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Tin dung dan dat da tang trudng Igi nhuan Q1/2026
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Gia muc tiéu 32.000 dong
Upside +16%
Gia hién tai 27.550 dong

Khoang gia 52w 16.062-38.650

Két qua kinh doanh

P/B 1,2x
EPS 4 quy gan nhat 3.314
BVPS 31/03/2026 21.944
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(ty dong) 2025 Y% svck Q1/2026 %svck

Thu nhap 1ai thuan 58.663 +17% 16.961 +27%
Tong TN hoat dong 74.654 +20% 19.908 +26%
Chi phi du phong 25.399 -9% 7.669 +15%
Lgi nhudn trudc thué 30.625 +53% 7.921 +58%

Ngan hang TMCP Viét Nam Thinh Vugng (VPB) da cong bo

BCTC Q1/2026 vdi nhiéu thong tin dang chu y. Agriseco Research

kinh gtri Quy khach cac thong tin cap nhéat nhu sau:

< Duy tri tang trudng tin dung va huy dong cao: Tinh dén cudi
Q1/2026, du ng cho vay khach hang cua VPB dat 1.041 nghin ty
dong, tang trudng 10,3% so véi cubi nam 2025 nhd phan khic
cho vay KHDN tang 13% trong khi KHCN phuc h6i cham 6%. VPB
dady manh cho vay linh vuc thuong mai (+15%); xdy dung
(+11%), bat dong san (+12%). Ching t6i danh gia cho vay KHDN
ndm 2026 sé tiép tuc dan dat tang trerng tin dung nam 2026
(trén 30%) trong bGi canh kinh t€ vi mo tich cuc hon. Huy dong
von téng trudng 11,8% k& tir dau ndm, trong do huy déng qua
gidy td co gia tang manh 30%.

< KQKD Q1/2026 tang trudng nhg thu nhap lai thuan: LNTT
Q1/2026 dat 7.921 ty dong (+58% svck) nhd thu nhap lai thuan
tang 27% svck (thu lai cho vay tdng 40% svck khi 13i suat cho vay
dau nam cao). Ngoai ra, thu nhap tur hoat dong dich vu tang 81%
svck, giup thu nhap ngoai 1ai Q1/2026 tang 24% svck. Bién ldi
rong NIM Q1/2026 dat 5,2%, giam so vdi nam 2025 (5,5%) do chi
phi von tdng trong bGi canh mat bang l3i sudt huy dong toan
nganh déu tang cao. Ty Ié CIR (chi phi/thu nhap) Q1/2026 ti€p tuc
cai thién xudng muc 24,15%. Ty I ng xdu (NPL) cudi Q1/2026 &
muc 3,56%, tang nhe so vGi 2025 (3,3%); tuy nhién ty I€ nay van
la muc thap so véi dinh nam 2022 (5,6%). Ty Ié bao phi ng xau
cua VPB ti€p tuc giam xudng 51,3%.

< Cap nhat KHKD nam 2026: VPB dat muc tiéu LNTT hgp nhat
nam 2026 dat 41.323 ty dong (+35% svck) véi quy mo tai san
tang 29% svck. Tang trudng tin dung la 34% va tang trudng huy
dong von la 40% - day la mirc tang trudng cao nhat hé thong. Ty
Ié ng x&u n&m 2026 kiém soat dudi 3%. VPB c6 k& hoach téng von
tlr 79.339 ty dong 1én 106.200 ty déng qua phat hanh c6 phiéu
cho ¢6 déng hién hitu va phat hanh riéng lé. Bén canh dé VPB ¢
k& hoach tra c6 tirc tién mat ty 18 5%.

KHUYEN NGHI

LNTT cta VPB ndm 2026 du bao duy tri da tdng trudng cao trén
30% svck nhd tin dung KHDN dan dat gidp ty Ié NIM duy tri 3 mirc
cao (trén 5%), ky vong chat lugng tai san cai thién véi ty 1€ ng xau
& mic 3%. Hién gid c6 phiéu VPB giao dich tai mic P/B 1,2x — thap
han so vdi binh quan nganh (1,5x) va ty suat sinh IGi ROE Q1/2026
TTM cdi thién tich cuc l1én 16,4%. Do do, ching toi khuyén nghi
MUA c6 phiéu VPB véi gid muc tiéu 32.000 d/cp (upside 16%).
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PHAN TICH KY THUAT

Trén db thi k§ thuat, VPB dang duy tri xu hwéng héi phuc sau nhip diéu chinh, gia bam trén cac
dwdng MA ngén va trung han, cho thdy lwc ciu twong dbi 6n dinh. Nha dau tw c6 thé giadi ngan
Mua véi ¢ phiéu VPB khi diéu chinh vé& viing hd tro quanh MA50, wu tién khi thanh khoan cai
thién tré lai, quanh ving gia 26.000 - 27.000 déng, cha dong cét 16 khi gia gidm 8% ké tir ngay
khuyén nghi.
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CHUONG TRINH U'U PAI

4 SAN PHAM VAY MARGIN T+10  [JF Py GOI CHIiNH SACH UU PAI
v LA sudt margin uu A8 RECEISE N e DANH RIENG CHO CBNV VA
x 8,9%/nam; , KH CUA AGRIBANK
R tito v Mién phi giao dich; v Phi giao dich 0,1%;
fo oy v Ap dung cho toan bd khéach v L& sudt margin uu dai 9-
hang clia Agriseco. 10%/nam.
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THONG TIN LIEN HE v\; CHUNG IKHOAN AGRIBANK

TRU SO CHINH
Tang 5 toa nha Green Diamond, 93 Lang Ha, Phudng Lang Ha, Quan Béng Da, Thanh ph6 Ha Noi

Tel: (+84 24) 6276 2666 Email: online@Agriseco.com.vn Web: https://Agriseco.com.vn/
CHI NHANH MIEN NAM CHI NHANH MIEN TRUNG

Tang 1 va 2, Toa nha 2A dudng Pho buc Toa nha Agribank, s6 228 dudng 2/9, P.
Chinh), P. Bén Thanh, TP. H6 Chi Minh. Hoa Cudng Bac, Q.Hai Chau, TP Da Nang
Tel: (+84 28) 3914 2111 Tel: (+84 23) 6367 1666

HON 220 PIEM CUNG CAP DICH VU TAI CAC CHI NHANH AGRIBANK TREN TOAN QUOC

( Vui long gop y TAI BAY\
Ching t6i rat mong nhan dugc nhitng y kién déng hodc quét mé QR bén dudi

% gop cta Quy khach dé€ ngay cang hoan thién hon cac
ban tin va bdo cdo cla ching toi. Kinh chlc khach
hang mét ngay giao dich thanh cong!

\_

KHUYEN CAO

Ban tin nay (gém cac thong tin, y kién, nhan dinh va khuyén nghi néu trong ban tin) duoc thuc hién/gui voi mong mudn cung cdp cho nha dau tu thém cac
thdng tin lién quan dén thi truong chung khoan. Thong tin néu trong ban tin duoc thu thap tur céc ngudn dang tin cdy, tuy nhién, chung téi khdng dam bdo cdc
thoéng tin néu trong ban tin nay la hoan toan chinh xdc va ddy dd. Ban tin nay dugc thuc hién/gui boi chuyén vién va khdéng dai dién/nhén danh Agriseco.
Agriseco khdng chiu trach nhiém vé bat cu’ két qua nao phat sinh tu’ viéc su’ dung ndi dung cua bao cdo dudi moi hinh thuc.
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