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VPB - Ngan hang me dan d&t Igi nhudn quy 3; da tang
trudng manh mé va hoat dong ki€ém soat chi phi hiéu qua
gitip bu d&p cho su sut gidm clia NIM - Bao c4o KQKD

Doanh Nghiép

Ngan hang TMCP Viét Nam Thinh Vugng (VPB) da cong b KQKD 9 thang dau nam 2026 (9T
2026) véi t6ng thu nhap hoat dong (TOI) dat 65,5 nghin ty dong (+25% YoY) va LNTT hgp nhat
dat 29,9 nghin ty dong (+47% YoY), lan lugt hoan thanh 73% va 76% du bao ca ndm cua chung
toi. LNTT quy 3 dat muc ky luc 11,0 nghin ty dong (+1% QoQ). Nhin chung, k&t qua 9T vuat ky
vong clia chung téi nha tang trudng doanh thu manh mé, chi phi tin dung dugc kiém soat tét va
chi phi hoat déng thap hon du bao.

* Tang trudng tin dung vugt xa toan nganh: Tang trusng tin dung cua ngan hang me da dat
30,1% trong 9T 2026 so vGi muc tang trudng toan nganh la 11,6%, nhin chung phu hgp Vi
muc du bdo ca nam (35%) cla chung téi. Cho vay ho kinh doanh (+43% trong 9T; chiém 25%
téng du ng) dan dat da tang trudng quy 3, trong khi du ng cho vay dau tu bat dong san tang
39% (chiém 24% tng du ng) va cho vay mua nha tang 12,6% (chiém 12% téng du ng).

* Tang trudng huy dong von vugt tang trudng tin dung, thanh khoan cai thién: Tién gui khach
hang cong gidy to cé gia tang 34,2% trong 9T, dan dau la gidy to cé gia (+81%) do chimng chi
tién gui phat hanh cho cac t6 chuc tang gap ba lan. Ty Ié CASA phuc hoi lén 13,6% (+0,8 diém %
QoQ). Ty I& cho vay/huy ddng (LDR) giam tu muc 84,5% vao cudi quy 2 xudng 82%, va ty 1& an
toan von (CAR) tiép tuc duy tri trén muc 13%. Von diéu |é tang 1én 100 nghin ty dong sau dot chi
tra c8 tuc bang c8 phiéu ty 1& 26,04% trong quy 3. Trong khi dé, ty 1& vén ngan han cho vay
trung, dai han dugc ghi nhan & muc 19,9% tai thai diém quy 3 (thdp hon nhiéu so vaéi muc tran
quy dinh1a 40%).

* NIM thu hep trong quy 3: NIM 9T ghi nhan & muc 5,07% (-33 diém co ban YoY), thdp hon nhe
so v&i du bao ca nam cua chung toi 1a 5,29%. NIM quy 3 giam xuéng muc 4,80% (-32 diém co
ban QoQ), do chi phi von (CoF) tang 1én 6,49% (+32 diém co ban QoQ) trong khi Igi suat tai san
dingang.

* Thu nhap phi thuan (NFI) rong gilp hé trg da tang trudng cla thu nhap ngoai Iai (NOII), nhung
NOII quy 3 da giam 23% YoY: NOII 9T dat 12,4 nghin ty dong (+20% YoY; dat ~71% du bao ca nam
clia chung téi). NFI tang manh 76% YoY lIén muc 8,6 nghin ty dong, va doanh thu tU viéc thu hoi
NG d& xUr ly rdi ro clng ghi nhan muc tang 13% YoY (dat 3,2 nghin ty déng). DU vay, khoan 16 kinh
doanh ngoai héi 2,0 nghin ty déng cung khoan 16 kinh doanh chiing khoan 85 ty dong (so Vi
muc 14i 1,8 nghin ty déng trong 9T 2025) da phan nao lam giam thiéu tac déng tich cuc tu da
tang nay.
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* Chi phi hoat ddng dugc kiém soat tot hon ky vong: Ty |€ chi phi trén thu nhap (CIR) dat 21,0%
(-3,3 diém % YoY), thap hon so vdi du bao ca nam cla chung téi 1a 22,5%.

* Ty 18 ng x4u cai thién vé mic thap nhat trong nhi€éu ndm, nhung ng Nhém 2 t&ng nhe so véi
quy trudc: Ty 1é ng xau hgp nhat trong quy 3/2026 giam xudng 3,12% (-16 diém ca ban QoQ; -40
diém co ban YoY). Tuy nhién, ng Nhom 2 da tang Ién muc 3,56% (+39 diém co ban QoQ), va ty 1é
bao phd ng xau (LLR) gidm nhe xuéng muc 54,0% (-2,2 diém % QoQ), qua do phat di tin hiéu vé
rdi ro hinh thanh ng xau mai trong quy 4. Chi phi du phong rdi ro tang 14% YoY I1én 21,8 nghin ty
dong (hoan thanh ~73% du bao clia chung toi).

* Pong gop Igi nhuén tu mang ching khoan ha nhiét trong quy 3 trong khi cac cong ty con khac
lai ghi nhan dién bién kha quan hon: LNTT 9T cuia VPX (VPBankS) dat ~3,5 nghin ty dong (hoan
thanh ~56% du bao ca nam cla chung toi), tuong Ung LNTT quy 3 dat ~843 ty dong do mang tu
doanh chuyén sang 16. Chung t6i uéc tinh LNTT 9T cua FE Credit dat ~311 ty déng vdi tang
trudng du no dat 12% trong 9T va ty 1€ ng xau quy 3/2026 ghi nhan & muc 15% (-4 diém % QoQ;
-2 diém % YoY). LNTT mang bao hiém (OPES) dat 930 ty dong (+105% YoY) trong 9T 2026.
GPBank (ngan hang 0 déng do VPB ho trg; khdng hap nhat) ghi nhan LNTT 9T dat hon 1 nghin ty
dong, gan gap doi két qua ca nam 2025.

Hinh 1: KQKD hgp nhat 9T 2026 cua VPB

ty déng 9T 20259T 2026 YoY Q3 Q3 YoY
2025 2026
Thu nhap 13i rong 41.896 53.092 26,7% 15.061 18.158 20,6%
Thu nhap ngoai l3i 10.343 12383  19,7% 5.076 3.925 -22.7%
T8ng thu nhap HD (TOI) 52238 65.475 253% 20.138 22.084  9,7%
Chi phi hoat dong (OPEX) (12.706) (13.740)  8,1% (4.428) (4.808)  8,6%
LN trudc du phong (PPOP) 39.532 51735 30,9% 15710 17.276 10,0%
Chi phi du phong (19.136) (21.824)  14,0% (6.544) (6.245) -4,6%
LNTT 20396 29.911 46,7% 9.166 11.031 20,3%
LNST-CDTS 16.033 23.227 44,9% 7.275 8.644 18,8%
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Tang truong cho vay** 28,5% 28,4%-0,1diém 81% 4,4%  -3,7
% diém %
Tang truéng huy dong** 20,6% 26,3% 5,6diém -25% 82% 10,7
% diém %
NIM 5,40% 5,07% -33diém 5,37% 4,80% -57
cb diémcb
Loi suét tai san sinh 13i 9,26% 10,24% 97 diém 9,33% 10,39% 106
cb diémcb
Chi phi huy dong von 4,61% 6,05% 144 diém 4,70% 6,49% 179
cb diémcb
Ty |é CASA* 14,3% 13,6%-0,7diém 14,3% 13,6% -0,7
% diém %
Ty I& CASA cong tién guii co ky han bang 14,6% 15,5% 0,9diém 14,6% 15,5% 0,9
ngoai té % diém %
CIR 24,3% 21,0%-3,3diém 22,0% 21,8%  -0,2
% diém %
Ng xau/cho vay 3,51% 3,12% -40diém 3,51% 3,12% -40
cb diémcb
NG nhdm 2/cho vay 3,61% 3,56% -5diém 3,61% 3,56% -5diém
cb cb
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L3i du thu/tai san sinh ai 1,17% 1,62% 45diém 1,17% 1,62% 45 diém
cb cb

Nguodn: VPB, Vietcap — *Quy mo CASA bao gom tién gui khong ky han va tién gui ky quy; **Tang
truéng cho vay va huy déng Q3 2026 va Q3 2025 la tang trudng so vai quy trudc. Tang trudng
cho vay va huy dong 9T 2025 va 9T 2026 |a tang truéng 9 thang

Hinh 2: KQKD riéng Ié 9T 2026 cua VPB

ty dong 9T 2025 9T 2026 YoY Q3 Q3 YoY
2025 2026

Thu nhép 18i rong 31.447 41644  32,4% 11.37314.240 25,2%
Thu nhép ngoai lai 5411 7.220 33,4% 1999 2.983 49,2%
Téng thu nhap HD (TOI) 36.857 48.864 32,6% 13.372 17.223 28,8%
Chi phi hoat déng (OPEX) (9.142) (10.266) 12,3% (3.241) (3.613) 11,5%
LN trudc du phong (PPOP) 27.715 38599 39,3% 10.130 13.610 34,4%
Chi phi du phong (10.642) (13.353)  25,5%(3.752) (3.931) 4,8%
LNTT 17.073 25246  47,9% 6.378 9.679 51,8%
LNST 13.701 20197  47,4% 5903 7.744  51,8%
Tang trudng cho vay** 30,1% 30,1% 0,0diém 7,7% 4,2% -3,5

% diém %
Tang truéng huy dong** 22,1% 24,6% 2,5diém -3,7% 7,5% 11,2

% diém %
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NIM

Lai suat tai san sinh 1ai

Chi phi huy dong von

Ty 16 CASA*

Ty 1& CASA cong tién gli co ky han bang

ngoai té

CIR

Ng xau/cho vay
NG nhom 2/cho vay

L3i du thu/tai san sinh ai

4,31%

8,10%

4,46%

15,9%

16,3%

24,8%

2,63%

3,14%

1,03%

4,27% -4 diém
cb

9,40% 130 diém
cb

5,87% 141diém
cb

14,2% -1,7 diém
%

16,2% -0,1diém
%

21,0% -3,8
diém %

2,45% -18 diém
cb

3,43% 29 diém
cb

1,56% 53 diém
cb

4,30% 4,04%-25 diém
cb

8,17% 9,61%144 diEm
cb

4,52% 6,31%180 diém
cb

15,9% 14,2%-1,7 di€ém
%

16,3% 16,2% -0,1
diém %

24.2% 21,0% -3,3
diém %

2,63% 2,45% -18 diém
cb

3,14% 3,43% 29 diém
cb

1,03% 1,56% 53 diém
cb

Nguén: VPB, Vietcap — *Quy md CASA bao gobm tién gui kndng ky han va tién gui ky quy; **Tang
trudng cho vay va huy déng Q3 2026 va Q3 2025 la tang trudng so vai quy trudc. Tang trusng
cho vay va huy dong 9T 2025 va 9T 2026 |a tang truéng 9 thang
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