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Gia hién tai 26,800
Gia muc tiéu 35,500
Loi nhuan ky vong 33%

Loi nhuan tang toc, rui ro tin dung can theo doi

Khuyén nghi

Thong tin giao dich
KLGD TB 3 thang 20.2 triéu cp
SLCP luu hanh 7,933.9 triéu cp
Bién d6 52 tuan 17,489 - 37,974
V6n hoa 212,629 ty déng

Beta 113

Chung t6i duy tri khuyén nghi MUA d6i véi VPB véi gid muc tiéu 35,500 déng/cp, tuong tng
muc sinh 16i ky vong khodng 33% nho ROE cdi thién lién tuc, FE Credit dan quay lai dong gép
Igi nhuan, va bién lgi nhuan sau rdi ro tin dung cai thién.

Két qua kinh doanh Q12026

KQKD Q1 2026 vugt ky vong véi LNTT dat 7,921 ty déng (+58%YoY), hoan thanh gan 20%
KH, nho tang trudng tin dung 10.2% YTD, vugt xa toan nganh nho cho vay ban 1é va SME, hd
tro bdi han mirc tin dung b8 sung tir GPBank, cling thu nhap ngoai I3i cai thién. Nnung NIM
thu hep do chi phi vén tang nhanh hon I3i suat dau ra, va NPL nhich 1én 3.58% (+25bpsYTD),
trong khi ty 1& bao phtl ng xau gidm con 52.8%, du dia hap thu rdi ro mong hon so véi 2025.
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T8ng khai lugng giao dich Gid déng clra

C6 déng I6n

Sumitomo Mitsui

Banking Corporation el
Cong ty Co6 phan Diera 4.40%
Corp

Ng6 Chi Diing 414%
Hoang Anh Minh 412%
Khac 68%

Nghin déng 40

DU tin dung tang trudng vugt trdi, nhung chat lugng tin dung gidm nhe. Ty 1& LLR gidm, cho
thdy bd dém dy phong méng di. Ban 1anh dao ky vong dua NPL vé thdp hon 2.5% (2026)
nho chién lugc tdng cho vay co tai sdn dam bao, cai thién thu héi ng tai FE Credit va ng nhom
2 gidm YTD. Véi kh3u vi rli ro tuong déi cao, trong béi canh 13i suat hién tai, chat lugng tai
san cla VPB can theo déi trong cac quy tdi, nén ching t6i duy tri du phdng va gid muc tiéu.

Luan diém dau tu

ROE phuc hoi 8 quy lién tiép, trong khi dinh gia chua phan anh day da. VPB da cai thién
ROE lién tuc tir day 7.1% (Q4 2023) 1én 15.8% (Q1 2026), va udc tinh dat 16.1% (2026F). P/B
hién & murc 1.26x, thap hon trung binh 5 ndm (1.4x), cho thay thj trudng dang theo déi tinh
bén virng cla da phuc hdi. KQKD Q1 tich cyc gitp cling ¢d da phuc hoi, nhung chua tao da
tai dinh gia khi chat lugng tai sadn chua 8n dinh. Chlng t6i cho rang néu VPB c6 thé kiém
soét ty 18 ng x3u riéng 1é dudi 2.5% (2026F), thj trudng sé& c6 thém co s d& nhin nhan su
phuc hdi bén viing hon, qua dé mé ra du dia tai dinh gid cho cd phiéu.

FE Credit dan dong gop Igi nhuan vao ngan hang me sau thoi gian tai cau tric. Sau giai
doan kéo gidam ROE hgp nhat cua VPB, FE Credit dang dan trd lai déng gdp tich cuc cho lgi
nhuan cta VPB. LNTT cua FE Credit dat 611 ty dong (2025) va dat muc tiéu 1,200 ty dong
(2026F), nho ng x4u gidm va kha nang thu hdi ng céi thién véi hé tro tir Al va SMBC. Du két
qua Q1 2026 chua nhu k& hoach, muyc tiéu ca nam co thé dat dugce néu thj trudng lao déng
khu céng nghiép &n dinh. B&n canh do, viéc VPBanksS IPO vai dinh gid 2.5 ty USD cho thay
thi truong c6 thé nhin nhan tirng mang kinh doanh ctia VPB theo gia tri riéng.

Bién lgi nhudn thuan sau rui ro tin dung cai thién, giup Igi nhuan bén virng hon. D&i vsi
ngéan hang tiéu dung nhu VPB, chi sG nay cho thdy VPB gilr lai dugc bao nhiéu Igi nhuén sau
khi da tinh dén chi phi x& ly ng xau. Du NIM thu hep tir 6.03% (2024) xudng 5.67% (2025),
bién Igi nhudn sau rdi ro tin dung mé rong tir 2.03% I1én 2.97% nho chi phi tin dung gidm
nhanh hon (tr 4.0% xudng 2.7%), gilip tang ROE t&r 11% |&én gan 16%. Chung t6i udc tinh bién
lgi nhuén sau rdi ro tin dung 2026F sé& dat 3.06%, gilp LNTT (2026F) tang 31%YoY.

Ruiro

(1) Ng x8u tang nhanh hon ky vong, day chi phi tin dung 2026 vugt 3%; (2) NIM tiép tuc gidm
nhanh hon dy ki€n do chi phi huy déng von tdng manh, anh hudng dén LNTT nam 2026F.
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Thu nhéap 13i thuan

Thu nhép ngoai lai

Thu nhép trudc thué
Tang trudng tin dung (%)
Tang trudng tién gui (%)
NIM

Ty 1& ng xau ndi bang

Bang 1: Cac chi tiéu tai chinh

Két qua kinh doanh Q12026

Don vi: Ty déng

Q12025

Q12026

2022A 2023A 2024A 2025A 2026F
41,021 38,175 49,080 58,663 75,987
16,777 11,565 13,175 15,991 15,379
21,220 10,804 20,013 30,625 39,982
23.0% 25.4% 18.6% 351% 30.3%
25.4% 45.9% 9.8% 29.3% 26.7%
7.78% 5.81% 6.03% 5.67% 5.66%
5.73% 5.02% 4.20% 3.33% 319%

Dién giai

Loi nhuan trudce thué

5015

7,921

+58%

LNTT Q1 2026 tang trudng vugt trdi, hoan thanh gan 20% KHKD 2026,
nho tang trudng tin dung tich cuc va thu ngoai 13i tdng trudng manh.

Tang trudng tin dung

5.2%

10.2%

+500
bps

Tang trudng tin dung Q1 2026 cua VPB vuot trdi so vai toan nganh va
dat khoang 10.2%. Ddng lyc tang trudng tap trung & ban Ié (+7%) nha
cho vay mua nha la diém sang, trong khi vay tin chap tdng cham (4%),
doanh nghiép vlra va nhd (+8%).

VPB cling hudng lgi tir room tin dung sau GPBank va nén tang huy dong
tét, vai tien gli khach hang tang 8.7%YTD, tao du dia hd trg gidi ngan.

Tang trudng tién gt

13.7%

8.7%

-500
bps

Tién gli khach hang tang manh, vugt xa mic tang 1.2% cla toan
nganh, gilp VPB tao bd dém thanh khoan dé& hé trg tang trudng tin
dung.

Trong Q1, VPB chl déng thu hit vén dé tai trg cho tang trudng tin dung
cao. VPB phat hanh manh ching chi tién gl véi Ching chi tién glri tang
60%, Ién khoang 43 nghin ty dong.

NIM

6.09%

5.61%

-48 bps

NIM Q1 chju dp luc thu hep so véi cling ky va so véi cudi ndm 2025 do
14i sudt cho vay khong thé tang tuong tng vdi chi phi von, dac biét &
mang thé tin dung va céc khodn vay dang trong giai doan khuyén
mai/uu dai 13i suat.

Ap luc nay co thé con lan tda san nhirng quy t&i khién NIM 2026 ¢4 rii
ro thap hon k& hoach.

Ty I& CASA

13.9%

13.9%

Ty 1& CASA duy tri, cho thdy ngudn vén gid ré chua cai thién; trong boi
canh 13i suat tieén gl ky han hap dan hon, CASA c¢6 thé ti€p tuc chju ap
luc.

Thu nhap ngoai lai

2,210

2,948

+33%

Thu nhép ngoai I&i ting manh nho 18i thudn tir hoat déng dich vu tang
manh (77%) nh& bancassurance vdi AIA va phi tir khdch hang doanh
nghiép 1dn tang tot va Iai tir hoat dong khac tdng 70%.

Nhung thu ngoai Ii bi anh hudng bdi khoan 16 FX hon 400 ty dong do
chi phi swap tang tir cac khoan vay qudc té.

Ty 1e CIR

22.9%

241%

1.2
diém %

CIR clia VPB tang nhe khi chi phi hoat déng tang 11% YoY trong Q1,
phan anh chi phi mé réng quy mo, chuyén daéi s6 va tich hgp GPBank.
Nhung CIR van & muirc ki€ém soat t6t.
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Chat luvgng tai san Q12026 Dién giai

Chat lugng tai san gidm nhe khi ty 1& Ng xdu ting va ty 1& bao phu ng

Ty |é Ng xau ndi bang 3.3% 3.6% +25bps xaugidm. S6 du Ng xau ndi bang tang 19% Ién 37.2 nghin ty déng, phan
anh sy danh dai c6 kiém soat d& hé trg muc tiéu tang trudng tin dung
cao.

Ty |é bao phu ng xau Ty |é bao phl ng xau gidm cho thdy bd dém du phong giam nhe so vdi

[ 0 -
(LLCR) 554% 52.8%  -260 bps cudi ndm 2025, anh hudng dén mdc dd hap thu ri ro.
Ty 1& CAR gidm nhe so véi cubi nam 2025, cho thdy bd dém an toan
T§ 1& an todn von (CAR) 15.3% 14.35% -95 bps vén dang cé phén thu hep trong bdi canh VPB day manh tang trudéng

tin dung. Nhung CAR 14.35% & muc tuong doi cao, hé trg ngan hang
ti€p tuc ma réng tai san cé rdi ro trong nam 2026.

Chi phi tin dung gidm nhe so véi cudi ndm 2025 du Ng x3u tang, cho

thay tdc d6 trich 13p du phong dang dugc kiém soat trong béi canh du
31% 3.0% -12 bps ng M3 rong.

Nhung ty 1&€ bao phi Ng xau gidm nén muc chi phi tin dung hién tai co

thé& chiju &p luc tang trd lai n€u ng xau ti€p tuc hinh thanh.

Chi phi dy phong rti ro
tin dung/ Du ng

Ty trong du ng can chd y gidm so vdi cudi ndm 2025. S6 du Ng ¢an chu
y tang 4%YTD lén 32.3 nghin ty déng, gia tdng kha nang hinh thanh ng

Ng can chi y/Du ng 3.3% 31%  -20 bps x&u mdi trong nhitng quy tdi. Do d6, Ng xau va ng can chu y cling tang
trong khi LLR gidm, khién du dia hdp thu rdi ro méng hon so véi cudi
2025.

VPB ghi nhan Q1 2026 tich cuc vdi Igi nhudn tdng manh, chd yéu nho tang trudng tin dung cao va thu nhdp ngoai 13i cai thién, cho thdy ngan
hang dang tan dung tét chu ky phuc hdi nhu cau vén. Nhung chat lugng tang trudng can dugc theo déi k§ han khi NIM chiu ap Iuc tir chi phi
von tang, CASA chua cai thién ré va NPL nhich 1&n trong bdi canh ngdn hang ddy manh tang trudng. Thu nhdp ngoai Idi cé diém sang tlr
bancassurance va phi doanh nghiép, nhung van chiu anh hudng bdi mang thé, thu hoi ng va 16 FX, nén chat lugng Igi nhudn chua hoan toan
déng déu. Chuing t6i cho réng véi mire hoan thanh Igi nhuén Q1 gan 20% k& hoach ndm, VPB dang di trudc tién dé va c6 co s& dé hoan thanh
k& hoach 2026 néu duy tri dugc da ting tin dung, ki€ém soat chi phi vén va khdng dé ap luc du phong tdng manh trong cac quy téi.
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Hinh 1. K&t qua kinh doanh Q12026 cua VPB
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Hinh 5. NIM ctia VPB qua thoi gian
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Hinh 7. Co cau cho vay theo nganh

Khac m Xay dung
San xuat Thuong mai

mBDS va tu van m Dich vu c6ng déng va ca nhan
800

Nghin ty dong
()]
o
o)

N
o
o

N
o
o

[ |
[ | . |
0 I I I I
Q12025 Q22025 Q32025 Q42025 Q12026
Ngubn: VPB, Kafi Research

Hinh 2. Thu nhap ngoai lai nam Q12026
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Hinh 4. Tang trudng tién gtri
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Hinh 6. Ty 18 CASA ctia VPB
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Hinh 8. Co cau huy dong von ctia VPB
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Hinh 9. S6 du ng xau va ty 1é ng xau cua VPB

Hinh 10. Chi phi du phong rui ro va ty 1é bao pht no xau
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Hinh 11. Trai phi€u doanh nghiép
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Hinh 13. Lai dy thu ctia VPB
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Hinh 15. Ty Ié an toan vén
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Hinh 12.Cho vay bat dong san va xay dung
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Hinh 14. Ty Ié Téng tai san/Vén chii s& hiru ctia VPB
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Hinh 16. LNST cua FE Credit (ty dong)
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TUYEN BO MIEN TRU

Khuyén nghi

Khuyén nghi dau tu cda Trung tadm
Phéan tich - Cong ty C8 phan Ching
khoan KAFI (“KAFI”) dugc xay dung
trén kha nang sinh 16i dy kién cla cé
phiéu, dugc tinh bang téng cla (1)
chénh Iéch phan tram gilra gia muc
tiéu va gia thi truong tai thoi diém
cong bd, (2) ty suat cd tirc du kién

Trir khi dugc néu ré trong bdo cdo, cac
khuy&n nghi dau tu cé thoi han dau tu

la 12 thang.

Tuyén bd mién trir

Mua: Kha nang sinh 16i clia c6 phiéu tur
15% trd 1én

Nam giir: Kha nang sinh 16i cla cd
phiéu nam trong khoang tlr -15% dén
15%.

Ban: Kha nang sinh 16i clia c6 phiéu
thap hon -15%.

Trong mét s6 truong hop, khuyén nghi
dya trén tiém nang tang gia 1 ndm cé
thé& dugc diéu chinh lai theo y kién cua
chuyén vién phan tich sau khi can
nhic mot s6 yéu té thj trudng cé thé
lam &nh hudng dén gia c6 phiéu trong
ngan han va trung han.

Béo cdo nay dugc viét va phat hanh
bé&i Trung tdm Phan tich - Céng ty C8
phan Chirng khoan KAFI (“KAFI”).
Thoéng tin trinh bay trong bao cao dua
trén cac nguodn dugc cho la dang tin
cay vao thoi diém coéng bd theo nhan
thirc t6t nhat clia KAFI. KAFI khong
chju trach nhiém vé tinh chinh xac, day
du hay tinh cap nhat cua nhirng théng
tin nay. M6t s6 duong dan trong bao
cdo nay cd thé lién két vdi nhitng trang
web khac do cac bén th ba quan ly,
khéng thudc quyén kiém soat cla
KAFI. KAFI khdng dua ra phat biéu nao
vé tinh chinh xac hoac vé bat ky khia
canh nao khac clia nhitng théng tin
dang tai trén cac trang web dé.

Cac quan diém, khuyén nghi trong bao
cao nay dugc KAFI dua ra sau khi xem
xét k§ cang, can than va dua trén nhan
thirc t6t nhat cling nhu trén co sé nd
luyc dem lai mot quan diém mang tinh
chat tham khao cho nha dau tu.
Nhirng quan diém, khuyé&n nghi nay cé
thé thay d8i ma KAFI khéng can théng
bao trudc hay cé trach nhiém cép nhat
lién tuc cac thay déi nay.

Khoéng mot théng tin cling nhu khuyén
nghi nao trong bao cdo nay dugc trinh
bay nham muc dich mgi chao mua hay
ban bat ky chirng khoan nao. Viéc st
dung bat ky ndi dung, théng tin nao
trong bédo cdo nay sé do cac nha dau
tu toan quyén quyét dinh va ty chju
hoan toan trach nhiém va rui ro. Cac
nha dau tu can hiéu ré k&t qua dau tu
c6 thé phu thudc vao rat nhiéu yéu to
khach quan va hoan toan nam ngoai
kha nang nhan biét, dy doan hodc
ki€ém soat cta KAFI. Do vay, cac nha
dau tu nén xem xét muc tiéu dau tu,
tinh hinh tai chinh va nhu cau dau tu
ctia minh, tham khao y kién tu van tir
cac chuyén gia vé van dé tai chinh,
thué, phap ly va cac khia canh khac
trudce khi thyc hién giao dich doi véi
bat ky chirng khoan nao cua (cac)
cong ty dugc dé cép trong bdo céo
nay.

KAFI khong chiu trach nhiém dadi voi
bat ky thiét hai nao phat sinh tir hoac
lién quan dén cac sai sét, bd sot hodc
hé qua nao tlr viéc str dung cac théng
tin, ap dung cac khuyén nghj trong
bdo cdo nay. Trong moi trudng hop,
KAFI cung céc don vi hgp danh hoac
phdp nhan hodc thanh vién, daily
hodc nhan vién clia KAFI sé khong
chiu trach nhiém dai véi cac nha dau
tu hodc bat ky t8 chirc, ca nhan nao tlr
bat ky quyét dinh hodc hanh dong nao
dugc thuc hién dya vao nhitng thong
tin, khuy&n nghi trong bao cdo nay
hodc bat ky thiét hai mang tinh hé qu3,
cu thé& hoac thiét hai tuong tu thdm chi
trong truong hop KAFI da dugc théng
bao vé kha nang xay ra thiét hai do.

B&o cdo nay la san phdm thubc quyén
s hitu clia KAFI, khéng bén nao dugc
phép sao chép, chuyén giao, stra dai,
déng tai 1én cac phuong tién truyén
théng (toan bd hodc mot phan) noi
dung bao cdo ma khong cé su dong y
trudc bang van ban cla KAFI.
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