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¥ VPBank Securities Béo cdo KQKD
NGAN HANG TMCP VIET NAM THINH VUONG (HOSE: VPB)
NGAN HANG
; AN tia A Y T Y N Gid hién tai VND24,000
Loi nhudn ti€p tuc IGp ky luc méi - [Phu hop ky vong] ganen Sl NOa 200
Thdp nhdt 52 tudn VND18,710
» LNTT hop nhdt Q3/26 tang 20.3% svck, ducc hd tro bdi tding trudng tin Gid muc tieu VND32,300
Ty sudit ¢ tic 2.2%

dung vugt trdi, TNLT duy tri mudc tdng cao va thu nhdp dich vu tai ngén
hang me tdng trudng tich cuc.

Thi gid vén (ty) 240,000

» LNTT hop nhdt 9T26 t&dng 47% svck, tiép tuc duy tri dda tdng trudng cao, KLGD binh quén 10 phién 18.1tr cp
hodn thanh 75.3% du phong cd ndm cla chung téi va 75.2% ky vong cla S& hiu NN con lai 6.2%

thi trudng. S& CP luu hanh (tr) 10,000

S& CP sau pha loéng (tr) 10,000

» KQKD Q3/26 nhin chung pht hop ky vong ctia chung téi, véi déng luc tang VPR NI
trudng f:hu’ yeulden tu pgon hang me nhd tin dung tdng manh va chdat P/E truct 12T 77 1.5x
lugng tdi sdn ti€p tuc cdi thién. P/B hien tai 13x 10x

ROAA 12T 2.3% 2.6%

Téng thu nhdp tdng manh chi yéu nhé hoat déng cét 16 ROAE 12T 17.0% 17.1%

*Dit liéu ngayy 21/10/2026

Téng thu nhdp hoat ddng Q3/26 tang 9.7% svck, chld y&u nhd thu nhép I&i thudn (TNLT)

tang 20.6% svck, trong khi thu nhdp ngodi I&i (TNNL) gidm 22.7% svck. Tuy nhién, dién Dién bién gid cé phiéu
bién gilta cdc cdu phdn trong TNNL co su phdn héa rd rét. Trong do, 18i thudn dich vu o
hop nhdt tang 29.1% svck; riéng tai ngdn hang me, Ié&i thudn dich vy tang 116.6% svck, o0

5% ""’"

qua do hé trg TNNL riéng |é téng 49.2% svck. o N

Chung t6i cho rdng tang trudng thu phi tiép tuc dusc hd trg bdi quy md tin dung va jgf WW
tép khdch hang mé rong, qua doé gia téng khd ndng khai thdc cdc dich vu thanh todn, =
bdo hiém va cdc sdan phdm dich vu ngdn hang khdc. Nén tdng khdch hang cda hé
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sinh thdi VPB hién dé vuat 40 triéu ngudi, tao du dia ddng ké cho hoat déng bdn chéo 827" o588 58585838

va tang doanh thu phi trén méi khdch hang. Bén canh dé, VPB cling ddy manh nhiéu

hoat déng gdn két khdich hang va thu hat nhdm khdch hang tré théng qua viéc tdi Thay déi gid (%) T 3T T
trg, déng hanh va cung cdp quyén Igi uu tién tai cde su kién gidi tri quy mé I8n. Vé VPB 10.2 21.0 75
trung han, déng luc thu phi con cé thé duge md rong khi VPLife d@ chinh thic duge VN-INDEX -68 -30 -52

cdp phép va du kién hoat déng ti Q1/27. Bén canh doé, hé sinh thdi tai chinh cla
VPBank tiép tuc dugc hodn thién vsi VP Capital. Viéc bé sung mdang qudn ly quy gidp
VPBank ma réng chudi sdn phdm ddu tu va qudn ly tai sdn, qua dé tao thém du dia

Co cdu s6 hitu

Sumitomo Mitsui Banking Corporation  11.9%

khai thdc tép khdch hang hién hitu va gia tdng ngudn thu phi trong trung han. Diera Corp JSC 3.5%
) Ngé Chi Ding 3.3%
O chiéu ngugc lai, ngoai héi va chiing khodn ghi nhdn két qud ém trong quy; trong do, Khdc 81.3%

khodn 16 ngoai hdi chu yéu lién quan dén chi phi hodn déi cia nguédn vén vay nudc

T6 d h nghié
ngodi, trong khi dong gop tu VPX gidm khi hoat dong tu doanh kém thudn Igi. Do cdc ©ng quan coanh hgh'ep

khodn thu tir ngoai héi var chiing khodn cé muc dé bién déng cao theo diéu kién thi VPB dugc thanh Igp vao ndm 1993 va dé
trusng, chung téi ddnh gid dién bién tich cuc cla thu nhap dich vu tai ngdn hang me niém yét, giao dich trén S& Giao dich
phdn dnh t&t hon xu hudng cdi thién ctia TNNL cét 161 trong Q3/26. Chung khodn TP.HCM (HOSE) tu thang

8/2017. Ngén hang hién cé cd déng
chién lugc SMBC s& hiiu 15% von. DBén
Tin dung hop nhdt Q3/26 téng 28.2% YTD, cao gdp khodng 2.5 1an muc tang 11.6% cla cudi ndm 2024, VPB dung thu ba trong
todn hé théng (theo di liéu cta NHNN), trong khi riéng ngén hang me téing 29.8% YTD nhom ngdn hang thuong mai cé phdn tu
va tiép tuc la déng luc chinh ctia téng trudng bang can déi. nhén vé quy mo téng tdi sdn.

Tdng trudng tin dung ti€p tuc ddn ddu nganh

Taingdn hang me, ¢o cdu tang trudng cho thdy su dich chuyén theo hudng can bdng
hon gilta khdch hang bdn [é va doanh nghiép. Trong 9T26, cho vay phuc vu dsi séng
ho gia dinh tdng 43.3% YTD, cho vay linh vuc kinh doanh bdt déng sdn tding 39.5% YTD,
bdn budn - bdn & tang 30.9%, xdy dung tang 27.8% va ché bién, ché tao tang 22.0%.
Chung téi cho réng muc tang cao phdn anh cd nhu cdu tin dung phuc héi va chién Ha Thu Hién

lugc chl ddng mdé rong vao cdc linh vuc ¢6 khd ndng hdp thu vén 160 nhu sdn xudt hienhtl@vpbanks.com.vn
cdng nghiép, co s& ha tang, khoa hoc cdng nghé va tai chinh xanh, phu hop dinh

hudng tin dung ctia NHNN. Riéng Q3, cho vay cd nhdn tang 10.5% so véi Q2/26 trong

khi du ng doanh nghiép gén nhu di ngang, cho thdy bdn & dang trd lqi vai trd ddn ddt

sau giai doan phuc héi chdm hon trong ntia ddu ndm.

Chuyén vién phdn tich
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Ddy manh huy déng, da dang héa ngudn vén

Trong Q3/26, ngudn vén ducc VPB chi déng mdé réng nhdm theo kip téc dé tang trudng
tin dung cao. Téng huy déng hop nhdét, bao gém tién gui khdch hang va gidy td co gid,
tang 34.2% YTD vao cudi Q3/26, cao hon ddang ké muc tdng khodng 9.8% clia huy déng
todn hé théng.

Tai ngdn hang me, huy déng tién gui khdch hang tang 24.6% YTD. Riéng trong Q3/26,
tién gui khdch hang tang 7.5% so véi Q2/26, trong do tién gui ¢d nhan tiép tuc Ia dong
luc chinh, t&ng 10.2% so va&i quy trudc va 33.6% YTD. Bén canh do, VPB con ddy manh huy
doéng qua chung chi tién gui va cdc gidy t& cé gid, qua dé gidm phu thudc vao mot
ngudn vén don 1&. Quy md gidy t& ¢ gid tang 89.3% YTD va 12.5% so vdi quy trudce trong
Q3/26, chu yéu nha phdt hanh cho khdch hang té chuc.

Trong b&i cdnh canh tranh huy déng va mat bdang 1&i sudt duy tri & mic cao, chi phi vén
cua VPBank tiép tuc tang trong Q3/26. Tuy nhién, ching téi ky vong dp luc ndy sé& gidm
dan trong Q4/26 khi mat bang 1&i sudt huy déng ¢é thé ha nhiét theo dinh hudng diéu
hanh cta NHNN. Song song vai huy déng tién gui, VPBank tiép tuc md réng cdc ngudn
vén trung va dai han théng qua gidy t& ¢é gid, vén quéc té va k& hoach phdt hanh trdi
phiéu trong Q4/26, qua dé hd tre cdn ddi ky han va duy tri du dia tang trudng tin dung.

Tdng trudng quy mé tin dung ti€p tuc dan dat thu nhép Ii thudn trong béi canh NIM
diéu chinh

Trong Q3/26, TNLT taing 20.6% svck chi yéu nhd quy mé tin dung md réong manh, qua do
bu ddp tdac dong tu NIM gidm cdn khodng 4.8% tir muc 5.4% cung ky. Muc gidm NIM chu
y&u phdn dnh chi phi vén tdng nhanh hon Igi sudt tdi sdn trong béi cdnh VPB chl déng
md rdng ngudn vén dé ddp ung téc dé tang tin dung cao. Lai sudt tai sdn sinh I&i van
duy tri 8 mic cao (+1.0 diém % svck va 0.04 diém % so v&i Q2/26), trong khi CASA cdi
thién nhe so vd&i gquy trudc phdn ndo héd tra chi phi vén. Chung téi cho rdng khd néng duy
tri tang trudng tin dung vust trdi tiép tuc 1a y&u t& quan trong gidp VPB bdo vé da tang
TNLT trong b&i cdnh bién 1&i chiu dp luc ngdn han, déng thdi tao nén tadng dé NIM &n
dinh hon khi mat bang chi phi huy déng ha nhiét.

Chaét lugng tai sédn ndm trong kiém soat

Chdt luong tai sdn ti€p tuc dién bién tich cuc trong Q3/26 khi ty |& no xdu hop nhdt gidm
con 3.1%, tU 3.3% trong Q2/26 va 3.5% cung ky. Ddng chu y, s6 du ng xdu hop nhdt cling
gidm nhe trong quy du tin dung tdng 4.4% so vdi quy trudc. Theo Théng tu 31, ty 1é no
xdu hop nhdt duy tri dudi 3% (VPBS udc tinh 2.63%), trong khi riéng ngdn hang me & quanh
2% (VPBS udc tinh 2.06%), thdp hon dang ké so véi muc tiéu 2.5% ban lanh dao dat ra
ddu ndm. Ty I& bao phi ng xdu hop nhdt duy tri quanh 54%, trong khi chi phi tin dung
quy n&dm gidm xudng 2.1% tlr 2.9% trong Q2/26, cho thdy dp luc du phong trong quy da
ha nhiét. Chung téi cho rdng xu hudng cdi thién cla ty [é ng xAau, cung khd ndng xd ly va
thu héi ng chi déng, tiép tuc tao nén tdng dé VPB duy tri tdng trudng tin dung cao ma
van kiém sodt chdt luong tai sdn.

Lgi nhudn ti€p tuc dugc dan dat béi ngan hang me, trong khi déng gép tur hé sinh thai
phén héa

Loi nhuan Q3/26 tiép tuc chd yéu dén tu ngdn hang me, vai LNTT tang 51.8% svck va
chiém khodng 87.7% LNTT hop nhdt. Trong khi dé, déng gop tU cdc cdng ty con cd su
phdn héa. VPX van duy tri nén Igi nhudn cao nhd mdng cho vay ky quy tiép tuc tang
trudng, vdi doanh thu margin t&ng 7% so véi quy trudc. FE Credit ti€p tuc ¢ 1di va ghi
nhan su cdi thién rd rét vé chdt luong tai sdn; ty 1&é no xdu theo Thdng tu 31 gidm xudng
khodng 13% vao cudi Q3/26, ti miic cao hon ddng ké trong Q2/26, trong khi du no tdng
12% YTD. OPES duy tri da tdng trudng tich cuc, vai LNTT tdng 105% svck trong khi GPBank
da ghi nhan loi nhudn trude thué trén 1,000 ty trong 9 thdng ddu ndm. Nhin chung, chat
lugng t&ng trudng loi nhudn trong Q3/26 vén ducc cung ¢ bdi hoat dong cét 16i tai
ngdn hang me, trong khi déng gop tu hé sinh thdi tiép tuc md réng nhung phdn héa theo
diéu kién kinh doanh clia ting mdng.

www.vpbanks.com.vn

21/10/2026
Bao cao KQKD


https://www.vpbanks.com.vn/_files/ugd/dada75_9a3e0dfbbe3c4752a98b9ab6df172ccb.pdf

Hinh 1: K&t quad kinh doanh Q3/26 cua VPB

Thu nhap 161 thudn (svck)
Thu nhép ngodi 81 (svek)
Chi phi hoat déng (svck)
LN trud e du phéng (svek)
Chi phi dif phang (svck)
LNTT (svckl

Tang trudng cho vay (svck)
Téing trudng huy déng (svek)
NI (%)

Lol sudit tal sdn (%)

Chi phi vén (%)

Ty 1& CASA

CIR (%)

ROAE (%)

Ty & NPL (%)

Mg nhsm 2/ Téng du ng
LLR %)

Q3/25
223%
S4.4%

16.0%
189%

6.5%
76T%

41.0%
23.0%
537%
9I33%
4.659%
13.5%
22.0%
14.0%
3.51%
1.61%
551%

Q3/26
206%
-227%
Bo%
10.0%
-4.5%
203%

152%
354%
4.81%
1039%
G49%
129%
21.8%
T7.8%
312%
1.58%
54.0%

?T25
14.0%
I1.6%
20.5%
16.1%
-53%
470%

410%
230%
5.40%
9.26%
4.61%
12.6%
24.3%
14.0%
3.51%
1481%
551%

?T26
267%
19.7%
§.1%
109%
14.0%
46.7%

I52%
35:4%
5.07%
10.24%
6.05%
125%
21.0%
17.8%
312%
I.5a%
54.0%

% sv du phéng
VPBanks
71.5%

T73%

63.4%

T5.4%

75.6%

753%

Ngudn: VPB, VPBankS Research

% sv du phéng thl
trudng

729%

&8.4%

&6.4%

T3.7%

T&%

752%
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TUYEN BO MIEN TRU TRACH NHIEM

Cdc thong tin, s6 lieu thdng ké va khuyé&n nghi trong bdn bdo cdo ndy, bao gém cd cdc nhén dinh ¢d nhdn, dugc dua trén cdc
ngudn théng tin céong bd dai ching theo quy dinh clia phdp ludt, hodc cdc ngudn théng tin ma ching téi cho rdng ddng tin cdy tinh
dén thai diém phdt hanh bdo cdo. Phong Phan Tich Nganh va Cé phiéu chi st dung ma khéng thuc hién xdc minh lai cdc théng tin
nay, do dé Phong Phén Tich Nganh va C8 phiéu khéng ddm bdo vé tinh chinh xdc va ddy du clia cde thoéng tin ndy.

Cdc nhan dinh, khuyén nghi, so sdnh trong bdn bdo cdo ndy dugc dua ra dua trén co sé phdn tich chi tiét va cdn trong, theo ddnh
gid chu quan cla ngusi lap la hop Iy tai thai diém thuc hién bdo cdo. Do dé cde phdn tich nay co thé thay déi trong tuong lai theo
tinh hinh bién déng thuc t& ma chung téi khdng co trdch nhiém tu dong cdp nhdt lién tuc, tri trusng hop dugc yéu cdu chinh thic tu
Ban l&nh dao Céng ty hodc rang budc trong cdc diéu khodn va diéu kién cla hop déng kinh t& d& dugc cong ty ky két vsi cdc ddi
tdc lién quan.

Bdo cdo phdn tich, dinh gid nay nhdm muc dich tham khdo va khéng cé gid tri phdp ly nhu mét ching thu thdm dinh gid. Bdo cdo
phdn tich ndy va cdc tai liéu di kém dusc Iap bdi Phong Phén Tich Nganh va Cé phiéu — CTCP Chung Khodn VPBank, tdt cd cdc
quyén sa h{tu tri tué lién quan dén bdo cdo nay déu thudc sé hitu ctia CTCP Chung khodn VPBank. Céng ty nghiém cdm moi viéc st
dung, in @n, sao chép, tdi xudt bdn todn bé hodc ttng phdan bdn Bdo cdo ndy vi bat ci muc dich gi ma khdng ¢ su chdp thudn clia
Coéng ty.

Cong ty ¢é phdn Chiing khodn VPBank

Tang 21va 25, VPBANK Tower, 89 Ldng Ha, Béng Ba, Ha Noi
Bién thoai: 1900 636679

Email: cskh@vpbanks.com.vn

Website: www.vpbanks.com.vn

Phéng Phan tich Nganh va Cé phiéu
Email: equityresearch@vpbanks.com.vn
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