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

30,385 dong/cé phan
24,000 dong/co phan
27.2%

Théng tin cb phiéu

Vén hoa thi truong (ty ddng) 240,000
S6 CP dang luu hanh (Triéu cp) 10,000
Gia cao nhit 52 tuin (ddng) 24,500
Gia thip nhat 52 tudn (dong) 18,708
KLSP trung binh 20 phién 18.97
(Tri¢u cp)
G;I‘GD trung binh 20 phién (ty 45121
dong)
EPS (ddng/cp) 3,118
P/E (l4n) 7.70
BVPS (ddng/cp) 18,700
P/B (lan) 1.28
Ty 1€ s& hitu nudc ngoai 25.62%
Twong quan bién dong gia cb phiéu
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Bién dong gia 1th 3th Tir diu
(%) (%) (%) nam (%)
VPB 6.33 19.33 7.46
VNINDEX -3.39 0.47 -2.57
Chi tiéu 2025 2026F
TOI (ty ddng) 74,654 96,391
NPAT-MI (ty dong) 24,355 32,644
Du phong (ty ddng) 25,399 31,231
NIM (%) 5.50% 5.34%
ROE (%) 14.87% 16.82%
ROA (%) 2.23% 2.20%
BVPS (dong) 16,790 19,555
EPS (dbng) 2,399 3,215
P/E (lan) 10.11 7.54
P/B (l4n) 1.44 1.24
LLCR (%) 55% 53%

Chuyén vién phan tich: Ho T4n Phat
Email: phat.ht@bsi.com.vn

CTCP Chung khodn BETA
www.bsi.com.vn

Cap nhat KQKD Q3/2026 — Loi nhuén truéc thué (LNTT) duy tri da ting
hi¢u qua, tao nén tang hoan thanh ké hoach ci nim

Ting truwéng tin dung manh mé thiic diy thu nhép tir 1di (NII), bu dip ap
lwe thu hep bién 1ai rong (NIM) trong ky

NII Q3/2026 dat 18,158 ty dong, ting 20.6% YoY, chii yéu nho ting truong tin
dung manh khi tong tin dung dat 1,230 nghin ty dong (+28.2% YTD, +35.1%
YoY), dong luc tir cho vay khach hang c4 nhan (KHCN) tang 38.4% YoY va
khach hang doanh nghiép (KHDN) tang 33.2% YoY. Trong do, cho vay kinh
doanh bt dong san ting 41.3% YoY, trong khi du ng margin tai VPBankS ting
47.5% YoY, dong gop tich cuc vao tang trudng NII trong ky.

Chi phi von gia ting tiép tuc gy ap lwe 1én NIM

NIM trong Q3/2026 giam 16 bps QoQ va 47 bps YoY xubng 5.07%, nguyén nhan
cha yéu dén tir chi phi huy dong (CoF), ting manh 120 bps YoY, cao hon mirc
tang 59 bps cta loi sudt tai san sinh 14i (EAY). Huy dong tién giri khach hang
tang truong tich cuc 35.4% YoY 1én 793,047 ty dong, trong d6 tién giri tir KHCN
va ho kinh doanh ting 40.5% YoY, déng gép gan 73% mic ting huy dong tién
gui trong quy. Pay 1a ngudn vén c6 tinh 6n dinh twong ddi cao, dong thoi hd trg
tich cuc cho cac chi tiéu thanh khoan nhu LCR va NSFR theo 16 trinh ap dung
TT50/2026. Ciing trong cung ky, VPB tlep tuc gia ting ngudn von thong qua phat
hanh glay to ¢ gia, khi tang 83% Yoy, tiép tuc mo rong huy dong tir cac ngudn
quoc té thong qua trai phiéu ky han 5 nim, tao nén tang cai thién cau trac ngudn
von.

Thu nhép dich vu ting truéng tich cuce, hd tro' chat lwong loi nhuin

Thu nhép ngoai 13i (non-NII) VPB trong Q3/2026 giam 22.7% YoY xudng 3,925
ty dong do hoat dong kinh doanh ngoai héi va ching khoan ghi nhén 1 trong ky,
1an lugt 729 ty dong va 363 ty dong. Tuy nhién, thu nhap dich vu ¢t 16i van ting
manh 29.1% YoY 1én 3,089 ty dong, chti yéu nhd hoat dong dich vu tai ngan hang
me tang 117% YoY 1én 2,087 ty dong, véi dong gop dang ké tir thu nhap khac,
thanh toan va bao hiém.

LNTT Q3/2026 dat 11,031 ty dong (+20.3% YoY), dwa LNTT 9T2026 1én 29,911
ty dong (+46.7% YoY), hoan thanh 72% ke hoach ca nam.

Chit lwgng taisan duy tri cii thién, nhung cin theo dbi rii ro trong bdi canh
13i suat neo cao

Ty ¢ ng Xéu (NPLs) cubi Q3/2026 giam xudng 3.12% (-40 bps YoY), tuy nhién
ty 16 no can cha y (SML) tang 1én 3.56% (+40 bps QoQ), phan nao cho thay ap

lyc tin dung van gia ting. Bén canh d9, ty 1& bao phii ng xau (LLCR) giam xuong
54.0%, da giam 2.18 ppt QoQ.
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Cép nhat két qua kinh doanh Q3/2026 — Loi nhuin truéc thué duy tri da ting hiéu qua, tao
nén tang hoan thanh ké hoach ca nim

Chi tiéu (Dvt: Ty ddng) Q32025 Q3/2026  YoY Lzllgzls\e

Thu nhap 14i thudn (NII) 15,061 18,158  20.56% 41,896 53,092  26.73%
Thu nhép ngoai Iai (non-NII) 5,076 3,925 -22.67% 10343 12,383 19.73%
Chi phi hoat dong 4,428 4808  859% 12,706 13,740  8.14%
Loi nhuéan tir HDKD trudce chi phi du phong rti ro tin dung 15,710 17,276 9.97% 39,532 51,735 30.87%
Chi phi dy phong rti ro tin dung 6,544 6,245  -457% 19,136 21,824  14.05%
Téng lgi nhun truéc thué 9,166 11,031 20.34% 20,396 29911  46.65%
Loi nhuan sau thué thu nhap doanh nghiép 7,364 8,863  20.36% 16236 23968  47.62%
Cho vay khéch hang 896,412 1,212,144  3522%

Tién giri khach hang 585,833 793,047  3537%

NIM 5.54% 5.07%

EAY 9.31% 9.91%

CoF 4.40% 5.60%

CASA 13.82%  12.93%

CIR 2199%  21.77%

ROAA 2.03% 2.23%

ROAE 13.95%  16.93%

Ty 18 NPLs 3.51% 3.12%

Ty 1é SMLs 3.61% 3.56%

LLCR 55.05%  53.99%

Trong Q3/2026, VPB ghi nhan LNTT v&i mic tdng trudng hi€u qua,
dong luc chu yéu dén tir NII, hd trg boi ting truong cho vay manh mé
du trong bdi canh NIM tiép tuc chiu ap luc. Bén canh do, chét lugng
tai san tiép tuc dugc duy tri, hd tro tich cuc cho loi nhuén.

Tang truwéng thu nhip theo quy (YoY)
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CTCP Chirng khodn BETA Tai app

www.bsi.com.vn BETA TRADE



B:Jm BAO CAO CAP NHAT

BETA SECURITIES INC Ngan hang TMCP Viét Nam Thinh Vweng (HOSE: VPB)

Ting trwéng tin dung manh mé thic diy NII, bu dip ap lwc thu
hep NIM trong ky

Trong Q3/2026, NII VPB ghi nhan dat muc 18,158 ty dong, ting trudng
hiéu qua ¢ muc 20.56% YoY, dong luc chil yéu dén tir ngan hang me,
khi ghi nhan mtc ting 25% YoY, trong khi FE Credit tiép tuc giam nhe
7% YoY du da ting 3% QoQ, mirc ting 4n twgng nhit dén tir VPBanks,
khi NII VPBankS da tang 68% YoY, dat mtrc 860.5 ty déng, bén canh
d6 OPES ciing ghi nhan muc dong gop nhe 77.2 ty ddng trong ky.

Co céu dong gép thu nhap tir Lii

= VPB
= FE Credit
VPB AMC
VPBankS (VPX)
= OPES

*Vong trong: 03/2025
Vong ngoai: 03/2026

Nguén: BCTC VPB, Beta Research tong hop

Tin dung ghi nhan muc ting trudng an tuong so véi cung ky, dat 1,230
nghin ty dong, ting 28.2% YTD. Trong d6, cho vay khach hang ghi
nhan muc tdng trudng manh meé 28.4% YTD va da tang 35.22% YoY.
Pong lyc ting truong 16n dén tir KHCN khi ghi nhan dat 476 nghin ty
ddng, taing manh 38.4% YoY, sau khi tiép tuc ting 9.4% QoQ, nang ty
trong cho vay KHCN 1én mirc 39%, khi da tang 1.8 ppt QoQ. Vé phia
KHDN, cho vay ghi nhan muc tang hiéu qua 33.2% YoY va tdng nhe
1.4% QoQ.

Theo co ciu cho vay, cho vay hoat dong kinh doanh bt d()ng san dong
gop tang truong 16n nhat véi muc ting 41.3% YoY, chiém 24.1% co
cau cho vay, sau khi tdng thém 1.04 ppt YoY, cho vay tiéu dung bat
dong san tang 24.5% YoY va 12.6% YTD, chiém 12.11% co ciu cho
vay. Cho vay giao dich ky quy tor VPBankS ciling ghi nhan mtrc tang
trudng an tuong trong ky khi di ting 47.5% YoY va 17% YTD, dong
gop dang ké vao mirc ting trudng chung ctia ngén hang.

CTCP Chirng khodn BETA Tai app
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Co céu cho vay theo nganh (Pvt: Ngan ty dong)
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Nguon: BCTC VPB, Beta Research tong hop

Chi phi von gia ting tiép tuc giy ap luc 1én NIM

Trong Q3/2026, NIM VPB tiép tuc ghi nhan mirc giam nhe 16 bps QoQ
va da giam 47 bps YoY, nguyén nhan chii yéu dén tir ap lyc canh tranh
huy dong gia ting trén thi trudng 1. Cy thé, trong bdi canh 13i suét gia
tang, EAY VPB trong Q3/2026 ghi nhan dat 9.91%, tang nhe 25 bps
QoQ va tang 59 bps YoY, trong khi d6, CoF da ghi nhan muc gia ting
dang ké 1én thém 1.2 ppt YoY sau khi ting 43 bps QoQ trong quy, trong
bdi canh huy dong tién giri duy tri hiéu qua cing véi CASA cai thién
trong quy, khi dat 12.93%, tang nhe 76 bps QoQ.

Bién lii rong (NIM) theo quy Ting truéng cho vay, tién giri khach hang, va kénh gidy
to ¢ gia (YoY)
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Diém sang dang chu ¥ 1a muc ting trudng hiéu qua trong kénh huy
dong tién gui tir khach hang trong quy, trong bdi canh cho vay ting
truong manh mé, huy dong tir kénh tién giri khach hang but pha hiéu
qué trong quy khi dat 793,047 ty dong, tang truéng manh mé 35.37%
YoY sau khi tang 8.21% QoQ, dong luc 16n nhat dén tir ho kinh doanh,
va ca nhan, véi mic tang manh mé 40.5% YoY, tang 10.2% QoQ, dong
gop phan 16n muc ting huy dong trong quy, dat mbc 472,223 ty dong,
dong gop gan 73% muc ting tong tién giri khach hang trong Q3/2026,
day 1a ngudn huy dong dwoc danh gia 6n dinh theo TT50/2026, tic
dong tich cuc dén 2 hé s6 LCR va NSFR ap dung theo 10 trinh sép toi.
Dbi v6i LCR, ngudn nay dugc 4p hé sb rat tién chung trong 30 ngay
chi tir mtrc 5-10%, trong khi dbi v6i doanh nghiép & mirc 25%-40%,
TCTD gén nhu 100%, hd tro tich cuc cho chi tiéu LCR VPB theo cach
tinh méi. Tiép dén hé sb NSFR, thay cho ty 18 t6i da von ngin trén vay
trung dai, cling dugc tac dong tich cuc khi dugce thém vao la nguén von
6n dinh, ké ca tién giri khong dai han, véi hé s6 ASF trén tir s6 tir 90%-
95%, c6 thé giup giam 4p lyc gia ting chi phi huy dong ky han dai,
dong thoi hd trg can ddi ky han giita nguén von va tai san. Viéc VPB
tién hanh day manh, thu hit ngudn von 6n dinh nay trong giai doan
hién nay la phu hgp.

Bén canh d6, kénh phat hanh gidy to ¢ gia tiép tuc dugc VPB day
manh, khi ting manh mé& 83% YoY sau khi ting thém 24,751 ty dong
trong Q3/2026, tang 14.7% QoQ. Tiép tuc diy manh huy dong von
qudc té, v6i uu diém 1a ngudn vén thuong c6 ky han dai va gop phan
da dang hoa co ciu ngudn von. Gan day, VPB di huy dong 300 triéu
USD théng qua phat hanh trai phiéu ky han 5 nam, tiép tuc cung cb
ngudn von trung va dai han cia ngan hang.

Thu nhap dich vu ting truéng tich cue, chii yéu nho déng gép tir

ngian hang me
Co cAu thu nhip ngoai l3i theo quy
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Nguén: BCTC VPB, Beta Research tong hop
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Trong Q3/2026, non-NII VPB ghi nhan dat mac 3,925 ty dong, giam
22.67% YoY, nguyén nhan cha yéu do tiép tuc 15 trong cac mang hoat
dong kinh doanh ngoai héi va kinh doanh chtng khoan, 1an luot ghi
nhan 15 729 ty dong va 363 ty dong trong Q3/2026, chu yéu do dién
bién ty gia bat loi va thi truong khong thuan loi. Trong khi d6, mang
thu nhép c6t 15i tir dich vu tiép tuc ghi nhén sy ting truong, khi dat
3,089 ty dong, ting 29.1% YoY, dugc dong gop chu yéu dén tir hoat
dong dich vu ngan hang me, khi tang truéng manh mé 50.4% QoQ, va
117% YoY, bu dép cho su sut giam tir FE Credit va VPBankS trong quy
nay, dat mbc 2,087 ty dong, ngudn dong luc chu yéu duge dén tir mirc
thu nhap khac, khi dong goép 1,127 ty dong va tir cac dich vu thanh
toan, bao hiém lan luot dat 323.2 ty ddng, va 344.4 ty dong, ting trudng
73% QoQ va 105% QoQ.

Co ciu déng gép thu nhap tir hoat dong dich vu theo b phin

19%

= VPB
41% = FE Credit
VPB AMC
VPBankS (VPX)
= OPES
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*Vong trong: 03/2025
Vong ngoai: 03/2026

Nguén: BCTC VPB, Beta Research tong hop

LNTT VPB trong Q3/2026 ghi nhan dat 11,031 ty dong, ting truong
hiéu qua 20.3% YoY, liy ké, LNTT dat mdc 29,911 ty dong, dat mirc
ting truong 46.7% YoY, hoan thanh 72% ké hoach LNTT ca nam.

CTCP Chirng khodn BETA Tai app
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Chit hrong tai san duy tri, cin theo doi thém trong boi canh lii suit neo cao sip téi

Ty 1€ cac nhém ng SML, NPLs va Chi phi tin dung Ty 1¢ LLCR
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Nguén: BCTC VPB, Beta Research tong hop

Két thuc Q3/2026, ty 16 NPLs ghi nhan tin hiéu tich cyc khi tiép tuc xu
hudéng giam, tai muc 3.12%, giam 40 bps YoY, sau khi gidm 16 bps
QoQ. Tuy nhién, ty 1¢ SML gia tang trong Q3/2026, 1én murc 3.56%,
da ting 40 bps QoQ du giam nhe 5 bps YoY. Trong bdi canh 1i suét
gia tang kha ning tra ng ctia khach hang ban 1¢ c¢6 thé chiu ap luc, VPB
cling nhu cic ngan hang cé ty trong cho vay mang ban 1é 16n c6 thé
nhay cam hon, do tinh chit cac khoan vay, khach hang. Chat luong tai
san ctia VPB ciing nhu dién bién i suét thi trudng can tiép tuc duoc
theo doi.

Bén canh d6, LLCR cudi Q3/2026 ghi nhan dat mirc 54.0%, giam nhe
1.06 ppt YoY va 2.18 ppt QoQ.

CTCP Chirng khodn BETA Tai app
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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 cdy 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 161 moi chao dé thuc 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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