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NH TMCP Viét Nam Thinh Vwong (HSX: VPB)
Tang trwéng vwot trdi, dinh gia hap dan

e Nho (i) mrc TTTD vwot troi bu ddp mirc gidm cta NIM, (i) tdng trwdng
tich cwc cua thu nhap ngoai lai va (jii) chi phi tin dung dwoc kiém soat,
LNTT nam 2026-2027 ctia VPB ky vong tang lan luvgt 39.8%/22.0% svck.

e Chétlwong tai san cudi ndm 2026 va bd dém dw phong rii ro dy bao cai
thién so v&i dau nam.

« Khuyén nghi KHA QUAN cho VPB v&i gia muc tiéu 39,400 VND/cp.

KQKD 6T26: Loii nhuan tang trwédng vwort tréi nho tin dung va thu nhap
ngoai lai

LNTT 6T26 cua VPB dat 18,880 ty dbéng, tang 68.1% svck va hoan thanh
45.7% ké hoach ndm. Két qua tich cwc chi yéu dén tir tang trwdng tin dung
vuot troi, dat 23.2% so véi dau nam, gitp thu nhap I4i thuan ting 30.2%
svck, bu dép ap lwc NIM gidm do chi phi vén tang. Bén canh d6, thu nhap
ngoai lai tding manh 60.6% svck, dwoc hd tro bdi 13i thuan dich vu, hoat déng
khac va déng gop tich cwe tir VPX. Hiéu qua van hanh tiép tuc cai thién khi
CIR 6T26 duy tri & mirc 20%, gilp lgi nhuén tredc dy phong tang 44.7%
svek. Chét lwong tai san cubi Q2/26 cai thién so v&i cubi ndm, voi ty 1é no
x4au gidm vé 3.28% va LLR dat 56.2%.

Trién vong 2026 - 2027: Tin dung cao la déng lwc chinh, chat Iwong tai
san cai thién nhe

Chung t6i ky vong tang trwéng Igi nhuan ctia VPB trong giai doan 2026-2027
tiép tuc dwoc dan dat bdi han mic tin dung cao, nhu cau tin dung doanh
nghiép phuc hdi va sy mé rong cla hé sinh thai tai chinh. NIM ¢6 thé chua
phuc hdi rd nét trong ngan han do chi phi huy déng con neo cao, tuy nhién
mirc suy giam dy kién thu hep dan ti nira cudi ndm 2026. Chung toi ky vong
chéat lwong tai san cha VPB tiép tuc cai thién trong giai doan 2026-2027, v&i
ty 1& no xau cudi ndm 2026/2027 dw bao gidm vé 3.25%/3.18%, nho ty &
hinh thanh no x4u duwoc kiém soat va viéc ngan hang tiép tuc chi dong xor
ly ng x4u. Chung t6i ky vong chi phl dw phong nam 2026 tang 21.7% svck,
qua do giup ty 1& bao phu no xau cai thién 1&n 61.4% cubi ndm 2026 va 61.6%
cudi ndm 2027, du van chuwa tré lai nhom cé bé dém cao trong nganh.

Duy tri khuyén nghi KHA QUAN vé&i gia muc tiéu 39,400 déng/co phiéu
Chung toi duy tri khuyén nghi KHA QUAN v¢i gia muc tiéu 39,400 dénglcp,
twong ng tiém nang tang gia 54.5%. Luan diém dau tw chinh gém: (i) tang
trwdng tin dung duy tri trong nhém dan dau nganh nhe loi thé t chuyén giao
bat budc, (i) thu nhap ngoai 1ai tang truwdng tot véi ddng gop ndi bat tir VPX,
(iii) chat lwong tai san cai thién, va (iv) dinh gia van hap dan khi VPB dang
giao dich tai P/B khoang 1.1x, th&p hon trung vi lich st trong khi ROE va chét
lwong tai san dwoc ky vong cai thién. Rai ro dau tw gém: (i) NIM gidm sau
hon ky vong néu chi phi huy déng tiép tuc tang, va (i) chat lwong tai sén cé
thé chiu ap lwc néu mat bang 1ai suat cho vay duy tri & mdc cao trong thoi
gian dai.

Chi s6 tai chinh 31/12/2024  31/12/2025  31/12/2026  31/12/2027

KHA QUAN
Gia muc tiéu 39,400 VND
Tiém néng tang gia 54.5%

Thay déi trong yéu trong bao céo
e  Diéu chinh mtrc P/B muc tiéu tir

mirc 1.5x xudng 1.4x

Théng tin cé phiéu

Thu nhap lai thuan 49,080 58,663 75,132 97,182
Téng thu nhap hoat dong 62,255 74,654 95,067 121,131
Chi phi trich lap dw phong (27,903) (25,399) (30,914) (40,320)
LNST 15,779 23,990 33,875 41,406
Bién 1ai rong (NIM) 5.8% 5.5% 5.2% 5.1%
Tang trwéng huy dong 12.7% 33.0% 38.3% 34.9%
Tang trwéng tin dung 18.0% 35.4% 35.0% 35.0%
Tang trwdng LNST 58.2% 52.0% 41.2% 22.2%
BVPS 17,886 21,163 24,932 30,151
P/B 1.43 1.20 1.02 0.85

Ngudn: VPB, MBS Research
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Nguén: MBS Research

Gia thi truong (VND) 25,500
Cao nhét 52 tuan (VND) 38,000
Thép nhét 52 tuan (VND) 23,200
Vén héa (Ty déng) 202,315
P/E (TTM) 6.79
P/B 1.13
Ty suét cb tic (%) 0.00
Ty 1é SH nwéc ngoai (%) 23.47

Ngudn: https://s24.mbs.com.vn/

Co’ cau sé& hivu

SMBC 15.0%
Diera Corp JSC 4.4%
Ng6 Chi Diing 4.1%
Khac 76.5%

Ngudn: https://s24.mbs.com.vn/

Trwéng phong

Nguyén Tién Diing
Dung1.NguyenTien@mbs.com.vn
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Ludn diém dau tw & Dinh gia
Luan diém dau tw
Chung t6i khuyén nghi KHA QUAN cho cb phiéu VPB véi cac luan diém sau:

1) Tinh dén cubi Q2/26, quy mé tbng tai san ctia VPB va mirc ting trwdng
kép hang nam binh quan trong giai doan 2020-2025 dat 25% déu dirng
thir 2 trong nhém ngéan hang tw nhan chi sau MBB.

2) Tang trwdng tin dung cia VPB nadm 2026-2027 ky vong tiép tuc nam
trong nhém dan d&u nganh nhd nhan chuyén giao bét buéc ngan hang
yéu kém, gitp thu nhap lai thuan ting trwdng manh mé trong bdi canh
NIM chwa thé phuc hdi rd nét. Bén canh dé la kha nang huy dong vén
bam sat tang trwdng tin dung, cling ndng lwc huy ddng ngudn vén québc
té nho sw hé tro tlr ¢d déng chién lwoc SMBC.

3) Padang hoéa nguén thu va hwdng loi tir hé sinh thai tai chinh, dac biét
la déng gop ngay cang ro nét tr VPBankS/VPX.

4) Chét lwong tai san dwoc dy bao tiép tuc cai thién nhd VPB chi dong
trich lap va x& ly no' xau, trong khi ty 1& hinh thanh no x4u trén dw no
binh quan ky vong dwoc kiém soat trong bbi canh 1ai suat con neo cao.

5) P/B hién tai cia VPB thap hon trung vi 3 nam, trong khi ROE va chét
lwgng tai sdn dwgce ky vong cai thién trong giai doan 2026—-2027.

Hinh 1: VPB hién giao dich & mtrc 1.1x, thip hon 5% va 15% so v&i trung vi 3 va 5 ndam
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Ngudn: FiinPro, MBS Research
Duy tri khuyén nghi KHA QUAN véi gia muc tiéu 39,400 dong, v&i tiém
nang tang gia 54.5%

e Phuwong phéap thu nhap thing dw: Chang téi chiét khau gia tri thu nhap
thang dw véi mire chi phi vén 1a 14.5%, véi diéu chinh nang 14i suét phi
rdi ro t mirc 4% 1én 4.5% do sw gia tang cla 1ai suét chinh phi 10 nam,
gidm phan bu rdi ro t&r mirc 8.5% xudng 8%, va cap nhat lai beta.

e Phwong phap so sanh P/B: Chung t6i diéu chinh gidm P/B muc tiéu
1.4x cho binh quan BVPS nam 2026-2027 vé&i gia dinh ky vong clia nha
dau tw vé cau chuyén ting trwdng cao cta VPB da phan nao phan anh
vao gia. Mirc P/B muc tiéu nay cao hon 14% trung vi P/B 3 nam va
twong dwong P/B trung vi 1 nam vira qua, phu hop véi dy phdng ROE
va chét lwong tai san cai thién.
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Hinh 2: Binh gia thu nhap thang dw

2026F 2027F 2028F 2029F 2030F
LS phi rdi ro 4.5% 4.5% 4.5% 4.5% 4.5%
Phan bu rdi ro 8.0% 8.0% 8.0% 8.0% 8.0%
Beta 1.3 1.3 1.3 1.3 1.3
Chi phi vén cb phan 14.5% 14.5% 14.5% 14.5% 14.5%
Téc d6 tang trwdng dai han 3.0%
(BVT: ty déng)
Thu nhép thang dw (RI) 9,529 12,723 18,581 25,040 22,680
Gia tri hién tai (GTHT) RI 8,322 9,705 12,378 14,569 11,524
VCSH dau ky 167,903
Téng Gia tri hién tai RI (5 n&dm) 56,498
Gia tri hién tai clia gia tri cudi cung 103,217
Gia tri VCSH cubi ky 327,618
SLCP Iwu hanh (tr cp) 7,934
Gia tri cb phiéu (VND/cp) 41,300
Nguén: VPB, MBS Research
Hinh 3: Gia muc tiéu két hop 2 phwong phap
Phwong phap dinh gia Gia dw phong Ty trong béng gop
Thu nhap thang dw 41,300 50% 20,650
So sanh P/B (P/B muc tiéu = 1.4x) 37,457 50% 18,728
Gia muc tiéu 39,400
Nguon: VPB, MBS Research
Hinh 4: So sanh véi cac ngan hang khac
hang ‘ gia nghi “gia
Ty dong (VND/cp) 2026F 2027F 2026F 2027F 2026F 2027F 2026F 2027F 2026F 2027F
ACB 131,470 28,350 25.2% KHA QUAN 1.5x 7.3x 5.9x 1.2x 1.0x  15.8% 242% 17.8% 18.7% 1.7% 1.8%
BID 284,651 52,800 35.0% KHA QUAN 1.8x 7.9x 7.1x 1.4x 12x  183% 133% 191% 18.4% 1.0% 1.0%
CTG 250,872 50,200 55.4% KHA QUAN 1.8x 6.3x 5.6x 1.2x 1.0x  14.9% 124% 204% 20.6% 1.4% 1.5%
EIB 33,715 14,900 -17.7% KE%EXQ 1.0x 28.4x 22.5x 1.2x 1.2x 46% 25.9% 4.5% 5.3% 0.4% 0.5%
HDB 134,642 38,350 42.6% KHA QUAN 1.6x 5.8x 4.3x 1.3x 1.0x 27.3% 385% 27.3% 27.9% 2.3% 2.4%
LPB 160,417 N/A N/A N/A N/A 13.8x 11.9x 2.8x 2.3x 1.5% 16.3% 22.0% 20.9% 1.8% 1.8%
MBB 204,899 N/A N/A N/A N/A 5.3x 3.8x 1.0x 0.8x 156.9% 37.7% 20.2% 22.5% 1.7% 1.9%
OoCB 33,228 N/A N/A N/A N/A 7.0x 5.7x 0.8x 0.7x 33% 214% 11.5% 12.4% 1.2% 1.3%
STB 140,072 58,800 -20.9% KE%E?Q 1.6x 21.9x 13.6x 2.1x 1.9x 78% 60.7% 10.2% 14.5% 0.7% 1.0%
TCB 219,673 44,300 429% KHAQUAN  1.6x 7.5x 6.3x 1.1x 1.0x  16.4% 17.6% 16.7% 17.0% 23% 22%
TPB 40,778 20,500 39.5% KHA QUAN 1.1x 4.8x 4.2x 0.8x 0.7x  13.7% 14.6% 16.9% 16.3% 1.6% 1.6%
vCB 499,669 74,500 246% KHAQUAN 22x  11.9x  10.5x 1.9x 16x  19.0% 134% 16.9% 16.2%  1.6% 1.6%
VIB 50,379 22,000 48.6% KHA QUAN 1.3x 5.6x 4.8x 1.0x 0.8x 235% 17.4% 18.1% 18.4% 1.6% 1.7%
VPB 202,315 39,400 54.5% KHAQUAN  1.4x 6.0x 4.9x 1.0x 0.8x 40.6% 22.0% 17.6% 181%  23%  2.2%
TB cac NHTMCP Nha nwéc 1.9x 8.7x 7.7x 1.5x 13x 17.3% 13.1% 18.8% 18.4% 1.3% 1.4%
TB cac NHTMCP tw nhan 1.4x 10.3x 8.0x 1.3x 11x 19.8% 26.8% 16.6% 17.5% 1.6% 1.7%
Trung binh 1.5x 10.0x 7.9x 1.3x 11x  18.8% 21.3% 171% 17.7% 1.5% 1.6%
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Gia dong ctra tai ngay 11/08/2026

Ngudn: Cac NHTM, MBS Research
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RUi ro diu tw

1) V&i bd dém dy phong thdp hon binh quan nganh, chat lwong tai sén
ctia VPB c6 thé chiu ap lwc néu rdi ro tin dung ban 1& gia ting trong bobi
canh mat bang 1ai sut cho vay duy tri & mic cao.

2) NIM c6 thé gidm manh hon ky vong néu canh tranh huy déng gia ting
vao ntra cudi ndm va mét bang thanh khoan hé théng kém thuan loi hon
dw kién.
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NH TMCP Viét Nam Thinh Vwong

KQKD Q2/26 & 6T26: Giir virng da tang trwwéng vwot troi, hoan

thanh 46% ké hoach ca nam

Hinh 5: Tém tét két qua kinh doanh Q2/26 & 6T26

(Pon vi: ty dong) Q2/2026 Q2/2025 % svck 6T2026 672025 %svck Nhan xét
Thu nhap lai thudn Q2/26 va 6T26 ting trwéng manh, 1an
0, by 0, > A by ’ - > s
Thunhaplaithudn 17,074 13479  333% 34934 26834 3020 UOt33:3% va30.2% svek, chu yeu nho mic tang truong tin
dung dat 23% so v&i dau nam, bu dap tac dong tlr mirc giam
NIM so vé&i cung ky
Thu nhap ngoai 1ai 6T26 téng trwdng 60.6% svck chi yéu
A . o o nhe 14i thuan tir hoat dong dich vu va hoat dong khac tang
Thu nhap ngoai lai 5,510 3,056 80.3% 8,458 5,266 60.6% trrég 121% va 75%, bl dép mirc sut gidm cia mang kinh
doanh ngoai héi.
Tong thu nhap 23484 16535  42.0% 437392 32,101  35.2%
hoat déng
Chi phi hoat dong (4,614) (4,404) 4.8% (8,932)  (8,278) 7.9%
LN trege dw 18,870 12,130  55.6% 34,459 23,822  44.7%
phong
Chi phi dw phong tang manh do quy mé dw ng tdng manh
Chi phi du phon 23% va quy mé ng xau tang 21% sv dau nam, tuy nhién ty lé
i rgtin duFr)1 9 (7,910) (5,916) 33.7% (15,579) (12,593) 23.7% no xAu va no nhém 2 gidm lan lwot 5 diém co ban va 11
ing diém co ban sv ddu nam va chi phi tin dung Q2/26 gidm 16
diém co ban svck.
. . ~ I A A a by 0, re
LN trwéc thué 10,959 6215  76.3% 18880 11,229 68.1% L0 nhuan truoe thué hop nhat 6126 hoan thanh 45.7% ke
hoach ca nam.
LN rong 8,385 4,862 72.4% 14,583 8,757 66.5%
T&ng trwdng tin dung 6T26 chl yéu dugc hé tro béi tin dung
doanh nghiép va SME, Ian lwot ting 32% va 19% so véi dau
Tang trwéng tin 23.99 18.6% 4.6% nam‘h, tap trurjg cho vay se.m )’<ua't kinh doa'nh yavcac ng?nh
dung nghé trong tdm. Trong khi do, tin dung ban lé tang trwéng
cham hon so véi tang tredng doanh nghiép, chitang 13% so
véi dau ndm, chl yéu nhd mang cho vay tiéu ding cai thién.
= s TTHD bam sat tang truong tin dung, glup han ché ap lwe
T?ng truong huy 22.7% 23.8% -1.1% thanh khoan; tuy nhién, diéu nay ciing khién chi phi vén tang
dong
trong bdi canh 1ai sut huy déng neo cao svck.
NIM Q2/26 ctia VPB dat 5.1%, giam 15 diém co ban so véi
cuing ky do (i) ap lwc tir chi phi vén ting cao, (i) nhu cau huy
NIM 51% 5.3% -0.2% dong vén I&n, trong khi d6 loi suét tai san chwa theo kip mirc
tang cha chi phi vén va (iii) mét phan do mang tai chinh tiéu
dung chwa phuc hdi
CIR 19.6% 26.6% -7.0%
CASA 12.8% 13.9% -1.2%
NPL 339 4.0% 0.7% T}/ é NF;L vaty !e no nhom 2 Iz%n lwgt giam 5 diém co ban
va 11 diém co ban so v&i dau nam.
LLR 56.29% 5229 4.0% Dg VI.DAB gia .txang trich lap trong nira dau nam giap ty 1€ LLR
cai thién 4 diém % svck
ROE 18.3% 12.4% 5.9%
ROA 2.3% 1.8% 0.5%
Ngudn: VPB, MBS Research
Hinh 6: Co’ c4u tai san sinh I&i theo quy Hinh 7: Co’ cu n phai tra lai theo quy
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Cho vay/Tién gui tai cac TCTD khac mmmm Ti&n gi¥i va di vay lién ngan hang

® Chng khoan dau tw
B Chng khoan kinh doanh
m Cho vay khach hang

Ngudn: VPB, MBS Research
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Gidy to co gia
mmmmm Tién gli khach hang
% svck tién glri khach hang (phai)
Ngudn: VPB, MBS Research
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Trién vong kinh doanh nam 2026 - 2027

Han mdrc tin dung vwot troi 1a don bay tang trwéng loi nhuan trong boi
canh NIM chwa thé phuc hdi

Tinh dén cudi Q2/26, dw no tin dung hop nhét ctia VPB dat 1.18 triéu ty dong,
tang 23% so v&i dau nadm va tang 12% so véi cubi Q1/26. Tang trwdng tin dung
(TTTD) cudi Q2/26 cao hon mirc 18.6% cla cung ky ndm truwéc va gap gan 3
lan so v&i TTTD toan hé théng. TTTD Q2/26 van chd yéu dwoc dan dat bdi
nhém khach hang doanh nghiép vé&i mirc tdng 32% so véi dau ndm, trong d6 c6
cac mang cho vay chi lyc nhw san xuét, co s& ha tang, khoa hoc céng nghé.
Ty trong cho vay ban 1é trén tdng dw no trong xu hwéng gidm tir mirc 57% cudi
Q2/2022 xubng con 35% cudi Q2/2026.

Mang tin dung ban 1&, du chwa theo kip v@&i tin dung doanh nghiép, da ghi nhan
tang trwdng kha tbt trong 6726, khodng 13% so v&i dau nam véi dong lwc tang
trwdng dén tir cho vay hd gia dinh va cho vay tiéu dung. Ty trong cho vay mua
nha trén tdng dw no cho vay ban 1& gidm 2 diém phan trdm so véi cudi nam
trwdc xubng mirc 40%, khi mét bang Iai suat cho vay tang nhanh, thanh khoan
thi trwéng bat déng san chwa phuc hdi déng déu trong nira dau nam 2026, va
cac thay déi lién quan dén quy hoach cé thé khién ngudi mua nha than trong
hon, lam gidm nhu cau tin dung cho linh vwc nay. Bén canh dé, cho vay h kinh
doanh va cho vay tiéu dung khéc tang trudng kha tét, 1an lwot tang 14% va 18%
so v&i dau nam.

Lién quan dén linh vuc bt dong san, tdng dw no cudi Q2/26 ctia VPB tdng manh
30% so v&i dau ndm, chiém 38% téng dw no cho vay, trong d6, dw no' cho vay
mua nha tang cham hon (+10% so véi dau nam) so v&i dw ng' cho vay kinh
doanh bat dong san (+43% so véi dau nam) do ngudi mua cé tam ly than trong
hon trong bbi cdnh mat bang 13i sut cho vay gia tang va cac quy dinh quy hoach
m¢&i dwge ban hanh.

Hinh 8: TTTD tinh dén cubi Q2/26 ciia VPB gép gan 3 lan so v&i TTTD

Hinh 9: Tang trwéng tin dung doanh nghiép svck vwot tréi hon

chung toan hé théng, dat mirc TTTD cudi Q2 cao nhét tir trwéc téi nay  dang ké so véi ting tredng ban 1é nhé nhu cau phuc héi roé nét
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Nguén: VPB, MBS Research
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Ngudn: VPB, MBS Research
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Hinh 10: Co’ c4u tin dung theo tirng nhém khach hang (Bon vi: %)
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Nguén: VPB, MBS Research

Hinh 11: Co’ céu tin dung nhém khach hang ban 1é
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Ngudn: VPB, MBS Research

Trong bdi canh cau tin dung phuc héi, ching t6i ky vong téng trwéng tin dung
trong nam 2026-2027 cta VPB dat quanh mirc 35%, trong d6 tang trwdng tin
dung doanh nghiép dwoc ky vong tiép tuc la dong lwc dan dat ting trudng chung
trong bdi canh (i) mat bang I4i suat van neo & mlrc cao va (ii) nhu ciu san xuét
kinh doanh, xay dwng ha tang,... tiép tuc tang trwdng tét. Bén canh do, ching
t6i ky vong tin dung BDS tiép tuc tang do VPB c6 room tin dung cao va khong
chiu ap lwc kiém soat tang trwdng tin dung BDS nhw mét sé ngan hang khéc.
Tin dung ban 1& cudi ndm ky vong tiép tuc téng trwdng so v&i cubi Q2/26, co thé
tang khoang 20-22% so véi dau nam, chi yéu dwoc hé tro bdi (i) sy phuc hoi
dang ké ctia cho vay ho kinh doanh khi nhém khach hang nay dan thich nghi véi
cac quy dinh lién quan dén thué ké khai, (i) m& réng danh muc cho vay tiéu

dung.

Kha néng huy dong tét la diém sang gip cai thién ap lwc thanh khoan cho
VPB, tuy nhién trong béi canh mit bang lai suat huy déng cao lai tao ap

Iwc 1én chi phi von

Bam sat mire tang trudng tin dung, ting trwdng huy dong! cubi Q2/26 ciia VPB
dat mirc 22.7% so v&i dau nam, trong do tién glri khach hang va gidy to co gia
tang 1an lwot 16.7% va 57.7% so v&i dau nam. Trong d6, gidy t& cé gia tang
manh & cac ky han 12 thang dén dwéi 5 nam va tlr 5 ndm tré Ién, 1an lwot tang
4.67 1an va 8.33 1an so v&i dau ndm. Ngoai ra, VPB la ngan hang c6 quy mé huy
dong vén quéc té I6n hang dau trong nganh, gitp huy ddng ngudn vén dai han
va 6n dinh hon. V&i viéc gia tang manh huy déng ky han dai — thuwéng cé chi phi
cao hon, khién chi phi vén trong 6T26 cia VPB tang manh hon 2 diém phan
trém so véi cung ky ndm trwdc. Bén canh do, loi suét tai san chwa téng theo kip
murc tdng cha chi phi vén. Theo dd, NIM Q2/26 ctia VPB dat 5.1%, gidm 15 diém
co ban so vé&i cling ky va 15 diém co ban so véi quy trwdc do (i) mat béng lai
suéat huy dong téng cao, (ii) tdng trwdng huy dong tich cwe khién chi phi 13i gia

tang.

" Téng huy déng = Tién gtvi khach hang + Gidy t& co gia
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Hinh 12: NIM theo quy lién tuc suy giam svck va cham mic thap nhét
tir trwére t&i nay (Pon vi: %)

Hinh 13: Mirc suy giam NIM svck cua VPB trong Q1/26 cao hon so
v&i mirc giam trong nam 2025 do mirc nén cao cua Q1/25, tuy
nhién murc giam trong Q2/26 da cai thién so v&i mirc nam 2025
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Ngudn: VPB, MBS Research

LR RRR P PR LOR RO D
LLLLLFPE P PLLLE

FY25 m 1Q26
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Hinh 14: Co’ cdu huy déng ctia VPB giam bét phu thuée vao thi trwong  Hinh 15: Quy mé huy dong vén quéc té cubi Q1/26 ciia VPB dan

1, thay vao dé mé rong quy mé huy dong nguon von offshore dau toan nganh nhe sw hé tro tir cé dong chién lwoc SMBC
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Ngudn: VPB, MBS Research

V&i mirc LDR thuan cudi Q2/26 dat 110%, VPB dwoc ky vong tiép tuc gia tang
huy dong trong nlra cudi nam, dac biét véi cac san phadm huy déng cé tinh chét
dn dinh, bén virtng hon, hwéng téi muc tiéu tang trudng huy dong cudi nam dat
39% so v&i dau ndm. Két hop véi viec mat bang 1ai suét huy dong cac kénh déu
neo & mlrc cao, ching t6i ky vong NIM ciia VPB trong nam 2026-2027 gidm lan
lwot 25 va 12 diém co ban svck, tuy nhién mirc suy gidm svck sé giam dan do
murc tdng cla chi phi huy ddng cham dan lai, trong khi loi suét tai san co thé cai
thién dang ké hon trong nira cubi ndm 2026 tré di nho (i) 13i suat tha ndi cao
hon cla cac khoan cho vay mua nha, (ii) cho vay ban I& phuc hdi rd nét hon
trong ntra cudi nam.

DPa dang héa nguén thu, phat huy nang lwc hé sinh thai tai chinh va téi wu
chi phi van hanh

Trong 6 thang dau nam, thu nhap ngoai l4i hop nhéat ctia VPB dat 8,458 ty dong,
téng 61% so véi cung ky, chi yéu nhé mire tang trwdng dang ké trong Q2/26.
Trong d6, tinh theo binh quan 12 thang gan nhét, ty & déng gép thu nhap ngoai
3i ctia cong ty con tang tr mirc 21% trong Q1/23 1én 47% trong Q2/26, cho thay
s m& rong quy mé nhanh chéng cta hé sinh thai, dac biét la cong ty con VPX.

L4i thuan tr hoat dong dich vu hop nhét trong Q2/26 dat 3,490 ty ddng — mlrc
cao nhét t trwdc téi nay - tdng 160% so véi cung ky do cac hoat ddng déu ghi

8 | MBS RESEARCH
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nhan tang trwdng manh mé. Trong dé, I4i thuan tir dich vu bao hiém, tw van va
thanh toan lan lwot tang 40%, 140% va 93% so véi cung ky; ngoai ra, nghiép vu
bao lanh va dai ly phat hanh cda VPX ciing phat sinh thu nhap maéi tri gia 822 ty
ddng. Lai thuan tir hoat ddng dau tw chirng khoan hop nhat trong Q2/26 dat 605
ty déng, cai thién tr mc -210 ty ddng trong quy trwdc va tdng manh 65.6% so
v&i cung ky nho sy déng gop cia mang ty doanh ctia VPX cai thién manh 86%
svck. Tuy nhién, I&i thuan tir hoat déng ngoai héi trong 6T26 lai suy gidm manh,
dat -1267 ty déng, trong khi cling ky dat 213 ty déng do thu tir kinh doanh ngoai
té giao ngay gidm manh 60% svck.

LNTT ltly ké 6T26 cha VPX dat 2,673 ty dong, tdng 197% so v&i cung ky va
hoan thanh hon 41% ké& hoach ca nam. Trong d6, LNTT Q2/26 dat 2,159 ty
ddng, dan dau lgi nhuan toan nganh chirng khoan chi yéu dwoc dan dét bai loi
nhuan tlr nghiép vu ngan hang dau tw (+950% svck), cho vay ky quy (+168%
svck) va dau tw tai san tai chinh (+86% svck). Quy mé cho vay margin ctia VPX
cudi Q2/26 dat hon 38 nghin ty déng, tdng 12% so v&i dau nam va ding thir 3
toan nganh, nh& quy mé vén chi s& hivu tdng manh sau IPO, qua d6 mé réng
nang lwc cho vay ky quy. Thi phdn mai gi¢i clia VPX dat 3.6%, tdng 0.6 diém
phan trdm so v&i cudi quy trwdc va 0.4 diém phan trdm so véi dau nam, tang 1
bac xép hang so v&i cubi quy trudec.

Dw no tin dung ctia FECredit (FEC) cubi Q2/26 dat 67,739 ty déng, tidng nhe
5.3% so v&i dau nam va di ngang so v&i cudi quy trwde. LNTT Idy ké 6T26 cla
FEC chi dat 152.6 ty déng, giam 43% so vé&i cung ky do thu nhap hoat déng
gidm manh 14% va chi phi trich lap tdng 8.5% svck. Bao hiém OPES ghi nhan
lgi nhuén 6T26 tang truwdng tich cwe 167% so v&i cung ky, dat hon 613 ty dong,
hoan thanh 65.5% ké hoach dé ra ca nam.

Bén canh viéc da dang héa nguén thu, VPB ludn duy tri vi tri hang dau trong
viéc tbi wu chi phi hoat ddng. Chi phi hoat ddng trong niva ddu ndm ctia VPB chi
tang nhe 8% so v&i cung ky trong khi quy mé tdng thu nhap hoat déng tang
manh 35% nh¢ viéc lién tuc (rng dung céng nghé téi wu hiéu suét va tiét gidm
chi phi. Do vay, VPB ghi nhan ty 1& CIR Q2/26 gidm manh 7 diém phan tram
svck, dat mrc 19.7% - thap hang dau trong nganh ngéan hang.

Hinh 16: Co’ cdu thu nhap ngoai lai (don vi: ty déng) Hinh 17: % thu nhap ngoéi'léilténg thu nhap hoat déng 6T26 dat 20% va
ty 1é CIR chi dat 20.6% - thap hang dau trong nganh
10,000

25,000 50%
8,000 45%
20,000 40%
6,000 35%
15,000 I i I I | 30%
4,000 ‘ | I ~B_ BN @ . v 25%
10,000 (R . A l . 20%
2,000 I I 15%
5,000 10%

TR UTH T

- 0%

(2,000) S LTI P PP P PP

T TR TR R R T TR O S S
lefeReoRofeRofeRofoRefoRefoRoRooReRoeRoRoRe] G OO0 06 O 006 o
ANANANNANANANANNANANANANNANNANANANANANAN
558355535583555835558358
= Thu nhap ngoai lai
B Thu nhap phi va dich vu Kinh doanh ngoai héi & vang mmmm Thu nhap lai thudn

Bau tu chirng khoan Khac Chi phi hoat d6ng/Téng thu nhap (%)
Thu'hoing da xi Iy rti ro % TN ngoai Iai/Téng thu nhap

Ngudn: VPB, MBS Research Nguén: VPB, MBS Research
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Hinh 18: Co cau lgi nhuan trwéc thué theo cong ty thanh vién (don vi:

Hinh 19: Quy mé lgii nhuan ctiia VPX so véi toan nganh

ty dong)
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Ngudn: VPX, VPB, MBS Research

Chung t6i ky vong thu nhap ngoai 1ai nam 2026 tang trén 25% svck du nén so
sanh nra cubi ndm 2025 cao, nhe (i) tang trwdng thu nhap phi thanh toan, dich
vu cGia ngan hang me trong bdi canh tin dung ting trwéng tich cwc, va (ii) déng
gop tir hoat déng tw van, bao lanh, dai ly phat hanh cta VPX. Trong bbi canh
huy déng vén qua kénh trai phiéu tiép tuc cai thién, dac biét & linh vc bat dong
san, VPX co thé tiép tuc ghi nhan dong gép tich cwe tir nghiép vu ngan hang
dau tw trong nira cudi nam.

Chat lwong tai san nam 2026 ky vong tiép tuc xu hwéng cai thién

Céc chi tiéu chéat lwong tai san va bd dém dw phong cia VPB cubi Q2/26 cai
thién so v&i quy trwdc va cudi nam 2025. Dw no x4u clia VPB cubi Q2/26 dat
hon 38 nghin ty ddng — mic cao nhét tlr trwdc dén nay — tang 21% so véi dau
nam va 2% so véi cubi quy trwde. Tuy nhién, mirc tang trwdng no xau thap hon
so v&i tdng trwdng dw no, gilp ty 1& no x4u va ty 1& no nhém 2 Ian lwot dat
3.28% va 3.17%, gidm 30 diém co ban va 6 diém co ban so v&i cubi quy trwéc,
gidm 5 diém co ban va 11 diém co ban so v&i cubi ndm truéc. Trong Q2/26,
VPB trich lap hon 7,900 ty ddng, tédng 33% so v&i cung ky, va cao hon so véi
mirc st dung dw phong dé xr ly no xau, tiv do giup ty 1& bao phi no’ xau cla
VPB dat 56%, cai thién 3.38 diém phan tram so v&i cudi quy trwdc va tang nhe
so v&i cudi nam. Tinh riéng trong Q2/26, gia tri no xau hinh thanh cta VPB dat
hon 7 nghin ty déng, cao gap gan hai lan so véi cung ky, va ty 1&é no xau hinh
thanh/binh quan dw no cho vay tang 19 diém co ban so véi cung ky 1én mic
0.64%. Ly ké 6 thang dau nam 2026, ty & no' x4u hinh thanh/binh quan dw no
cho vay gidm 10 diém co ban svck, dat mirc 2%. Ty 1& no xau cla FE Credit
(FEC) cubi Q2/26 tiép tuc ting so v&i quy trwdc va cubi nam trwdc, nhung van
thap hon so véi cung ky. M&c du chat lwong tai sén clia FEC chuwa cho thdy sw
cai thién rd nét, ching t6i cho rang viéc ty 1& no xau duy tri dwdi mire ciing ky la
tin hiéu twong déi tich cwc trong bdi cdnh mét bang 13i sut cho vay neo cao va
nhém khach hang tai chinh tiéu ding con chiu nhiéu ap lwc.

10 | MBS RESEARCH
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Hinh 20: Ty Ié no xau cua VPB cubi Q2/26 giam so v&i dau nam va Hinh 21: Ty Ié bao phd ne xau cua VPB cudi Q2/26 cai thién nhe so

so véi quy trwée, dat mirc thip nhéat tir ndm 2021 dén nay v&i quy trwérc.
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Hinh 22: Chi phi tin dung ctia VPB giam so v&i cung ky nho’ dw no Hinh 23: Ty I& ng’ x4u hinh thanh/binh quan dw ne’ cia VPB trong
tang manh 6T26 di ngang svck
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Ngudn: VPB, MBS Research Ngudn: VPB, MBS Research

Mé&c du mét bang lai suét trong nlra dau ndm 2026 tang cao hon so véi cung ky,
VPB van duy tri dwoc ty 1& ng xau va no nhém 2 thdp hon cuing ky, bén canh
chd déng gia téng trich lap dw phong trong nira dau nam gidp cai thién ty 1& LLR.
Chung t6i cho réng VPB sé tiép tuc gia ting trich 1ap dw phong, véi chi phi dw
phong rudi ro cd nam 2026 ky vong tang 21.7% svck, qua doé duy tri bd dém dw
phong trén 60%. Ty 1& ng xAu cubi nam 2026 cia VPB ky vong dat 3.25%, giam
9 diém co ban so v&i cubi nadm truwde.
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Dw bao Igii nhuan 2026-2027: Chung téi ky vong
tang trwéng loi nhuan trwéc thué cia VPB sé dat
39.8%/22.0% svck
Hinh 24: Dw bao l¢ri nhuan 2026-2027
%

2027F %svck thay Nhan dinh
déi

% thay

o,
2025 2026F %osvck dbi

. Chung t6i ky vong tang trwdng tin dung
Thu nhap lai thuan 58,663 75,132 28.1% -2.4% 97,182 29.3%  -3.9% vuot trdi tiép tuc la dong Iwc cta thu nhap
1ai thuan nam 2026-2027 cta VPB

Thu nhap ngoai lai ky vong duy tri tang
trwéng nho hoat dong thu phi dich vy, tw
Thu nhap ngoai lai 15,991 19,935 24.7% 12.7% 23,949 20.1% 21.4% véan va bao hiém tiép tuc ting trwéng kha
quan, dac biét nh¢ sy dong gop tlr mang
nghiép vu ngan hang dau tw cta VPX

Tong thu nhap 74654 95067  27.3%  0.5% 121131  27.4%  0.2%

hoat dong
Chiphihoatdong  (18,630) (21,347)  14.6% -12.4%  (28,584)  33.9%  -6.5%
t:;;‘;“ d 56,024 73720  316%  49% 92547  255%  2.5%

Chung téi ky vong chi phi tin dung tiép tuc
(25,399) (30,914) 21.7% 7.2%  (40,320) 30.4% 7.4%  caithién do chat lwgng tai san cta VPB van
trong xu hwéng phuc hoi

Chi phi dy phong
rdi ro tin dung

LN trwde thué 30,625 42,806 39.8% 3.3% 52,227 22.0% -1.0%
LN rong 23,990 33,875 41.2% 3.4% 41,406 222% -1.0%

Chuang t6i ky vong tang trwéng tin dung
ndm 2026 tiép tuc dwoc dan dat bdi tin
dung doanh nghiép va SM‘E trong bdi canh

Tang trwéng tin mat bang lai suat chwa thé ha nhiét nhanh

dung 35.4% 35.0% e 35.0% L chong. Bén canh d6 VPB tiép tuc day manh
cac san phdm cho vay hd gia dinh, tiéu
diing c6 va khéng c6 tai san dam bao nham
cai thién loi sut cho vay

Chung t6i ky vong VPB tiép tuc da dang
héa ngudn huy déng, gia tang ty trong huy
dong dai han, co tinh bén vibng cao hon,
tuy nhién cling c6 mtrc chi phi von cao hon
huy déng tién gt ngén han.

Tang trwdng huy o o o -343
dong 33.0% 38.3% 527 dcb 34.9% dcb

Chung tdi ky vong NIM chwa thé phuc hdi
trong thoi gian ngan do ap luc tir mat bang
14i suét huy déng van neo & mirc cao, tuy
nhién mdrc suy giam NIM so v&i clng ky sé
thu hep dan do mét bang Iai suét cho vay
dan cai thién.

NIM 5.5% 5.24% -25 dcb 512%  -12 dcb

CIR 25.0% 22.5%  -250 dcb 23.6% 114 dcb
CASA 14.4% 14.6% 19 dcb 14.4%  -23 dcb

Vé&i danh muc tin dung c6 mirc d6 nhay
cam cao hon vé&i chu ky 1ai suat nhw cho
vay BDS va cho vay tiéu dung khong c6 tai
san bao dam, chét lwong tai san cta VPB
NPL 3.33% 3.25% -9 dcb 3.18% -7 dcb van can dwoc theo déi. Tuy nhién, voi
chinh sach kiém soat ri ro than trong hon
va dién bién tich cuc trong nlra dau nam,
chiing t6i ky vong chét lwgng tai san tiép
tuc cai thién nhe so v&i cubi nam trudce.

LLR 55.1% 61.4% 625 dcb 66.3% 492 dcb
ROE 14.9% 17.6% 269 dcb 18.1% 58 dcb
ROA 2.2% 2.3% 11 dcb 22%  -18 dcb

Ngudn: VPB, MBS Research dw bao
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Bao cao tai chinh

KQKD 12/31/2025  12/31/2026  12/31/2027 Chi s6 tai chinh 12/31/2025 12/31/2026  12/31/2027
Thu nhap l&i 101,259 150,618 210,135 Tang trwéng huy dong 33.0% 38.3% 34.9%
Chi phi lai (42,596) (75,486) (112,953) Tang truéng tin dung 35.4% 35.0% 35.0%
Thu nhap I3i thuan 58,663 75,132 97,182 Tang trudng téng tai san 36.4% 32.6% 31.5%
Thu nhap ngoai li 15,991 19,035 23,949 Tang truéng thu nhap I5i rong 19.5% 28.1% 29.3%
;g:g loi nhugn hoat 74,654 95,067 121,131 Tang treéng thu nhap ngoai I3 21.4% 24.7% 20.1%
Téng chi phi hoat dong (18,630) (21,347) (28,584) Tang truéng LN rong 52.0% 41.2% 22.2%
LN trwéc dw phong 56,024 73,720 92,547
Téng trich 1ap dw phong (25,399) (30,914) (40,320) Ty 1& cho vay/huy dong (LDR) 92.1% 91.4% 92.8%
:;;; hoat dgng sau trich 30,625 42,806 52,227 TV 18 thu nhap I&i can bign (NIM) 5.5% 5.2% 5.1%
Loi nhuan sau thué 24,355 34,245 41,781 Chi phi hoat dang/thu nhap (CIR) 25.0% 22.5% 23.6%
Loi ich ¢ dong thidu sé (365) (370) (376)
LN chia cho co déng 23,990 33,875 41,406 Chi phitin dung cho vay KH 3.1% 2.8% 2.7%
hién hiru
T§ 18 no xAu (NPL) 3.3% 3.2% 3.2%
Téng dy phong/ng x4u (LLR) 55.1% 61.4% 66.3%
Can déi ké toan 12/31/2025  12/31/2026  12/31/2027
Tong cho vay khach 1,130,131 1,521,334 2,008,124
hang
Tong cac khoan myc 88,595 99,537 129,980 ROAE 14.9% 17.6% 18.1%
ching khoan
Téng dw phong (17,630) (25,698) (36,659) ROAA 2.2% 2.3% 2.2%
Tong tai san sinh lai 1,214,666 1,611,270 2,122,206
réng
Téng tai san khong sinh [3i 44,132 58,624 77,315 EPS 3,024 4,270 5,219
Téng tai san 1,260,150 1,671,523 2,198,368 Gia tri sb sach/cp 21,163 24,932 30,151
Tién gl clia khach hang 628,045 825,879 1,116,175 PB 1.20 1.02 0.85
Tien gt va vay cac TCTD 295,200 384,785 495,277
khac
Téng no phai tra 1,079,874 1,461,710 1,047,524
Vén didu 18 79,339 79,339 79,339
Loi nhuan chua phan phéi 45,970 69,780 103,732
Vén chii s& hivu 180,276 209,813 250,843
Loi ich ¢ dong thiéu sb 12,372 12,002 11,626
:;:9 novavonchisd 4 .60150 1,671,523 2,198,368

Ngudn: VPB, MBS Research
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Bao cao cap nhat | 12 Thang 08 2026

MIEN TRU TRACH NHIEM

Béo cdo nay dwoc viét va phat hanh b&i Khdi Nghién ciru - Cong ty C6 phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong béo céo dwa trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bd song MBS khéng chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh day du, tinh kip thdi ctia nhitng thdng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong bao céo nay khéng thé hién quan diém chung cia MBS va cé thé thay dbi ma khéng can théng
bao truwéc. Bao cao nay dwoc phat hanh chung, bat ky khuyén nghi nao trong tai liéu nay khong lién quan dén cac muc tiéu
dau tw cu thé, tinh hinh tai chinh va nhu cau cu thé cta bat ky ngwdi nhan cu thé ndo. Bao cao nay va tat ca noi dung la
san pham s& hiru cia MBS; nguoi nhan khéng dwoc phép sao chép, tai xuat ban dwdi bat ky hinh thirc ndo hoac phan
phéi lai toan bd hodc mot phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc béng van ban cia MBS.

HE THONG KHUYEN NGHI DAU TU MBS

Khuyén nghi dau tw cé phiéu

Khuyén nghi dau tw cia MBS dwoc xay dwng dwa trén kha nang sinh 1&i dw kién ctia ¢d phiéu, dwoc tinh bang téng cda (i)
chénh léch phan tram gitra gia muc tiéu va gia thi triedng tai thei diém cong bb bao céo, va (i) ty suat cd tirc dy kién. Triv
khi dwoc néu rd trong bao cao, cac khuyén nghi dau tw co6 théi han dau tw 1a 12 thang.

KHA QUAN Kha nang sinh 1&i ctia cb phiéu tir 15% tré lén
TRUNG LAP Kha nang sinh 1&i ctia ¢d phiéu ndm trong khoang tir -15% dén 15%
KEM KHA QUAN Kha nang sinh 1&i cta cb phiéu thap hon -15%

Khuyén nghi dau tw nganh
KHA QUAN Cac cb phiéu trong nganh cé khuyén nghi Mua tinh trén co sé vén héa thj triedng gia quyén
KHA QUAN Cac cb phiéu trong nganh cé khuyén nghi Nam giir, tinh trén co s& vdn hoa thi triérng gia quyén
KEM KHA QUAN Céc cb phiéu trong nganh cé khuyén nghij Ban, tinh trén co s& vén hoa thi truéng gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

BPuoc thanh 1ap tw thang 5 ndm 2000 b&i Ngan hang TMCP Quan doi (MB) véi tén goi tién than 14 Cong ty CP chirng khoan
Thang Long, Céng ty CP Chirng khoan MB (MBS) la mét trong 6 cong ty chirng khoan dau tién tai Viét Nam. Sau nhiéu
nam phat trién, MBS da tr& thanh mot trong nhivng cong ty chirng khoan hang dau Viét Nam, lién tuc ding trong Top 10
thi phan tai ca hai S& Giao dich (H6 Chi Minh va Ha Noi).

Dia chi:

Toda nha MB, 21 Cat Linh, Ddng Pa, Ha Noi

Tel: + 8424 7304 5688 - Fax: +8424 3726 2601

Website: www.mbs.com.vn

KHOI NGHIEN Cl’U CTCP CHIPNG KHOAN MB
Giam déc Khoéi Nghién clru Trwéng phong
Tréan Thj Khanh Hién Nguyén Tién Diing
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