPB 1a mét trong sé it ngan hang sé hiru hé sinh thai
toan dién bao gdm Cake by VPBank, OPES Insurance, VPBank Securities
(VPBankS), FE Credit va mot cong ty quan ly tai san. K& t ndm 2024, ngan
hang da chuyén sang mé hinh tap doan tai chinh da dang nham téi da héa hiéu
(ng cong hwédng trong hé sinh thai nay. Bén canh cac dich vu ngan hang truyén
thdng, VPB dy kién mé rong sang kinh doanh vang, tai sén s va quan ly tai
san dé da dang héa ngudn thu ngoai lai.

Céc phan khuc khach hang chinh: VPB cung cap day dd cac dich vu tai chinh
cho khach hang ca nhan, doanh nghiép va té chirc, bao gébm ngan hang ban
Ié, ngan hang cho SMEs, tai chinh tiéu dung, ngan hang thwong mai, dich vu
lién quan FDI va ngan hang doanh nghiép & dau tw. Tinh dén ngay 30/06/2026,
ngan hang bao céo tdng tai san hop nhat dat 1.502 nghin ty ddng va phan phéi
san pham, dich vu cht yéu théng qua tru s& chinh, 80 chi nhanh va 207 phong
giao dich trén toan Viét Nam.

Hinh 19: Co cAu dw ng ctia VPB tai 30/06/2026

|- VPBank 3Q2025 and 9M2025 Recap: Driving ecosystem synergy towards sustainable prosperity

¥ VPBank spearheads Iha
group with strategic decisions

¥ Achieving robust gcwm m
scale and efficienc

VPBank] :)

@<_\-\.

GPBank unveils the new brand
identity and mgnal plaliom\
GPDigiPlus,

beginning of a G

Plotperl!y atmgschPG r\k

7@

VPBankS
OAn important  securities  and |

'Mev!mrs of

Kinh doanh bét déng san
Cho vay hg kinh doanh
m Cho vay mua nha

B Ban budn va ban 1é 22.0%

estment bankin Jarmmhecoup
laying a solid
groundwork, VPBankS is poised to
spread its wings with the IPO and
embark on a new phase of growth )

® Hoat dong tai chinh, ngan
hang
Xay dwng

5.7%

® Cong nghiép ché bién,
ché tao

® Dich vy lwu trd va an
udng

B Cho vay giao dich ky quy

FE Credit Lo
mmm encouraging results

l;omv'ahunswu
reslmcmnng]mmey

23.9%

Ngudn: VNDIRECT RESEARCH, VPB

BV/an tai kho bai
® Nganh nghé khac

Ngudn: VNDIRECT RESEARCH, VPB
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Phu luc 2. Cac chi tiéu tai chinh dw phéng chinh
Bao cao két qua HBKD
Két qua kinh doanh
2022 2023 2024 2025 2026 2027 2028
Thu nhap I3i thun 41.021 38.175 49.080 58.636 72.347 93.539 121.223
Thu nhap ngoai I3 16.776 11.569 13.175 15.820 18.756 23.076 25.798
Téng thu nhap hoat déng 57.797 49.743 62.255 74.456 91103 116.614 147.022
Chi phi hoat déng (14.116)  (13.912)  (14.340)  (18.432)  (20.954)  (26.821)  (33.815)
LN truér trich lap 43.681 35.832 47.915 56.023 70.150 89.793 113.207
Chi phi trich lap du phéng (22.461)  (24.844)  (27.903)  (25.399)  (30.582)  (41.286)  (55.908)
Loi nhuan truéc thué 21.220 10.987 20.013 30.625 39.567 48.507 57.298
Loi nhuan sau thué 16.924 8.641 15.987 24.355 31.654 38.805 45.839
Bang can doi ke toan
Bang can doi két toan
(ty déng) 2022 2023 2024 2025 2026 2027 2028
Tién mat va tién guri tai NHNN 12.594 10.708 16.476 16.345 16.508 16.673 16.840
Cho vay lién ngan hang 47.965 94.094 134.644 186.229 204.778 224.850 246.910
Chirng khodn - téng cong 91.116 107.183 66.153 88.758 93.189 94.121 95.062
Cho vay khach hang 424.662 551.622 676.546 926.473  1.251.741  1.689.133  2.194.030
Cho vay khach hang (g6p) 438.338 566.271 692.876 943.902 1274267 1.720.261  2.236.339
Trich I4p du phong (13.676)  (14.649)  (16.330)  (17.429)  (22.526)  (31.127)  (42.309)
Tai san cé dinh 1.858 1.924 2.024 2.029 2.049 2.070 2.090
Tai san khac 52.878 52.169 28.006 40.316 40.719 41.126 41.538
Tong tai san 631.074 817.700 923.848  1.260.150  1.608.984  2.067.974  2.596.470
Cac khoan no phai tra cho
Chinh ph v& NHINN 1.929 4.118 6 15 16 17 18
Tién gri lién ngan hang 140.249 156.357 201.756 295.200 383.759 498.887 648.553
Tién gtri khach hang 303.151 442.368 485.667 628.045 835299  1.110.948  1.422.014
Gidy t& ¢6 gia 63.700 47.787 66.976 107.121 139.257 174.071 208.885
Cac khoan no khac 18.480 27.100 22.157 49.477 41.160 40.753 32.863
Téng no 527.510 677.731 776.561  1.079.858  1.399.492  1.824.676  2.312.333
Vén diéu |é va thang du vén cb
phan 66.551 103.332 103.332 103.332 108.382 108.382 108.382
Quf cia TCTD 13.535 12.233 14.566 18.602 14.461 14.461 14.461
Loi nhuan gt lai 16.759 19.149 24.008 45.970 73.656 107.462 148.300
Loi ich ¢ ddng thiéu sb 6.672 5.232 5.370 12.372 12.977 12.977 12.977
Téng VCSH 103.517 139.947 147.275 180.276 209.476 243.282 284.120
Téng no va VCSH 631.074 817.700 923.848  1.260.150  1.608.984  2.067.974  2.596.470
www.vndirect.com.vn 10
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Bao cao cap nhat
Cac chi so chinh
Cac chi s6 chinh
2022 2023 2024 2025 2026 2027 2028

Gia tri co phiéu
Hé sé P/B 1,2 11 1.1 1,4 1,1 1,0 0,8
Ty suét cb tic 6,2% 5,0% 5,0% 1,6% 1,7% 2,2% 2,2%
Li co ban/cp (déng) 2.510 1.089 2.015 3.070 3.005 3.585 4.559
Cac chi so6 tang trwéng svek
Tin dung 23,4% 29,2% 22,4% 36,2% 35,0% 35,0% 30,0%
Tién gtii khach hang 25,4% 45,9% 9,8% 29,3% 33,0% 33,0% 28,0%
Thu nhép Iai thuén 19,4% -6,9% 28,6% 19,5% 23,2% 29,0% 29,6%
Thu nhép ngoai [3i 68,6% -31,0% 13,9% 20,1% 18,6% 23,0% 11,8%
Téng thu nhap hoat déng 30,5% -13,9% 25,2% 19,6% 22.2% 27,8% 26,1%
LN sau thué 45,3% -48,9% 85,0% 52,3% 23,4% 19,3% 27,2%
Cac chi so lgi nhuan
NIM 7.7% 57% 5,9% 5,6% 5.2% 5,2% 5,3%
Chi phi/Thu nhap HDKD (CIR) 24,4% 28,0% 23,0% 24,8% 23,0% 23,0% 23,0%
LN truéec trich lap / Thu nhap
HDKD 75.6% 72,0% 77,0% 75,2% 77.0% 77.0% 77.0%
Loi nhuan sau thué / Thu nhap
HDKD 31,4% 20,2% 25,3% 32,2% 32,5% 30,4% 30,6%
ROA (12 thang) 2,9% 1,2% 1,8% 2,2% 2,1% 2,0% 2,0%
ROE (12 thang) 19,1% 8,3% 11,0% 14,6% 15,3% 15,8% 17,3%
Chét Iwgng tai san
Ty 1é no' xau 5,7% 6,5% 4,5% 3,3% 3,6% 3,6% 3,8%
No' xau hinh thanh svck 0,0% -27,9% -24,9% 8,9% 53,7% 30,6% 30,0%
Ty 1€ xir Iy no x4u (write-off) 4,2% 4,2% 3,8% 2,6% 2,0% 2,0% 2,0%
Ty Ié bao phi no' xdu (LLR) 54,4% 44.8% 54,3% 55,4% 53,7% 55,5% 54,0%
Ty 1é thanh khoan va kha
nang thanh toan
LDR (TT1) 144,6% 128,0% 142,7% 150,3% 152,6% 154,8% 157,3%
Ty Ié don bay
VCSH/Téng tai san 16,4% 17,1% 15,9% 14,3% 12,9% 11,6% 10,8%

www.vndirect.com.vn 11
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Bao cao nay dugc viét va phat hanh b&i Khéi Phan tich - Cong ty cod phan Ching khoan VNDIRECT. Théng tin trinh bay trong bao cao
dua trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bb. Cac nguén tin nay bao gdém thong tin trén san giao dich ching
khoan hoac trén thj trwerng noi cd phiéu dwoc phan tich niém yét, thong tin trén bao cdo dwoc cong bb ctia cong ty, thong tin dwoc cong
b réng rai khac va cac thong tin theo nghién cu clia ching tdi. VNDIRECT khéng chiu trach nhiém vé& dé chinh xac hay day du cla
nhirng théng tin nay.

Quan diém, dw bao va nhirng wéc tinh trong bao céo nay chi thé hién y kién cla tac gia tai thdi diém phat hanh. Nhirtng quan diém nay
khong thé hién quan diém chung ctia VNDIRECT va c6 thé thay ddi ma khéng can théng bao trudc.

B&o céo nay chi nham muc dich cung cAp théng tin cho cac nha dau tw clia Cong ty Co phan Ching khoan VNDIRECT tham khao va
khdng mang tinh chét m&i chao mua hay ban bat ky chirng khoan nao dwoc thao luan trong bao céo nay. Cac nha dAu tw nén cé cac
nhan dinh déc lap vé thong tin trong bao cao nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau dau tw cta minh,

tham khao y kién tw van tw cac chuyén gla vé cac van dé quy pham phap luét, tai chinh, thué va céac khia canh khac trwéc khi tham gia
vao bat ky giao dich nao véi cd phiéu clia (cac) cong ty dwoc dé cap trong béo céo nay.

VNDIRECT khéng chju trach nhiém vé bat cir két qua nao phat sinh tir viéc str dung néi dung cta bao cao dudi moi hinh thire. Ban bao céo nay la
san pham thuéc s& hivu cta VNDIRECT, ngudi sir dung khong duoc phép sao chép, chuyén giao, stra déi, dang tai lén cac phwong tién truyén
thdng ma khong co sy dong y bang van ban cia VNDIRECT.

Khuyén nghi cé phiéu  Binh nghia:

KHA QUAN Kha nang sinh |1&i ctia cb phiéu tir 15% tré [én
TRUNG LAP Kha nang sinh 1i ctia ¢ phiéu n&m trong khoang tlr -10% dén 15%
KEM KHA QUAN Kha nang sinh |&i ctia ¢b phiéu th&p hon -10%

Khuyén nghi dau tv dwoc dua ra dua trén kha nang sinh 11 dy kién clia cb phiéu, duoc tinh bang téng cta (i) chénh 1éch phan tram
gilra gia muc tiéu va gia thj trvong tai thoi diém cong bd béo céo, va (i) ty suat cb tirc dw kién. Trir khi dwoc néu rd trong béo céo, cad
khuyén nghi dau tw cé thdi han dau tw la 12 thang.

Khuyén nghi nganh Binh nghia:

TICH cucC Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co s& vén hoa thi trwdng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trwéng gia quyén
TIEU CUC Céc cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén hoa thi treérng gia quyén

Hoang Viét Phwong — Giam déc Khéi nghién ctru va Tw van dau tw
Email: phuong.hoangviet@vndirect.com.vn

Nguyén Manh Tung — Chuyén vién phan tich cao cap
Email: tung.nguyenmanh@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

Sb 1 Nguyén Thwong Hién — Phuong Hai Ba Trwng — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn

12


file:///C:/Users/Andre/Downloads/www.vndirect.com.vn
mailto:phuong.hoangviet@vndirect.com.vn
mailto:research@vndirect.com.vn
https://vndirect.com.vn/

