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BAO CAO CAP NHAT KQKD Q2/2026
Ngay 29/07/2026

Gia muc tiéu (127T)
Gia thi truong
Lgi nhuén ky vong

35,800 dong/cé phan
24,250 dong/co phan
47.6%

Théng tin cb phiéu

Vén hoa thi truong (ty ddng)

S6 CP dang luu hanh (Triéu cp)
Gia cao nhit 52 tuin (ddng)

Gia thép nhat 52 tuan (ddng)
KLCP trung binh 20 phién (Tri¢u
cp)

GTGD trung binh 20 phién (ty
dong)

EPS (ddng/cp)

P/E (l4n)

BVPS (ddng/cp)

P/B (lan)

Ty 1€ s& hitu nudc ngoai

192,398
7,934

37,974
23,580

15.8

412.71
3,758
6.45
22,476
1.01
25.62%

Twong quan bién dong gia ¢b phiéu

- VPB

: Mo

VNINDEX

2307 0910 18412

6 w‘ﬁm

Bién djng gia 1th 3th Tir dau
(%) (%) (%)  nim (%)
VPB -10.35 -6.86 -13.85
VNINDEX -8.87 -8.82 -5.27
Chi tidu 2025 2026F
TOI (ty dong) 74,654 96,391
NPAT-MI (ty ddng) 24,355 32,644
Du phong (ty ddng) 25,399 31,231
NIM (%) 5.50% 5.34%
ROE (%) 14.87%  16.77%
ROA (%) 2.23% 2.20%
BVPS (dong) 21,163 24,777
EPS (dong) 3,024 4,053
P/E (l4n) 9.56 7.13
P/B (l4n) 1.37 1.17
LLCR (%) 55% 53%

Chuyén vién phan tich: H6 T4n Phat

Email: phat.ht@bsi.com.vn

Cap nhit két qua kinh doanh Q2/2026 — Loi nhuén trwée thué (LNTT) ting
truwéng bt pha véi dong lue dén tir ca trong thu nhap tir 1di 13n thu nhép
ngoai lai

Trong Q2/2026, VPB ghi nhan LNTT dat 10,959 ty déng (+76.3% YoY). Pong
luc chinh dén tir s ting trudong dong thoi cua thu nhap 13i thuan (NII), khi ting
33.3% YoY va déc biét 1a thu nhap ngoai 1ai (non-NII) 93.4% YoY. Bén canh do,
chi phi hoat dong tiép tuc duoc kiém soat hidu qua khi chi ting 9.7% YoY, giup
loi nhuén trudc du phong ting 55.6% YoY. Liiy ké 1H2026, VPB hoan thanh
46% ké hoach LNTT ca nam.

Ting trudng tin dung manh mé tiép tuc bu dip ap lwe thu hep NIM

Thu nhap 13i thuan tiép tuc duy tri da ting truong nhd quy mo tin dung mé rong
manh, v6i du ng cho vay khach hang ting 40.1% YoY, cha yéu dén tir phan khuc
khach hang doanh nghié¢p (KHDN) tang 51% YoY. Tuy nhién, bién 1ai rong
(NIM) giam xubng mirc 5.22% (-39 bps YoY) do chi phi vén (CoF) ting nhanh
hon loi suat tai san sinh 13i (EAY), phan 4nh ap lyc canh tranh gia ting ciing voi
ty 16 CASA suy giam va su gia ting manh mé& ngudn von c6 chi phi cao. Tuy
nhién, nho vu thé hon céc ngan hang khéc, kha nang ting trudng tin dung vuot
troi hd tro manh mé cho thay doi bat lgi NIM, gitip NII ting 33.3% YoY.

Thu nhap ngoai lii tré' thanh dong lwe ting trudng ndi bat nho sw birt pha
cua mang dich vu

Thu nhép ngoai 14i ghi nhan mirc ting truong an tugng 93.4% YoY, trd thanh
dong luc dong gop 16n trong quy. Dong luc chi yéu dén tir thu nhéap dich vu ting
159.8% YoY, dan dat boi hoat dong ngan hang dau tu (IB) tai VPBanks, dic biét
12 mang bao lanh phat hanh chtng khoan bat dau dong gop dang ké trong quy,
cuing véi tang trudng tich cuc tir hoat dong bao hiém tai OPES.

Chit lwong tai san gia ting, ty 1& bao phi cai thién

Chat lugng tai san trong Q2/2026 tiép tuc duogc cai thién, véi ty 1€ ng x4u (NPLs)
giam xudng 3.28% (-69 bps YoY), ty 1& bao phil ng x4u (LLCR) tang 1én 56.2%
(+3.98 diém % YoY). Mic di ng nhom 2 (SML) ting nhe 1én 3.17%, chit luong
tin dung nhin chung van dugc kiém soat tét, qua dé giup chi phi tin dung giam
xubng 2.76% (-81 bps YoY) hd tro tich cuc cho ting trudng loi nhuan trong ky.
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Cép nhat két qua kinh doanh Q2/2026 — Loi nhuin trwéc thué ting truéng birt pha véi dong
lwe dén tir ca trong thu nhép tir 1di 14n thu nhip ngoai lai.
Liy ké Liiy ké

Chi tiéu (Dvt: Ty ddng) Q22025 Q22026

2025 2026
Thu nhap I3 thudn (NTI) 13479 17073 333% 26834 34934  302%
Thu nhap ngodi 1ai (non-NII) 2849 5510 934% 5059 8396  66.0%
Chi phi hoat dong 4206 4614 97% 8080 8932  10.5%
Ln‘,;’i‘ffgindtgngDKD trude chiphiduphong 15 135 19970 556% 23822 34459  44.7%
Chi phi du phong rii ro tin dung 5016 7910 337% 12,593 15579  23.7%
Téng lgi nhuan truéc thué 6215 10959 763% 11,229 18880  68.1%
Loi nhuan sau thué thu nhap doanh nghiép 4937 8776  777% 8872 15105  70.3%
Cho vay Khéch hang 820.127 1,161,402 40.1%
Tién giri khach hang 600,774  732.887  22.0%
NIM 561%  522%
EAY 931%  9.66%
CoF 419%  4.94%
CASA 13.9%  12.08%
CIR 257%  19.6%
ROAA 179%  2.24%
ROAE 12.18%  17.05%
Ty 16 NPLs 3.97%  3.28%
Ty 16 SMLs 3.03%  3.17%
LLCR 522%  56.2%

Trong Q2/2026, LNTT VPB ghi nhan muc ting trudng ky luc, dong
lyc 16n nhét dén tir mic ting truong non-NII, trong khi d6, NII dong
gop tich cuc véi sy hd tro tir mie ting trudng tin dung hiéu qua. Bén
canh d6, hi¢u qua chi phi hoat dong dugc duy tri cung véi kiém soat
t6t trong chat luong tin dung hd tro 16n cho két qua hoat dong trong ky.

Co ciu thu nhap theo quy (Pvt: Ty dong) Téng truwéng thu nhip theo quy (YoY)
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L4i/(18) thudn tir hoat dong khac Lai/L5 thuan tir hoat dong dich vu
Thu nhép I3i thun (NII)

Nguén: BCTC VPB, Beta Research tong hop

B Thu nhap 13i thuan (NII) ® Thu nhap ngoai ldi (non-NII) = Ty trong non-NII (Cdt phai)
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Ting trudng tin dung manh mé bu dip ap lwc thu hep NIM trong
ky

Trong Q2/2026, NII VPB hop nhat ghi nhan dat mirc 17,973 ty dong,
tang truong hiéu qua & muc 33.3% YoY, dong gop ting truong chi yéu
van dén tir ngan hang me khi da dat 14,287 ty déng, tang manh 43%
YoY, va VPBankS ghi nhan déng gop 699 ty dong, da ting 176% Yo,
trong khi FE Credit ghi nhan dat 2,909 ty dong, giam nhe 9% YoY.

Co cAu dong gop thu nhap tir 1ai

= VPB
= FE Credit
VPB AMC
VPBankS (VPX)
= OPES
= Khac (Piéu chinh)

* Vong ngoai: 02/2026
Vong trong: Q2/2025

Nguon: BCTC VPB, Beta Research tong hop

Pong luc ting truong chil yéu trong quy ndy dén tir muc ting trudng
tin dung vuot troi, trong khi NIM gidm nhe trong boi canh chung cua

thi truong.
Bién lai rong (NIM) theo quy Tang trudéng cho vay, tién gtri khach hang, va kénh
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Nguon: BCTC VPB, Beta Research tong hop
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NIM VPB trong Q2/2026 ghi nhan dat muc 5.22%, da gidm 39 bps
YoY sau khi giam tiép 3 bps QoQ trong quy. Nguyén nhan chu yéu do
CoF d3 ting thém 75 bps YoY trong khi EAY ting thap hon ¢ mirc 35
bps YoY do (1) trong bdi canh tin dung ting truéng manh mé (+39.6%
YoY), kénh huy dong von tir tién guiri khach hang ting truong khiém
t6n boi su canh tranh 16n trén thi trudng huy dong (+22% YoY, trong
d6, kénh tién giri tir KHDN ting trudng hiéu qua 30.3% YoY trong khi
kénh tr KHCN va h¢ kinh doanh chi dat mic 16.7% YoY), tir d6 tao
ap luc gia ting kénh huy dong von chi v6i chi phi cao hon 1a kénh phat
hanh gidy to c6 gia (+103.2% YoY) (2) ty 1¢ kénh huy dong CASA tiép
tuc ghi nhan muc suy giam trong quy 2, dat mac 12.08%, da giam 1.77
ppt YoY tac dong tiéu cuc dén CoF VPB trong thoi gian nay, ¢ chidu
huéng khac EAY ciing ghi nhan muc ting trudng, tuy nhién thap hon
muc ting so véi mirc ting vira qua cua CoF, chu yéu dén tir (1) ap luc
canh tranh trong cho vay (2) do tré trong cdp nhat 13i suat cho vay va
(3) viéc mo rong cho vay kénh KHCN ciing d4 phan nao tac dong t6i
EAY VPB.

T§ 1& CASA va COF
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Nguén: BCTC VPB, Beta Research tong hop

Cubi Q2/2026, tin dung hop nhat VPB ghi nhan dat 1,183,027 ty dong,
tang truong vuot troi 40.6% YoY va da tang 23.2% YTD, dong lyc 16n
nhat van dén tir cho vay khach hang khi dat mirc ting truong 40.1%
YoY. Trong do, phan khic KHDN tiép tuc 1a dong luc chinh, khi da
tang 51% YoY, trong khi KHCN ghi nhan muc ting khiém t6n hon tai
25% YoY. Cho vay hoat dong kinh doanh BPS chiém ty trong 16n nhét
khi da dat 25.47% co cau cho vay KHDN, ting truéng manh mé 42.6%
YTD va 53% YoY, tiép dén 13 cho vay tiéu dung va cho vay c4 nhan
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mua nha lan lugt chiém 22.6% va 12.3% trong co cau cho vay, tang
trudng lan lugt 20.5 % YoY va 31.3% YoY.
Co céu tin dung (DPvt: Ty dong) Co céu cho vay theo nhém khach hang
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Nguén: BCTC VPB, Beta Research tong hop

Thu nhip ngoai li tré thanh ddng luc ting trudng nodi bat nho sw birt pha
cua mang dich vu
Co cAu thu nhip ngoai i theo quy
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= L3i/(18) thuan tir hoat dong khac
W 3i/(18) thuan tir mua ban chimg khoan kinh doanh
L4i/(15) thudn tir hoay dong kinh doanh ngoai hdi va vang

W L3i/LJ thuén tir hoat dong dich vu

Nguon: BCTC VPB, Beta Research tong hop
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Trong Q2/2026, non-NII VPB ghi nhin dat mirc 5,510 ty dong, ting
truong manh mé 93.4% YoY, dong luc chu yéu dén tir cac hoat dong
dich vu, dat 3,490 ty déng, da tang 159.8% YoY, thu tur cac hoat dong
khac dat 2,232 ty déng, tang 113% YoY, va cac hoat dong khac thay
dbi nhung khong dang ké. Trong hoat dong dich vu, dong gop ting
tuong dang ké dén tir hoat dong bao hiém va cac hoat dong thu phi
khac, khi da 1an luot ting truong 39.74% YoY va hon 2.3x YoY.

Co cAu déng gop thu nhap tir hoat dong dich vu*

= VPB

‘ 9% I
399, = FE Credit

VPB AMC
VPBankS (VPX)
= OPES

12%

53%
26% | ’

Nguén: BCTC VPB, Beta Research tong hop

37%

* Vong ngoai: 02/2026
Vong trong: Q2/2025

Cu thé, VPBankS d ghi nhan mirc ting truéng thu nhap 4n tuong so
v6i ciing ky, khi da ghi nhan muac dong gop hon 1,282 ty dong vao thu
nhap dich vy, tang hon 6.4x YoY, chu yéu do thi truong thuan lgi cung
v6i su gia ting manh mé trong mang IB (dic biét 13 viéc bat dau trién
khai dong gop thu nhap tir mang bao lanh, phat hanh chirng khoan trong
Q2/2026 v6i hon 822 ty dong), cong ty bao hiém phi nhan tho OPES
cling ghi nhan muc tang trudng hi¢u qua, khi dong hop hon 288.2 ty
ddng, da tang truong manh mé 131% YoY, sau khi ting 22% QoQ.

Chi phi hoat dong dwoc ti wu, hd tro tot cho loi nhuan trong ky

Trong Q2/2026, chi phi hoat dong VPB ghi nhan tai mirc 4,614 ty dong,
du ting nhe 9.7% YoY nhung CIR di giam dang ké, xuéng mirc 19.6%,
giam 6.1 ppt YoY va 2.04 ppt QoQ, thé hién ning luc kiém soat tot chi
phi trong khi tiép tuc duy tri su hiéu qua trong viéc phat trién kinh
doanh. Trong d6 chiém chu dao van 1a chi phi lwong nhan vién va mirc
gia ting 16n dén tir chi cho cong nghé thong tin, véi muc ting hon
34.7% YoY, dat 412 ty dong.
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Ty 1€ chi phi hoat dgng trén thu nhip (CIR)
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Nguén: BCTC VPB, Beta Research tong hop

Téng két Q2/2026, LNTT hop nhat VPB ghi nhan dat muac 10,959 ty
ddng, ting manh 76.3% YoY. Lity ké 1H2026, LNTT dat mbc 18,880
ty dong, ting 68.1% YoY, dat 46% ké hoach kinh doanh ca nam.

Chit lrong tai san gia ting, ty 1& bao phi cai thién

Ty 1€ cac nhém n¢g SML, NPLs va Chi phi tin dung Ty 18 LLCR
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Nguon: BCTC VPB, Beta Research tong hop

Két thic Q2/2026, SML ghi nhan muc 3.17%, tang nhe 6 bps QoQ va
tang 13 bps YoY. NPLs ghi nhin dat mtrc 3.28%, giam 30 bps QoQ va
da giam 69 bps YoY, nhd d6 hd tro tich cuc cho két qua kinh doanh
thong qua giam nhe murc chi phi tin dung trong quy vé mirc 2.76%,
giam 81 bps YoY. LLCR dugc hd trg hidu qua va ting 1én mirc 56.2%
tai thoi diém cudi Q2/2026, ting 3.38 ppt QoQ va di ting 3.98 ppt YoY.
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LAI VAY CUC HO1 _
SINH LOI VUOT TROI

Phi giao dich tir 0,06% [ & &
i et

BLC1TA

SECURITIES INC HOTLINE (028) 3914 2929

TUYEN BO MIEN TRACH NHIEM

Chuyén vién phén tich chiu trach nhiém thuc hién béo cdo phén tich ndy x4c nhan rang: hoan toan trung thuc va khong
¢b dong co ¢4 nhan khi thuc hién bao cdo nay. TAt ca nhimg thong tin néu trong béo cao nay duoc thu thap tir nhirng
ngudn tin cay va di duoc xem xét cAn than. Tuy nhién, ngudi viét khong dam bao tinh ddy du ciing nhu chinh xéc tuyét
d6i ctia nhitng thong tin néu trén. Cac quan diém, nhan dinh trong bao cdo nay chi la quan diém riéng cta ca nhan ngudi
viét ma khong ham y chio bén, 161 kéo nha dau tw mua, ban hay nim giir ching khoan. Tai thoi diém phat hanh béo céo,
Chuyén vién phan tich khong biét bat ky xung dot loi ich thyc té, trong yéu nao ctia Chuyén vién phan tich hodc Cong ty
C6 phan Chimg khoan BETA (BETA).

Béo c4o phan tich nay chi nhim muc dich cung cip thong tin chung, khong phai va s& khong dugc hiéu 1a mot 16 dé nghi
hodc mot 10 mdi chao dé thue hién bat ky giao dich chung khoan hoac cong cu tai chinh nao khac va nha dau tu chi nén
sir dung bao cao phan tich nay nhu mot ngudn tham khao. Chuyén vién phan tich ciing nhu Cong ty C6 phan Ching
khoan BETA s& khong chiu bat ky trach nhiém nao truéc nha dau tu ciing nhu dbi twong duge nhic dén trong bao cdo
nay vé nhirng tn thit c6 thé xay ra khi dau tu hodc nhitng théng tin sai 1éch vé& doanh nghiép. Céc cong cu tai chinh duoc
dé cap trong bao cao c6 thé s& khong phu hop véi tat ca nha dau tu. Nha dau tu phai c6 quyét dinh cua riéng minh bang
cach tham khao cac nha tu vén tai chinh doc lap néu can thiét va dua trén tinh hinh tai chinh va muc tiéu du tu cu thé

cua minh.

Béo c4o phan tich nay 13 tai san cua Cong ty C6 phan Chimg khoan BETA va khong dugc cong bd rong réi ra cong chung,
vi vy khong ai dwoc phép sao chép, tai san xuat, phat hanh ciing nhu tai phan phdi bt ky ndi dung nao cia béo co vi
bat ky muc dich nao néu khong c6 van ban chap thuan cia Cong ty C6 phan Chimg khoan BETA. Khi sir dung cac ndi
dung da dugc BETA chép thuan, xin vui long ghi ro nguén khi trich dan. Moi c4 nhan, t6 chirc s& chiu trach nhiém d6i
v6i BETA vé bat ky t6n that hodc thiét hai nao ma BETA hodc khach hang cua BETA phai chiu do bét ky hanh vi vi pham
theo Khuyén céo nay va theo quy dinh cta phap luat.
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