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Phan tich tai chinh: VPB

Lei nhuén kg luc dén tir quy md; NIM, ngudn vén va chat lwong
tai san chwa theo kip téc dé téng tin dung
Ngan hang TMCP Viét Nam Thinh Vweng (HOSE: VPB) - BCTC hop nhét giira nién d6 6T/2026 (KPMG soat xét,

k&t luan chap nhan toan phan), déi chiéu BCTC riéng L&, kho AAS va BCTN 2025 - dit liéu chét 30/6/2026 - du
bdo Q3—-Q4/2026 - Phat hanh bé&i AAS Research

LNTT Q2/2026 DU NQ’ 6 THANG NIM Q2 (x4) CHI PHi VON Q2 \[og XAU - 86 DU LNTT 2026 DV
BAO

10.959 +23,0% § 5,29% 6,07% 3,28% 41,5

tg déng - +76% 1161 nghin tg -0,53 d% so +1,51d% y/y s6 du +21% 6T nghin tg - KH 41,3
y/y Q4/25

TANG
NHANH,
RUI RO LDR TT22 - TT50 ROE - CIR Q2

TANG 1147 11.461 89% - 102-105% 19,0% - 19,6%

LNTT Q3/26F LNTT Q4/26F

Loi nhuan trudc du phong BT téng 45% la that va chil yéu L&p lai duoc (quy md + kiém soét chi phi). Nhung téng truéng duoc
tai tro bang nguén vén dét dan, NIM dé gidm hai quy lién tiép va du phong chua theo kip no xAu méi hinh thanh. Chat lwong Lo

nhuan H2 phu thudc ba bién: chi phi von, téc dd hinh thanh ng xau va room tin dung con lai (~9%).

KET LUAN

VPB dang téng trudng nhanh nhat nhém ngan hang tu nhan lén va cd cau tric chi phi hiéu qud nhéat. Loi
nhudn 2026 nhiéu kha n&ng sat ké hoach (~ 41,5 nghin tJ), song bién an toan méng: mdi 50 diém co ban chi
phi tin dung t&ng thém lam mat = 1,5 nghin tg LNTT mdi quy. Bang chirng chac chén: téng trudng quy mé, CIR
thap, NIM gidm. Can kiém ching: nguyén nhan ai phai thu t&ng 55%, CAR 30/6 va LDR bao cdo NHNN.



AAS RESEARCH | PHAN TiCH BCTC: VPB Ngan hang TMCP Viét Nam Thinh Vuong (HOSE: VPB) - 03/10/2026

A

*

Tém tat diéu hanh: lgi nhuéan dén tir quy mé, rdi ro nam & nguén
Y vOon va no’ xau mai
Lo nhuan kg luc, do quy mé: LNTT Q2/26 10.959 t§ (+76% y/y), 6T 18.880 tg (+68%). Trong +4.495 t§ thu nhéap ai
thuén t&ng thém y/y, quy m6 gdp +5.108 tJ, NIM kéo Ui -613 tg.
Tin dung téng néng: du ng +23,0% trong 6 thang (me +24,8%), d& dung ~68% ké hoach +34% ca nam. B4t dong san
+42,6% lén 25,5% du ng, déng gop 41% muc tang.

NIM gidm vi chi phi vén: NIM (TSSL binh quéan) 5,29% so vé&i 5,83% Q4/25; chi phi von +1,10 diém %, loi suét chi theo
duoc ~45%. Thém chi phi hodn ddi vay ngoai té&, NIM thyc = 5,04%.

Ngudn von léch vé loai dat va ngdn: CASA 11,5% (gidm), CD gép 2 lan (64 — 128 nghin t{), vay ngoai t& +46%. LDR
riéng & TT22 ~ 88,8%, TT50 »~ 102-105% (AAS tinh).

Chat lwong tai s3n khéng cai thién nhw tg L& cho thay: t{ 1& no xau 3,33% — 3,28% nhung s6 du +21%; ng xau mdi
BT 18,2 nghin ty (3,46%/nam) so vdi trich lap 15,6 nghin tg.

Lai phai thu la diém can soi nhat: [ai phai thu tir cho vay +55% so vai du no +23%; t & trén du no 114% — 1,44%;
téng &, phi phai thu/du no 1,86%, cao nhat ké tir Q3/2020.

Hiéu qua chi phi tot that: CIR 19,6% Q2/26, thap nhat nhém so sénh; chi phi hoat déng 6T chi +8% khi téng thu nhap
hoat déng +35%.

Pdéng gép cong ty con tang: VPBankS LNTT 6T 2.673 t{ (gAp 3), OPES 613 t{; phi bdo ldnh phat hanh CK 822 t{ |4
khodn phu thudc thi truerng vén.

ROE 19,0% (Q2, x4), cai thién nher ROA (2,44%) chir khdng nhey don bAy; CAR 30/6 chua cong b6 — md phang = 12,3—
13,2% tuy téc d6 tang RWA.

Dw bao: LNTT Q3/26 11147 t{ (+22% y/y), Q4/26 11.461t{ (+12%); c& ndm =~ 41,5 nghin ty, sat ké hoach 41,3. Rui ro [&ch
xubng l&n hon léch [én (kich ban thap 30,4 nghin ty).

LNTT hop nhat theo quy va dw bao Q3-Q4/2026 Ty déng
Thucté @ Du bdo (trén 50/50), vach: dai 80%

20.000

n.4e1

15.000

10.959
10.229

10.000 9166
7921

6.151 6.215

5.187 5.015
5.000 4182 4.492

2550 2613 O 2708

Q1723 Q2/23 Q3/23 Q4/23 Q1/24 Q2/24 Q3/24 Q4/24 Q1/25 Q2/25 Q3/25 Q4/25 Q1/26 Q2/26 Q3/26F Q4/26F

Nguén: kho AAS (BCTC quy), BCTC sodt xét 6T/2026; dur bao AAS.
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M& hinh kinh doanh: ngan hang ban lé — SME, tai tro ngay cang
nhiéu bang von ban buén

VPB |4 ngan hang me tap trung cho vay ca nhan, hd kinh doanh, SME va (tir 2025) doanh nghiép bat déng san lén; hé sinh
thai gébm FE Credit (tai chinh tiéu dung, SMBC nam 49%), VPBankS (ching khoan), OPES (bdo hiém phi nhan tho) va
GPBank (nhan chuyén giao bt budc t&r 01/2025). BCTC chi chia bd phan thanh ngan hang-tai chinh (gép FE Credit,
GPBank), chtrng khodan, bao hiém, khac.

Chuédi gia tri hop nhat 30/6/2026 Nghin tg déng, trir ghi cha

NGUON VON 30/6 CHUYEN HOA s* DUNG VON 100 BONG THU NHAP 6T/26

Tién glri khach hang Ngén hang me Cho vay khéch hang Chi phi hoat dong 20,6

733 1.055 1161

CASA 11,5% cho vay; LNTT 6T 15.567 BBS 25,5% - ho gia dinh Du phong rti ro 35,9

22,6%

Gidy to co gia FE Credit + GPBank Thué TNDN 87

169 ~68 Lién ngéan hang

CD gép 2 dau n&m cho vay; tiéu dung, thé, 199 CB khong kiém soét 1,2
TCTD nhéan chuyén giao tién g, cho vay TCTD

Tién gti, vay TCTD LNST c6 déng me 336

348 VPBankS Chung khoan

vay ngoai té 151 38 90 Téng thu nhap hoat dong 6T: 43.392
margin; LNTT 6T 2.673 TPCP chi yéu tg; lai thuén chiém 81%.

V6n chil s& hitu
191 OPES (bo hiém)

CAR 2025: 14,35% 613
LNTT 6T, tg déng

Nguén: BCTC hop nhéat va riéng (& 6T/2026 (TM8, 17,18, 21, 45); BCTN 2025. "FE Credit + GPBank" = du ng hop nhat — me — margin VPBankS (AAS tinh).

Co cau c6 dong

C8 déng (31/12/2025, BCTN) Tg @

Sumitomo Mitsui Banking Corp. (cé déng lé&'n duy

Khai ngoai (kho

AAS, 02/10/2026) Gia tri

nhat) 15,005% Room (30%) 2.380,2 triéu cp

Nha& dau tu nudc ngoai khac 9,52% Con lai 609,4 trigu cp

T6 churc trong nudc 9,54% Dang ndm 1.770,8 trigu cp - 22,3%

Ca nhéan trong nudc 65,93% Su kién Thuéng cé phiéu 26,04% (HBQT 30/7/2026)

Ngudn: BCTN 2025 (muc co cau cb dong), kho AAS bang foreign_room_hist, TM49 BCTC 6T/2026.
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Béng chi tiéu: quy mbd téng 19-23%, ty suat sinh l&i bién di
xuéng

Két qua kinh doanh (quy riéng & va liiy ké)

Ty déng Q2/26 Q1/26 Q2/25 % q/q % y/y 6T/26 % 6T
Thu nhép ai thuén 17973 16.961 13.479 +6,0 +33,3 34934 +30,2
Thu nhap ngoai l&i 5510 2948 3.056 +86,9 +80,3 8.458 +60,6
Téng thu nhap hoat déng 23484 19.908 16.535 +18,0 +42,0 43392 +35,2
Chi phi hoat déng 4614 4318 4.404 +6,8 +4,8 8932 +79
LN trudc dy phong 18.870 15.590 12130 +21,0 +55,6 34.459 +447
Chi phi du phong 7910 7669 5916 +3]1 +337 15.579 +237
LNTT 10.959 7921 6.215 +38,4 +76,3 18.880 +68,1
LNST 8776 6.329 4937 +387 +777 15105 +70,3
LNST cé déng me 8.385 6.199 4.862 +35,3 +72,4 14.583 +66,5

Nguén: kho AAS (BCTC quy hop nhat), BCTC soat xét 6T/2026 (bdo cdo KQKD hop nhét, tr. 10-11); AAS tinh.

TG & (%, ndm héa x4) Q2/26 Q1/26 Q2/25 A g/q (d%) A y/y (d%)
NIM (TSSL binh quan, x4) % 5,29 5,46 5,47 -0,17 -0,18
Loi suét TSSL % 10,71 10,16 9,53 +0,55 +118
Chi phi vén % 6,07 531 4,56 +0,76 +1,51
Loi suét cho vay % 12,20 11,65 114 +0,55 +1,06
Chi phi tién glri KH % 6,84 597 4,87 +0,87 +1,97
CIR % 19,65 21,69 26,64 -2,04 -6,99
Chi phi tin dung (x4) % 2,87 3,09 3,04 -0,22 -017
No x&u mai hinh thanh (x4) % 2,54 4,53 1,80 -1,99 +0,74
ROA (x4) % 2,44 192 1,88 +0,52 +0,56
ROE c& déng me (x4) % 19,03 14,50 13,30 +4,53 +5,73

Binh nghta (AAS tinh): NIM = NIl quy x 4 / tai san sinh o binh quan dau—cudi quy; tai san sinh i = t8ng tai sdn gop trong bang ky dinh lai lai suat (TM43) -
khéng chiu lai - qué han. Chi phi vén = chi phi [&i x 4 / no chiju lai BQ (t8ng no — khéng chju &i). Loi sudt cho vay tinh trén du no trir cho vay qud han. Chi phi tin
dung = chi phi du phong x 4 / du no gdp BQ. ROE ding VCSH ¢ déng me BQ. Nam hda x4 (khéng theo s& ngay); NIM ngan hang tu cong bé (= 4,5%) dung dinh

nghta khéc, khéng so truc tiép.

T§ déng, cudi ky 30/6/26 31/3/26 31/12/25 30/6/25 % dau ndm % cuing ky

Téng tai san 1.502.526 1.372.010 1.260.150 1.104.718 +19,2 +36,0
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Tg dong, cudi ky

Cho vay KH (gop)
Tai san sinh L&i

Tién glri KH

Tién gtti khéng ky han
Tién glri va vay TCTD
Gidy tor co giad

La&i, phi phai thu

No nhém 2

Ng’ xau (3-5)

Dy phong cho vay
VCSH

VCSH c6 déng me

Tg L& cudi ky (%)

30/6/26 31/3/26
1161.402 1.040.917
1.422.223 1.294.469

732.887 682.719
84.174 89.344
348141 311.528
168.944 138.840
21.639 18.141
36.760 32.321
38.087 37.284
-21.395 -19.685
191.215 186.605
178.319 174102

30/6/26

Ngén hang TMCP Viét Nam Thinh Vuong (HOSE: VPB) - 03/10/2026

31/12/25 30/6/25
943.902 829127
1.190.865 1.044.707
628.045 600.774
85.753 80.898
295.200 229.365
107121 83141
14.279 10.432
30.850 25157
31465 32.945
-17.429 -17196
180.276 152183
167.903 146.697

% dau ndm

% cung ky

+23,0 +40,1
+19,4 +36,1
+16,7 +22,0
-18 +4,0
+179 +51,8
+577 +103,2
+51,5 +107,4
+18,8 +46,1
+21,0 +15,6
+22,8 +24,4
+6,1 +25,6
+6,2 +21,6

Ty & no nhdm 2 %

TG & no xau %

Bao phti ng x4u %
CASA/tién giri KH %

Cho vay/tién glri KH (thd) %
Lai phai thu/du no %

VCSH/téng tai san %

317

3,28

56,17

11,49

158,47

1,86

12,73

31/3/26 31/12/25
3n 3,28
3,58 3,33
52,80 55,39
13,09 13,65
152,47 150,29
1,74 1,51
13,60 14,31

30/6/25 A dau ndm (d%)
3,03 -on
3,97 -0,05

52,19 +0,78
13,47 -216
138,01 +8,18
1,26 +0,35
1378 -1,58

Nguén: kho AAS, d6i chiéu BCTC soat xét 6T/2026 (TM8, 15, 18). Du ng gdp = cho vay KH trudc dy phong (gém margin VPBankS). TJ & no xAu theo du no gop.

2
han

Duv no gbp +2175 nghin ty
(+23,0%); BBS +88,3 nghin ty
(+42,6%), cho vay dai han
+96,4 nghin tg (+40,5%), cong
ty TNHH +35%.

Tin dung: +23% trong 6 thang, don vao bat déng san va von dai

Room tin dung 2026 cao (ké
hoach +34%) va nhu céu tir dy
an BBS ldn sau khi thi truong
phuc hoi; gidi ngan dén vao H1.

AAS Research - Phan tich BCTC VPB Q2/2026 - Lap ngay 03/10/2026

RUi ro tép trung tang: BBS +
vay mua nha = 378% du ng;
thoi han tai san dai ra trong khi
nguén von ngan di. Room H2
chi con ~9%.

CHUA CHAC CHAN

BCTC khéng céng b6 10/20
khach hang lén nhat; khéng
biét bao nhiéu du ng BBS (3
cho chi dau tu hay nguoi mua
nha.

TRANG 57/ 22
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Ngén hang TMCP Viét Nam Thinh Vuong (HOSE: VPB) - 03/10/2026

Dw n¢’ theo nganh 30/6/26 T trong
Bat dong san 295.771 25,5%
HG gia dinh, tiéu dung 262.51 22,6%
trong do6 cho vay mua nha & ca nhan 142.807 12,3%
Ban bubn, ban 1& 134.307 1,6%
Tai chinh, ngdn hang, bao hiém 73.563 6,3%
Xay dung 60.763 5,2%
Ché bién, ché tao 54.635 4,7%
Luu trd, 8n udng 53.742 4,6%
Margin VPBankS 38177 3,3%
Téng dw ng 1161.402 100%

31/12/25 Tg trong % tang 6T
207.428 22,0% +42,6 40,6%
225.282 23,9% +16,5 171%
130.376 13,8% +9,5 5,7%
105.016 1,1% +27,9 13,5%
52.774 5,6% +39,4 9,6%
53.917 5,7% +12,7 3,1%
44.325 4,7% +23,3 4,7%
51.047 5,4% +5,3 1,2%
34.093 3,6% +12,0 1,9%
943.902 100% +23,0 100%

Ngudn: BCTC hop nhat 6T/2026, TM8 (tr. 45-47). Béng gép t&ng = phan tang clia nganh / téng tang du no.

Theo khach hang / kg han 30/6/26 % téng % tang 6T Tai san khac dang chi g 30/6/26 | 31/12/25
Ho kinh doanh, ca nhan 435.136 37,5% +13,9 Phai thu: mua hé&n bo ching tir L/C 6.417 3198
Cong ty TNHH khac 391.797 33,7% +35,1 L&i phi phai thu 21.639 14.279
Coéng ty c6 phan khac 293938 25,3% +24,5 Cam két L/C 30.053 19752
Ng&n han 426.288 36,7% +24,7 B&o lanh vay vén + khac 66.755 62.359
Trung han 362.270 31,2% +9,8 Han mdc tin dung chua dung (hdy ngang) 323167 294.729
Dai han 334.666 28,8% +40,5

Nguén: BCTC hop nhat 6T/2026, TM8, TM15, TM40.

Tang trwdng tai san dworc tai tro bing gi?

St dung (ting 6T) Tg dong % téng Ngubn (téng 6T) Tgdéng % téng
Cho vay khach hang (gop) 217.500 89,7 Tién gt khach hang 104.843 43,3
Tién g, cho vay TCTD 12.969 54 Gidy t&r co gid 61823 25,5
Chirng khodn kinh doanh + dau tu 1.672 0,7 Tién glri va vay TCTD 52.941 21,8
Lai, phi phai thu 7.359 30 Vén cha sé hitu 10940 4,5
Tai san khac (phai thu, rong) -1.089 -04 N khéc (lai phai tra, phai trd VPBanks...) 11.830 4,9
Trir: tang dy phong -3.966 -16 Téng 242.377 100,0

Téng tai san ting 242.377 100,0

Nguén: kho AAS, BCTC hgp nhéat 6T/2026; AAS tinh chénh léch s6 du 31/12/2025 — 30/6/2026.

Chi 43% phan tai san téng thém dugrc tai tro bang tién glti khach hang; 26% dén tir gidy t& c6 gid (chi yéu CD) va 22% tir

lien ngan hang/vay nudc ngoai. DAy la ngudn vén nhay (i suat va cd thé rdt nhanh hon tién glti dan cu.

AAS Research - Phan tich BCTC VPB Q2/2026 - Lap ngay 03/10/2026
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Ngén hang TMCP Viét Nam Thinh Vuong (HOSE: VPB) - 03/10/2026

Nguén von va chi phi von: CASA gidm, CD gap déi, LDR theo TT50

da vuot 95%

Tién g&i KH +16,7% < du ng
+2300%; CASA 84,2 nghin t{
(-18%), tg & 11,5%. CD cho t6
chirc kinh té +125%, vay ngoai
t& +46%. Chi phi tién giri Q2
6,84% (Q4/25: 5,34%).

Pé gitr tc d6 cho vay, VPB
phai mua vén bang CD va vay
hop vén nudc ngoai; tran lai
suét tién gt cod ky han téng
8,6% — 9,5%.

Chi phi vén con tédng & H2:
2975 nghin tg no dinh lai trong
3-6 thang (Q3-Q4) so véi 1751
nghin tg tai san. Vay ngoai té
cd thém chi phi hoan ddi (dang
hach toan vao 16 ngoai héi).

CHUA CHAC CHAN

Khéng co ky han con lai chi tiét
cla CD; LDR thuc ngén hang
bdo NHNN chua céng bé.

Nguén vén chiu Lai 30/6/26 Tg trong 31/12/25 Ty trong % téng 6T
Tién g khong ky han (CASA) 84174 6,7% 85.753 8,3% -1,8
Tién gtti c6 ky han 639.422 51,2% 537.301 52,1% +19,0
Tién gt kg quij, chuyén ding 9.292 0,7% 4990 0,5% +86,2
CD bén cho ¢ nhan 44.019 3,5% 26.306 2,6% +67,3
CD bén cho t6 chirc kinh té 83.753 6,7% 37157 3,6% +125,4
Trai phiéu phat hanh 4117 3,3% 43.658 4,2% =57
Tién glri clia TCTD 149.580 12,0% 140.779 13,7% +6,3
Vay TCTD b&ng VND 47565 3,8% 51158 5,0% -70
Vay TCTD, TCTC béng ngoai t& 150.995 12,1% 103.263 10,0% +46,2
Téng 1.249.972 100% 1.030.365 100% +21,3

Nguén: BCTC hgp nhat 8T/2026, TM17, 18, 21. "Tién glti kg qud, chuyén dung" gém VND va ngoai té.

Tai san Liy ké (chiu Lai)

Ky dinh lai l&i suat 30/6/26 (tJ dong)

No phai tra Chénh léch

Qua han (khong tinh &i don tich) 25.920 0

Khoéng chiu (&i 76.289 40.320

DPén 1thang 703.97 498.558 205.413 205.413
1-3 thang 281.364 270.319 1.045 216.458
3-6 thang 175113 297.505 -122.391 94.067
6-12 thang 166.027 169.929 -3.902 90.164
1-5 nam 82.279 34.668 4761 137775
Trén 5 nam 13.468 12 13.457 151.232
Téng (khép TM43) 1.524.432 1.311.31

Chiu l&i = tdng - khang chiu l&i - qué han 1.422.223 1.270.991 151.232
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Chi phi i 6T (tg ddng) 6T/2026  61/2025 % ting Li suat BQ 6T/26 (n&m héa)
Tién glri khach hang 21.873 13.288 +64,6 6,43%

Gidy tor co gia 4.966 2.255 +120,2  720%

Tién vay (TCTD, nudc ngoai) 5.329 2.795 +90,7 6,04%

Chi phi hoan ddi tién té (ndm trong L6 ngoai hdi thuan) 1.267 -213 —  chi phi vén vay ngoai té

Nguén: BCTC hgp nhat B8T/2026, TM43(b)(i) bang ky dinh lai l&i suat (tr. 90), TM27, 29; AAS tinh. Khodn qué han va khéng chju l&i khéng dinh lai nén khéng vao
chénh l&ch iy ké. L&i suat BQ = chi phi 6T x 2 / s6 du BQ dau—cudi ky. Liy ké duong & < 3 thang nhung gidm 122 nghin tg & 3—6 thang.

LDR theo Théng tw 22 va Théng tw 50 (ngén hang me, riéng L&)

LDR tinh trén BCTC riéng & (Diéu 12 Théng tu 50 trir gép von vao cdng ty con khdi von chd s& hitu, nén & chi tiéu riéng L8).
Theo khodn 7 Biéu 12 va khodn 4-5 Biéu 13 Théng tu 50, trAn 85% cla Théng tu 22 van rang budc tdi khi ngan hang ap
dung LCR/NSFR (bat budc 01/10/2028); tran 95% chi ap tir thoi diém do.

LDR riéng L& (AAS tinh) 30/6/2026 31/12/2025 Tran
Thé: cho vay / tién gt KH 144,2% 133,9% —
Théng tw 22 — vay nwéc ngoai wéc tinh gilra 88,8% 871% 85%
Théng tu 22 — cén: chi trai phiéu qudc té 102,4% 98,0% 85%
Théng tw 50 — giira, trai phiéu trong nwéc la cap 2 101,8% 94,8% 95%*
Théng tu 50 — gitra, khéng cd trai phiéu cép 2 105,2% 98,8% 95%*
Théng tu 50 — can cao (chi trai phiéu quc té) 109,3% 102,6% 95%*
T s6: cho vay - vay nudc ngoai 908.518 T s6: cho vay KH 1.055.238
TG KH (trlr kg qug, chuyén dung) 719.803 TG KH (trtr kg qug, chuyén dung) 719.803
Tién gt TCTD (g6p) 150.402 Chénh léch duong lién ngan hang 0
CD, ky phiéu m.162 Vay nudc ngoai (gém TP quéc té) 146.721
Trai phiéu (gém quoc té) 41171 VCSH diéu chinh 140.012
Kho bac (20% tai 30/6) 15 Trai phiéu cép 2 (t6i da) 33.282
Mau sé D 1.022.553 Trir TPDN, mua ng -3.760

MAu s D (giira, c6 TP cép 2) 1.036.142

Nguén: BCTC riéng & gitta nién do 30/6/2026 (KPMG soat xét): BCDKT, TM15-20, TM38 (huy déng nudc ngoai 146,7 nghin tg); Théng tu 22/2019, Théng tu
50/2026 Biéu 12, QB 1743/QB-NHNN; AAS tinh. *35% chi 4p dung khi 4p LCR/NSFR. Gitra: vay nuéc ngoai = huy déng tir nwdc ngoai theo TM khu vuc dia LY.

CHUA CHAC CHAN

1722 =~ 888% (31/12/25: TTS0 loai 111 nghin t§ CD va Muén vé dudi 95% trudc 2028, S6 tu tinh, l&ch cao so voi s6
871%); TT50 = 101,8-105,2% 150 nghin tg tién gl TCTD gop VPB phéi tang tién g&i dan bao NHNN it nhat 3 diém (phan
(31/12/25: 94,8—-98,8%). khdi mau s6; VCSH (140 nghin cu/tréi phiéu cép 2 hodc cham khong tach duogc); tg & trai
tg) va vay nudc ngoai (147) cho vay — mot gi¢i han tang phiéu dd diéu kién cép 2 chua
khéng bu dd. VPB dang huy trudng trung han. biét.
déng dung loai vén ma TT50
khdng tinh.
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AAS RESEARCH | PHAN TiCH BCTC: VPB Ngan hang TMCP Viét Nam Thinh Vuong (HOSE: VPB) - 03/10/2026

NIM: loi suat téng 1,18 diém % nhwng chi phi vén &n mat 1,34
diém %

NIM tinh trén tai san sinh l&i: lay t6ng tai san gdp trong bang kY dinh lai & suat, trir khodn khdng chiu lai va khodn qua

han (ng qua han khéng dén tich L&i). Tién gl NHNN dugc BCTC xép vao khodn khéng nhay cdm L&i suét nén ciing bi loai.

Tir tong tai san dén tai san sinh loi (30/6/26) % téng TS gop
Téng tai sdn gop (trudc du phong) 1.524.432 100,0
- Tién mat, vang -3.246 -0,2
- Tién gl NHNN (du trtr, thanh toén) -12.002 -0,8
- Chirng khoan vén, gép vén dai han -7799 -0,5
- Tai s&n c6 dinh -1.921 -0
- Tai sdn cd khac khéng chiu (& (l&i phai thu, phai thu...) -51.320 -34
- Cho vay qua han -25.598 =17
- Tai san khac qua han -322 -0,0
Tai san sinh L& (mAu s NIM) 1.422.223 93,3

Ngudn: BCTC hop nhat 6T/2026, TM43(b)(i) (tr. 90); chudi quy tir kho AAS (bang rdi ro lai suat, 2015-2026; 2014 va Q3/2019 quy déi theo tg & quy gan nhat).

Loii suat TSSL, chi phi vén va NIM (quyg, ndm héa x4) %
@ Loisuat TSSL - @ Chiphi von NIM

15,0%

1,2% 10,7%

75%
6,1%

/\
\_/ \ — _~
3,8%

0,0%
Qr/21 Q3/21 Q1/22 Q3/22 Q1/23 Q3/23 Q1/24 Q3724 Q1/25 Q3725 Q1/26

Nguén: kho AAS; AAS tinh theo dinh nghia & muc B.
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AAS RESEARCH | PHAN TiCH BCTC: VPB Ngan hang TMCP Viét Nam Thinh Vuong (HOSE: VPB) - 03/10/2026

Phan ra Q2/26 so véi Q2/25 Q2/26 so vé&i Q1/26 Q2/26 so vé&i Q4/25
ANII (tg dong) 4.495 1.013 1.206
do quy md TSSL binh quén 5108 1579 3.014
do thay déi NIM -613 -566 -1.808
NIM ky géc — ky nay (%) 547 - 5,29 546 - 5,29 583 - 529
ANIM (diém %) -0,18 -017 -0,53
A loi suat TSSL +118 +0,55 +0,48
— loi suat cho vay +0,81 +0,42 +0,43
— co cau (tJ trong cho vay) +0,18 +0,10 +0,10
— loi suét tai sdn khac +0,19 +0,03 -0,05
A chi phi von x tg trong no chiu L&i -1,34 -0,67 -0,97
A tg trong no chju l&i / TSSL -0,02 -0,05 -0,04

Cho vay / TSSL binh quan 76,5% — 79,1% 777% - 791% 777% - 791%

Nguén: kho AAS, TM27; AAS tinh. ANIl = ATSSL BQ x NIMe/4 + TSSL BQ; x ANIM/4. ANIM = Algi suat - ACOF x (ng chiu l&i/TSSL), - COF, x At trong. Loi suat
téach theo t{ trong cho vay. Phép tach dung sé binh quan dau—cudi quy nén chi gan dung.

CHUA CHAC CHAN

NIM Q2/26 5,29% (-18 diém cb
y/y, -54 diém cb so Q4/25).
Loi suéat cho vay +0,81 diém %
y/y; chi phi vén +1,51 diém %,;
tg trong cho vay/TSSL tang
76,5% — 791% (+0,18 diém %
lgi suét).

Chi phi vén t&ng do lai suét thi
truerng va do co cdu: CD, vay
nudc ngoai dat hon tién glti;
loi suét tdng nhe tai dinh gia
cho vay va co cdu nghiéng vé
cho vay.

AAS Research - Phan tich BCTC VPB Q2/2026 - Lap ngay 03/10/2026

Phan do duogc: quy md, loi
suat, chi phi vén, co cau tai
sdn. Phan chi suy ludn: bao
nhiéu do l&i suat thi truong va
bao nhiéu do VPB chli déng
mua von dat. Tinh ca chi phi
hodn déi, NIM thuc ~ 5,04%.

L&i dy thu tang nhanh (muc 5)
co thé lam loi sudt ké toan cao
hon tién thu thuc; NIM theo
dong tién chua do duoc.
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AAS RESEARCH | PHAN TiCH BCTC: VPB Ngan hang TMCP Viét Nam Thinh Vuong (HOSE: VPB) - 03/10/2026

Chat lwong tai san: tg lé dep lén nho mau sd, ne’ xau méi van cao
hon trich lap

Hop nhat, tg déng 30/6/26 31/12/25 % 6T Tg & 30/6 Tg 18 31/12
Nhém 2 (cén chu g) 36.760 30.950 +18,8 317% 3,28%
Nhom 3 12.570 11.430 +10,0 1,08% 1,21%
Nhom 4 15.718 10.880 +44,5 1,35% 115%
Nhom 5 9.800 9155 +70 0,84% 0,97%
No' xau (3-5) 38.087 31.465 +21,0 3,28% 3,33%
Nog xau / du no trir margin VPBankS 3,39% 3,46%
Duv phong cho vay 21.395 17.429 +22,8 Bao phl 56,2% 55,4%
No géc da x& 1y theo d&i ngoai bang 67.070 59.992 +11,8

Lai cho vay chua thu dugc (ngoai bang) 6.515 5.856 +11,3

L&i phai thu tir cho vay (ndi bang) 16.723 10.756 +55,5 1,44% 114%

Nguén: BCTC hop nhat 6T/2026, TM8, 9, 15(b), 40(b)(c); AAS tinh. Margin VPBanksS (38.177 tJ) khéng phan nhom ng.

Cau ndi no xau 6T/26 Cau néi dw phong 6T/26

No x8u 31/12/2025 31465 Dy phong 31/12/2025 17.429
+ Ng xau méi hinh thanh rong (suy ra) 18.220 + Trich lap (TM35) 15.583
- XU 1y béng du phong cu thé -11.598 - S0 dung xt¥ 1y, ban ng -1.617
No xau 30/6/2026 38.087 Dy phong 30/6/2026 21.395
Hinh thanh rong, nam hoa / du no BQ 3,46% Trich lap / ng’ xAu mé&i hinh thanh 85,5%

Nguén: TM8, TMS BCTC hgp nhat BT/2026; AAS tinh. No xAu méi rong = A no xAu + x{ Iy béng du phong cu thé; chua tach dugc ban no, thu héi géc va no
chuyén nhém nguoc.
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AAS RESEARCH | PHAN TiCH BCTC: VPB Ngan hang TMCP Viét Nam Thinh Vuong (HOSE: VPB) - 03/10/2026

Tg & ng xau, nhém 2 va chi phi tin dung %
@ Noxdau @ Nhém2 @ Chiphitin dung (x4)
10,0%

75%

5,0%

3,3%
2,5%
2,9%
0,0%
Q1/21 Q3/21 Q1/22 Q3/22 Q1/23 Q3/23 Q1/24 Q3/24 Q1/25 Q3/25 Q1/26
N¢ xau mé&i hinh thanh rong (c6t) va chi phi dw phong (dwérng) Nghin tg déng
@ No xau méi hinh thanh rong @ Chi phi du phong
15 15

Q1/24 Q2/24 Q3724 Q4/24 Q1/25 Q2/25 Q3/25 Q4/25 Q1/26 Q2/26

Nguén: kho AAS (TM quy; s6 xr lg no 2024 14 Ly k&, AAS khir Lty ké, khép s6 nédm 26.233 t(); Q1/25 cé hop nhat GPBank.

I Ngan hang me so vé&i phan cong ty con

T déng NH me 30/6/26 NH me 31/12/25 % 6T HN - me 30/6/26 HN - me 31/12/25
Cho vay KH 1.055.238 845.441 +24,8 106163 98.461
No nhém 2 32157 24052 +337 4603 6.898
No x8u (3-5) 25.408 21611 +176 12.679 9.854
Tg & no xau 2,41% 2,56% 18,6%" 15,3%*
Lai phai thu tir cho vay 14709 8700 +69]1 2014 2.056
Chi phi du phong 6T 9.421 6.890 (6T/25) +367 6158 5.703 (8T/25)
X l§ no béng du phong 6T 7ns 6.929 (BT/25) 4503 4835 (8T/25)
LNTT 6T 15.567 10695 (6T/25)  +455 3313 534 (6T/25)

Ngudn: BCTC riéng (& va hop nhat 6T/2026; AAS tinh "HN - me" (gébm FE Credit, GPBank, VPBankS, OPES va loai trir néi bd). *Trén du no trir margin VPBanksS.
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AAS RESEARCH | PHAN TiCH BCTC: VPB

Dir kién

Ty lé no x&u 3,33% —
3,28%; nhdom 2 3,28% —
317%

No x&u mai 18,2 nghin t{
vs trich l&p 15,6 nghin tg
(6T)

Chi phi tin dung 3,04%
(Q2/25) — 2,87% (Q2/26)

L&i phai thu cho vay +55%
(me +69%) vs du ng +23%

Nog g6c da xt 1y theo doi
ngoai bang +7,1 nghin ty;
thu héi 2,2 nghin tg

Clng c6 "t6t 1én”

Mau thuén

Mau thuén

Mau thuan / cén kiém

Cling c6 kha ndng thu hoi

Ngan hang TMCP Viét Nam Thinh Vuong (HOSE: VPB) - 03/10/2026

Dién giai

Chf dung vé tg l&; s6 du nhém 2 +18,8%, no xAu
+21%.

Du phong chua bu dd ng xAu méi; bao phu gitr
56% nho xéa ng 11,6 nghin tg.

Chi phi tin dung gidm khi no xau mdi tdng —» mot
phan lgi nhudn dén tir trich 1ap chdm hon rdi ro.

Hai gia thuyét: (a) cho vay dai han/BBS tra (i theo
ky dai, lai suat téng; (b) gidn thu (ai. L&i ngoai bang
chi +11% nghiéng Vé (a), chua da két luan.

Kho 67 nghin t( no gbc da x{r 1§ & nguén thu nhap
tiém nang (thu hdi theo chu ky).

Chi phi du phong ngoai me 6,2 nghin tJ/6T, gan
béng 40% t6ng.

No xau phan ngoai NH me Cling c6 rui ro tap trung & tai chinh tiéu dung/GPBank

~18,6% du no

Ngudn: AAS téng hop tir cdc bang trén.

Thu nhap ngoai lai va chi phi: CIR thap nher kiém soat chi phi,
khong chi nhé thu nhap bat thwéng

Thu nhap ngoai l&i 6T 6T/2026 6T/2025 Chénh léech = Tinh L3p lai

Bao hiém va dai 1§ bdo hiém 2.222 1.583 +639 Cao

Thanh toan, ngan qug 440 300 +141  Cao

Thé 446 454 -8 Cao

Bao lanh, dai ly phat hanh CK (VPBankS) 822 0 +822  Théap - theo thi trudng vén
Tu van aMn 177 +234  Trung binh

Phi khac, moi gigi (rong) 1.213 -2 +1.215  Trung binh

Ngoai héi (gdm chi phi hoén ddi) -1.267 213 -1.479  Cau truc (chi phi von)
Ching khodn kinh doanh 278 SN -233  Thép

Chirng khodn dau tu m7 -96 +213  Thép

Thu héi no da xi Ly 2186 1738 +448 Trung binh — theo chu ky
Phai sinh khac (rong) 229 -3 +232  Thép

Thu nhap khac (rong) 1.299 384 +915  Thap

Cé tirc 61 9 +53  Thap

Nguon: BCTC hop nhat 6T/2026, TM28-33; AAS phan loai tinh L&p lai. Phi dich vu hién thi rong (thu - chi tuong ¢ng).
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AAS RESEARCH | PHAN TiCH BCTC: VPB Ngan hang TMCP Viét Nam Thinh Vuong (HOSE: VPB) - 03/10/2026

Chi phi hoat déng 6T +7,9% (nhan vién +1,3%, CNTT +21,7%) trong khi téng thu nhap hoat déng +35%. Néu loai cac khoan
it l&p lai (CK, thu nhap khac, phi bdo lanh phat hanh, = 2,6 nghin t{ 6T) va cdng lai phan chi phi hoan déi, CIR 6T van = 22%
— thap nhat nhom. CIR cai thién chl yéu do kiém soét chi phi, khdng do thu nhap bat thuong.

Chat lwong lei nhuén: LN trwéc dw phong +45% la phan lap lai
dwoc; dw phong la phan phai theo ddi

Cau ndi LNTT Q2/2025 — Q2/2026 Nghin t§ déng

15

T — 0z N -
TI +4'5 -

Q2/2025 Thu nhap Dich vy Ngoai héi Chirng Hoat dong Chi phi Du phong Q2/2026
lai thuan khoan khac hoat déng

Nguén: kho AAS; AAS tinh.

Cau ndi LNTT (tg dong) Q2/25 - Q2/26 Q1/26 — Q2/26 6T/25 - 6T/26
LNTT kg géc 6.215 7921 1.229
Thu nhap (i thuan +4.495 +1.013 +8.100
Dich vu +2147 +1.426 +3.043
Ngoai hoi -940 -427 -1.479
CK kinh doanh +176 +726 -233
CK déu tu +64 +88 +213
Hoat dong khac +986 +750 +1.595
C6 tirc +22 +0 +53
Chi phi hoat déng -210 -296 -654
Chi phi du phong -1995 -241 -2.986
LNTT ky nay 10.959 10.959 18.880
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AAS RESEARCH | PHAN TiCH BCTC: VPB Ngan hang TMCP Viét Nam Thinh Vuong (HOSE: VPB) - 03/10/2026

Phan ra ALNTT Q2/26 so Q2/25 6T/26 so 6T/25 | Lap lai dwoc?

Téng thu nhap hoat déng +6.950 +11.292  Phan l&n — xem dong dwéi

— NIl do quy m6 (du no +40% y/y) +5.108 Co, nhung cham lai néu theo ké hoach tin dung +34%
— NIl do NIM -613 Ap lyc tiép tuc (chi phi von tang)

— Dich vu (bdo hiém, VPBankS) +2.147 +3.043 M6t phan: phi phat hanh CK phu thudc thi truomng

— Thu héi ng, thu nhap khac, CK +1.226 +1575  Théap

Thay d6i chi phi hoat déng -210 -654  Chi phi tdng chdm hon thu nhap — CIR 19,7%

Thay d&i chi phi du phong -1.995 -2.986 Dy phong t&ng nhung chadm hon no xau mai

ALNTT +4.744 +7.651

Nguén: kho AAS, BCTC soat xét 6T/2026 TM46 (giai trinh bién dong LNST); AAS tinh. LN trudc du phong 6T: 34.459 tg (+45%).

LNTT 6T/2026 diéu chinh (tj déng)

LNTT bao cédo 18.880

- L&i CK kinh doanh va d4u tu -395  Phu thudc thi truong

- Thu nhap khéac chua thuyét minh tang thém -884  Khéng rd ban chat

- Phi b&o l&nh, dai g phat hanh CK -822  Phu thudc thj truerng von

+ Dy phong bd sung néu trich 1ap = no x&u méi -2.637  Gilr nguyén bao phu; gid dinh clia AAS
LNTT diéu chinh 14141  Van +26% so 6T/25 chwa diéu chinh

Ngudn: AAS tinh. Khong loai thu hdi ng da x& 1 va chi phi hodn déi vi [a khodn kinh doanh thudng xuyén clia ngan hang.

LNST hop nhat va ¢ déng me: LNST 6T 15105 t{; loi ich CDKKS 522 tg (6T/25: 115), tang vi VPBankS L&i lén trong khi
phén s& hitu clia c6 déng thiéu s6 da tang tir cudi 2025 (loi ich CDKKS trén BCBKT 5,6 — 12,4 nghin t( & Q4/25). LNST cé
dong me BT 14.583 tg (+67%).

Von va sinh L&i: ROE téng nho hiéu qua tai sén; CAR 30/6 chwa

8 N ~ .
cong bo
TS BQ / VCSH me BQ ROE (x4) LN trwéc DP / TS BQ Chi phi tin dung VCSH / TTS
Q2/25 1,88% 718x 13,3% 4,62% 3,04% 13,78%
Q4/25 2,66% 7,58x 19,8% 5,41% 2,72% 14,31%
Q1/26 1,92% 7,70x 14,5% 4,74% 3,09% 13,60%
Q2/26 2,44% 8,16x 19,0% 5,25% 2,87% 12,73%

Nguén: kho AAS; AAS tinh. ROA = LNST x4 / TTS BQ; ROE = LNST me x4 / VCSH me BQ; don bay = TTS BQ / VCSH me BQ.

ROE Q2/26 19,0% so v&i 13,3% Q2/25: ROA tang 1,88% — 2,44% trong khi don bdy gan nhu khéng déi. VCSH chi +6,1%
trong BT (da chia c6 tirc tién 5% =~ 4,0 nghin ty), thap xa toc d6 tang tai sdn +19%: tg (& VCSH/TTS gidm 14,3% — 12,7%.
Theo yéu cau, AAS khdng suy CAR tir tg 1& nay; bang dudi chi m6 phdng theo RWA 2025 (BCTN) va gia dinh.
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AAS RESEARCH | PHAN TiCH BCTC: VPB Ngan hang TMCP Viét Nam Thinh Vuong (HOSE: VPB) - 03/10/2026

M6 phéng CAR 30/6/2026 (khdng phai s& céng bd) (o7.\]
RWA tang theo téng tai san (+19,2%) 12,7%
RWA tang theo du no (+23,0%) 12,3%
RWA tang 15% 13,2%
Cong bd 31/12/2025 (BCTN): hep nhat / riéng & 14,35% / 12,45%
Théng céo Q1/2026 (hgp nhat) = 14%

Ngudn: BCTN 2025 (RWA 1.279.650 tJ, CAR 14,35%); thong cdo Q1/2026 clia VPBank. M6 phdng AAS: vén tu cé 31/12/25 + LNST me 6T - c6 tic tién; khong tinh
khéu trtr, von cép 2 va thay d6i trong so rdi ro. Tham chiéu: t6i thiéu 8% theo Thong tu 41/2016 (Basel I1).

So sanh: hiéu qua cao nhat nhém, rii ro tin dung va nguén vén
cling cao nhat nhém

Q2/2026, he'p nhat 5 Tin dung 6T L&i PT/DN
VPB 5,29 19,6 2,87 3,28 317 56 n5s 19,0 23,0 1,86
HDB 4,30 24,1 1,63 2,79 470 50 108 267 206 1,33
TCB 397 309 0,32 1,08 0,67 126 338 16,5 10,4 1,34
MBB 427 275 1,45 1,45 0,98 94 336 225 13,2 1,36
SHB 3,32 14,9 2,38 2,18 0,78 77 78 19,6 73 2,82
VIB 319 317 1,31 2,93 2,56 44 1.8 15,7 40 118
ACB 312 297 0,58 1,03 0,65 105 20,0 173 86 1,04
STB 308 284 323 754 2,65 57 16,4 87 15 1,07

Nguén: kho AAS (BCTC hop nhat Q2/2026); AAS tinh clng dinh nghia cho moi ngan hang (x4, binh quan ddu—cubi quy). CPTD = chi phi tin dung; L&i PT/DN = L4,
phi phai thu / du ng gép. HDB, VIB c¢ tai chinh tiéu dung hop nhéat (gan mé hinh VPB nhét).
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AAS RESEARCH | PHAN TiCH BCTC: VPB Ngan hang TMCP Viét Nam Thinh Vuong (HOSE: VPB) - 03/10/2026

Ba diém manh Ba rdi ro trong yéu
Hiéu qua chi phi: CIR 19,7% th&p nha&t nhdm; chi phi 6T Hinh thanh ng’ xau > trich lap: no x4u m&i 3,46%/n&m
+80% khi téng thu nhap hoat déng +35% (TM34). so v6i chi phi tin dung 2,9%; no xdu ngoai ngan hang
~ . ~ o)
NIM vin cao nhat nhém (53% so véi 31-4,3% céc me ~18,6%.
ngan hang con lai) nhor danh muc ban & - tiéu dung. Ngudn vén dat, ngan va ngoai TT50: CASA 11,5%, CD
" o O i ot X sy
Kha nang tao loi nhudn trwée du phong: 34,5 nghin gap 2, LDR TTS0 wdrc tinh > 100%; chi phi vdn con tang
tg 6T (= 6,5% du ng/nam), di h&p thu chi phi tin dung o 33-Q4.
gap dbi hién nay trudc khi 16; kho no d& x{r I 67 nghin Tap trung BBS va lai dw thu: BBS 255% du nog
tg 14 ngudn thu hoi. (+43%), |&i phai thu cho vay +55%.
Mtrc d6 chic chan cla céac nhan dinh
Nhén dinh Mlrc do Can ct
Tang trudng LNTT dén tir quy mo, NIM gidm Chéc chén S6 cdng bd + phan ra TM27
CIR thap do kiém soat chi phi Chéc chan T™M34
Dy phong 6T thap hon ng xau mai hinh thanh Kha chéc Suy tlr TM8, TMS; chua tach ban no/thu héi géc
L&i phai thu t&ng do c4u tric khodn vay, khéng phai khé thu Chua kiém chirng Can tudi no [&i phai thu, l&i du thu nhdm 2
LDR TT22 > 85% Chua kiém chirng S6 tu tinh, thi€u khoan loai trir
CAR 30/6 = 13% Chua kiém chiing M6 phdng; chua cé céng b6

Dw bao @3-Q4/2026: LNTT = 11,1 va 11,5 nghin ty; rai ro léch

10 o N N . L, 2
xuong tw dw phong va chi phi von

Tg dong Q3/2026F Q4/2026F Ca ndm 2026F
M6 hinh déng luc (co s&) 11.355 1.212 41.447
Trung vi 6 m6 hinh théng ké 10.940 1.710 41.530
LNTT dw bao (trén 50/50) 1147 11.461 41.489
so cung ky +21,6% +12,0% +35,5%
DA&i 80% (sai s6 walk-forward) 8.432 - 14.168 7.231-16.561 34.542 — 49.609
Kich ban th&p — cao 6.319 — 13.334 5163 - 14.470 30.363 — 46.684
LNST c& déng me (co s@, tron) 8.606 8.848 32.029
K& hoach BHDCD 2026 (LNTT) 41.323

Ngudn: AAS. Co s& = 50% m6 hinh déng luc + 50% trung vi 8 mé hinh théng ké (Naive, SNaive, Drift, TTMxg, ETS, SARIMA) trén chudi LNTT quy 2014—-2026. Dai
80% = phéan vi 10-90 sai s6 walk-forward 2023+ clia ban trén (1 quy cho Q3, 2 quy cho Q4). LNST me = LNTT x 80% x 96,5%.
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Bang giad dinh: TSSL binh quéan, NIM, thu nh&p ngoai li, chi phi hoat ddéng, dw phéng

Gia dinh / két qua Thap Q3 Thap Q4 Co sé Q3 Co s& Q4

TSSL binh quan (nghin tg) 1440,0 1476,0 14532 1516,5 14793 15980
Du no cudi ky (nghin t{) 1190,4 1.220,2 1.212,0 1.264.,8 1.254,6 1.355,3
NIM (%) 4,82% 4,58% 5,07% 4,94% 5,26% 5,26%
Thu nhép L&i thuan 17.349 16.909 18.426 18.726 19.469 21.031
Thu nhap ngoai lai 4.076 4.076 4796 4796 5.515 5.515
Chi phi hoat déng 4929 5.391 4694 5134 4.553 4980
CIR (%) 23,01% 25,69% 20,21% 21,83% 18,23% 18,76%
Chi phi du phong 10177 10.431 7172 7175 7096 7096
Chi phi tin dung (%) 3,46% 346% 2,42% 2,320 2,35% 218%
LNTT 6.319 5.163 11.355 1n.212 13.334 14.470
LNST c8 déng me 4.879 3.986 8.766 8.656 10.294 nin

Gia dinh dau vao

Thép Du no +2,5%/quy (room tin dung, LDR TT22 bod); chi phi vén +80/+40 diém cb, loi suat chi chuyén 30%; thu nhap ngoai lai —15%;
du phong bé&ng no x&4u mai hinh thanh H1(3,46%/nam)

Cos®  Duno +4,4%/quy (dat ké hoach +34% n&m); chi phi von +50/+30 diém cb, loi suat chuyén 45% (quan sat H1/26); thu nhap
ngoai l&i = TB 4 quy; chi phi hoat ddng c6 mua vu Q4 x1,09; dy phong = TB 4 quy + y-Anhdém 2

Cao Du no theo da 4 quy (+8,0%/quy); chi phi vén +20/0 diém cb, lgi sudt chuyén 75% (hé s6 dai han H2b); thu nhap ngoai &i +15%;
dy phong = TB 4 quy

Ngudn: AAS. K& hoach tin dung: BHBCB 2026 (du no c&p tin dung hop nhéat = 1,3 tridu tJ, +34%). Dién bién lai suat huy dong thang 8/2026 (thong tin cong khai)
dung dé d&t dudng di chi phi vén — & gid dinh, khong phai dir kién da cé tai 30/6.

D6 nhay LNTT méi quy (co s&) Tac déng / quy

NIM +10 diém cb +363
Chi phi tin dung +50 diém cb +1.483
Tang trudng TSSL +1 diém %/quy +92
Thu nhap ngoai l&i +10% +480
Chi phi vén tang, loi suat khéng theo +50 diém cb -1.620

Nguén: AAS tinh trén kich ban co s& Q3/2026.
Yé&u t8 nao cé thé lap Lai? Tang thu nhap do quy mé L&p lai nhung cham lai (room con ~9%); CIR thap lap lai; NIM cé xu

hudng gidm tiép; du phong & bién s6 &n nhat: néu chi phi tin dung quay vé mic ng x&u maéi hinh thanh (3,46%), LNTT moi
guy gidm = 3 nghin tJ so vai co s6.
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Giao dich theo dinh gia: P/E, P/B do dwoc rai ro, nhwng khdéng
quy tac vao/ra nao thang mua va gilr 6n dinh

Binh gia (01/10/2026) Hién tai Trung vi 3 nam Phan vi 25-75% (3 ndm) z-score (750 phién) Trung vi ttr 2017
P/E (LNST me 4 quy) 7.8x 11,6x 9,1-13,6x -1,48 9,3x
P/B (VCSH c6 déng me) 1,31x 1,19x 1,09-1,37x +0,31 1,40x
z trung binh P/E-P/B -0,58

Ngudn: gid cé phiéu da diéu chinh clia AAS, kho AAS; AAS tinh. Gid goc dung nguoc qua 8 su kién quyén (chia cé phiéu 2018, 2021, 2022, 09/2026; ¢ tirc tién
2023-2026); s& CP = von diéu L& / 10.000 x c6 phiéu chia sau cudi quy (hién 10,0 t§ CP sau cé tirc 26,04%). BCTC dung sau 45 ngay ké tir cudi quy.

P/B va dai trung binh 3 ndm * 1 dd léch chuan Lan
@r/B TB3nsm @ +15.C @ -18LC

4,0

30

00 10
08/18 08/19 08/20 08/21 08/22 08/23 08/24 08/25 08/26

Nguén: AAS tinh, s cudi thang.
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100 dong dau tw ngay 17/08/2018 theo tirng cach giao dich B6ng

@ Muavagic @ zTBP/E-P/B @ zP/B @ P/Bphanvi @ zP/E @ P/Ephanvj
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Ngay 01/10/2026, 100 dong ban dau con lai bao nhiéu Bong
400 375
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z TB P/E-P/B Mua va gilr zP/B P/B phan vi zP/E P/E phan vi

Nguén: AAS backtest. Gia diéu chinh (gém c6 tirc), tin hiéu déng clra phién t, khdp déng clra phién t+1, phi 0,4% méi chiéu; tién cher khéng sinh L&i. Quy téc dinh
trude khi xem két qua; bat dau khi z-score dd 250 phién.

100 déng tir 17/08/2018 Con lai Tién ch 5%/ndm  LS/ndm  Sut tdi da am gitv  Hién tai

z trung binh P/E-P/B < =1 mua, > +1 ban 375 416 17,7% =411 3 73%  Bang gilr
Mua va gitr 352 - 16,8% -45,6 1 100% Bang giir
zP/B < -1mua, > +1ban 303 346 14,6% =411 2 66%  Bung ngoai
P/B < phan vi 25% mua, > 75% ban 205 237 9,3% =411 2 64%  Bung ngoai
z P/E < -1mua, > +1ban 198 238 8,8% -41] 3 54%  Banggilr
P/E < phan vi 25% mua, > 75% ban 165 199 6,3% =411 3 53%  Bang gitr

Nguon: AAS backtest 17/08/2018-01/10/2026 (8,1 n&m). Cot "tién che giri 5%/nam" la bién thé kiém tra chi phi co hdi clia tién mat.

100 déng mua va gilt thanh 352 déng (+16,8%/n&m). Chi céch z trung binh P/E-P/B cao hon (375 déng) v&i 3 1énh; cac
céch con lai thap hon, kém nhat (& P/E theo phan vi. Moi cdch déu chiu chung mic sut 41% nam 2022 vi dang gitt ¢6
phiéu. P/E a thudc do kém véi ngdn hang: loi nhuan di xuéng (2023) ddy P/E 1én, nén quy téc ban dung luc c6 phiéu ré
theo P/B.
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Quy tic z (45 bién thé mai quy tic)

zP/B

z P/E

zTB

Ngén hang TMCP Viét Nam Thinh Vuong (HOSE: VPB) - 03/10/2026

Ty L& thing mua va gilr

27%

16%

29%

Trung vi: 100 déng — Mua va git¥, trung vi

244 437
283 437
310 437

Nguon: AAS. Kiém tra d& bén dat ra sau khi xem két qua chinh: clra s6 z 500/750/1.000 phién x ngay bt dau 08/2018, 08/2019, 08/2020 x 5 cap ngudng
(-1/+1,-0,5/+0,5, -1,5/+1,5, =1/+0,5, -0,5/+1).

K&t luan kiém dinh: gia thuyét “vao/ra toan bd theo z-score dinh gia thdng mua va gitr” bi BAC BO véi VPB: quy tac tot
nhé&t chi thdng 29% s6 bién thé va mdi quy tac chi cé 1-3 [&nh trong 8 n&m. LY do: VPB cé hai pha t&ng dai (2020-21,
2025-26), dinh gia da “dat” trong khi gid con ting, nén quy tac ban qua sém (03/2021, 08/2025). Nguoc lai, gid thuyét
“dinh gia thap cho loi suat kY han t&i cao hon” duoc CHAP THUAN & mirc mé t&: nhém z P/B 1,5 — -0,5 c6 loi suét 250
phién trung binh +449%, nhom > +1,5 la -15%.

P/B: loi suat 250 phién TB S6 phién

S6 phién Trung vi

P/E: loi suat 250 phién TB

Nhém z-score Trung vi

<-15 +10,7% +26,5% 52 +11,5% +211% 80
-1.5--05 +59,4% +20,3% 669 +43,6% +13,6% 189
-0,5-+0,5 +36,3% +33,7% 405 +29,8% +6,3% 199
+0,5 - +1,5 +8,6% +1,0% 442 +3,9% -17,6% 104
>+1,5 -13,3% -20,1% 208 -14,9% -18,7% 205

Nguén: AAS. Loi suat 250 phién téi theo gia diéu chinh; cac phién chéng l&p nén sé phién khéng phai sé quan sat doc &p.

GOC NHIN AAS RESEARCH: CACH GIAO DICH VPB

NAM GIJY — dung P/B d& chinh tg trong, khdng ra/vao toan bd. Gia 23.300 dong tng véi P/B 1,31x (z +0,31), P/E
7,8x. Trung han 6-24 thang; mua chia phan khi vé vling tich lty; chét tirng phan khi P/B vugt +1 dd léch chuén,

khéng ban hét vi cac pha tang cla VPB thuong kéo dai.

Vung (z P/B 3 nam) P/B Gia, BVPS 30/6 Gia, BVPS 2026F Hanh ddéng LS 250 phién*
z<-1 <1,04x <18,5 <20,3 Muathém +44%
-1<z<0 1,04-1,24x 18,5-22,2 20,3-24,3  Tich ldy tirng phan +30%
0 < z < +1 (hién tai) 1,24-1,45x 22,2-25,8 24,3-283 Nim git¥, khdng mua dudi +4%
z>+1 > 1,45x > 25,8 >28,3 Chét loi tirng phan -15%

Ngudn: AAS. BVPS 30/6/26 = 17.832 ddng (VCSH me / 10,0 tj CP sau cé tirc cb phiéu); BVPS 2026F = 19.577 déng (cong LNST me du béo Q3-Q4). Dai
P/B truot theo 750 phién nén viing gia cap nhat moi quy. Gid: nghin dong. *LS 250 phién = loi suét 250 phién t&i trung binh clia nhém z P/B gén nhét
(-1,5 - -0,5; -0,5 = +0,5; +0,5 — +1,5; > +1,5).

H® tro~ loi nhuan 2026 sat ké hoach; P/E 7,8x thap hon trung vi 3 ndm 11,6x.

RUGi ro: du phong chua theo kip no xau mdi; NIM gidm tiép; LDR theo TT50 > 95% cé thé budc cham ting
trudng tlr 2027-2028.

AAS Research - Phan tich BCTC VPB Q2/2026 - Lap ngay 03/10/2026 TRANG 21/ 22



AAS RESEARCH | PHAN TiCH BCTC: VPB Ngan hang TMCP Viét Nam Thinh Vuong (HOSE: VPB) - 03/10/2026

F K&t luan va chi bao can theo ddi trong Q3/2026

Két luan Do tin cay

Téng trudng Nhanh nh&t nhém (+23% 6T), nhung H2 bi chén béi ké hoach/room (~9%) va LDR Cao

Sinh loi ROE ~19% nher ROA va CIR; NIM gidm 2 quy lién tiép, con gidm tiép & Q3 Cao

Chét lugng tai T & 6n dinh nho mau s6; s6 du ng xau, ng nhdm 2 va L&i phai thu t&ng nhanh hon du no; du Trung binh

san phong chua theo kip

Nguén vén Phu thudc CD, lién ngén hang va vay nudc ngoai; CASA gidm; LDR TT50 > 95% (udc tinh) Trung binh

Vén tu co VCSH t&ng cham hon tai san; CAR 30/6 chua céng b6, mé phdng ~13%; thuéng cé phiéu khéng  Thép (thiéu dir lidu)
thém vén

GOC NHIN AAS RESEARCH: CHi BAO THEO DOI @Q3/2026

Chi phi v&n va NIM: NIM Q3 < 5,07% (kich ban co s&) bdo hiéu loi suat khdng theo kip; xem chi phi hoan déi
trong 16 ngoai hoi.

N¢’ xdu méi hinh thanh so vé&i trich lap: néu no xau mdi > 9 nghin t4/quy ma du phong ~7 nghin tg, bao phi
sé gidm dudi 50%.

Lai phai thu / dw no: > 1,5% thém mot quy L tin hiéu cén giai thich; d6i chiéu vai l&i chua thu ngoai bang.
Téng trwéng dw ng' @3: > 5% nghia & vuot nhip k& hoach (+4,4%/quy) — can room bé sung; BBS > 26% du
no.

Ngudn vén: CASA, t{j trong CD, vay nudc ngoai; LDR TT22 riéng L& udc tinh.

Vén: CAR céng b6 30/6 va 30/9; tién d6 phat hanh riéng 18 5% cho nha dau tu nudc ngoai (BHBCD 2026).

Khuyén nghj trong bao cdo & quan diém clia AAS Research tai ngay 03/10/2026, dua trén thong tin cong khai
va mo hinh clia AAS. Khuyén nghi khdng xét dén muc tiéu, tinh hinh tai chinh va khau vi rdi ro cla tirng nha dau
tu; nha dau tu can nhéc trudc khi quyét dinh va tu chiu trdch nhiém véi quyét dinh clia minh. Dy bao cd thé
khac két qua thuc té.

AAS | RESEARCH

THONG TIN CONG BO

o Co sé& khuyén nghi: khuyén nghi va céc ving gid mua, ndm gitt, ban duoc xac dinh tir dinh giad P/E, P/B (ho&c phuong phép phu hop véi nganh) va
da duoc kiém tra lai (backtest) trén lich st gid clia chinh ¢ phiéu: quy téc dat trudc, chi dung BCTC da cong bo, khop lénh phién sau, co trir phi.
Vling gid 4p dung ndm trong bang hanh dong clia bao cdo. AAS xem lai khuyén nghi khi c6 BCTC quy mdi hodc s kién lam thay déi luan diém.

« Pham vi st dung: bdo céo khéng phai l&i chao mua hay chao ban chirng khodn. Théng tin dugc thu thap tir nguén AAS danh gia la déang tin cay
nhung khéng bdo dam tuyét doi chinh xac. Khdng sao chép ho&c phat hanh lai khi chura cé dong ( bang van ban clia AAS.
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