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KHUYEN NGHI: MUA
Gia muc tiéu: 36,500
Upside: +30%

QUAN DIEM BINH GIA

BSC tié€p tuc dua ra khuyén nghi MUA cho VPB vdi gid muc tiéu cip nhat la 36,500
dong/cp (upside 30% so vdi gia déng clfa gan nhat). V3i phuong phap ngan han, P/B
va P/E muc tiéu 1 ndm dudc ki vong lan lugt 8 mdc 1.5x va 9.5x (déu xap xi trung binh
5 ndm), diéu chinh gidm nhe so vdi bdo cdo trudc dé do mdi trudng tién té bdt ndi long
han. Vé phuong phép dai han, CAGR LNST giai doan 5 ndm tiép theo dudc du bdo &
muc 23%/nam.

LUAN BIEM PAU TU

e Han muc tin dung vugt trdi di cung khat vong tdng trudng manh mé. Trong béi
canh NHNN cé chinh sédch than trong hon vé tin dung trong 2026, lgi thé ctia VPB
(cé dudc sau khi nhdn CGBB) sé& ngay cang ré rang trong cdc quy cudi ndm néu
ngan hang dudc cip 35% nhu BLD du kién.

e Lgi thé canh tranh trong viéc huy déng vén tif cac dinh ché tai chinh qudc té.
VPB huy d6ng USD manh mé& nhat nganh trong 2025 (gan 2.4 ty USD ngudn vén
dai han tUf nudc ngodi) nhd su két néi ctia SMBC. Xu hudng nay dugc ki vong tiép
dién trong 2026. Bén canh d4, VPB van con du dia dé€ phat hanh thém 5% cho
SMBC, chua k& dén viéc dugc phép ndi FOL lén dén 49%, tao ra Lgi thé& canh tranh
dai han cho ngan hang khi CAR ludn |3 yéu t8 quan trong nhat clia nganh.

¢ Dinh gid hap dan so véi cac ngan hang canh tranh. Tai thdi diém bdo cdo, VPB
dang cé P/B TTM = 1.3x va P/B 2026F = 1.1x, thuéc mdic thdp nhat trong tép so
sanh bao gém cdc ngin hang ldn nhu TCB, MBB, ACB, HDB, STB. Vi vay, BSC cho
rang day la co héi dé tich LGy c8 phiéu trudc khi cé nhitng théng tin tich cuc vi du
nhu KQKD Q1/2026.

DU BAO KQKD 2026F-2027F

BSC diéu chinh tdng 9.5% du bdo LNTT 2026F cla VPB lén 38.3 nghin ty (+25% YoY)
va dua ra du bdo (4n dau LNTT 2027F dat 46.0 nghin ty (+20% YoY). Du bdo 2026 cua
BSC hién dang than trong hon so vdi nhiing dinh hudng sg bd clia BLD vdi muc tiéu
LNTT tang trudng 30% trong ndm nay.

RUI RO

Tang trudng tin dung thap hon ki vong néu NHNN than trong hon véi han muc tin dung
cap cho cdc TCTD nhin CGBB. NIM thap hon du kién do chi phi v8n ting cao. Ty & ng
xAu cao han du kién trong moi trudng L3i sudt duy tri xu hudng tng. K& hoach ting vén
bi tri hoan.

KQKD 2024 2025 2026F 2027F
Téng thu nhap 62,255 74,654 91,241 112,030
Lgi nhudn trudc thué 20,013 30,625 38,340 45,998
EPS 1,989 3,024 3,817 4,544
BVPS 17,886 21,163 24,480 28,5624
ROAE 11.4% 15.5% 16.7% 17.1%
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I. CAP NHAT KET QUA KINH DOANH
Téng quan két qua kinh doanh Q4/2025

VPB vlra cdng b8 LNTT hagp nhat Q4/2025 dat 10.2 nghin ty (+66% YoY), phlu hop vdi
nhitng ki vong trén thi trudng trudc dd. Ly k& 2025 dat 30.6 nghin ty (+53% YoY) va
vugt 10% du bdo clia BSC.

Cu thé han, ngdn hang me Q4 ghi nhan 9.3 nghin ty (+79% YoY), lly k& 2025 dat 26.4
nghin ty (+45% YoY). VPX trong Q4 dat 1.2 nghin ty (+220% YoY), Ly k& 2025 dat 4.5
nghin ty (+267% YoY). FECredit trong Q4 dat 129 ty (-86% YoY), liy k& 2025 dat 611
ty (+19% YoY).

Téng quan vé KQKD Q4/2025 clia VPB xin tham khao thém tai bdo cdo X-Stock trudc
dd. Trong bdo cdo nay, ching t6i sé di chi tiét han vé 1 s8 dién bién quan trong.

Hinh 1: KQKD Q4/2025 so vdi cung ki va du bdo ciia BSC
Dan vi: ty déng (trir khi ghi chd)

Céc chi tiéu KQKD (hodp nhat) |  4Q24 4Q25 %YoY FY24 FY25 %YoY | Dubdo (ci) % Du bdo
Thu nhap L& 21,401 29,452  38% | 79,541 101259  27% 99,662 102%
Chi phi i (8,208) (12,685)  55% | (33,021) (42,596)  29% (41,413) 103%
Thu nhép L& thudn 13,193 16,767 27% | 46,519 58,663 26% 58,250 101%
LAi thuan hoat ddng dich vu 1,542 2,478  61% 6,227 7382  19% 6,118 121%
LAi tr kinh doanh ngoai hdi 233 81 -65% 312 297 -5% 827 36%
LAi tif mua ban chiing khoan 240 (87) -136% 1,220 1571  29% 1,823 86%
Thu nhap tif gép vén 10 2 -79% 13 35 175% 13 275%
Thu nhap khac 2,427 3,175  31% 7,325 6,706  -8% 5,364 125%
Thu nhép ngoai i 4,451 5648 27% | 15098 15991 6% 14,145 113%
Téng thu nhap hoat déng 17,644 22,416  27% | 61,617 74,654 21% 72,394 103%
Chi phi hoat ddng (3,791)  (5.924)  56% | (14,552) (18,630)  28% (16,672) 112%
Ldi nhuan trudc dy phong 13,853 16,491  19% | 47,065 56,023 19% 55,723 101%
Chi phi du phéng (7,702)  (6.262) -19% | (28,631) (25,399) -11% (27,825) 91%
Lgi nhudn trudc thud 6,151 10,229 66% | 18,434 30,625 66% 27,898 110%
Lgi nhu4n sau thué 5,040 8118  61% | 15289 24355  59% 22,318 109%
LNST thudc c§ dng me 4,617 7957  72% | 15265 23,990 57% 21,875 110%

Céc chi sé chinh (hdp nhat)

Tdng trudng tin dung (YTD) 18.5% 28.1% 35.1% 17 diém % 7 diém %
Tdng trudng huy déng (YTD) 12.7% 25.2% 33.0% 20 diém % 8 diém %
LDR thi trung 1 (Q) 125% 130% 128% 3 diém % -1 diém %
Ty & nd nhém 2 (Q) 6.3% 3.6% 3.3% -298 bps -33 bps
Ty L& nd x3u (Q) 42% 3.5% 3.3% -86 bps -18 bps
Ty L& hinh thanh ng x4u (Q) 1.0% 0.6% 0.7% -33 bps 9 bps
Ty & bao phti ng xau (Q) 56.2% 55.1% 55.4% -1 diém % 0 diém %
Ty l& CASA (Q) 14.1% 14.3% 14.4% 0 diém % 0 diém %
NIM (Q) 6.4% 6.1% 6.4% 1 bps 23 bps
CIR(Q) 21.5% 22.0% 26.4% 5 diém % 4 diém %
Chi phi tin dung (TTM) 4.4% 3.5% 3.1% -132 bps -41 bps
ROAA (TTM) 1.8% 2.1% 2.2% 40 bps 14 bps
ROAE (TTM) 11.6% 14.6% 15.7% 417 bps 111 bps

Nguén: VPB, BSC Research
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Hon 50% du ng cho vay tdng rong trong 2025 dén tif cac linh vuc Dich vu luu tri, Xay
dung, B4t dong san, va Ching khoan.

Tai cudi 2025, ty trong mét s6 linh vuc cho vay c8t 18i ciia VPB bao gdm Cho vay ky quy
chiém 4%, Dich vu luu trd chiém 5%, X4y dung chiém 6%, Kinh doanh BDS chiém 22%,

C4a nhan mua nha 14%, Ban budn ban & 11%.

Ngén hang lién tiép ghi nhan su sut gidm vé ty trong cho vay ban L& trong danh muc
trong vai ndm tré lai day, tuy nhién Q4/2025 cho thay su bat tdng gan 3 diém %, dan
d3t bdi m6t s8 sadn phdm nhu nha & va ching khodn. DAy L& tin hiéu tich cuc nhung can
dudc theo ddi thém khi FECredit van chi ghi nhan mic t8ng trudng du ng khiém tén trong
2025 (+4% YTD), cho thay suic khde tiéu dung van chua trd Lai.

Hinh 2: Ca ciu danh muc cho vay hdp nhat cia

VPB theo mét s8 nganh nghé chinh
Céc linh vuc Luu trd, Xay dung, BDS chiém trung binh khoang
47% danh muc cho vay ciia VPB

Hinh 3: Co cau danh muc cho vay ngin hang me

theo phan khuc khach hang
Phan khuc bén & va SME cho thay tin hiéu khdi sic trong
Q4/2025 va can theo d&i thém
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Nguén: VPB, BSC Research Nguén: VPB, BSC Research

Hinh 5: Ty L& LTV udc tinh va CAR Basel 2
Kh&u vi rdi ro (thé hién qua LTV) nhin chung cé d4 tré khoang 2
quy so vdi ty l&é CAR

Hinh 4: Co cau TSBD cho vay khach hang
Ty trong cau phan “Tai san khac” tiép tuc gia tdng va dang chiém
t6i 70% gia tri TSBD cutia khach hang
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Nguén: VPB, BSC Research

Nguén: VPB, BSC R h , , R P
guon esearc *LTV dugc tinh todn dua trén danh muc cho vay thé chap
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Nhu titing dé cdp & bdo cdo trudc, co cdu TSBD cla khach vay VPB can dugc quan tdm
khi ty trong clia cdu phan “tai sdn khac” van tiép tuc gia tdng, nhat 13 k& tir Q4/2022 khi
thi trudng BDS ddng bdng. Theo BSC, day cé thé L& quyén tir tai sdn hinh thanh trong
tuang lai la BDS nhung chua da diéu kién phdp ly dé dudc cdng nhén la BDS. Khach
hang cé thé st dung hgp déng mua ban lam TSBD dé vay mua nha, va TSBD sé dugc
chinh thic chuyén thanh BDS mét khi cac diéu kién phdp ly dugdc ddp Ung (ra dudc s8).
DU vé ban chat day ciing la BDS, viéc ty trong nay tiép tuc tdng nhanh cling ¢ thé tao

ra rdi ro tiém an.

Can ddi thanh khoan cé thé sé la uu tién trong 2026 dé dam bao ting trudng tin

dung mét cach bén viing.

Ty & MTLT (nguén v8n ngdn han cho vay trung dai han) va LDR theo Théng tu 22 tai
cudi 2025 cla ngdn hang me lan lugt 8 mic 27.5% va 81.7%, déu tudng ddi cao so vdi
lich st ctia VPB, tiép tuc thé hién dinh hudng nhat qudn vé ting trudng.

Sau Théng tu 14 mdi day vé viéc dp dung CAR theo Basel 3, tAm diém trong 1-2 ndm
3i sé 13 viéce slfa d6i Thong tu 22 d€ 4p dung céc tiéu chudn thanh khodn ning cao nhu
LCR va NSFR.

Hinh 6: Tudng quan giifa ty L& MTLT va ty trong Hinh 7: LDR thi trudng 2 va thi truéng 1 cGia ngan
cho vay Kinh doanh BDS va Xay dung hang me
Nb luc ha ty trong cho vay BDS va XD dé cai thién CAR va MTLT LDR duy tri xu hudng tdng trong 2025 va déu & muc cao lich sl
" 84.0% - - 125.0%
34% A 1
1 82.0% L 120.0%
32% I .
1
30% . : 80.0% L 115.0%
28% | ! 78.0% L 110.0%
26% A : 76.0% - L 105.0%
1
24% ) | 74.0% L 100.0%
1
1
22% A I : 72.0% - L 95.0%
1
20% NImImlmlm:ﬁ-lvlvlwlmlmlmlmi 70.0% +———————1—————1————+ 90.0%
~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ N N NN OO & 0N 0 W00
o009 Qlogoo oo oo o 0000000000000 000
v‘—iva‘—iNMVHval A NN AN A NN A NM S
Ty trong KD BDS va XD MTLT Cap LDRTT22 (LHS) - - — — LDR thi trudng 1 (RHS)

Nguébn: VPB, BSC Research

BSC Equity Research

Nguén: VPB, BSC Research

Gia dinh cidc ngudn huy déng trén lién ngan hang va GTCG (chu yéu 3 trdi phiéu TCTD
va CCTG) ph4n ldn la cdc ngudn ban bubn, ty trong huy ddng ban & cia VPB c¢é xu
hudng gidm rd rét tir 2024 dén nay, bat chap viéc ngan hang cho ra m3t sdn phdm Super
Sinh L&i tir thdng 03/2025 nham thu hut tién gui tir khach hang cd nhan. Viéc huy doéng
tlr cdc BDCTC québc té gitp cai thién LDR va MTLT tuy nhién lai khéng ¢d Lgi cho LCR.

BSC cho rdng vdi c6 cdu ngudn vén nhu hién tai, viéc tudn thi cidc chudn muc vé thanh
khodn theo Basel 3 la khong dé dang khi cic tiéu chuidn mdi ludn dé cao tinh 6n dinh

2 A ~ ’ 2
cla ngubn von ban Lé.
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Hinh 8: Cd ciu huy déng hdp nhat cia VPB

Ty trong ngudn vén ban & trong cd cu huy ddng cé xu hudng

ngay cang giam

Bao cdo cip nhat doanh nghiép
02/03/2026 - HSX: VPB

BSC a3 tdm tat mét s6 diém chinh vé Du thdo stfa d8i Théng tu 22 dang dudc NHNN
L8y vy kién tlf cdc thanh vién thi trudng, nha dau tu quan tAm cé thé tham khdo & trang

39 trong bdo cdo nay.

Hinh 9: Huy ddng tu di vay nudc ngoai
VPB dang la ngdn hang cé tién vay ngoai té &n nhat hé théng,

cdi thién ky han binh quan cling nhu chi phi vén
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Nguén: VPB, BSC Research

W Tién gli ban bubn

Huy déng lién ngan hang

Hinh 10: So sanh ty trong CASA ban Lé ctia VPB

va mét sd ngan hang chon loc

VPB ghi nhin sut gidm dang ké nhat vé ty trong CASA bdn (&
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Nguén: VPB, BSC Research

Hinh 11: So sénh ty trong tién gui ban Lé va s6 du
tién gi binh quan trén khach hang
VPB nam dudi dudng xu hudng khi so vdi cdc NHTMCP tu nhan
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Nguén: VPB, BSC Research

BSC Equity Research

Nguén: BSC Research t6ng hdp, dif liéu tai Q3/2025

Nhitng nd luc dang ghi nhin trong viéc cai thién

va thu hoi nd xau.

chat lugng tai san, chi phi tin dung

Trong Q4/2025, ty & ng x4u cai thién & toan hang, dic biét la ty & nd qud han (nhém

2-5) &8 ngan hang me d3 gidm xuéng muc thap nhat trong 3 ndm trd lai day va quay vé
ngudng trudc khing hodng BDS. Ng tai cd cau theo Théng tu 02 gan nhu khdng con.

Chi phi tin dung sau khi trir di ng xau thu héi dudc trong quy da gidm vé mic 2.4% so
vdi trung binh giai doan 2022-2024 la 4.5%, cho thay blc tranh chat ludng ng d3 cai

thién dang ké.

Bloomberg: RESP BSCV
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Hinh 12: Ty & ng qua han va nd tai cd ciu riéng L&
Ty & nd nhdm 2-5 d3 quay vé ngudng trudc khing hodng BDS

Bao cdo cip nhat doanh nghiép
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Hinh 13: Chi phi tin dung trir di thu héi nd x3u
Duy tri xu hudng gidm nhd chat lugng tai san cai thién
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Ngubn: VPB, BSC Research Nguén: VPB, BSC Research

Bé&n canh d6ng luc tdng trudng tur cit gidm chi phi du phong, ldi nhuén ti thu hdi ng xau
d3 x{ ly ridi ro cling dang tusng ddi kha quan nhg thi trudng BDS sbi ddng trd Lai.

Ty L& thu h6i ng hang quy ctia VPB cé tuong quan dudng kha rd rang vdi sé lugng ngudn
cung cdn hd (dai dién cho su 4m Lén cla thi trudng BDS), do d6 dudc du bdo duy tri xu
hudéng kha quan trong 2026.

FECredit cling tap trung c6ng téc thu héi ng thay vi chién ludc md rong thi phan bat chap

nhu trudc day, va tir dé ghi nhan két qua rat tich cuc vao Q4 hang ndm trong 2 ndm tré

lai day, ddng gbp t8i 50% Lgi nhuén tir thu hdi ng cla toan hang du quy md du ng chi
chiém 7% danh muc hop nhéat.

Hinh 14: Tudng quan ngudn cung can ho toan thi

trudng va ty L& thu hoi nd xau cia VPB
Nguén cung BBS cdi thién gilp hd trg cong tac thu héi ng

Hinh 15: FECredit udc tinh déng gép 50% Ldi
nhuén tif thu héi ng trong Q4/2025
Két qua Q4 phl hap ki vong do yéu t6 mua vu
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Nguén: VPB, CBRE, BSC Research Nguén: VPB, BSC Research
*Thu h6i ng xau TTM/Trung binh ng xau da x{ ly
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NIM cho thay tin hiéu cai thién vé Lgi suat tai san sinh LJi, tuy nhién chua thé ki vong
su xu hudng ti€p dién trong xuyén sudt 2026 tai thdi diém hién tai.

Trong 2 ndm trd lai day, véi dién bién clha chi phi vn tuang ddi 6n dinh va cd thé ludng
trudc, NIM cha VPB bién déng tugng d8i nhat qudn vdi ty trong cho vay tin chip. Trong
Q4/2025, ty trong cho vay tin ch3p tai ngdn hang me gia tdng khodng 0.5 diém % so vdi
quy trudc (hién chiém gan 10%), tuong duang véi murc tdng cla Lgi suét tai san sinh L3i.

Dua trén dinh hudng 2026 cl@a ban lanh dao, ty trong danh muc nay dudc du kién sé
tiép tuc gia ting, tuy nhién BSC cho rang tdc déng dén NIM t8ng thé s& phan nao bi
trung hoa vdi su gia tdng cua chi phi vén.

Bé&n canh d4, dién bién dang chu y khdc trong 1H25 & viéc L3i du thu bt t8ng, két thic
2025 3 muc 14.3 nghin ty (+70% YoY) va ghi nhan t8c dé gia tdng gan gap dbi téc dd

t8ng trudng cla téng tai san.

Xu hudng nay can dudc theo ddi trong cdc quy tdi vi cé thé dnh hudng dén chit ludng
Lgi nhuén khi s8 ngay thu l3i cd chiéu hudng gia tang, trdi ngudc vdi giai doan trudc 2022
khi cdc quy dinh d3c biét vé cd cdu ng (cd cau thdi han trd ng va gili nguyén ng nhém 1)

con han ché.

Céc Théng tu 03/2021 va Théng tu 02/2023 (stra d&i bdi Théng tu 06/2024) Géu d3 hét
hiéu luc, hién tai chi con Théng tu 53/2024 sau b3o Yagi tuy nhién s6 du 3 cic ngan
hang nhin chung déu nhd. Tuy nhién vdi ngdn hang cé hé sinh thai d3c thu nhu VPB,
viéc dam phan va cd cdu ng cho nhdm khdach hang than thiét 13 diéu binh thudng.

Hinh 16: Bién dong NIM va ty trong cho vay tin chap Hinh 17: Ty L& L&i du thu va sé ngay thu Lai
NIM cé dau hiéu tao ddy sau khi ty trong tin chap ngiing giam S8 ngay thu L3i tdng vot trong 1H25 & tin hiéu can theo dai
12.5% - - 6.8% 1.5% - - 50
12.0% L 6.6% 1.4% - - 48
11.5% - L 6.4% 1.3% - ji
11.0% L 6.2% 1.2% - L 4
10.5% - I 6.0% 1.1% - 40
10.0% L 5.8% 1.0% - - 38
9.5% - L 5.6% 0.9% - ii
9.0% A F 5.4% 0.8% A L 32
8.5% — — 5.2% 0.7% T T T T T T T T T T T 30
LR e8I LLas L e8I aeser
SY39eegeIILe $858988%83¢8%
Ty trong cho vay tin chdp (LHS) ———NIM (RHS) Lai du thu/TSSL (LHS) S6 ngay thu Lai (RHS)
Nguébn: VPB, BSC Research 'II\'JSg;I(_)ntaYSaBn zsnﬁ Ejeizsearch
BSC Equity Research Bloomberg: RESP BSCV Trang | 7



uuuuuuuuuuuuuuu

Il. DU BAO KET QUA KINH DOANH

Cap nhat du bio KQKD 2026F-2027F.

Bao cdo cip nhat doanh nghiép
02/03/2026 - HSX: VPB

So vdi du bdo dugc cp nhit gan nhat, BSC diéu chinh tdng 9.5% du bdo LNTT 2026F
clia VPB |&n 38.3 nghin ty (+25% YoY) va dua ra du bdo lan dau LNTT 2027F dat 46.0

nghin ty (+20% YoY).

Du bdo 2026 cta BSC hién dang thin trong han so véi nhitng dinh hudng so bd cua
BLD ngan hang véi muc tiéu LNTT téng trudng 30% trong nam nay.

Bé&n canh d4, kha ndng phét hanh thém 5% cho ¢ ddng chién lugc SMBC van dudc dé
ngd. DU ching ti chua dua gid dinh nay vao du bdo nhung diy sé |3 chat xuc tdc quan

trong cho tdi dinh gia c6 phiéu.

Hinh 18: Cap nhat du bdo KQKD 2025F-2026F

Dan vi: ty déng (trir khi ghi chd)

Céc chi tidu KQKD

Thuc té

Du bao cii

Du bdo méi

DPiéu chinh

Thu nhip l3i thuan
%YoY

Thu nhép ngoai Lai
%YoY

Téng thu nhip hoat déng
%YoY

Chi phi hoat déng
%YoY

Lgi nhuén trudc du phong
%YoY

Chi phi du phong
%YoY

LNTT
%YoY

LNST thudc ¢ déng me
%YoY

49,080
29%
13,175
14%
62,255
25%
(14,340)
3%
47,915
34%
(27,903)
12%
20,013
85%
15,779
58%

58,663
20%
15,991
21%
74,654
20%
(18,630)
30%
56,023
17%
(25,399)
-9%
30,625
53%
23,990
52%

74,412
27%
14,884
7%
89,296
23%
(20,698)
24%
68,598
23%
(33,570)
33%
35,028
14%
27,063
12%

74,525
27%
16,716
5%
91,241
22%
(22,695)
22%
68,546
22%
(30,206)
19%
38,340
25%
30,284
26%

94,775
27%
17,255
3%
112,030
23%
(27,468)
21%
84,562
23%
(38,564)
28%
45,998
20%
36,051
19%

0.2%

12.3%

2.2%

9.6%

-0.1%

-10.0%

9.5%

11.9%

Cac gia dinh chinh

Du bao mdi

Piéu chinh

T&ng trudng tin dung
Ngén hang me

Téng trudng huy dong

Ty L& ng nhém 2

Ty & NPL

NIM

CIR

Chi phi tin dung

LLCR

ROAA

ROAE

17.9%
19.4%
12.7%
6.3%
4.2%
6.0%
23.0%
4.4%
55.9%
1.8%
11.4%

35.4%
35.0%
33.0%
3.3%
3.3%
5.7%
25.0%
3.1%
55.4%
2.2%
15.5%

30.2%
31.1%
36.4%
3.4%
3.7%
5.6%
23.2%
3.1%
49.2%
1.9%
15.6%

27.9%
28.6%
33.9%
3.3%
3.3%
5.4%
24.9%
2.8%
46.4%
2.1%
16.7%

27.0%
27.6%
32.9%
3.2%
3.2%
5.4%
24.5%
2.8%
52.7%
2.0%
17.1%

-2 diém %
-3 diém %
-3 diém %
0 diém %
-45 bps
-13 bps
169 bps
-28 bps
-3 diém %
17 bps
113 bps

BSC Equity Research

Bloomberg: RESP BSCV

Nguén: VPB, BSC Research
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BSC Equity Research

Bao cdo cip nhat doanh nghiép
02/03/2026 - HSX: VPB

Céc diéu chinh trong yéu déi véi du bdo nhu sau:

Diéu chinh gidm nhe du bdo tdng trudng tin dung va NIM trong 2026F, du bdo thu nhip
L3i thuin gan nhu khbéng déi:

DU BLD van ki vong sé dudc cap han muc riéng L& tdi 35% trong 2026 (tuong tu
2025), BSC tam thd&i dua ra du bdo thin trong hon vé muec tdng trudng tin dung
ngan hang me dat gan 29% va hgp nhat dat 28% trong ndm nay, chd yéu la vi
nhitng dinh hudng kiém sodt t6c d6 tdng trudng tin dung, nhat & & linh vuc BDS,
clia NHNN. VPB cho biét cling d3 chi déng kiém soat ty trong cho vay kinh doanh
BDS nh3m han ché rui ro tich LTy.

V& phia bién (&i thuan, chi phi huy ddéng vén binh quin dudc du bdo sé ting trong
2026, do d6 BLD du kién NIM van con giam nhe trong ndm nay, nhat 13 khi ngin
hang dang cé ké& hoach ting truéng huy ddng cao han cho vay.

Nham kiém sodt chi phi vén, VPB du kién tiép tuc thic ddy huy déng quéc té&, phat
trién cdc nén tang quan ly gia san véi VPX, md& rbng md hinh ngén hang dai ly (dang
hap téc véi MWG, DMX, VNPost) dé tao vong quay tién trong hé sinh thai VPB.
Bén canh d4, ngan hang du dinh ma réng trd lai hoat ddng cho vay tin chap sau thdi
gian dai tai co cau (ty trong muc tiéu 10-11% danh muc), va thiic day san pham cho
vay ho kinh doanh thé chap (t&n it chi phi hon cho vay nha 8) dé bdo vé NIM.

BSC du bdo NIM binh quin 2026F hgp nhat cla VPB dat mic 5.4% (-23bps YoY)
va di ngang trong 2027F. Theo dd, du bdo thu nhip i thuan 2026F-2027F dat lan
lugt 74.5 nghin ty (+27% YoY) va 94.8 nghin ty (+27% YoY).

Diéu chinh tdng du bdo thu nhip ngoai L3i 2026F thém 12.3%:

Vi két qua an tugng clia VPX trong 2025 bao gém (1) lan dau lot vao Top 10 thi
phan mbi gidi HSX trong Q4/2025 vdi 3.21% va (2) doanh thu IB cao gdp 30 lan
cung ky nhg khai thac hé sinh thai ngan hang me, vdi lugng trdi phiéu phan phéi dat
han 22 nghin ty va tdng hon 40% YoY, ndm 2026 dugc du bdo la 1 ndm tiép tuc
thuén Lgi cho céng ty con clia VPB khi cidc kénh d&n vén nhu thi trudng cd phiéu, trai
phiéu sé dudc thic ddy dé gidm bdt dp luc cho kénh tin dung ngn hang.

Hoat d6ng thu hdi ng xau cta VPB cling dudc ki vong duy tri xu hudng tich cuc trong
2026, tuy nhién muc nén cao 8 2025 budc ching t6i phai dua ra du bdo than trong.
Nhin chung, BSC ndng du bdo thu nhap ngoai ldi 2026F clia VPB lén 16.7 nghin ty
(+5% YoY) va 2027F dat 17.3 nghin ty (+3% YoY).

BLD cho biét mét s ddng luc tdng trudng mdi trong thdi gian tdi sé 1d mang BHNT,
quan ly gia san, tai san s6, tuy nhién BSC hién chua dua nhitng gid dinh nay vao du
bdo do thiéu cd s4 tin ciy.

Diéu chinh gidm 10% du bdo chi phi du phong 2026F:

VPB ghi nhin chat lugng tai san trong 2025 t6t han BSC ki vong, do dé chung t6i
diéu chinh gidm déng thdi du bdo ty L& nd x3u va chi phi tin dung cla ngin hang
trong 2026F xudng lan luct 3.3% (-5bps YoY) va 2.8% (-28bps YoY), sau dd di
ngang trong 2027F.

Du bdo nay phl hgp véi dinh hudng cliia ngan hang trong viéc giit 6n dinh ty Lé
ng xau & ca ngadn hang me va cdc cong ty con.

Bloomberg: RESP BSCV Trang | 9
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BSC Equity Research

Bao cdo cip nhat doanh nghiép
02/03/2026 - HSX: VPB

II. LUAN BIEM DAU TU VA KHUYEN NGHI|
Luin diém dau tu
BSC duy tri khuyé&n nghi VPB dua trén cdc luan diém sau:

e Han muc tin dung vugt tréi di cung khat vong tdng trudng manh mé. Lgi thé
vé han muc tin dung VPB dudc cdp sau khi nhdn CGBB GPBank tao ra cho ngan
hang co hdi dé but téc vé quy md bang can déi cling nhu tdng trudng Lgi nhuén
trong 3-5 tdi, tir d6 trd lai cdu lac bd ROE >20%. Trong b8i cdnh NHNN cd nhiing
chinh séch thén trong han vé tin dung trong 2026 (mat bang chung han muc
dau ndm cic ngin hang dudc cip & 11-12%), lgi thé cla VPB sé& ngay cang ro
rang trong cac quy cudi ndm néu ngin hang dugc cap 35% nhu BLD du kién.

e Lgi thé& canh tranh trong viéc huy dong vén tir cac dinh ché tai chinh qudc té.
VPB d3 huy déng gan 2.4 ty USD nguén vén dai han tlf nudc ngoai trong 2025
nhd su k&t ndi clia ¢d ddng chién ludc SMBC. DAy L& con s8 cao nhat nganh va
BSC ki vong xu hudng nay tiép dién trong 2026. Bén canh dé, VPB van con du
dia phat hanh thém 5% cho SMBC, chua k& dén viéc gidi han FOL dudc phép
nGi lén dén 49%, tao ra Lgi thé canh tranh dai han cho ngan hang khi CAR ludn
la yéu t6 quan trong nhat cla nganh.

e Dinh gid hap dan so vdi cdc ngan hang canh tranh. Tai thdi diém bdo cdo, VPB
dang cé P/B TTM = 1.3x va P/B 2026F = 1.1x, thudéc muic thap nhat trong tap
so sanh bao gém cdc ngan hang lén nhu TCB, MBB, ACB, HDB, STB. Vi vay,
BSC cho rang day la cc hoi dé tich Ly c6 phiéu trudc khi thi gid phan Ung vdi
cac théng tin tich cuc vi du nhu KQKD Q1/2026.

Pinh gid

BSC ti€p tuc dua ra khuyé&n nghi MUA cho VPB vdi gida muc tiéu cip nhit la 36,500
doéng/cp (upside 30% so vdi gia ddng cira gan nhat).

Vdi phudng phdp ngén han, P/B va P/E muc tiéu 1 ndm dudc ki vong lan ludt 8 mdc 1.5x
va 9.5x (déu xap xi trung binh 5 n8m), cé diéu chinh gidm nhe so vdi bdo cdo trudc dé
chti yéu do méi trudng tién té bét ndi ldng hon. Vé phuong phap dai han, CAGR LNST
giai doan 5 ndm tiép theo dudc du bdo & mic 23%/ndm.

Chung téi phan b8 ty trong 50/30/20 lan ludt cho phudng phdp P/B, P/E va thu nhip
thdng du khi cho rdng dién bién gid c6 phiéu chiu anh hudng nhiéu han bdi cac yéu t6
trong ngdn han.
Ruiro

e Tang trudng tin dung thip hon ki vong néu NHNN dua ra quan diém thin trong

han vdéi han mic tin dung c4p cho cdc TCTD nhan CGBB.

e NIM thap han du kién do chi phi v6n tdng manh hon du bao.

e Ty lé& nd x4u cao hon du kién trong méi trudng L3i suat duy tri xu hudng ting.

e K& hoach tdng vén bi tri hoan.

Bloomberg: RESP BSCV Trang | 10
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Hinh 19: Téng hdp két qua dinh gid theo 3 phudng phap

Bao cdo cip nhat doanh nghiép

02/03/2026 - HSX: VPB

Hinh 20: Chi phi VCSH

Thu nhap thang du 20% 36,253 L3i su4t phi rairo 3.0%
P/B (P/B muc tiéu = 1.5x) 50% 36,720 Phan bu rdi ro 10.0%
P/E (P/E muc tiéu = 9.5x) 30% 36,262 Beta diéu chinh 1.25
Gid muc tiéu VND 36,489 Chi phi VCSH 15.5%
Gia ddng clra 02/03/2026 VND 28,050

Tiém nang ting gid 30% Phan bé gia tri hién tai thu nhip thing du

Giai doan 2026F-2030F

Gia tri dai han

26%
74%

Nguén: BSC Research

Hinh 21: Dinh gia theo phudng phap thu nhip thing du (don vi: ty déng trir khi ghi chi)

2025 2026F 2027F plopt:is ploplcls 2030F
LNST thudc c8 déng me 23,990 30,284 36,051 45,306 55,122 68,322
(-) Chi phi VCSH (24,005) (28,059) (32,584) (38,274) (45,441) (54,391)
Lgi nhuan thang du (16) 2,225 3,467 7,033 9,682 13,931
Gia tri dai han (g = 3.0%) 123,399
Hé s8 chiét khau - 1.0 2.0 3.0 4.0
Gia tri hién tai - 3,226 5,666 6,753 8,414
69,347
Téng gia tri hién tai 93,406
(+) Gid tri s6 séch VCSH 194,221
Téng gid tri VCSH 287,627
SLCP luu hanh (triéu) 7,934
Gia tri hgp ly VND 36,253 (P/B FY+1 ngdm dinh = 1.5x)
Nguén: BSC Research
Hinh 22: Khodng dinh gia theo phan tich kich ban
Dan vi: déng/cp
Thi trudng: _ .
52 tusn 14,750 X 38,900
1 |
Dinh gia: | :
P/E 28,866 E 40,444
P/B 28,871 E 38,626
Thu nhép - 30,469 : 42,575
thang du ! : ’
10,000 15,(I)00 20,(;00 25,(I)00 30,(;00 35,(I)00 40,(;00 45,(I)00
Kich ban Thap - Cao Gid hién tai - = = = Gid muc tiéu

Nguén: Bloomberg, BSC Research

BSC Equity Research
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BIDV SECURITIES JSC

Hinh 23: Lich st khuyén nghi

Bao cdo cip nhat doanh nghiép
02/03/2026 - HSX: VPB

Ban vi:

40,000

35,000

30,000

25,000

20,000

déng/cp

...............

15,000 A

10,000 T T T T

01/2023 05/2023 09/2023 01/2024

------- Gia muc tiéu

Nguén: Bloomberg, BSC Research

Hinh 24: Pinh gia P/B va ROAA
Dinh gid P/B diéu chinh vé mc trung binh lich st 5 ndm qua

05/2024

09/2024

01/2025

Gig ddng clra

05/2025 09/2025 01/2026

Hinh 25: Pinh gia P/E va Tang trudng EPS
Binh gia P/E cling dang & muc trung binh qua khu

3.00 14 r 4.0% 20.00 - r 200%
18.00 A ==
— . I 3.5% iy
2.50 i LT 1600 4 i : I 150%
: i 0% 1400 o P
2.00 ! ' ’ | "o T I 100%
: - 2:5% 12.00 | {W : v b - |
] - ]
150 ) L M | 2.0% 1000 4 1Y ; PR L 500
— ki . ik
W’M p15% o0 | Pl
100 : 6.00 P r 0%
F 1.0% !
050 . 4.00 L -50%
I 0.5% 2.00
- T T T T + 0.0% - T T T T T -100%
02/21 02/22 02/23 02/24 02/25 02/26 02/21 02/22 02/23 02/24 02/25 02/26
VPB VN Equity Mean +1 Std VPB VN Equity Mean +1 Std
+25td 0 eeeeee- ROA (RHS) +2Std 0 eeeeee- EPSg (RHS)

Nguén: Bloomberg, BSC Research

BSC Equity Research

Nguén: Bloomberg, BSC Research
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BIDV SECURITIES JSC

Phu luc

Bao cdo cip nhat doanh nghiép
02/03/2026 - HSX: VPB

Bo cdo L4 15 (ty déng) 2023 2024 2025F 2026F
Thu nhép i 56,708 60,089 67,738 82747 Quy mb
Chi phf (i (29,017) (24,581) (29,537) (37,287)  Thiphan chovay 3.7% 3.9% 4.0% 4.1%
Thu nhép l3i thuan 27,691 35,508 38,201 45,460 Thi phan tién gt 3.4% 3.6% 3.7% 3.9%
L&i thuan hoat d6ng dich vu 8,715 8,042 8,853 10,184
L3i tif kinh doanh ngoai héi 196 593 889 889  An toan vén
L3i t mua bdn chiing khodn 990 2,440 2,883 2,906 CAR Basel 2 14.4% 15.4% 14.9% 14.7%
Thu nhép tir gép vén 35 65 65 65 VCSH/TTS 15.3% 14.9% 14.3% 14.0%
Thu nhép khéc 2,434 343 1,970 2,532 Pon bay 6.5x 6.7x 7.0x 7.2x
Téng thu nhap hoat déng 40,061 46,990 52,861 62,038
Chi phi hoat déng (13,252) (15,370) (16,825) (19,596) Chat lugng tai san
Ldi nhudn trudc dy phong 26,809 31,621 36,036 42,442 Ty (@ngnhém 2 0.9% 0.7% 0.7% 0.7%
Chi phf du phong (3.921) (4,082) (4,525) (5209) Ty l&ngxdu 1.2% 1.1% 1.1% 1.1%
Lgi nhuan trudc thué 22,888 27,538 31,511 37,233 LLCR 102.1% 113.9% 103.6% 98.7%
Chi phi thu TNDN (4,697) (5.778) (6.612) (7.812)  DPRR cu th&/Ng xau 39.5% 50.2% 34.9% 30.3%
Lgi nhuan sau thué 18,191 21,760 24,899 29,421 DPRR/Ng@ nhém 2-5 58.7% 70.1% 63.7% 60.7%
Lgi ich ctia CDTS (187) (237) 271 (321)
LNST thudc c8 ddng me 18,004 21,523 24,628 29,100 Thanh khodn
LDR thj trusng 1 96.2% 93.8% 93.1% 93.1%
Bang cin ddi (ty déng) 2023 2024 2025F PYPE  LDRthitrudng 2 89.2% 85.5% 86.9% 87.7%
Téng tai san 849,482 978,799 1,137,606 1,341,075 Du trit thanh khodn 8.3% 12.8% 11.4% 9.8%
Tién mit, vang bac, 4 quy 3,621 3,385 3,934 4,638
Tién guti tai NHNN Viét Nam 27,141 54,353 58,996 56,320  Hiéu qua sinh L&i
Tién g tai cdc TCTD khac 104,072 84,590 90,211 98,945 Lgi suat gop 8.3% 7.2% 6.8% 7.2%
Ching khodn kinh doanh 4,433 9,001 10,461 19,037 Chi phi vén 4.6% 3.3% 3.4% 3.6%
Cdc cdng cu tai chinh phdi sinh 144 -- -- -- NIM 4.0% 4.2% 3.9% 3.9%
Cho vay khach hang 512,514 623,634 757,288 914,588 CIR 33.1% 32.7% 31.8% 31.6%
Téng du ng cho vay 518,642 631,725 766,193 924,807 ROAA 2.3% 2.4% 2.3% 2.3%
Du phong rdiro (6,128) (8,091) (8,906) (10,219) ROAE 14.8% 15.6% 16.0% 16.6%
Ching khodn dau tu 104,994 148,624 147,351 159,621 Chi phitin dung 0.9% 0.8% 0.6% 0.6%
Gop v8n dau tu dai han 3,046 3,103 3,103 3,103
Tai san khdc 89,436 51,967 66,087 84,613 Téang trudng
Ng phai tra 717,866 830,859 971,890 1,151,184 Tindung TT1 21.6% 21.7% 21.3% 20.7%
Cac khodn ng NHNN Viét Nam 0 12 14 16 Huy dong TT1 37.4% 24.9% 22.1% 20.7%
Tién guti cdc TCTD khac 153,173 132,239 124,326 133,295 Téng tai san 21.5% 15.2% 16.2% 17.9%
Tién gui cha khach hang 454,661 533,392 636,187 767,887 Cho vay khach hang 23.3% 21.8% 21.3% 20.7%
Cac cdng cu tai chinh phdi sinh - 931 931 931 Tién gui khach hang 26.9% 17.3% 19.3% 20.7%
Vén tai trg, Uy thac dau tu - - -- -
Phat hanh gidy t& cé gid 84,703 140,422 186,570 225,193 Thu nhp hoat déng -2.1% 17.3% 12.5% 17.4%
Céac khodn nd khéc 25,329 23,862 23,862 23,862 Lgi nhuan trudc thué -10.5% 20.3% 14.4% 18.2%
Vén chd sé hitu 130,299 145,419 163,196 187,371
Vén diéu 1& 35,225 70,649 70,863 70,863 Dinh gid
Thing du v8n c8 phan 476 0) ©) ©0) ~ EPS (ddng) 5111 3,046 3,483 4,107
C6 phiéu quy -- -- -- -- BVPS (d6ng) 36,990 20,583 23,082 26,441
Lgi nhuan chua phan phéi 49,013 42,219 59,782 83,957 P/E 6.2x 8.1x 9.7x 8.2x
Quy va vén khdc 45,029 24,787 24,787 24,787 P/B 0.9x 1.2x 1.5x 1.3x
Lgi ich c6 déng thiéu s 1,317 2,520 2,520 2,520
Téng ng phai tra va VCSH 849,482 978,799 1,137,606 1,341,075 SLCP luu hanh (triéu) 3,523 7,065 7,070 7,086
BSC Equity Research Bloomberg: RESP BSCV Trang | 13



BSC" Bao cdo cip nhat doanh nghiép
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Khuyén cdo sif dung

Ban bdo cdo ndy cua Céng ty Cé phan Chiing khoan BIDV (BSC), chi cung cap nhiing théng tin chung va phén tich
vé doanh nghiép. Bdo cdo nay khéng dudc xay dung dé cung cdp theo yéu clu cla bat ky té chuc hay ca nhén riéng
& ndo hodc cdc quyét dinh mua bdn, nd3m gilt chiing khodn. Nha dau tu chi nén s dung cdc théng tin, phén tich,
binh ludn cla Ban bdo cdo nhu la ngudn tham khdo trudc khi dua ra nhiing quyét dinh dau tu cho riéng minh. Moi
théng tin, nhan dinh va du bdo va quan diém trong bdo cdo nay dudc dua trén nhitng ngudn dir liéu dang tin céy.
Tuy nhién Céng ty C6 phan Chiing khodn BIDV (BSC) khéng d&m bao rdng cdc nguén théng tin nay [ hoan toan
chinh xdc va khéng chiu bdt ky mét trdch nhiém nao déi vdi tinh chinh xdc cla nhiing théng tin dudc dé cp dén
trong bdo cdo nay, cling nhu khéng chiu tréch nhiém vé nhiing thiét hai ddi vdi viéc st dung toan bé hay mét phan
ndi dung cla ban bdo cdo nay. Moi quan diém cling nhu nhan dinh dudc dé cp trong bdo cdo nay dua trén su' can
nhéc can trong, cdng minh va hop ly nhat trong hién tai. Tuy nhién nhitng quan diém, nh&n dinh nay cd thé thay d6i
ma khéng cdn bdo trudc. Ban bdo cdo nay cd ban quyén va a tai sdn clia Cbéng ty C6 phdn Chung khodn BIDV
(BSC). Moi hanh vi sao chép, sira d6i, in &n ma khéng cd su déng y cla BSC déu trdi ludt. Bat ky ndi dung no cla
tai liéu nay cling khéng dudc (i) sao chup hay nhdn ban & bat ky hinh thic hay phuong thidc nao hodc (i) dudc cung
cép néu khéng dudc su chap thuén ctia Céng ty C6 phan Ching khoan BIDV.
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Hé théng khuyén nghi

Bao cdo cip nhat doanh nghiép
02/03/2026 - HSX: VPB

Cdc khuyén nghi Mua, Ban hodc N&m giif chiing khodn dugc xac dinh dua trén t8ng muc sinh LSi ky vong, bdng téng clia chénh
l&ch gilta gid muc tiéu va gid déng clfa ngay khuyén nghi cla chiing khoan céng vdi ty suat cé tic ky vong. Cac dinh nghia vé

khuyén nghi cu thé nhu sau:

Xé&p hang khuyén nghi Dinh nghia

MUA MANH T8ng muc sinh L8i ky vong trong 1 n8m tir 30% trd (&n
MUA Téng muc sinh L8i ky vong trong 1 ndm tir 15% dén 30%
NAM GIU T6ng muc sinh 3i ky vong trong 1 ndm tlr -10% d&én 15%
BAN Téng muc sinh &i ky vong trong 1 ndm thap hon -10%

Thong tin lién hé - Trung tam phan tich Nghién clu

Tran Thing Long
Gidm d6c Trung tdm Phén tich Nghién cttu

Longtt@bsc.com.vn

Bui Nguyén Khoa

P. Gidm d&c Trung tAm PTNC
Vimé - Thi trudng
Khoabn@bsc.com.vn

D6 Thu Phudng

P. Gidm d8c Trung tdm PTNC
Binh lugng
Phuongdt@bsc.com.vn

Phan Quéc Blru

P. Gidm d8c Trung tAm PTNC
Nganh — Doanh nghiép
Buupg@bsc.com.vn

Nhém Ngéan hang, Tai chinh

Dudng Quang Minh

Trudng nhdm, Chuyén vién phan tich cao cap
Minhdg@bsc.com.vn

Poan Minh Tri

Chuyén vién phén tich

Tridm@bsc.com.vn

Nhém DA&u khi, Dién, Phan bén — Hod chat
Nguyén Thi Cam Ta

Trudng nhdm, Chuyén vién phan tich cao cip
Tuntc@bsc.com.vn

Luu Thuy Linh

Chuyén vién phéan tich

Linhlt2@bsc.com.vn

Nguyén Dan Trudng

Chuyén vién phan tich
Truongnd@bsc.com.vn

BSC Equity Research

Nhém B4t ddng san, VLXD

Pham Quang Minh

Trudng nhédm, Chuyén vién phan tich cao cdp
Minhpg@bsc.com.vn

Lam Viét

Chuyén vién phan tich cao cap
Vietl@bsc.com.vn

Vii Céng Hoang Duy

Chuyén vién phan tich
Duyvch@bsc.com.vn

Nhém Baén L&, Xuat khau, Logistics
Pham Thi Minh Chéu
Trudng nhédm, Chuyén vién phan tich cao cdp

Chauptm@bsc.com.vn

Tran LAm Tung
Chuyén vién phan tich
Tungtl@bsc.com.vn

Tran Nguyén Tudng Huy
Chuyén vién phan tich
Huytnt@bsc.com.vn
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