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NGAN HANG TMCP VIET NAM THINH VUQNG (HSX: VPB)

Nganh NGAN HANG
Chi tiéu chinh (ty déng) 2024 2025
Téng thu nhap hoat déng 62,255 74,653
Thu nhép l3i thuan 50,002 58,662
Chi phi hoat dong (14,339)  (18,630)
Loi nhuan sau thué& 15,986 24,354
Tang trudng lgi nhuén 36% 52.3%
Téng trudng tin dung 18.74% 34.49%
Tang trudng huy dong 9.79% 29.32
NIM 5.92% 5.48%
NPL 4.27% 3.4%
Ty |é bao ng xau 56.3% 55.39%
ROAA 5.5% 5.13%
ROAE 33.38% 34.21%

Dién bién gia c6 phiéu

45,000
40,000
35,000
30,000
25,000
20,000
15,000
10,000
5,000
0

Gid (VND)

mmmmm Kh3i luong ( triéu cp)

| \h‘u\M\u\M\Mhuh\\u\\mm\
Q"‘)

N

RO o
W@

Q Q A\ Q

%
%
é’oe %
é’oe s

o>
& @

120

100

80

60

0

C6 déng I6n

Sumitomo Mitsui Banking
Diera Corp JSC

Ngb6 Chi Diing

Khac

15%
4.4%
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76.5%
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CAP NHAT DAI HOI O PONG THUONG NIEN NAM 2026

Loi nhuan nam 2025 ting trudng manh. Du ng tin dung téng trudng
16i 35.3% trong nam 2025 cung véi thu nhép ngoai lai tdng manh, déng
g6p bédi hoat déng tu doanh cliia VPBankS va thu tir hoat dong bao
hi€m da gitp cho VPB c6 mét ndm 2025 tdng trudng vuat trdi so véi
mat bang chung cta nganh Ngan hang, phan anh lgi thé ciia Ngan
hang véi hé sinh thai tai chinh hoan thién, cung cap dugc da dang cac
san pham tai chinh.

Ké hoach kinh doanh nam 2026 day tham vong. DU moi truong kinh
doanh nhiéu thach thirc, VPB van dat muc tiéu tang trwdng cao nho hé
sinh thai tai chinh hoan thién. Trong dé, FE Credit dugc ky vong dan
dat tang trudng vai ké hoach lgi nhuan nam 2026 gan gap déi cung ky.

Két qua kinh doanh quy 1/2026 ting truéng an tuong, hoan thanh
19.2% ké hoach lgi nhuan nam. Téng thu nhap hoat dong cia VPB
Q1/2026 dat 19,908 ty dong, tang 27.9% so véi cung ky va loi nhuan
trude thué tang manh 57.9%, Ién mic 7,921 ty dong. Bong luc tang
trudng chinh 13 13i tir hoat déng dich vu trong béi canh &ap luc chi phi
huy dong gia téng lién tiép khién cho NIM thu hep.

Thong qua ké hoach tang von diéu Ié 1én gan 106,244 ty dong. DHCD
d& théng qua phuong an tang vén nam 2026 clia VPB véi 2 dagt bang
hinh thire phat hanh ¢d phiéu tir nguén quy du trir b6 sung von diéu |é
va thang du vén cé phan vai ty 1é 26.04% va phat hanh riéng 1é cho c6

dong nudce ngoai, du kién thuc hién trong Q3-Q4/2026.
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< VPB nam trong nhém Ngan hang tang truéng nhanh nhat nam 2025.

VPB ghi nhan t6ng thu nhap hoat dong hop nhat nam 2025 dat 74,654 ty dong, tdng 19.9% so vdi cung ky. Trong
do, thu nhap l3i thuan dat 58,663 ty déng, tdng 17.3% YoY. DU du no cho vay khach hang mé rong t6i 35.3% trong
nam 2025, thuéc nhéom cao nhat trong sé cac NHTM nho tang trudng du ng & cdc nhém nganh Thuong mai, Bat
dong san, Dich vu tai chinh. Tuy nhién ap luc chi phi huy dong tang da khién cho NIM thu hep va lam cham da
tang cua thu nhap 13i thuan. So véi cing ky ndm 2024, NIM hop nhat ciia VPB nada giam 44bps, xudng con 5.48%,
phu hop vdi béi canh clia nganh Ngéan hang.

Thu nhép ngoai |3i ciia VPB |a dong luc tang trudng chinh, dat 15,991 ty dong, tdng 30.5% so vdi cung ky. Cu thé,
I4i mua ban chirng khoan kinh doanh tang 334% so véi cling ky, [én mirc 1,567 ty dong déng vai tro dan dat da
tang trudng loi nhuan. Déng gdp chinh cho két qua nay la l13i tir hoat déng tu doanh ctia VPBanksS. L3i tir hoat
dong dich vu tdng manh 41.8%, chu yéu dén tir hoat dong kinh doanh béo hiém va thu khac trong khi dich vu thanh
toan ghi nhan thu giam t6i 39.2%.

Chi phi du phong ri ro tin dung giam nhe 9% so véi cling ky nh& chat lugng tai san cai thién. Ty |1é ng x4u néi bang
hop nhat cia VPB nam 2025 giam 87bps, xudng con 3.4% so vdi mirc 4.27% clia nam 2024. Chat lugng tai san
cla VPB d3 lién tuc cadi thién trong 3 ndm gan nhat ké tir 2023, gitp gidam &ap luc trich lap dy phong va néi réng

bién lgi nhuan ciia Ngan hang trong moi trudng 1ai suat nam 2025 kém thuan lgi hon.

Nhu vay, lgi nhuédn sau thué hgp nhat nam 2025 cta VPB dat 24,355 ty dong, tang 52.3% so véi cung ky 2024.

VPB nam trong nhém ting trudng tin dung manh nhét trong hé théng nam 2025

Tang trudng tin dung = = = Trung binh nganh

35.27%

EIB SSB BAB BID VCB CTG VAB STB MSB OCB KLB SHB NAB VIB LPB ACB TCB TPB HDB VPB NVB MBB

Ngudn: Bloomberg, PSI téng hop
% K& hoach kinh doanh nam 2026 tham vong

DU méi truong kinh doanh khong may thuén lgi, VPB van dat muc tiéu tang trudng cao. Cu thé, ké hoach tang
trudng tin dung hop nhat nam 2026 cta VPB la 34%, twong duong vai thuc hién ndm 2025. Trong bgi canh I3i suat
huy dong cao va thanh khoén hé théng Ngan hang cang thang, dé thuc hién duoc ké& hoach ting trudng tin dung

cao, Ngan hang phai chap nhan tang chi phi vén huy déng. Vé xu hudng lai suat, VPB nhan dinh |&i suat sé tiép
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tuc xu hudng tang t6i hét Q2/2026 va sé 6n dinh hon tir Q3/2026 nho su chi dao ciia NHNN. Ban lanh dao Ngan
hang udc tinh NIM 2026 sé tiép tuc giam, vé murc 4.4% (-96bps YoY) do ap luc chi huy dong va kha ndng hap thu
tin dung cua nén kinh t&€ kém hon ndm trudc. Ngoai ngudn huy dong tién gtri tir khach hang, VPB du kién tiép tuc
huy dong tir cdc khoan vay qudc té vdi uu thé chi phi von thap va thai gian vay dai hon. Céc khodan vay nay khong

chi gitp VPB giam ap luc chi phi vén ma con gitp cho Ngan hang cai thién thanh khoan, giam ty 1é vén huy déng

ngan han cho vay trung va dai han.

Chi tiéu Thuc hién 2025 Ké hoach 2026 KH2026/TH2025

1 Tong tai san hgp nhat 1,260,150 1,630,021 29%

o | Tién guikhach hang va gidy 19 735,165 1,030,904 40%

c6 gid hgp nhat

3 | Du ng cap tin dung hop nhat 961,414 1,291,535 34%

Ty lé ng xau cla ngén hang 0 o

4 riéng 1é (theo Théng tu 31) 2.03% <2.5%

5 | Lgi nhuén trude thué hop nhat 30,625 41,323 35%
5.a | Ngan hangriéng lé 26,364 34,240 30%
5.b | FE Credit 611 1,179 93%
5.c | VPBankS 4,476 6,453 44%
5.d | OPES 638 936 47%

Vé co cdu cho vay, VPB van nhan dinh Bat dong san la nganh c6 nhiéu tiém nang dé ma rong du no cho vay. Ngén
hang tap trung cho vay dai cac san phdm bat dong san c6 nhu cau thuc nhu Nha & xa héi, Nha & thuong mai cé

gia ban trung binh trong khi han ché cho vay déi bat dong san nghi duéng.

Ké hoach kinh doanh ciing cho thay Ngan hang chap nhén ty &€ ng xau tdng Ién trong ndm 2026 nhung sé dugc
kiém sodt & mirc dudi 2.5% (s6 liéu riéng I€). Diéu nay vira phan anh thyc trang moi truong kinh doanh nhiéu thach
thire hon, vira phan anh viéc chién luge kinh doanh cta VPB, phu tat ca cac phan khic hang véi nhirng phan khic
thap chiu rui ro cao hon. Dai véi FE Credit, muc tiéu ndm 2026 |a giam ng xau vé mac 11%-12%. Ngan hang du

kién chi phi du phong rdi ro tin dung nam 2026 la 13,000 ty d6ng, twong duong vai 2025.
< K&t qua kinh doanh quy 1/2026 kha quan.

K&t thic quy 1/2026, VPB ghi tong thu nhap hoat déng dat 19,908 ty d6ng, loi nhuén trudc thué 1a 7,921 ty dong,
tang [an lugt 27.9% va 57.9% so véi cung ky 2025. K&t qua kinh doanh tich curc tiép tuc duge déng gop bai ca thu
nhap tlr 1di va ngoai l4i tang trudng tich cuc. Téng du ng cho vay khach hang cia VPB d4 tang 10.3% chi trong
quy dau ndm, cao hon déng ké so vdi tang trudng chi 3.18% cua toan nganh. Tang trudng du ng hgp nhat dugce
dan dat bdi nhom khach hang doanh nghiép, trong d6 cac nganh Thuong mai (+15.9%) va Dich vu tai chinh

(+16.1%) la dong luc chinh. Du ng bat déng san cua VPB ciing tang déng ké (+15.0%) vdi viéc giai ngan cho vay
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céac du an da dugc tai trg, trong dé c6 nhiéu du an téi khdi déng. DU du ng ma réng nhanh, viéc chi phi vén tang
manh (+62.5% YoY) da khién cho NIM thu hep (-46bps YoY). Dong thai, ty Ié ng xau hgp nhat ciing tang nhe trong
Q1/2026, 1&n 4.1% (+12bps QoQ).

Thu nhap ngoai li la dat 2,948 ty déng (+33.4% YoY) vai téang trudng dugc dong gop toan bé bdi thu nhap dich
vy, tdng 76.6% so vadi cung ky trong khi cac hoat déng kinh doanh ngoai 14i khac ching kién tang trudng am. Cu
thé, thu tir hoat dong bao hiém dat 1,559 ty d6ng, tédng 36.9% YoY va thu khac dat 1,156 ty dong, tdng gan gap
doi cuing ky da déng gop tich cuc vao tang trudng thu nhap ngoai lai ndi chung va thu nhép tir dich vu ndi riéng
clia VPB.

< Phé duyét ké hoach tang von diéu lé.

DHDCD VPB di théng qua to trinh vé phuong an tang von diéu |é cdia ngan hang trong ndm 2026. Mirc von tang
thém theo th( ty cac dot tang nhu sau:
- Pot 1: Tang von diéu lé tir viéc phat hanh cd phiéu tir nguén vén chl s hiru: s6 von du kién ting thém la

20,660,763,990,000 d6ng; Von diéu Ié sau khi tang dot 1 du kién 1a 100,000, 000,000,000 déng chan.

- Dgt 2: Phat hanh riéng 1é cho ¢6 déng nudc ngoai: Sau khi tdng vén dot 1, ti€p tuc thuc hién dot 2 véi s6 von
tang thém du kién: 6,243,672,500,000 déng. Murc vén diéu 1é sau khi tang dot 2 du kién la 106,243,672,500,000
dong.

Vé ké hoach phét hanh riéng 1é cho ¢ déng nude ngoai, Ban lanh dao Ngan hang cho biét da cé nhirng déi tac
quan tdm va dang tham gia dam phan, du kién sé& thuc hién phat hanh trong Q3-Q4/2026.

% K& hoach tham gia thi&r nghiém cung cap dich vu tai san sé

VPB d4 gdp v6n 10,000 ty déng dé thanh Iap Cong ty tai san s6 KX, déng thoi chuén bi hé thdng dé san sang van
hanh ngay sau khi dugc cac Co quan Nha nudc phé duyét (du kién trong thang 6/2026). Ngan hang chua cé udc

tinh cu thé vé két qua kinh doanh clia mang kinh doanh mdi nay.
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TUYEN BO MIEN TRACH

Bdo cao phan tich nay dugc thuc hién bdi Cong ty C6 phan Ching khoan Dau khi (PSI) chi nham muc dich cung
cap thong tin tham khao chung cho cac nha d4au tu. Bdo cao nay khong cau thanh mét 16i chao mai mua, bén, hay
dang ky bat ky san pham tai chinh hodc chirng khoan nao duoc dé cap trong day.

Cac thong tin, phan tich, nhan dinh va quan diém trinh bay trong bao cdo nay chi mang tinh chat tham khao va
khong nham muc dich thay thé cho viéc danh gia va dua ra quyét dinh dau tu déc lap ctia nha dau tu. PSI khuyén
nghi nha d4u tu nén ty thue hién danh gia hoac tham khao y kién tu van chuyén nghiép phu hop véi muc tiéu dau
tu, kha nang tai chinh va mic d6 chap nhan rui ro cta ban than truwdce khi dua ra bat ky quyét dinh dau tu nao.

Céc thong tin dugc str dung trong béo céo nay dugc thu thap tir cdc nguén ma PSI cho |a déng tin cay va cé san
cong khai tai thoi di€ém cong bo. PSI khong dam bao va khong chiu trach nhiém vé tinh chinh xac, day du, kip thai
hoé&c phu hgp cho bat ky muc dich cu thé nao cla céc thong tin d6. Céc thong tin va quan diém cé thé thay d6i
ma khéng can théng bao trudc.

PSI hodc céc cong ty lién két cta PSI, cling nhu céc nhan vién tham gia lap bdo céo nay, cé thé cé hodc da cé cac
vi thé trong cac ching khoan duoc dé céap, hodc co thé da cung cap céc dich vu ngan hang dau tu, tu van tai
chinh, hoéc céc dich vu khac cho céc té chirc phat hanh chiing khoan dé.
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