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Biéu dd 1: Bién dong gia cd phiéu VPB & VNIndex
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Théng tin giao dich 17/09/2026
Gia dong ctra (VND/cp) 28.200
Gi4 cao nhat 52 tuan (VND/cp) 37.900
Gia thdp nhét 52 tuan (VND/cp) 18.900
S6 lwong CP niém yét (triéu cp) 7.933
S6 lwgng CP lwu hanh (triéu cp) 7.933
KLGD BQ 30 ngay (cp/ngay) 12.692.704
Ty 1& s& hiru nwée ngoai (%) 22,99
Vén héa (ty VND) 223.710
BVPS Trailing 12 thang (VNDB/cp) 22.478
P/B Trailing 12 thang 1,2x

Téng quan doanh nghiép
Ngan hang TMCP Viét Nam

Ten Thinh Vwong.

L Sé6 89 Lang Ha, phuwéng
Bia chi Péng Da, TP Ha Noi.
Loi thé canh Han mtc tin dung vuot tréi,
tranh YEA cao nhét nganh
Rui ro chinh No x4u cao

Gia hién tai: 28.200 ‘

Khuyén nghi
Gia muc tiéu: 33.500 MUA
Tang/(Giam): +19,1%

KET QUA KINH DOANH TANG TRUONG THAM VONG
Chung t6i khuyén nghi MUA déi véi cb phiéu VPB véi mic gia
muc tiéu la 33.500 VNB/cp, cao hon 19,1% so v&i gia déng clra
ngay 17/09/2026 (bang phwong phap Rl va so sanh P/B) (chi
tiét). Dwa trén:

LUAN DIEM PAU TU

VPB budc vao chu ky tdng trwdng moi giai doan 2026-2030F,
dong lwe dén tr mé rong tin dung va dw dia ting trwdng tir cac
mang kinh doanh ngoai l4i. Viéc nhan chuyén giao bat budc
GPBank giup VPB c6 thém duw dia tang truwdng tin dung trong trung
han. Chung t6i dy phéng LNST tang trwdng CAGR dat 28% giai
doan 2026-2030F:

Tin dung duy tri ting trwéng cao, tao nén tang mé rong thu
nhap ttr lai. Chung t6i wée tinh tin dung VPB tang trwdng CAGR
dat 28,6% giai doan 2026—2030F, nh& han muc tin dung vuot
tréi. Trong d6, dong luc tang trudng dén tir khdi KHDN bao gém
SME (chiém 62% cho vay khach hang), tap trung cho vay san
xuét kinh doanh va bat ddng san cé chon loc théng qua phét trién
cho vay theo chudi. Bbi véi KHCN ky vong phuc hoi dan tor 2027F
khi mat bang I4i suat 6n dinh va FE Credit cai thién. (chi tiét)

Hoan thién hé sinh thai tai chinh, gitp da dang héa nguén
thu. Thu nhap thuan ngoai |4 dy kién dat CAGR khoang 22%
giai doan 2026—-2030F, nho dong gop Ion tir VPX va OPES. Qua
do giup VPB mé& rong déng Iwc tang trwdng va tirng buéc hoan
thién hé sinh thai toan dién.

Ap lwc thu hep NIM van con hién hiru. Chung téi dyw phéng
NIM nam 2026F giam 0,3 dpt YoY do chi phi vén téng trong bbi
canh canh tranh huy déng va thanh khoan han ché. Tw 2027F,
NIM ky vong cai thién khi 13i suat n dinh hon, ap lwc huy déng
gidm bat giip VPB mé rong tin dung véi chi phi vén hop ly hon.
(chi tiét)

RUI RO PAU TV

FE Credit phuc héi cham hon ky vong. No' xau cao (1H2026
tang vot 1én 18,7%, +3,4 dpt YTD) va nhu cau tin dung tiéu dung
yéu co thé kéo dai qua trinh phuc héi, anh hwéng dén tang
trwdng tin dung va loi nhuan hop nhét ctia VPB.

Rui ro tap trung tin dung bat déng san trong bdi canh lai suat
cao. Ty trong cho vay BDS cao (1H2026 chiém 38% cho vay
khach hang) khién VPB nhay cdm v&i chu ky thj trweng, 13i suét
cao kéo dai co thé gia tang rdi ro ng xau va chi phi tin dung.
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A. TONG QUAN NGAN HANG VPB

1. Lich sir ting von diéu lé

Nam 2026, VPB Ién ké hoach tang vén quy mé I&n. VPBank dy manh tang vén qua 2 dot: phat hanh cho cb
déng hién hiru dé cling ¢b vén 16i, va chao ban cho dbi tac nwéc ngoai nham bd sung ngudn lwc quéc té. Céu tric
nay khong chi gia tdng néng lwc tai chinh ma con mé ra co hoi tiép can cong nghé, quan tri va dong vén ngoai, tao
nén tang cho téng trwdng dai han

Biéu dé 2: Qua trinh tang vén cta VPB Bang 1: Ké hoach tang vén ctia VPB nam 2026
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Nguén: VPB, FPTS Research
2. Co’ cau cd dong

Biéu d6 3: SMBC la c6 déng Ién chién lwoc duy nhatcia  SMBC hé tro hoat déng kinh doanh cho VPB thong
VPB (17/09/2026) qua FE Credit (cong ty con cua VPB)

e SMBC la cb dong chién lwoc ctia VPB, dang ndm
gitru hon 15% c6 phan tai VPB, déng thdi sé hivu
khodng 49% tai FE Credit, tao lién két chat ché
trong mang tai chinh tiéu dung

e Hb tro ngudn vén quéc té chi phi thap cho FE
Credit va giam phu thuéc huy déng trong nwéc

e Dbng hanh trong tai cAu trac va phuc héi ting
trwdng clia FE Credit sau giai doan suy giam

40,31%

Nhém cé déng cé lién quan dén ban lanh dao dang

. iMB(I:\I . - _II\_lhkolelen unan den BLD nam gitr khoang hon 30% c6 phan. Trong do:
ran Ngoc Lan ran Ngoc Trung A o ALt e ) N
u L& Viét Anh L& Minh Anh ) O{\g Ngo Chi Du‘ng (Chy t!’chAHDQT cla VPB) dar.19
Khac nam gitr 4,1% va ngudi c6 lién quan dang nam gilr

hon 12,6%
Nguén: VPB, FPTS Research ® Nhom cb dong lién quan dén ban lanh dao khac
dang nam git» khodng 14% cb phan tai VPB

www.ezadvisorselect.fpts.com.vn | 2



https://ezadvisorselect.fpts.com.vn/investmentadvisoryreport

" ' FPT Securities HSX: VPB

3. Linh vwc hoat dong kinh doanh cua VPB

Biéu dd 4: Thu nhap tir 13i va hoat dong dich vu chiém gan 90% co’ cau thu nhap cta VPB
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Nguén: VPB, FPTS Research

VPB ghi nhan thu nhap cha yéu tir 13i thuan (hoat dong tin dung) va ngudn thu tlr phi dich vu, trong d6 thu nhap |4
thuan déng vai trd cbt 16, chiém gan 80% co' ciu thu nhap ctia ngan hang. Ngudn thu tir phi dich vu chi yéu dén
tr phi bao hiém, thanh toan va thé. Thu nhap khac chi yéu dén ti viéc xir ly va thu hdi no' xau, chiém khoang 9-
10% co céu thu nhap cta VPB.

4. Co’ cau té chirc cua VPB

VPB s& hiru 5 cong ty con va dang dan hoan thién hé sinh thai dich vu tai chinh cho ngan hang. Cac mang kinh
doanh cla coéng ty con bao gdbm: Quan ly tai san (VPB AMC); Tai chinh tiéu dung (FE Credit); Chirng khoan
(VPBankS — HSX: VPX); Bdo hiém phi nhan tho (OPES) va Ngan hang nhan chuyén giao 0 déng GPBank.

V¥ VPBank

Ngan hang TMCP Viét Nam Thinh Vugng
VPBank

100% 50% I 79,96% I 89,71% 100%

Y VPBankAMC  FE CREDIT VY VPBank ’\} OPES G PBankV

Securities The Digital Insurer
Céng ty TNHH Cong ty Tai chinh TNHH Cong ty CP Chirng Cong ty c6 phan NHTM TNHH MTV
Quan ly Tai san VPBank SMBC khoan VPBank Bao hiém OPES Ky nguyén thinh vugng
VPBank (VPB SMBC FC) (VPBankS) (OPES) (GPBank)
(VPB AMC)

Ghichi: () TyIés& hitu cta VPBank
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B. HOAT DONG KINH DOANH CUA VPB
1. Hoat ddng tin dung

Hoat dong tin dung cta VPB tap trung vao cac phan khuc cé lgi suat tai san sinh lai (YEA) cao, thé hién qua
ty trong dw ng I&n tai: (1) cho vay bat dong san, bao gém khach hang doanh nghiép bat dong san va ca nhan mua
nha, v&i 1di suat cho vay thwéng cao hon 0,8—1,6 dpt so v&i cac khodn vay san xuét kinh doanh; (2) cho vay khach
hang ca nhan, ch yéu gdm hé kinh doanh va d&c biét 1 tai chinh tiéu dung théng qua FE Credit v&i 1ai suét cho
vay cao hon 9,7-35,7 dpt so v&i khodn vay tiéu dung théng thwdng; va (3) cho vay SME, véi |4i suat co sé cao hon
khoang 1,6 dpt so v&i nhém khach hang doanh nghiép 1&n. Nhé tap trung vao cac phan khuc cé loi suét cao, YEA
hop nhét ctia VPB dat 9,6% (trong d6 YEA ngan hang me dat gan 9%) ndm 2025, cao nhé4t toan nganh va cao hon
khoang 3 dpt so v&i mire trung binh nganh. Tuy nhién, loi sut cao di kém véi mire do rdi ro tin dung I&n hon, déc
biét la giai doan Covid 19.

Trong giai doan 2023-2025, VPB da thyc hién tai co ciu toan hé théng théong qua siét chat tiéu chudn phé duyét
dbi v&i cac phan khic cé mire do rdi ro cao nhw tin chép (ty trong dw no' cho vay tin chap giam tir 12,3% nam 2022
xudng 9% nam 2025), qua d6 tirng bwdc cai thién chat lwong tai san va hwdng téi tang trwdng tin dung bén virng,
dac biét tai FE Credit.

Tang trwdng tin dung ctia VPB tiép tuc birt pha manh mé. Trong 6T/2026, quy mb tin dung ctia VPB dat 1.161,4
nghin ty ddng, tang 23% YTD, dan dau vé téc dd tang trwdng toan nganh, nhd dong lwc tir cho vay bat dong san
va SME. Bén canh d6, lgi thé tiv viéc nhan chuyén giao bat budc GPBank gitp VPB dwoc cp room tin dung lén t&i
35% trong nam 2026, thudc nhém cao nhat nganh, qua dé tao dw dia dang ké dé ngan hang duy tri tang trwdng tin
dung cao.

Biéu do6 5: Tang trwéng tin dung hop nhat cua VPB Biéu do 6: Tang trwéng tin dung cia VPB 6T/2026

tiép tuc bt pha thuéc nhém cao nhéat trong nganh
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Nguén: Cac NHTMCP, FPTS Research
Tang trwdng tin dung ctia VPB dwoc dan dat béi khach hang doanh nghiép trong béi canh tin dung ctia khbi
khach hang ca nhan ting trwdng cham lai. K& tr ndm 2022, ngan hang day manh cho vay doanh nghiép, dic biét
& Iinh ve kinh doanh b4t dong san va ban budn, ban 18, giup ty trong dw no doanh nghiép tang tir 41% Ién khoang
60% tbng dw no hién nay. Ngoai ra, dbi v&i khéi doanh nghiép, VPB ciing ddy manh cho vay cac linh vic khac nhw
tai chinh (bado hiém, chirng khoan). Nguoc lai, ty trong cho vay khach hang ca nhan gidm tlr 59% xubng khoang
40%, phan anh nhu cau tiéu dung phuc hdi cham. Pac biét, FE Credit — ddng lwc chinh cda tin dung tiéu dung tai
VPB dang trong qua trinh tai cAu tric va kiém soat chat lwgng tai san, khién dw ng tang trwéng than trong. Cung
véi do, hoat ddng cho vay hd kinh doanh ciing chiu anh hwéng tir yéu ciu quan ly va minh bach héa dong tién ngay
cang cao.

A
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Biéu dd 7: Co cau tin dung hop nhat cua VPB dwoc Biéu dd 8: Linh vwrc BPS va ban buén ban lé thic
dan dat béi KHDN day ting trwéng chinh cho tin dung cua VPB
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Nguén: VPB, FPTS Research

Trong 6T/2026, khéi khach hang doanh nghiép tiép tuc tang trwdng 30% YTD va déng gop khodng 61% trong co
cAu tin dung cta VPB nhé cho vay kinh doanh bat déng san ting trwéng gan 43% YTD. Trong khi d6, cho vay ca
nhan tang 16,5% YTD chl yéu nhé cho vay mua 6 t6 tang gan 24% YTD va cho vay kinh doanh téng 17,4% YTD,
trong khi FE Credit phuc hdi yéu (+5% YTD).

Co cau khach hang cho vay cua VPB dang chuyén dich theo hwéng:

(1) KHCN (chiém 40%) — Ty trong gidm khi tng trwdng tin dung cham hon KHDN; tap trung vao cho vay mua
nha, h6 kinh doanh, cho vay mua 6 t6 clia ngan hang me va tai chinh tiéu dung thong qua FE Credit, trong
d6 FE Credit tiép tuc phuc hdi than trong sau qua trinh tai cAu truc.

(2) KHDN (chiém 60%) — Ty trong tdng manh nhé& VPB day manh cho vay kinh doanh bat déng san, xay dung,
SME va tai chinh (bao hiém, chirng khoan); trong d6 cho vay kinh doanh b4t dong san va SME hién 1a déng
Iwc tang trwdng chinh.

Biéu dd 9: Co cau cho vay KHCN cuia ngan hang me Biéu d6 10: Co’ cau cho vay KHDN cuta ngan hang me
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Nguén: VPB riéng Ié, FPTS Research
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Nhw vay, v&i tap khach hang nhw trén thi hién tai VPB dang tap trung phan Ién cho vay cac nhém chinh nhw sau:
Nhom khach hang doanh nghiép:

e Cho vay linh vic bat ddng san — xay dwng (chiém 48% tin dung hop nhét): Bong luc ting trwéng chinh
nho tap trung cho vay theo chudi tir chti dau tw phat trién dw an, nha thau xay dwng dén cho vay ca nhan
mua nha.

e Cho vay ban buén ban 1& (chiém 12%): tdng trwuéng manh nhe tap trung khai thac SME & cac linh vic san
xuét, xuat nhap khau, thwong mai — phan phéi, dai ly 6 t6.

Nhém khach hang ca nhan:

e Cho vay tiéu dung ca nhan — ho kinh doanh (chiém 19% tin dung hop nhéat): tap trung cho vay kinh doanh
va mua 6 té.

e Cho vay tai chinh tiéu dung — FE Credit (chiém 6%): Phuc hdi than trong sau qua trinh tai ciu truc va xr
ly no’ xAu; wu tién cai thién chat lwong tai san trwdc khi ddy manh tang trudng.

1.1 Cho vay linh virc bat dong san — Xay dwng (dong gop 48% dw no tin dung hop nhat) — dong lwc thic
day tang trwdng tin dung theo chudi.

Tin dung bat déong san — Xay dwng tiang trwéng quy mod theo chiéu réong nh& chién lwoc phat trién theo
chuéi tir cht dau tw — nha thau — ngwdi mua nha. VPB dinh hwdng tham gia sau vao toan bé chubi gia tri clia
thi trworng bat dong san, thay vi chi tap trung vao hoat ddng cho vay don 18. Vi vay, ngan hang thuc hién tai tro
xuyén sudt tir chtl dau tw, nha thu xay dwng dén khach hang ca nhan mua nha, qua dé gitp tang kha nang kiém
soat dong tién cling nhw tdi wu co hoi ting trwdng tin dung trén nhidu mét xich cGa ciing mét dy an. Bén canh do,
VPB da dwa vao van hanh hai Trung tam cho vay Nha dw an tai mién Bac va mién Nam, chuyén xt ly tap trung
cac khoan vay mua va nhan chuyén nhuong nha dy an & ca thj trwéng so cap va thir cAp. M6 hinh nay sé ca nhan
héa cho tirng khach hang, gidp VPB nang cao kha nang khai thac nhu cau tin dung tiv phia nguwdi mua nha. Viéc
phat trién nang lwc cho vay nha dy an tao diéu kién dé& VPB mé rong tin dung theo chiéu réng trén ciing mot hé
sinh thai.

v Thr nhéat, d6i v&i hoat dong cho vay bat dong san:

Tin dung b4t dong san toan nganh ghi nhan mirc ting trwdng tich cuwc trong giai doan vira qua (tbc dd ting trwdng
kép giai doan 2021-2025 dat 21,4%/n&m), tré thanh mét trong nhivng dong lwc chinh thuc day tang trwéng tin dung
clia nganh ngan hang. Tang trwdng chi yéu dén tir hai phan khuc: cho vay doanh nghiép phat trién dw an va cho
vay ca nhan mua nha. Ca hai phan khic déu cé nhu cau vén I6n va kha nang hép thu tin dung cao trong béi canh
thi triorng bat ddng san phuc héi. Dac biét, cho vay doanh nghiép phat trién dw &n ting manh trong giai doan 2024—
2025, khi nguén cung cai thién dang ké sau giai doan trdm l&ng nam 2023.

Biéu dd 11: Ngudn cung BDS & HaN6i, TP.HCMvacac  Biéu dd 12: Tang trwéng tin dung kinh doanh BPS va

thanh phé I&n phuc héi nhanh giai doan 2024-2025 mua nha cta toan nganh bt toc giai doan 2024-2025
80.000 60%
70.000 50%
60.000
0,
50.000 40%
5 40.000 30%
30.000 20%
20.000 109, \/
10.000 °
0 0%
2020 2021 2022 2023 2024 2025 2019 2020 2021 2022 2023 2024 2025

mCanhd =Nha & rieng 18 Tang trwdng tin dung cho vay mua nha

Tang trwdng tin dung kinh doanh BBS
Nguén: FPTS Research
Quy mbd tin dung bat déng san cda VPB ting trwéng nhanh tir 2021 dén nay. Nho thi trudng bat dong san
phuc hdi va chién lvoc khai thac sau rong gidp hoat ddng cho vay linh vuwc bat dong san ctia VPB bt tbc manh mé
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véi toc d6 tang trwdng kép giai doan 2021-2025 dat 35,8%/nd&m. Cu thé, cho vay kinh doanh bat déng san va cho
vay mua nha cé toc d6 ting trwdng kép CAGR lan luot dat 41,2%/nam va 29,1%/ndm, phan anh dinh hwéng day
manh tin dung vao nhédm khach hang doanh nghiép phat trién dy an va khach hang ca nhan mua nha.

Biéu d6 13: Quy mé tin dung bat dong san ciia ngan  Biéu do6 14: VPB dirng thir 3 vé ty trong cho vay

hang me tang trwé'ng nhanh BDS trong co’ cau tin dung

350 70%

300 44% 60%
@ 250 50%
§ 19%
200 72% 40%
- 0,
£ 150 39% 0% 309

70%

=) 9%

100 53% 3% 20%
< 50% 59% ’ °

50 | 19% I 10%

0 L N 0%
2021 2022 2023 2024 2025 Q2/2026 TCB VIB VPB SHB MBB ACB CTG HDB

m Cho vay KD BBS Cho vay mua nha

Ngudn: BCTC riéng Ié cta VPB va céc NHTMCP, FPTS Research
Trong 1H2026, tin dung kinh doanh bat ddng san cia ngan hang me tiép tuc dan dét véi mie tang 44% YTD. Déng
lwe tang trwdng dén tir viec VPB day manh giai ngan theo tién dé trién khai thuc té tai cac dw an da hoan thién vé
phap ly, v&i cac khach hang Ién nhw Vinhomes, Novaland, An Gia... Trong d6, VPB tiép tuc mé réng tin dung cho
hé sinh thai dw an ctia Vinhomes khi hoat ddng xay dwng va ban giao dwoc ddy manh trong nira ddu ndm; dy an
The Gié Riverside ctia bat dong san An Gia va tiép tuc hd tro tai chinh cho Novaland cliing céc nha thau tai dw an
Aqua City sau khi dwoc thdo g& cac vwdng mac phap ly. Bén canh d6, VPB ciing gia tdng gidi ngan cho mot sé dw
an bat dong san khu cong nghiép, dién hinh nhw dw an Trang Cat, Nam Son — Hap Linh va Trang Dué 3 cla Téng
Cong ty Phat trién D6 thi Kinh Bac (KBC).
Viéc ddy manh tin dung bat déng san khéng chi la dong lwc quan trong thic ddy téng trwdng tin dung ctia VPB, ma
con dwa ty trong cho vay BDS ctia ngan hang lén nhédm cao nhét hé théng. Hién tai, VPB ding thi 3 toan nganh
vé ty trong tin dung BDS trong tdng dw no, cho thdy BDS ngay cang déng vai trd trong yéu trong co' cau tin dung
clia ngan hang.
Tai tro theo chudi dw an cho cac cha dau tw I&n trén thj trwvong véi da dang phan khac.
Biéu do6 15: Dw no clia cac khach hang I&n chiém 24,5% VPB hién hop tac véi nhidu chd dau tw 16n nhu

cho vay kinh doanh BDS cua VPB Vingroup, Novaland, MIK Group va Sunshine Group.
25 Tuy nhién, md hinh cho vay tir chi dau tw dén nha
thau va ngwdi mua nha khong tao khac biét dang ké
20 so v&i nhiéu ngan hang khac. VPB van dinh hwéng
BDS la mét déng lwc tang trwdng tin dung quan
% 15 trong, nhwng dang chuyén sang tang trwéng cé
i, chon loc, wu tién dy an cé phap ly rd rang va kha
= nang trién khai tbt. Viéc thanh 1ap Trung tdm cho vay
§> 10 N‘hé dy an trong nam %026, v@i doi ngi chuyé,n sau
vé phap ly dy an va tham dinh tai san, cho thay bén
S canh viéc tai tro cho chl dau tw dén hd tro ngudi
I . [ mua nha cla dw an thi VPB dang téng cwéong kiém

0 — soat rdi ro trong qua trinh mé réng tin dung BBS.

N O e4\/ o o_\_c'; AQ\ r},\\(\e OCo

N¢ Cung v&i d6, han mure tin dung dwoc cap & mirc cao
<& A giup VPB c6 du dia giai ngan I6n, qua dé thic déy
tang trwédng tin dung BDS khi nhu cau von phuc héi.

Nguén: FPTS Research
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Ngan hang tdng cwong kiém soat mire dd tap trung tin dung, phan bé cho vay BDS theo nhiéu nhém khach hang
va dw an dé da dang héa danh muc. Nh& d6, VPB c6 thé mé rdng nhiéu phan khuc tin dung tr nha & xa hoi, nha
& cho nguoi lao dong trong khu cdng nghiép, nha & thwong mai dén cao cip. Trong bdi cadnh nhiéu dy an dang
duwoc thao g& phap ly va tai khéi dong, ching t6i ky vong tin dung BDS tiép tuc 1a mét trong nhirng déng lwc ting
trwdng chinh ctia VPB trong cac nam téi.

Lai suat wu dai giup VPB thu hat khach hang giai doan dau , nhwng lgi thé suy giam sau wu dai.

Biéu d6 16: Lai suat wu dai cho vay mua nha ctia cac  Mat bang Ii sut vay mua nha wu dai kha twong déng,
ngan hang TMCP (cap nhat thang 6/2026) chd yéu quanh 7-10%/n&m, phan anh canh tranh cao
trong viéc thu hat khach hang méi. Véi VPB, |4i suét

12% wu dai thap 1a cong cu hé tro mé rong dw no' va thu hat
10% nhém khach hang nhay cdm véi chi phi vén, dac biét
8% v&i nhu cau st dung don bay ngan han.
. Tuy nhién, lgi thé nay khoéng kéo dai khi khoan vay
6% chuyén sang i suat tha ndi.
4% Lai suét sau wu dai cia VPB wéc tinh & mic 12—
20, 14%/n&m, cao hon nhém ngan hang quéc doanh nhw
CTG, BID, VCB (9-10,5%) va cac ngan hang TMCP ¢
0% loi thé CASA nhu TCB, MBB (10-11,5%). Do d6, VPB
GFREL LR L LLLEL L 0 loi thé trong thu hut khach hang & giai doan dau,

& nhwng kém canh tranh hon vé dai han, phan anh ap

. lwe chi phi vén cao hon.
Nguén: FPTS Research

Vi vay, lai sudt wu dai 1a cong cu thu hat khach hang va thuc day tang trwdng dw no trong ngén han, trong khi |4
suét sau wu dai phan anh rd hon loi thé chi phi vén va kha ndng canh tranh bén virng clia ngan hang trong subt
vong doi khoan vay.

v' Thi hai, d6i v&i hoat dong cho vay linh virc xay dwng:

Dw no’ cho vay cac nha thau xay dwng ctia ngan hang me ting manh nho phat trién theo chudi gia tri.

Biéu d6 17: Quy mé tin dung xay dwng - cong nghiép  Tin dung xay dwng — céng nghiép tadng manh trong
tang nhanh giai doan 2022-2025 véi CAGR dat 23%/nam  cung giai doan 2022-2025, phan anh xu huwéng VPB
mé& rong tai tro’ theo chudi gia tri BDS — xay dwng, thay

120 +18% | 50% i tap trung vao tirng khach hang riéng 18. Bén canh

100 40% . nhom chd dAu tw Ion nhu VHM, NVL, ClI, Sunshine,
40% KBC,... ngan hang dang gia tang do pha sang cac nha
80 29% 309 thau, doanh nghiép xay lap va don vi cung (rng tham
60 21% gia tryc tiép vao qua trinh trién khai dy an. Dién hinh,
20% tai Aqua City, VPB khéng chi duy tri quan hé tin dung
40 1 5% [ ] v&i Novaland ma con hd trg vén cho cac nha thau tham
‘ mé& rong pham vi tai tro' tr chd d4u tw sang don vi thi
0 0, © cobng. Twong ty, trong hé sinh thai Sunshine, VPB tai
N4 S

¥ tap doan. Didu nay cho thay kha nang khai thac tin

mmm= D ng tin dyng Tang tredng (YTD) dung xuyén sudt mét chudi dw an ctia ngan hang.

Nghin ty VND

10%  gia tai khéi dong va day nhanh tién d thi cong, qua dé

0%

S tro cho SCG — doanh nghiép xay d ha chét ci

P ) ) q, q, G rg cho oanh nghiép xay dwng chu choét cua
Ngudn: VPB riéng 18, FPTS Research

Tang cho vay BDS-Xay dwng lam dich chuyén co’ cau cho vay theo ky han cua VPB.

V6i xu hwéng tang trwdng nhanh trong 4 nam lién tiép, ty trong dw no BDS tai ngan hang me VPB ting manh tw
29% nam 2020 lén 41% tai cudi Q2/2026, cao hon mirc 37% cla toan hé thdng va tré thanh linh vwec cé ty trong
dw no I&n nhéat ngan hang.
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Song song d6, co' ciu ky han tin dung ciing dich chuyén theo hwéng trung — dai han hon khi ty trong cho vay ngan
han giam tir 40% - 41% nam 2020-2021 xubng 38% tai Q2/2026, trong khi cho vay trung va dai han tang lén, phan
anh d&c thu cac khoan vay lién quan dén cac dw an BDS c6 thdi gian gidi ngan va thu hdi vén dai hon.

Biéu do 18: Ty trong cho vay linh vwec BDS trong corcadu  Biéu dé 19: Co cau cho vay theo ky han cta ngan

tin dung ngan hang me va ca hé théng hang me tang ty trong cho vay trung va dai han
46% 100%
0,
41% 41% 28 Oj 28% 29% 319 28% 2% 28% 399,

36% 37% 70%
60%
31% | 29% 50%
. 40%
26% 30%
21% 20%
10%
16% 0%

© N 12 3o 3 S ©

v Z v v v v v

S I
(€5
——Cho vay BBS trong co cAu tin dung hé thdng ® Cho vay ngén han ® Cho vay trung han
Cho vay BBS trong co cAu tin dung ngan hang me Cho vay dai han

Nguén: VPB, FPTS Research
Tin dung BDS mé réng nhanh ciing kéo theo yéu cau kiém soat rii ro chit ché hon, dic biét khi quy mé cho
vay tdng manh trong giai doan 2022—2025 khién hé sb rdi ro (RW) clia cac phan khic BDS tang theo. Do dé, bén
canh tang trwdng dw no, viéc tai co cAu danh muc theo huéng wu tién cac khoan vay cé chat lwong tai san va kha
nang tao dong tién tét hon 1a yéu td quan trong dé kiém soat rii ro khi VPB tiép tuc day manh tin dung BDS.
v D6i vé&i hoat dong cho vay kinh doanh BPS:
Giai doan 2022-2025: Quy mé tin dung mé réng nhanh, di kém RW duy tri & mirc cao va bién ddng manh trong
khoang 110-130%, phan anh murc dé rdi ro twong dbi cao clia danh muc trong qua trinh mé rong tin dung.
T cubi 2025-1H2026: RW gidm khi danh muc dwoc tai dinh huwéng. VPB chuyén trong tdm sang cac dy an cé
phap ly ré rang, ty 1& h&p thu cao va tién do trién khai tét, ddng thoi ddy manh cho vay BDS khu cong nghiép — phan
khuc cé ty 1& 1ap day cao va dong tién cho thué twong dbi 6n dinh. Nhér d6, RW cho vay kinh doanh BDS giam tiy
khodng 122% xuéng 107% trong Q2/2026, cho thay rdi ro binh quan ctia danh muc dwoc kiém soat tét hon du dw
no tiép tuc ting manh.
Biéu do 20: Hé sé rui ro cho vay KD BDS ciia VPB  Biéu d6 21: Hé sé rai ro cho vay mua nha cua VPB

dang cé xu hwéng giam trong quy 2/2026 cai thién hon trong 1H2026
350 140% 160 90%
85%
300 127% 140 0
“120% 122% 130% 81% 2 < il Bt
@ 250 ° 0 @ 120|799, 79%
pd 116% 117 %on 120% z 0 ° o, 80%
Z 200 S 100 81%
277 115% 1149 110% 2 80 75%
£ 150 107% = 60
%,100 100% S 70%
z Z 40
50 90% 20 65%
0 80% 0 60%
N O OO T T T IO WO WO WO O© O N O O O <+ T T T WO W W LW O O
AN AN AN ANANANANNNNNNANAN AN AN AN AN AN NN ANNNNNNAN
30000000 T0TTT0 5063003336530 0
mmmm Cho vay kinh doanh BBS Cho vay mua nha
Hé s6 rdi ro cho vay mua nha

Hé s radi ro kinh doanh BDS

Nguép: VPB, FPTS Research
Truc tung bén phai bat dau bang 80% va 60%

EEE E E — —E————————————————————————E  E E _ _—  ——— —E E E _ — — —————E E E E E _— ——— E_ — E E_ — EE E E E_ — ——————EEEE E E E E I IiE————
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v Déi v&i hoat dong cho vay mua nha:

Giai doan 2022-2025: Quy md tin dung mua nha mé réng nhanh kéo theo RW tang tir 79% Ién 85% phan anh mirc
do rdi ro va yéu cau von gia tang khi danh muc cho vay mé réng

T cudi 2025-1H2026: RW ha nhiét khi chuyén trong tdm sang nhu cau & thuc. VPB tap trung hon vao khach hang
mua nha dé &, ddng thai trién khai Trung tdm cho vay Nha dw an tai mién Béc va mién Nam nhdm chuyén mén
héa thdm dinh theo tirng dw an va thiét ké khoan vay phu hop véi nhu ciu, kha nang tré no clia khach hang. Qua
do, ngan hang kiém soét tét hon chat lwong khach hang, dong tién trd ng va tai san bdo dam, giip RW cho vay
mua nha giam vé khoang 80% trong 1H2026.

Nhin chung, viéc day manh tin dung BDS lam gia tang ap lwc kiém soat rdi ro tin dung, tuy nhién VPB dang tirng
bwéc tai dinh hwéng danh muc sang cac dw an va phan khic cé chat lwong tai sén, kha nang hap thu va dong tién
tdt hon, qua dé giup hé sé rai ro ctia danh muc cho vay BPS dwoc céi thién hon trong 1H2026.

1.2 Cho vay ban buén, ban Ié, sira chiva 6 t6 (chiém khoang 12% dw n¢ tin dung ho’p nhat) phuc héi manh
nh& day manh khai thac SME.
Cho vay ban buén, ban & va stra chira 6 t6, xe may clia VPBank tdng manh trong giai doan 2024-2025, nh¢ chién
lwoc ddy manh SME, tap trung vao cac linh vuc san xuét, ha tang, thwong mai — phan phéi. Dac biét, VPB mé rong
tai tro chudi cung (ng téi cac hé thdng dai ly, nha phan phdi trong hé sinh thai 6 t6 nhw VinFast, Hyundai, Toyota,
Suzuki, qua d6 khai thac nhu cau vén lwu déng clia cac doanh nghiép trong chudi.
Trong 672026, tin dung SME tiép tuc tang khoang 25% YTD, dwoc hd tro bdi ca yéu td cau va chién lwgc mé rong
khach hang cia VPB. Méi trwdng kinh doanh cai thién khi sé doanh nghiép thanh lap méi va quay tré lai hoat dong
tang 26,5% YoY, trong d6 doanh nghiép quay tré lai hoat dong tang 53% YoY, thuc day nhu cau vén lwvu dong.
Dong thdi, hoat ddng xuat nhap khau tiép tuc tang truwdng tich cuwe, véi tdng kim ngach 1H2026 tang 27,1% YoY,
nhd xuat khdu tang 21% YoY va nhap khau ting 33,4% YoY, tao dw dia mé réong nhu cau tai tro thwong mai va
vén lwu déng, qua do hd tro ting trwdng tin dung ctia cac doanh nghiép.
Biéu d6 23: Cho vay SME phuc héi nhanh giai
doan 2024-2025

Biéu doé 22: Cho vay ban budn, ban Ié; stra chira 6 t6
cua VPB tiang trwdng nhanh tir 2024 dén nay

160

50%

45% 140 +25% 45%
+28% 45% 38Y% YTD
0,
140 o | 120 b 40%
20 36% 35; 30% 32% 35%
100
£ 100 - 30%
£ 26% 0% Z . :
= 80 21% 25% = | 19% 25%
5 60 20% £ 60 o 20%
z 10% 15% % 40 W 15%
0,

40 | gog | 10% 13% 10%
20 5% 20 5%
0% 0 0%

Q N g% 33 ™ (o} ©

e & & PP P

F S S

e

Dw no cho vay SME Tang trwdng (YTD)

= Ban budn, ban Ié, stra chiva 6 to
Tang trwdng (YTD)

Nguén: VPB riéng I8, FPTS Research
Tang trwdng cho vay SME cta VPB dwoc hd tro béi ba dong lwe chinh: (1) chién luvgc khai thac hé sinh thai
va tai tro chudi cung (rng thuic day tang trwdng tin dung Upper SME; (2) sb héa giip VPB mé rong nhanh tép Micro
SME; va (3) nhu cau vén phuc hdi ciing hoat dong san xuét, thwong mai va xuat nhap khau. Day 1a co s& dé VPB
tiép tuc gia tdng dw no tai nhédm doanh nghiép vira va nhd, ddng théi mé rong tin dung xuyén subt chubi gia tri tir
doanh nghiép dau chudi dén cac nha phan phbi, dai ly va SME.
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Biéu d6 24: Co cau tin dung SME tap trung I&én Tang trwéng tin dung SME cta VPB cha yéu dén ti
phan khuc Upper Upper SME va ngan hang dang dinh hwéng chién lwoc
mé& réng Micro SME. VPB phan tdng SME thanh Upper

120 SME" va Micro SME?, trong d6 Upper SME tap trung vao
100 cac nganh kinh té trong diém va tai tro chudi cung trng, con
% 80 Micro SME déng Yai trd m& rong d6 pha khach hang. Nho
; 700 do, nam 2025, so6 lwgng khach hang SME tang khoang
=60 30% va dwa dv ng' SME tang 38% YoY. Trong d6, Upper
%40 . 74% SME tang trwdng 35% YoY chiém 72% ty trong tin dung
z oy 0% 0% SME, Micro SME téng 48% YoY.
20 D8Y% Cung véi do, chién lwoc phat trién tin dung SME sé chuyén
0 i tr tdng trwdng dw ng’ don thudn sang mé hinh “phat trién

2021 2022 2023 2024 2025 theo chiéu rong”: Upper SME tao dong lwc tang trwdng tin
® Micro SME Upper SME dung hién tai, trong khi Micro SME mé& rong nén khach
‘ hang va tao duv dia tang trwdng cho cac nam toi.
Nguén: VPB, FPTS Research

M6 hinh cho vay theo chuéi, két hop vé&i quan hé hop tac véi cac déi tac I16n thic day ting truwéng tin dung SME.
Thuc t&, md hinh nay tao diéu kién dé VPB khai thac nhu ciu vdn clia cac doanh nghiép trong cung hé sinh thai,
dac biét I1a nhém Upper SME. Bén canh hé sinh thai khach hang I&n trong nwédc nhuw Vingroup/Vinhomes — VinFast,
VPB c¢on tan dung quan hé véi cac doanh nghiép Nhat Ban va tap doan da québc gia théng qua déi tac chién lwoc
SMBC. Trong ndm 2025, VPB d4 trién khai tai tro’ chudi cung (rng cho cac thwong hiéu nhw Mitsubishi, Volkswagen,
Nissan, VinFast, BYD, Yamaha va Suzuki, qua d6 m& rong tin dung t&i hé théng dai ly va nha phan phéi. Viéc di
theo chudi tir doanh nghiép dau chudi t&i nha cung cap, nha phan phéi va dai ly giup VPB mé rong quan hé tin

dung véi nhédm Upper SME, ddng thdi da dang héa dw no trong cting hé sinh thai.

Trong khi d6, Micro SME cé dw dia tang trwéng I&n nhé quy mé thj triedng rong, khi nhém doanh nghiép siéu
nhd chiém 70-80% tc“3ng sb lwgng doanh nghiép tai Viét Nam. Bac diém clGa nhém nay la quy mé khoan vay nhd,
han ché vé tai sdn ddm bao va thiéu théng tin tai chinh khién chi phi thdm dinh va phuc vu nhém khach hang nay
cao. Do d8, VPB ciing nhw nhiéu ngan hang khac dang ddy manh sé héa va tw dong héa quy trinh tin dung dé giam
chi phi phuc vu trén méi khach hang, qua dé tirng bwéce khai thac phan khic cé quy mé Ién nay. Tuy nhién, viéc
m& rong cho vay Micro SME, d&c biét déi véi cac khoan vay tin chap, di kém rui ro tin dung cao hon do nang lwc
tai chinh va kha nang chdng chiu ctia nhém doanh nghiép nay con han ché.

1.3 Cho vay ca nhan hd gia dinh va tai chinh tiéu dung (déng gép 25% ty trong tin dung hop nhat cta VPB).
(a) Cho vay ca nhan hé gia dinh ngan hang me (chiém 19%) — Phuc héi tich cwc

Co cau tin dung ca nhan — ho gia dinh ctia VPB dang c6 sw dich chuyén, v&i cho vay kinh doanh hé gia dinh
gidm ty trong t&r 39% ndm 2022 xubng 35% trong 1H2026 do méi trwérng kinh doanh con khé khan, khién nhu cau
vbn tang cham. Nguoc lai, cho vay mua 6 t6 ting tr 19% 1&n 22%, nh& nhu cdu mua xe phuc héi cung viéc VPB
day manh sb héa quy trinh va lién két cho vay tai showroom. Tin dung thé gidm tir 22% xudng 17% khi canh tranh
vé phi va wu dai ngay cang gay gét gitra cac ngan hang, trong khi chi tiéu thé van twong dbi khiém ton. Déi véi cac
khoan cho vay khéac, chi yéu Ia tin chdp, ghi nhan ting trwdng kha quan, khi VPB tirng buwdc mé rong lai cho vay
tin ch&p sau giai doan wu tién kiém soat chat lwong tai san. Nhd d6, quy mé tin dung c& nhan — hd gia dinh cta
ngan hang me trong 1H2026 tang trwéng 21% YTD.

1 Upper SME: Doanh thu dudi 200 ty ddng/nam
2Micro SME: Doanh thu duéi 60 ty ddng/ndm
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Biéu dd 25: Tin dung ca nhan - ho gia dinh ctia ngan hang me phuc héi trong 1H2026

250
+21% YTD
200
Q =21 va%l nar
Z 150 CAGR = Khac
> 20% Chi tiéu thé
E 100 o m Mua 6 t6
> o " 21% = m Vay kinh doanh
50 19%
0
2022 2023 2024 2025 Q2/2026

Nguén: VPB riéng 1é, FPTS Research
v" Cho vay kinh doanh phuc hai tich cwc trong 1H2026 nhwng ty trong déng gop tiép tuc thu hep

Biéu do6 26: Cho vay kinh doanh giam ty trong do ting Giai doan 2024—-2025: Tin dung ting trwéng cham
trwdng cham khi méi triwong kinh doanh gap khé khan do hoat dong kinh doanh ctia ca nhan/hé gia dinh
50 4000 va strc mua phuc héi cham, khién nhu cau bd sung
38.9% HTA%BNTD "7 vén lwu dong va mé rong kinh doanh con han ché.
70 38,2% +14.3% 39%  Trong khi tlé1m ly théan trong.khién c? nhan ',hé kinh
37,8% doanh wu tién duy tri dong tién va st dung von tw co

60 38% e R 2 . .
I thay vi gia tang don bay. Do dd, dw ng cho vay kinh

+43,3% *2,1%

m - > s 2 > . by
§ 50 25 9% 37% doa'nh tang trwdng kha am dam trong giai doan nay
2 40 e 369  Khieén ty trong dong gop vao danh muc tin dung ca
< 34,8% nhan ho gia dinh cla ngan hang me gidm tir 39%

=30 35%  xubng con 35%.

20 34%  Trong H1/2026: Phuc héi tich cwc nhwng chwa cai
10 33% thién ty trong. Cho vay kinh‘doaph phuc hdi rd nét,
tang 17,4% YTD nh& nhu cau von cla ca nhan/hé
0 32%  kinh doanh cai thién va VPB day manh cac gidi phap

2022 2023 2024 2025 Q2/2026 tin dung cho phan khuc nay nhw da dang hoéa san
wmm= Vay kinh doanh pham vay va phat trién hé sinh thai tai chinh cho ho
%Ty trong/Cho vay ca nhan hé gia dinh kinh doanh. Tuy nhién, téc d6 tang van thdp hon mot
Nguén: VPB riéng 16, FPTS Research s0 phan khuc cho vay khac nhw crlo vay 6 t0, khién’t{/
Truc tung bén phai bét ddu la 32% trong cho vay kinh doanh trong tong danh muc tiep
tuc giam twr 35,9% xudng 34,8%.
v Cho vay mua 6 t6 tiép tuc tang trwdng néi bat nhe Igi thé sé héa va khau vi tin dung linh hoat.
Trong mang cho vay c& nhan mua 6 t6, VPB dang theo dudi chién lvoc twong ddi twong ddng véi cac ngan hang
ban 1& manh nhw VIB khi m& réng hién dién xuyén subt hé sinh thai 6 t6, tr tai tro' cho dai ly, nha phan phdi dén
khach hang ca nhan mua xe. Tuy nhién, lgi thé ctia VPB ndm & kha nang tich hop manh gitra tin dung ban 1&, SME
va nén tang sé, gilp ngan hang ddy nhanh téc do phé duyét va mé rong tép khach hang hiéu qua hon.
Téc do phé duyét 1a mét trong nhirng loi thé dang chu y ctia VPB. Thong qua VPBank Race App, ngan hang
c6 thé phé duyét khoan vay mua 6 td trong 1-5 phut ngay tai showroom. Téc d6 nay twong dwong v&i cac ngan
hang tw nhan I&n nhw TCB va MBB, nhanh hon dang ké so véi VIB (thdi gian xt Iy khodng 24—48 gid), va vuot troi
so v&i nhém ngan hang quéc doanh nhw BID va CTG (can vai ngay lam viéc).
Viéc rut ngén thoi gian phé duyét giip khach hang co thé hoan tat quyét dinh mua xe nhanh hon, dong thoi hé tror
dai ly cai thién kha nang chét giao dich. Nhé d6, quy mé cho vay khach hang mua 6 t6 ctia VPB lién tuc mé rong
qua cac nam, dat téc do tang trwdng CAGR la 23,1%/n&m trong giai doan 2021-2025.
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Biéu dd 27: Quy mé cho vay mua 6 t6 ciia VPB tiép tuc Dw no’ cho vay mua 6 t6 cua VPB ?iép tuc tang
mé& rong trong ntra dau nam 2026 trwdng manh trong 1H2026, tang gan 24% YTD.
DPong lwc ting trwdng dén tir sw phuc hdi manh cua thi

50 22%.__ 219, 22% 22% trworng 6 t6 trong nwéc khi doanh sé ban xe toan thi
40 21% trwong (bao gdbm VAMA, Hyundai va VinFast) dat
% 20% khoang 328,8 nghin xe trong 6 thang d’éu nam, tang
2.30 | 19% . 29,3% so v&i cling ky. Dac biét, doanh sé xe du lich va
£ 20 ° thwong mai duy tri mire tang trwdng 28% YoY, phan
§ 18% 18%  anh nhu cau s& hitu xe cla ca nhan ciing nhw nhu ciu
10 17% dau tw phwong tién cta ho kinh doanh tiép tuc cai
thién. Trong bdi cdnh d6, VPB tan dung loi thé mang

0 16% e aAe ax N
lwdi doi tac dai ly va cac goi tin dung canh tranh cung

Qq:\ er‘), Q“ib Qq/b‘ Q“ﬁo QQ‘P N ~ ~ by . 2 > ~
N P P P P (19, quy trinh phé duyét nhanh va linh hoat dé mé réng

(e

nhanh dw ng cho vay.

Nhe d6, ty trong déng gop vao co' cau tin dung ca nhan
ho gia dinh cia mang nay téng 1én, bu dap cho cac san
Ngudn: VPB riéng Ié, FPTS Research pham vay ca nhan khéc.

Cho vay mua 6 t6
%Ty trong/Cho vay ca nhan hé gia dinh

Go6i wu dai vé lai suat cho vay mua 6 t6 canh tranh so vé&i cac ngan hang TMCP

Biéu d6 28: G6i vay hap dan véi mire i suat canh tranh & giai doan wu dai, mat bang i suét cho vay mua 6 to

va han mirc cho vay cao ctia VPB so vé&i cac NHTMCP gitra cac ngan hang canh tranh cao, chi yéu dao déng
10% 1209 5:5-7.5%/n&m. Lai suat wu dai ban dau ctia VPB thudc
nhém thap nhat thj tried'ng, ket hgp v&i han mirc tai tro
8% 100% 859, gia tri xe, gilip ngan hang tang strc canh tranh tai
80% showroom va gidm ap lwc vén dbi ng ban diu cho

6% 500, Knach hang.
4% ’ Sau thoi gian wu dai, lgi thé ctia VPB thu hep khi lai
40%  suét tha ndi wéc tinh khoang 10-11,8%/nam, twong
2% 20% dwong nhom ngan hang TMCP tw nhan nhw VIB, TCB
0% 0% va MBB (10,5-12%/nam), nhwng cao hon dang ké so

v&i nhém ngan hang quéc doanh nhw BID, CTG hay
VCB (8,9-9,4%/nam). Do d6, VPB chuyén trong tam
LSCV wu dai mua 6 to (tréi) 4 Han murc cho vay t6i da (phéi)  canh tranh sang tbc do phé duyét, diéu kién hd so linh
hoat va hé sinh thai showroom, thay vi duy tri lgi thé vé

Nguon: FPTS Research  |3i sut trong dai han.

Rui ro tir tai san dam bao can theo ddi, nhwng dwoc giam thiéu nh thei gian hoan tra thyc té

Déc thu mét gia nhanh cla 6 t6 khién rii ro tai sdn dam béo cao hon so véi cac khoan vay cé tai san thé chap khac.
Gia tri xe thuwdng gidm manh ngay trong nhirng ndm dau, trong khi dw ng' chi gidam dan theo lich trd ng. Cho vay
mua & t& ciia VPB ¢ han mirc cho vay tbi da la 85% va ky han t6i da 8 nam, thudc nhém twong dbi cao trong
nganh (chi tiét géi wu dai cho vay mua 6 té clia cac NH TMCP). Han mdc cho vay cao khién viing dém tai s&n dam
bdo méng hon, d&c biét trong giai doan dau cla khoan vay khi gia tri xe gidm nhanh trong khi dw n¢’ chua dwoc
thu hdi dang ké&. Do do, rdi ro can tap trung theo ddi déi véi cac khoan vay cé LTV cao va phat sinh ng’ xu trong
nhi*ng ndm dau, khi gia tri thanh ly cGa xe c6 thé khong da tao viung dém so véi dw no.

Tuy nhién, ky han t6i da khéng phan anh thoi gian thuc té khach hang tra ne. Béi véi VPB, wéc tinh thdi gian hoan
tra thuc té clia mot khodn vay mua 6 t6 khodng 5 nam, thap hon dang ké so véi ky han t6i da 8 ndm. Piéu nay giup
han ché thdi gian dw no duy tri & mirc cao va phan nao gidm rdi ro mat gia tai sdn dadm bao. Hon niva, cu tric han
mirc cho vay va ky han cia VPB khong qué khac biét so véi mat bang chung clia nganh, do dé rui ro trén chi yéu
la d&c diém chung cGa san pham.
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(b) Cho vay tai chinh tiéu dung (déng gép 6% tin dung hop nhat) — Phuc héi cham

FE Credit dan dau vé quy mé cho vay trong nganh tai chinh tiéu dung, nhwng thi phan da thu hep dang ké
sau Covid

FE Credit ddng vai trd quan trong trong hé sinh thai tai chinh tiéu diing ctia VPB va duy tri vi thé dan dau thj trudng.
Tuy nhién, sau giai doan Covid, thi phan ctia FE Credit gidm manh t&» 49% n&m 2020 gidm vé con 30% nam 2025,
phan anh s canh tranh gia tang va qua trinh tai ciu truc sau dai dich. Céng ty tap trung cho vay nhém khach hang
dai chung, thu nhap thap va dwéi chuan tin dung — nhivng déi twong khé tiép can vén ngan hang do han ché vé tai
san dam bao hoac lich str tin dung. M6 hinh nay giup FE Credit nhanh chéng mé rong dd pha va quy mé, véi danh
muc tap trung chi yéu vao cho vay ca nhan va thé tin dung, trong dé cho vay tién mét chiém ty trong cao. Tuy
nhién, di kém vé&i d6 thi FE Credit cling phai dbi mat véi rdi ro tin dung 16n.

Biéu do 29: FE Credit dirng dau thj phdn cho vay tai Biéu dé 30: Dw no tin dung cta Top 5 cong ty tai
chinh tiéu dung nam 2025E chinh tiéu dung nam 2025

70.000
. 60.000
16,0% 50.000
6,9% g 40.000
7,0% > 30.000
10,3% 20.000
10.000
13,9% 0
.\\\ .\\\' \ Q Q’}' .\\\
& & & L L
m FE Credit ® Home Credit MCredit & ) S S & A\é\
HD Saison Mirae Asset VietCredit Q\o‘(\ ~2~O @\*
Khac

Nguén: FPTS Research
FE Credit chiu anh hwéng manh sau giai doan Covid do khau vj tin dung cao
Co cau tin dung tap trung I&n véi hinh thire giai ngan trwe tiép va thé tin dung.
Co céu tin dung ctia FE Credit c6 mirc d6 rii ro cao hon mét sé dbi tha khi tp trung chi yéu vao cac san pham tin
chap phuc vu nhém khach hang dai chung. Trong khi d6, HD Saison ¢ ty trong cao hon & cac khodn vay mua xe
may, do dién tir — c6 muc dich st dung cu thé, gia tri nhd va thudng gan véi tai san hang héa; MCredit va Home
Credit du van tap trung vao cho vay tién méat nhwng co ty trong nhét dinh & cac san pham vay tiéu dung khac. Do
do, FE Credit nhay cdm hon véi suy gidm thu nhap va strc mua sau Covid-19, khién no' xau c6 thei diém vwot 20%,
kéo theo lgi nhuan suy gidm va budc cdng ty phai tai cau truc.
Biéu d6 31: FE Credit gia tang chuyén déi hinh Biéu dé 32: Co cau tin dung cac céng ty tai chinh tiéu

thirc giai ngan trwc tiép sang thé tin dung

100%

m N B e
80%
60%
40%
20%
0%
2021 2022 2023 2024 2025

® Giai ngan truc tiép ® Thé tin dung
Vay mua xe may ®Vay mua db dién to

dung — FE Credit tap trung san pham cé rui ro cao

100% _——

80%

m B
60% .
40%
0%

FE Credit MCredit Home Credit HD Saison
® Giai ngan tryc tiép ® Thé tin dung

Vay mua xe may uVay mua do dién to

Khac

Nguén: FPTS Research
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FE Credit dang day manh chuyén ddi tir hinh thirc gidi ngan truc tiép sang thé tin dung, véi ty trong thé tang tw
khodng 19% nam 2022 |&n trén 80% trong giai doan 2024—2025, trong khi gidi ngan trwc tiép gan nhw khéng con
dang ké. bBiéu nay phu hop véi xu huwéng chung clia mét sd cong ty tai chinh tiéu dung khi thu hep phwong thirc
giai ngan tryc tiép. Tuy nhién, day chd yéu la sw thay ddi vé phwong thire cap tin dung hon 13 loai bd hoan toan rdi
ro cho vay tién mét, khi han méc thé van co thé duwoc st dung dé rat tién mét. Rai ro tin dung van phu thudc 16n
vao hanh vi str dung cta khach hang.

Diém tich cwc clia mé hinh thé nam & kha nang chuyén tir khoan vay gidi ngan mét lan sang tin dung quay vong,
déng thoi tao ra di¥ liéu giao dich lién tuc dé FE Credit theo ddi hanh vi khach hang va diéu chinh han murc. Thong
qua tan suét, gia tri va loai hinh giao dich, mirc d6 s dung han mdc va lich st thanh toan, FE Credit c6 thé danh
gia lai m&rc @6 rdi ro cta tirng khach hang, tir d6 chi déng tang, giam hodc duy tri han mdc thay vi cap tin dung
cht yéu dya trén théng tin tai thdi diém gidi ngan.

Nhw vay, trong qua trinh tai cAu tric, FE Credit khdng chi chuyén déi manh phwong thirc cap tin dung tir gidi ngan
trwc tiép sang thé tin dung, ma con than trong hon trong viéc cp va mé rong han mc dbi véi cac nhém khéach
hang cé mc dé rdi ro cao.

Hé qua la tang trwdng tin dung cta FE Credit trong giai doan 2023-2025 cham lai dang k& so véi HD Saison va
MCredit, khi cong ty wu tién kiém soat chat lwong tai san thay vi mé réng quy mé dw no.

FE Credit phuc hdi cham hon xu hwéng chung ctia nganh trong bdi canh tai cau tric

+ Tang trwéng tin dung cham, kéo dai qua trinh phuc héi. Giai doan 2023-2025, FE Credit chi ddng thu hep
tbc do tang trwdng dw no' do déng thdi chuyén déi san pham, siét tiéu chuan tin dung va tap trung x& ly danh muc
hién htru nhdm cai thién chat lwong tai san. Xu hwéng nay tiép dién trong 1H2026, khi dw no' chi tdng khoang 5%
YTD, trong khi NPL tang tr& lai Ién trén 18%, phan anh ap lwc trd ng gia tang & nhdm khach hang thu nhap trung
binh — thap trong béi canh 13i su4t cao va nhu cau tin dung suy yéu. Viéc vira phai kiém soat chat lwong cac khoan
vay ma&i, vira x& ly lwong no xau ton dong khién FE Credit khd ddy nhanh ting truéng tin dung, qua d6 kéo dai
thoi gian phuc hdi ciia cong ty trong nam 2026.

Biéu d6 33: Qua trinh tai cau trac khién ting trwéng tin - Biéu d6 34: Tang trwéng tin dung cia FE Credit

dung cua FE Credit cham lai cham hon so véi cac déi tha sau giai doan Covid
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Nguédn: VPB, FPTS Research
+ Két qua kinh doanh cua FE Credit phuc h6i cham sau giai doan suy giam manh va thua 16. Sau giai doan
tang trwdng néng, FE Credit buéc vao chu ky diéu chinh manh khi thj trwéng tai chinh tiéu dung suy yéu dwéi tac
doéng cla dich Covid-19, mét bang lai suét tang cao va strc mua clia ngwdi dan gidm trong giai doan 2022—-2023.
Déc thu tap trung vao nhém khach hang dwdi chuén tin dung khién cong ty chiu anh hwéng rd nét hon khi thu nhap
clia nguwdi vay suy giam, kéo theo ty 1& no' xau gia tdng va chi phi dw phong rii ro tin dung & mdrc cao. Diéu nay
khién lgi nhuan lao déc trong giai doan khé khdn 2021-2023.
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Biéu dd 35: Loi nhuan trwéc thué cua FE Credit cai Biéu dé 36: LNTT cta FE Credit phuc héi cham

thién hon trong giai doan 2024-2025 hon so v&i mét sé doanh nghiép trong nganh
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Nguén: VPB, FPTS Research
Trong giai doan 2024-2025, két qué kinh doanh cta FE Credit c6 sw cai thién hon nhé qua trinh tai co' ciu, tap
trung nang cao chét lwong tai san, ddy manh thu héi no va téi wu chi phi hoat ddng. Tuy nhién, so véi cac cong ty
trong nganh thi mirc d6 phuc hdi van cham.
+ FE Credit tiép tuc trich lap chi phi dw phong rti ro 1&n cho 1H2026 gay ap lwc 1én Igi nhuan truwéc thué
Trong bdi canh mét bang 13i suét cao, két qua kinh doanh ctia FE Credit tiép tuc am dam trong 1H2026 so véi cac
doanh nghiép cung nganh. LNTT dat 153 ty déng, gidm 43% YoY, trai nguwoc véi mire ting trudng loi nhuan cla
céac dbi tha, cho thdy qua trinh phuc héi van gap nhiéu tré ngai. D&c thu tap trung vao nhém khach hang dai chang,
thu nhap th&p va rii ro cao khién kha nang trd no nhay cdm hon véi méi trwdng 1ai suét, trong khi nhu cau vay suy
yéu, han ché dv dia téang trwdng loi nhuan.
Biéu dd 37: Loi nhuan trwéc thué caa FE Credit phuc  Biéu dd 38: FE Credit tiép tuc trich 1ap dw phong

héi cham trong 1H2026 so vé&i cac doi thu cao trong 1H2026
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Nguén: VPB, FPTS Research

Chi phi dw phong tiép tuc 1a yéu t6 1&n kim ham lgi nhuan cia FE Credit trong 1H2026. Ap lwc x& Iy no' x4u ton
dong, cung kha nang trd ng suy yéu cla nhém khach hang thu nhap thap trong bdi canh 1ai suét cao, khién FE
Credit van phai duy tri mt&c trich 1ap I&n hon cac dbi thd. Cu thé, chi phi dw phong rdi ro tin dung/dw no cta FE
Credit & murc trén 9%, cao hon mirc 5-7% clia cac doanh nghiép cung nganh. Béng thi, chi phi dy phong/loi
nhuan thun trwéc dw phong dat 97,6% (tdng 2 dpt YoY), cho thdy phan 16n loi nhuan tir hoat ddng kinh doanh
dwoc str dung dé bu dap rai ro tin dung. Do d8, du hoat ddng kinh doanh tirng bwéc cai thién, loi nhuan thuan tir
hoat déng kinh doanh trwdc dw phong rdi ro tin dung tang trwéng 6% YoY, nhwng ganh nang chi phi dw phong van
khién lgi nhuan trwde thué cha FE Credit gidm manh so véi xu hwéng phuc hdi chung ciia nganh.
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v Chét lwong tai san dan cai thién hon sau qua trinh tai co' cdu nhwng chwa dwoc bén virng
No xau cua FE Credit da gidm dang ké sau giai doan téang cao 2022—2023, khi ty 1& NPL trng vwot 20% do tac
déng cuia suy gidm strc mua va kha nang trd no ctia nhédm khach hang thu nhap thap. Tt 2024, qua trinh tai cau
trac, kiém soat chat lwong giai ngan va day manh thu héi no, ciing véi sy hé tre cia SMBC trong viéc cling ¢b hé
théng quan tri rdi ro va nang cao hiéu qua van hanh da gitip NPL gidm vé khodng 15% trong 2024—2025, cho thay
chét lwong tai san tirng budc cai thién.
Biéu do 39: Chat lwong tai san cua FE Credit cai thién giai  Biéu dd 40: Ty lé no xau cua FE Credit cao nhat so

doan 2024-2025 nhwng suy yéu tré lai trong 1H2026 véi déi thu trong nganh
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Tuy nhién, trong 1H2026, chat lwong tai san ctia FE Credit chju ap lwc trd lai trong mai trwdng 13i suét tang, khi
kha nang trd no ciia khach hang suy yéu khién co cdu nhém no cé sw chuyén dich dang ké tir ng can chi y sang
no xau, day ty 1& NPL 1&n 18,7%. Dién bién nay cho thdy qua trinh phuc hdi chat lwgng tai san chwa thuc sy bén
virng va can thém thdi gian dé hoan tat. Vi vay, chung téi cho rang FE Credit sé tiép tuc wu tién kiém soét rdi ro,
thu hoi no va tang trwdng tin dung than trong trong nam 2026.

1.4 YEA diéu chinh ctia ngan hang me dang cé xu hwéng phuc héi sau qua trinh kiém soat chat lwong tai
san, thuéc nhém cao nhat nganh.

YEA clia ngan hang me thu hep dang ké sau khi diéu chinh chi phi tin dung va dang c6 xu hwéng phuc hoi.
Giai doan 2021-2024, chi phi tin dung ctia ngan hang me luén duy tri & mlc cao, dao dong quanh 2,5-3%, cao hon
dang ké so v&i mirc khodng 0,5-2,0% clia cac ngan hang trong nganh, khién phan loi suét con lai sau khi diéu
chinh rdi ro bj thu hep. Tac déng nay cang rd nét trong 2021 va 2024, khi mat bang lai suat cho vay thap gay ap luc
l&n loi suét tai san sinh 1ai khién YEA sau diéu chinh giam manh. Tt 2025, chi phi tin dung giam dang ké xudng
1,7% nh& qua trinh nang cao chat lwong tai san, kiém soat rdi ro va xt ly cac khodn ng tén dong sau mét giai doan
tai co' cu, qua dé giup YEA sau diéu chinh phuc héi nhanh. Sang 1H2026, loi suét tai san sinh 13i phuc héi két hop
véi chi phi tin dung chi tang nhe Ién 1,8% tiép tuc hé tro YEA sau diéu chinh tdng manh I1&n 8,1%, cho thay phan
loi suét thue sy gilr lai sau chi phi rdi ro dang cai thién ro rét.

Biéu do6 41: YEA* cia ngan hang me tiép tuc phuc Biéu do6 42: YEA* ctia ngan hang me thuéc nhém
héi trong 1H2026 cao nhat trong nganh nam 2025
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YEA sau diéu chinh ctia VPB van thudc nhém cao nhat nganh nho khau vi rii ro cao. So véi cac ngan hang
TMCP, YEA sau khi diéu chinh chi phi tin dung ctia VPB van duy tri & mdc cao, cung véi HDB thudc nhém dén
dau nganh. Mc YEA cao dwoc hé tro bdi chién lwoc tap trung vao cac phan khuc cé loi suét tai san sinh 13i cao
nhw bat dong san, ban 1& va SME, véi mure 13i suat cho vay cao hon khodng 0,8—1,6 dpt so vé&i 1ai suét cho vay co
s& cla cac khoan vay théng thwéong. Tuy nhién, loi suét cao ciing di kém véi mre do rii ro tin dung I&6n hon.

1.5 Ty Ié no xau cua ngan hang me & mirc cao so vé&i cac ngan hang TMCP nhwng dang dan cai thién

Ty 1& no x4u cta VPB ludn & mirc cao hon mét bang chung nganh ngan hang do dinh hwéng tap trung manh vao
phan khdc khach hang c6 me d6 rai ro tin dung cao. Trong giai doan 2022-2023, thu nhap ngwoi dan suy giam
sau Covid-19, cling vé&i mat bang lai suat tang cao, da gay ap lwc dang ké Ién kha nang tra no ctia khach hang,
khién no xau ctia VPB ting manh va chét lwong tai san thuéc nhom th4p trong nganh.

Tuy nhién, chét lwong tai san ctia VPB da c6 xu hwdng cai thién tlr ndm 2024 trong bdi canh toan hé théng ngan
hang bwdc vao giai doan tai ciu tric va xt ly no xau tich cwe hon. Hoat déng thu hdi ng, x( ly tai sdn bao dam va
kiém soat ng' mai phéat sinh dwo'c ddy manh, qua dé gitp ty 1& no x4u clia ngan hang me gidm dan va vé méc 2,6%
trong nam 2025. Sang 1H2026, ty 1& no' xAu tiép tuc dwoc kiém soat va tiép tuc gidm vé 2,4%, cho thay chat lwong
tai s&n dang tirng bwéc én dinh, du ty 1& no x4u van & mirc cao so véi mat bang chung nganh.

Biéu d6 43: Ty |é no’ xau riéng 1é dwoc cai thiéen sau  Biéu dd 44: Chéat lwong tai san ctua VPB van & mirc

qua trinh tai co cau, kiém soat chat lwong tai san thap so vé&i cac ngan hang TMCP
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Nguén: VPB riéng 18, FPTS Research Nguédn: BCTC riéng 1é ctia cac NHTMCP, FPTS Research

2. Huy déng vén

2.1 Thanh khoan hé théng ngan hang tiép tuc chiu ap lwc khi tin dung tang trwéng manh mé hon téc do
tang truéng cua huy dong.

Thanh khoan cla hé théng ngan hang dang chiu ap lwc gia tang khi téc do tang trwdng tin dung tiép tuc vuot téc do
huy déng vén. Tai VPB, ty 1& LDR ctia ngan hang me duy tri quanh murc 79-84,5% trong giai doan Q1/2025—-Q2/2026
va lién tuc tiém can nguwdng tran quy dinh 85%, phan anh dw dia thanh khodn ngay cang thu hep.

Bén canh do, viéc nhiéu ngan hang I&n ciing duy tri LDR cao cho thay &p lwc huy ddng vén trén toan hé thdng van
hién hiru trong béi cadnh nhu ciu tin dung tang nhanh.
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Biéu dé 45: LDR cua ngan hang me cham sat Biéu do 46: LDR cla cac ngan hang Ién dang cham

ngwdng tran quy dinh trong quy 2/2026 sat ngwdng tran quy dinh.
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Nguén: VPB riéng 16, FPTS Research Nguén: BCTC riéng I1é ctia cac NHTMCP, FPTS Research
*Truc tung bt dau tir 50%

2.2 Nguén vén huy dong cta VPB tiép tuc tang trwéng manh mé dé dap tng nhu cau tin dung ctia ngan
hang

VPB da dang héa ngudn vén dé duy tri ting tredng tin dung cao, déng th&i duy tri sirc canh tranh tét trong
huy déng tién gri khach hang. Ndm 2025, huy dong vén tang trwdng tich cuc, bam sat téc do tang trwdng tin
dung, gilp ngan hang ddm bao nguén vén cho nhu cau tin dung gia tang. Xu huwéng nay tiép tuc trong 1H2026 khi
téng huy dong tang 21,3% YTD, véi dong lwc chinh tir phat hanh gidy to co gia tang 57,7% YTD, trong dé chi yéu
la chirng chi tién glvi ky han dwéi 12 thang va trén 5 ndm phat hanh cho khach hang ca nhan va doanh nghiép.
Dang chu v, tién glri khach hang tang 16,7% YTD, cao hon dang k& mirc tang 5,6% YTD cla toan hé thdng, cho
thdy VPB dang duy tri khd nang huy déng vwot trdi so véi mét bang chung trong béi canh canh tranh ngudn vén
ngay cang gay gat.

Biéu do6 47: Ngudn huy dong cta VPB tiép tuc m& rong -  Biéu do 48: VPB thudc nhém dan dau tang

phat hanh gidy t& cé gia va vay TCTD khac tang nhanh truéng huy dong tién giri khach hang Q2/2026
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Nguén: VPB, FPTS Research Nguén: BCTC ctia cdc NHTMCP, FPTS Research

VPB la ngan hang c6 téc doé tang trwéng huy dong tién gtri khach hang cao thir 2 hé théng trong quy 2/2026
véi mirc tang khoadng 16,7% YTD, vwot xa dang ké mirc tang trwdng huy déng toan nganh. Trong bdi canh canh
tranh huy déng va ap luc thanh khoan gia tang trong niva dau nam 2026, VPB van duy tri khd nang huy déng tién
gWri tich cwe, vwon 1én vi tri thir 2 vé tang trwdng huy dong trong hé théng (ding sau HDB) nhér chii dong tang lai
suét tién gtvi sdém va duy tri & mlrc cao, qua d6 chi ddng dam bdo ngudn vén dé dap (rng nhu cau téng trwdng tin
dung cao.
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VPB ting lai suat huy dong dé thu hat tién giri khach hang, phuc vu nhu cau ting trwéng tin dung.

Biéu do 49: Lai suat huy dong cia VPB luén & mirc cao so véi trung binh cac ngan hang Ién trong nganh

Lai suat huy dong thwe té trung binh ky han
10 12 thang

Lai suat huy dong thuwe té trung binh ky han
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Ngudn: FPTS Research

Lai suét huy déng ctia VPB luén duy tri & mirc cao hon so véi nhém NHTMCP I6n va ngan hang québc doanh trong
giai doan 2022-2026, phan anh chién lwoc chi dong thu hut ngudn vén dé hé tro tang trwdng tin dung. Dang chu
y, tlr quy IV/2025, 13i suét huy déng clia VPB bat dau téng tré lai véi tdc dd nhanh hon cac ngan hang cung nhém
& ca ky han 6 thang va 12 thang, cho thdy ngan hang dang ddy manh huy déng vén nhdm dap (rng nhu cau mé
réng hoat dong kinh doanh trong béi canh tin dung phuc hbi.

2.3 Co cau ngudn vén dang c6 sw dich chuyén sang ngudn huy déng tir thi triedng 2 va giady to cé gia

DPa dang héa kénh huy dong vén dé dap trng nhu cau tang trwéng tin dung theo nganh nghé.

Co céu huy déng vén cla VPB giai doan 2019-Q2/2026 cho thdy ngan hang van duy tri nén tang huy déng chi
yéu tir tién glri khach hang (TT1), ddng thdi gia tdng dang ké ty trong ngudn vén thi trudng 2 (TT2) va gidy to cod
gia nhdm da dang héa co' ciu vén.

Trong cac giai doan mat bang |i suét duy tri & mirc thap nhw 2021-2022 va 2024-2025, ting trudng tién glri khach
hang cham lai, kha nang thu hat vén huy dong dan cw gép nhiéu khé khan. Trong bdi canh dé, VPB chi déng mé
réng huy déng tir thi trwdng lién ngan hang va phat hanh gidy t& cé gia dé dap (ng nhu cau téng trwéng tin dung
cao, dic biét & phan khuc SME va bat dong san — cac Iinh vire c6 nhu cau gidi ngan I&n va thoi gian thu hdi vén
dai hon. Biéu nay khién ty trong huy déng tlr TT2 va gidy t& ¢ gia tdng nhanh (GTCG), déng gép khoang 42%
tdng ngudn huy dong clia ngan hang tinh dén cubi Q2/2026.

Biéu db 50: Co’ cau huy dong vén cua VPB c6 sw  Biéu doé 51: Co’ cau huy dong ctia cac ngan hang — VPB

chuyén dich da dang sang TT2 va GTCG

c6 ty lé phu thudc nguén huy déng TT2 va GTCG Ién
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Nguén: VPB, FPTS Research
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VPB nam trong nhém ngan hang cé mirc dé phu thudc I&n vao nguén vén TT2 va gidy t& c6 gia so vdi mat
bang chung nganh. Ty trong huy déng TT1 cla VPB chi khodng 60%, th4p hon so v&i méat bang chung cltia nganh,
khi cac ngan hang quéc doanh nhw BID, CTG, VCB duy tri khoang 70%-80%, trong khi cac ngan hang TMCP nhuw
ACB, MBB, SHB ciing dat khodng 65%—75%. Trong khi dd, ty trong TT2 va gidy t& cé gia ctia VPB chiém khoang
40% téng ngudn huy déng, cao hon nhiéu ngan hang khac trong hé théng. Diéu nay cho thdy VPB dang st dung
linh hoat cac ngudn vén lién ngan hang, phat hanh gidy t& cé gia va huy déng TT1 nham duy tri tbc dé tang trwéng
tin dung cao. Tuy nhién, co cau nay cling khién chi phi vén clia ngan hang cé thé chiu ap lwc Ién hon trong béi
cdnh mat bang 13i suat bién dong hodc thanh khoan hé théng bj that chét.

2.4 Chi phi vén ting cao gay ap lwc Ién NIM cua VPB
Ap Iwc chi phi vén khién NIM ctia VPB suy giam dang ké trong giai doan 2022-2025. NIM cla VPB gidm manh
tr khoang 7,6% trong Q1/2022 xudng con quanh 5,8% tai Q4/2025. Nguyén nhan chi yéu dén tr sw gia ting manh
ctia chi phi vén (COF) trong giai doan |4i suét tdng cao 2022-2023, khi COF tang tir khoang 3,8% |&én gan 6,5%
vao cudi nam 2023. Mac du mét béng I suit da dan ha nhiét tir ndm 2024 gitp COF giam vé& mirc thap nhét
khoang 4,5% trong Q1/2025, NIM cta VPB van phuc hdi cham do &p lwc canh tranh huy déng vén, co cau tai san
sinh I4i thay déi va xu hwéng than trong hon trong hoat déng cho vay tai chinh tiéu dung. Diéu nay cho thay bién
3i rong cGa VPB dang chiu anh hwéng rd rét tiv chi phi huy dong vén cao trong bdi canh tai cau tric danh muc tin
dung.
Trong Q2/2026, NIM ctia VPB tiép tuc thu hep xubng con 5,2% (-0,3 dpt YTD) do ap lwc chi phi huy déng gia téng
tré lai trong bdi canh |4i suat tdng va nhu ciu tin dung duy tri & mirc cao. D& dap &ng nhu cu gidi ngan ciing nhw
giam ap lwc thanh khoan, VPB day manh huy déng qua kénh gidy t& c6 gia va thi trwong lién ngan hang, khién
COF trong quy tang 1én gan 5,8% (+0,7 dpt YTD).
Biéu d6 52: NIM cua VPB suy giam do ap lwc tir chi phi  Biéu dé 53: NIM cua VPB cao vwort trdi so véi cac
vén ngan hang trong nganh
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Nguén: VPB riéng 18, FPTS Research Nguén: BCTC ctia cac NH TMCP, FPTS Research

NIM ctia VPB van duy tri & mirc vwot tréi so véi mét bang chung nganh ngan hang. Trong giai doan 2020-
2025, NIM ctia VPB lubn duy tri quanh mirc 5,5%—-8,7%, cao hon dang ké so v&i trung binh cac NHTMCP Ién
(khoang 3,0%—4,7%), n"hém NHTMCP nhd (3,2%—4,0%) va nhém ngan hang quéc doanh (2,4%-3,1%). Loi thé nay
chd yéu dén tir chién lwoc tp trung vao nhém cé loi suét tai san sinh 1ai cao nhw bat ddng san, ban 1&, SME va
d&c biét 14 tai chinh tiéu dung théng qua FE Credit. Tuy nhién, téc d6 thu hep NIM ctia VPBank dién ra nhanh hon
mat bang chung nganh ngan hang, phan anh tac dong kép tir qua trinh tai cu tric, d&c biét tai FE Credit, cung véi
ap luwc chi phi vbn gia tang trong bdi canh canh tranh huy déng ngay cang gay gét. Diéu nay cho thdy ngan hang
dang wu tién cai thién chéat lwong tai san va cing cb thanh khoadn hon la duy tri mie sinh I&i cao nhw giai doan
trwée.
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3. Hoat dong kinh doanh ngoai lai
Da dang héa nguén thu cho ngan hang ngoai hoat dong tin dung — thu nhap tir phi dich vu déng vai tro tru cot.

Biéu d6 54: Thu nhap ngoai lai hop nhat cia VPB dworc  Thu nhap ngoai l4i ctia VPB ting trwdng manh giai

dan dat b&i hoat dong thu phi dich vu doan 2020-2023 v&i CAGR 21%/nam, nhé da dang
35 héa ngudn thu ngoai tin dung. Phi dich vy chiém ty

30 trong I&n nhat, lan lwot 46,5% va 46,3% thu nh’é1p

% o5 I va lgi nhuan ngoai lai. Kinh doanh ngoai hoi chiém
; 20 I I 14% thﬁu nhépﬁ nhu’nhg chi E‘io’ng gée 20/(’) loi nhuér} do
E 15 . I . h‘c.)at C!Qng I.<Ahongn hiéu qua tro?g b.OAI ce‘xnrl th.! ’tru"o’n~g.
S10 | W [ | tai chinh bién déng manh, dac biét la ty gia va lai
< suét. Hoat dong kinh doanh chirng khoan véi sw
déng gép cua cong ty con VPX lan lwot chiém 6,9%

N o . Ao N n e _
(]9(19 (19(1;\ q,é{), (]9(1‘:5 q,& q’gqja q,@fb q/& v? 1E)/o thu nhnap vg loii nhu.r_zm ngoa‘l Ialhcho VPBU
NSNS Vi vay hoat déng dich vu tiép tuc la déng lwc tang
® Thu nhép tir phi dich vu ® Thu nhép tir KD ngoai hoi trwdng chinh khi duy tri da tang 6n dinh suét giai
Thu nhap ttr CK KD va dau tw ® Thu nhap khac doan 2020-2025 v&i CAGR dat 22%/nam.

Nguén: VPB, FPTS Research
Trong ntra dau ndm 2026, thu nhap ngoai lai ctia VPB phuc hdi manh mé, dat 17,4 nghin ty ddng (+34% YoY), nhe
dong lwe dén tr mang thu phi dich vu dat 9,4 nghin ty ddng (+54% YoY). Trong d6, ghi nhan s tang trwéng bt
tdc tr mang bdo hiém phi nhan tho clia céng ty con OPES va thu nhap tir cong ty chirng khoan VPX.
Ngoai phi dich vu, hoat déng khac cling déng gdp I&n cho thu nhép ngoai lai ciia VPB trong giai doan 2023-2025,
cht yéu nhd ddy manh thu hdi no' xau, dac biét tai FE Credit. Diéu nay giip VPB ghi nhan thém thu nhap ngoai l3i
trong bdi canh hoat ddng ngoai hbi suy giam.
3.1 Mang thu phi dich vu (chiém 46,5% thu nhap ngoai l3i) v&i sw dong goép I&n tir phi bao hiém, thanh toan
va thé.
Biéu dé 55: Co’ cau déng gop phi dich vu hop nhat  Co cu thu nhap phi dich vu hop nhét ctia VPB chi yéu
theo san pham cua VPB nam 2025 dén tlr bao hiém, thanh toan va thé chiém tong ty trong
la 68%.
Trong d6, phi bao hiém chiém ty trong I&n nhat véi 39%,
bao gdm phi bdo hiém phi nhan tho dwgc déng gop t
cobng ty con OPES va phi bdo hiém nhan tho tir ngan
hang me lién két v&i cong ty bao hiém AlA.
Ngudn thu tir thanh toan va thé chiém Ian lwot 14% va
15% chd yéu dén tir cac nghiép vu thanh toan L/C,
thanh toan quéc té, thanh toan néi dia va hé théng POS.

Nhém phi khac déng goép ty trong 32%, chd yéu céu
R thanh tir phi quan ly tai khoan va phi thu xép vén.
B B3o hiem ®Thanhtoan = Thé mKhac

Nguén: VPB, FPTS Research
Mang bao hiém (chiém 39% phi dich vu) — tre’ lwc tir cong ty con.
Mang bao hiém dang tré thanh mét trong nhirng dong lwc ting trwdng chinh trong thu nhap phi dich vu
cuia VPBank, vé&i dong goép chu yéu tir OPES.
Phi bao hiém cia VPB bao gém hai cdu phan 14 bao hiém nhan tho va béo hiém phi nhan tho. Trong doé, bdo hiém
nhan tho dwoc phan phdi thdng qua ngan hang me trén co s& hop tac véi AlA, trong khi bdo hiém phi nhan tho dén
tr cong ty con OPES. Co cAu thu phi dang c6 sw dich chuyén rd rét vé phia bao hiém phi nhan tho, dén nam 2025,
OPES ddng gép khoang 88% téng thu phi bao hiém ctia VPB, trong khi bdo hiém nhan tho tir ngan hang me chi
chiém khoang 12%.
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Bao hiém nhan tho thu hep ty trong déng gop, thu phi cia ngan hang me gidm manh trong 2024-2025 so v&i
giai doan trwdc d6. Dién bién nay phan anh giai doan diéu chinh cda thi trwéng bao hiém nhan tho va kénh
bancassurance sau giai doan tang trwdng nhanh, khi cac van dé vé chat lwong tw van va niém tin khach hang dan
dén viéc siét chat quan ly va tai co ciu hoat dong phan phéi. Méac du thi trwdng bat dau c6 dau hiéu phuc hoi ti
2025, téc do tang trwdng van twong dbi than trong, khién déng gép ctia mang nhan tho vao thu phi bdo hiém cla
VPB ngay cang thu hep trong giai doan 2023-2025 tir 37,4% vé con 12%.

Biéu dd 56: Phi bao hiém chu yéu dwoc dong gép tir  Biéu dé 57: Loi nhuan trwéc thué cta OPES tiép

coéng ty con OPES tuc tang trwéng birt pha
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Nguén: VPB, FPTS Research

Bao hiém phi nhan tho - OPES tré thanh dong lwc ting trwdng chinh cho hoat dong thu phi bao hiém cta
VPB. Doanh thu phi bdo hiém ctia OPES tadng manh tir khoang 1,9 nghin ty ddng nam 2023 |én gan 5,2 nghin ty
ddng ndm 2025, qua d6 chiém ty trong ap dao véi 88% téng doanh thu bao hiém hop nhét ctia VPB. Xu huéng nay
tiép tuc duy tri trong 1H2026 khi doanh thu tir OPES dat khodng 2,2 nghin ty ddng (+39% YoY), phan anh hiéu qua
ctia chién lwg'c mé rong bao hiém phi nhan tho s hoa va kha nang khai thac tap khach hang ban 1é ctia ngan hang.
V6i loi thé tép khach hang ban 1& 16n, nén tdng s héa va kha ndng ban chéo san phdm, OPES gitip VPB gia téng
kha nang khai thac gia tri trén méi khach hang, déng thdi gidm sw phu thudc vao nguén thu tin dung truyén théng.
M6t trong nhirng ddng lwc quan trong thic day tang trwdng ctia OPES la chién lwoc dau tw manh vao chuyén dbi
sd va &ng dung tri tué nhan tao (Al) trong toan bd chudi gia tri béo hiém. N&i bat 1a dw an Tw ddng hda van hanh
giai doan 1 v&i viéc trién khai hai céng béi thwdng trwe tuyén Fast-track va Eclaim, cho phép khach hang cha déng
thuwe hién yéu cau boi thworng dbéi véi nhiéu sén pham bao hiém trén mot nén tang sb thdng nhét.

Déi v&i Fast-track, khach hang cé thé glvi yéu ciu bdi thuwdng, tai hinh anh tdn that va hd so truc tiép trén (rng dung
OPES. Hé théng Al sé tw dong tiép nhan, phan tich hinh anh, déi chiéu div liéu va danh gia cac hé so da diéu kién
ma khéng can can thiép thi cong. Nher dé, dbi véi hd so du diéu kién thi thdi gian xt& ly va chi tré béi thuworng duoc
rat ngén xudng chi khoang 30 phut, gép phan nang cao trai nghiém khach hang, téi wu chi phi van hanh va cai thién
hiéu qua hoat dong ctia doanh nghiép.

Hiéu qua hoat ddéng cuia OPES ciing cai thién ré rét khi lgi nhuan trwéc thué duy tri da tang trwéng cao
trong giai doan 2023-2025, loi nhuan truéc thué tang trudng véi tbc dd CAGR dat 60%/nam. Trong 1H2026,
LNTT tiép tuc tang Ién khodng 613 ty dong, gép 2,7 lan cung ky. Két qua nay cho thdy OPES dang bwdc vao giai
doan tang trwdng quy mod di kém cai thién hiéu qua sinh 101, qua dé déng goép tich cwc vao tang trwdng thu nhap
ngoai l&i cta VPB trong bdi canh NIM chiu &p lwc thu hep.
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OPES vwonn lén vi tri thir 7 vé thi phan bao hiém phi nhan tho.

Biéu do 58: Thi phan bao hiém phi nhan tho trong
ntka dau ndm 2026 — OPES xép vi tri thir 7

40,5%

5,3%
5,8%

EPVI mBao Viét =PTI mDBV mMIC =OPES = Khac

Ngudn: Hiép héi bdo hiém Viét Nam, FPTS Research

Thi trwdng bao hiém phi nhan tho tiép tuc phuc hdi tich
cwe trong 1H2026 nh& nhu ciu bao veé tai san, strc khde
va hoat déng san xuét kinh doanh gia tdng cung véi sy
m& rong ctia cac dw an dau tw, xay dwng va ha tang.
Doanh thu bao hiém phi nhan tho tang 13,5% YoY, cao hon
dang ké so v&i mire tang 2,2% clia toan thij trudng béao hiém,
qua do tiép tuc la dong lwc tdng trwdng chinh clia nganh.
Trong bdi canh d6, OPES tiép tuc ghi nhan téc do tang
trwdng vwot troi va vuon |én vi tri thir 7 vé thi phan bao
hiém phi nhan tho v&i 5,3% trong 1H2026. Két qua nay
dén tir viec doanh nghiép duy tri hiéu qua hoat déng cao,
ddng thoi tién phong dau tw vao chuyén dbi sé va tng
dung Al trong toan b chudi gia tri bdo hiém.

OPES con tan dung hiéu qua hé sinh thai ctia VPB théng
qua kénh bancassurance va nén tang ngan hang sb dé
tiép can tép khach hang ca nhan quy mé I6n, gia tang ty
|& ban chéo san phdm bao hiém va mé rong do pha thi
trwd'ng

v Mang thanh toan (déng gép 14% phi dich vu hop nhat) phuc héi tré lai sau giai doan giam téc

Biéu doé 59: Thu nhap tir phi thanh toan phuc hoi
trong 1H2026
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Nguén: VPB, FPTS Research

Thu nhap tir dich vu thanh toan va ngan quy giam manh
39% trong nam 2025. Sy sut gidm nay chud yéu do VPB
chd doéng siét chat kiém soat rdi ro dbi véi hoat dong
thanh toan, déng thdi chiu ap lwc canh tranh gay gat vé
phi trong bbi canh nhu ciu giao dich chua thye sy thuan
loi. D& thich ng va gia tdng nédng lwc canh tranh, VPB
da chl ddng thwe hién cac chinh sach mién phi, gidam phi
thanh toan, phi chuyén khoan,... cho khach hang.

Trong 1H2026, ngudn thu tr hoat dong thanh toan da
phuc héi 13,6% YoY trén nén thap cla nam 2025, khi
VPB déy manh khai thac hé sinh thai thanh toan va gia
tang tan suét giao dich ctia khach hang. Ngan hang tap
trung phat trién cac giai phap nhw Pay by Account trén
Apple Pay, tai khoan thanh toan danh cho h¢ kinh doanh
va &ng dung Shop Thinh Vwong, qua dé6 mé réng cac
diém cham thanh toan va tang mrc d6 st dung dich vy
clia khach hang.

v' Mang thu phi tir thé (déng gép 15% phi dich vu hop nhat) phuc héi nhe trong niva ddu nam 2026.

Thu nhap t phi thé ting manh giai doan 2022-2024, dat dinh khoang 2.250 ty déng nh& sb lwgng thé tin dung lwu
hanh va doanh sbé giao dich tng trwdng nhanh. Tuy nhién, nam 2025, thu nhap phi thé gidm 9,1% du sb thé tiép
tuc tang lén gan 1,9 triéu thé (+11,8% YoY). Nguyén nhan chi yéu la téc do tang trwdng doanh sb giao dich thé
cham lai dang k&, phan anh strc cau tiéu dung chwa phuc héi hoan toan va mue chi tiéu binh quan trén méi thé suy

giam (-
lam gidm ngudn thu t&r hoat ddng thé.

7.4% YoY). Bén canh d6, ap luc canh tranh khién VPB ddy manh cac chwong trinh wu d&i va mién gidm phi,

Du vay, mirc tdng nhe 5,2% YoY trong 1H2026 cho thiy hoat dong thé dang dan 6n dinh tré lai sau qua trinh day
manh wu dai va mién gidm phi, cung v&i sy phuc hdi nhe clia nhu cau tiéu dung so véi ciing ky (tdng mac ban 1é
hang héa va dich vu tiéu dung tang 7,3% YoY trong khi 1H2025 tang trudng 7,2% YoY).
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Biéu d6 60: Thu nhap tir hoat dong thé phuc héi nhe Biéu dd 61: Doanh sé giao dich thé tin dung ting

trong nira dau nam 2026 trwéng cham lai
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Nguén: VPB, FPTS Research
3.2 Mang Chirng khoan - VPX birt téc tang trwéng (dong gop 9,9% thu nhap ngoai lai)
Két qua kinh doanh ctia VPX ghi nhan ting treéng manh trong giai doan 2022—2025 nh& sw phuc hoi cla
thi trwong chirng khoan va mé réong quy mé hoat ddéng. Doanh thu téng t&r khoang 700 ty ddng nam 2022 1én
gan 7,9 nghin ty ddng nam 2025, twong trng CAGR & mirc rat cao. Loi nhuan trwdc thué cling cai thién manh tiy
khoang 500 ty ddng Ién gan 4,5 nghin ty ddng trong cung giai doan. Riéng 1H2026, doanh thu dat gan 7 nghin ty
ddng (g&p 3,7 1an YoY) va LNTT khodng 2,7 nghin ty déng (gép 3 Ian YoY), chi yéu nh& vao hoat déng kinh doanh
ngudn vén va cho vay ky quy. Cung véi do, hoat ddng béo Ianh va dai ly phat hanh ciing bat dau dong goép vao két
qua kinh doanh cho VPX. Két qua nay phan anh hiéu qua ttr chién lwgc mé rong hoat dong kinh doanh ngudn vén,
gia tang dv no cho vay ky quy va tan dung loi thé hé sinh thai khach hang cta VPB.
Biéu do 62: Két qua kinh doanh cuia VPX ting trwéng  Biéu do 63: Doanh thu ciia VPX chu yéu dén tir

manh mé tw doanh va cho vay ky quy
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Nguén: VPB, FPTS Research Nguén: VPB, FPTS Research

Co ciu doanh thu ctia VPX hién phu thudc chi yéu vao hoat déng kinh doanh nguén vén va cho vay ky
quy.

Méng kinh doanh ngudn vén (tw doanh) chiém ty trong 1&n nhét véi khodng 56% téng doanh thu, phan anh mirc d6
hwéng loi I6n t xu hwéng téng cua thi trwéng chirng khoan va danh muc dau tw tai san tai chinh. Mang nay déng
gop 6,9% thu nhap ngoai lai cia VPB.

Déi v&i hoat ddng cho vay ky quy chiém khodng 24% doanh thu cia VPX (mang nay déng gép 3,6% dw no' cho vay
khach hang hop nhét ctia VPB). Cho vay ky quy dang tré thanh ddng luc ting trwdng ndi bat cta VPX, khi dw no
tang trwdng nhanh trong nhiéu ndm tré lai day, giup céng ty vwon lén nhém dan dau thi trworng. Ngudn vén dwoc
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cting ¢d manh sau IPO cuing nhu cau sir dung don by gia ting tao diéu kién dé& VPX tiép tuc mé réng quy mé cho
vay.
Trong khi d6, cac mang IB va mai gidi chi chiém 1an lwot khodng 12% va 6% téng doanh thu (déng gép khodng 3%
thu nhap ngoai 13i). Mang IB c6 tiém nang cai thién khi VPX mé rdng hé sinh thai khach hang doanh nghiép va tham
gia sau hon vao cac hoat déng tw van, thu xép vén va phat hanh chirng khoan. Trong khi d6, méi gi¢i ¢ dw dia
tang trwdng cung véi sw gia tang sé lwong khach hang va thanh khoan thi truéng cai thién.
v" Kinh doanh nguén vén dang cé s mé rong sang hoat déong tw doanh cé phiéu niém yét.
Biéu d6 64: Danh muc tw doanh ctia VPX chul yéu la trai  Danh muc tw doanh ctia VPX ting trwéng manh
phiéu trong giai doan 2022—-2025, v&i quy m6 mé réng tw
40.000 khoang 7 nghin ty ddng lén 28,6 nghin ty dong. Co
cau tai san van tap trung chd yéu & trai phiéu
FVTPL, phan anh dinh huwéng wu tién cac tai san

30.000 _ | ) o g . Sk
o . co6 thu nhap cb dinh va thanh khoan cao nham tdi
Z 20,000 . wu hiéu qua s dung vén. Tuy nhién, tr ndm 2024
> ' tré lai day, ty trong cb phiéu niém yét FVTPL gia

tang dang ké, dat gan 7 nghin ty ddng vao Q2/2026

10.000 — | y 2

pr— (chiém 21,3% trong danh muc), cho thay VPX dang

0 | | . l ttrr.19 bu.JAé’c mﬂé’ r@r‘v\g srimg hoat dc}ng,tu dosnh cd
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L cua thi trwdng chirng khoan va cai thién bién Igi

B CP niém yét (FVTPL) ® CP chuwa NY (FVTPL) . B s 3 .

TP (FVTPL) = Cong cu TTTT (FVTPL) nhuan. Sy thay doi nay gilup gia tang tiem nang

TP (AFS) CP niém yét (AFS) sinh 1&i trong giai doan thj trwdng thuan lgi, nhwng

ddng thoi cling khién két qua kinh doanh clia VPX
nhay cdm hon véi bién dong thi trwdng va rii ro
dinh gia tai san tai chinh.

Nguén: VPB, FPTS Research

v Cho vay ky quy tiép tuc bt téc chiém linh thi phan
Biéu do6 65: Quy mé cho vay ky quy tiép tuc m& rong Biéu d6 66: Dw no cho vay ky quy nam 2025 cua

manh mé sau IPO cac cong ty chirng khoan — VPX vwon 1én Top 3
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Dw no cho vay ky quy lién tuc gia tdng nh& nang lwc vén dwoc cai thién dang ké sau qua trinh tng vén, qua do
giup VPX mé& réng han mirc cho vay va gia tdng kha nang canh tranh v&i cac cong ty chirng khoan Ién trén thi
trwong. Bong lwe tang trwdng chi yéu dén tir sy phuc hdi thanh khoan thj trworng, nhu ciu s dung don by cia
nha dau tw ca nhan gia tang va loi thé tir hé sinh thai khach hang ctia VPBank. Hoat déng cho vay ky quy cling
dang tré thanh mét trong nhixng nguén déng gép loi nhuan quan trong nhé kha néng tao ngudn thu 6n dinh va bién
loi nhuan cao hon so vé&i mai gidi truyén théng.
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Trong 1H2026, dw ng cho vay ky quy cia VPX tiép tuc tdng 12% YTD, tich cwc hon so vé&i dién bién chung cla thi
trwdng trong bdi cdnh thanh khodn va hoat ddng giao dich suy gidm, d&c biét trong Q2/2026 (dw ng cho vay ky quy
toan thj truéng tang 11% YTD). Pong luc tang trwdng dén tir viéc VPX ddy manh mé réng thi phan maéi gidi, véi thi
phan trén HOSE dat 3,6%, vwon |&n vi tri thir 8 trong Q2/2026, qua d6 tao dw dia gia tdng nhu cau s& dung vay no
tr tép khach hang méi gi&i.

VPX vwon 1én nhém Top 3 thi phan dw no’ cho vay, téc d6 mé rong quy mé vwott tréi so véi nhiéu cong ty
chirng khoan trong nganh. Biéu nay phan anh chién lwoc wu tién tang trwdng tai san sinh 13i va tan dung loi thé
ngudn vén t» ngan hang me dé day manh cho vay ky quy trong giai doan thi trwérng chirng khoan héi phuc. Tuy
nhién, ty trong dw ng’ cho vay tédng nhanh ciing khién hoat déong kinh doanh cta VPX tr& nén nhay cdm hon véi
bién dong thi trwng va rdi ro diéu chinh thanh khoan khi thj trwdng chirng khoan suy yéu. Vi vay, téc do tang
trwdng cao clia mang cho vay ky quy sé can di kém véi kha nang kiém soat rii ro danh muc va chat lwgng tai san
dam bao trong cac giai doan t&i.

C. TRIEN VONG PAU TU (quay lai)

1. Tiép tuc duy tri ting trwéng cao trong giai doan 2026F-2030F.

VPBank s& hiru loi thé vé& dw dia tang trwdng tin dung nhd tham gia nhan chuyén giao bt buéc GPBank, qua dé
tiép tuc dwoc phan bd han mirc tin dung cao hon mat bang chung ctia nganh (VPB dwoc phan bd han mue tin
dung 35% dén nam 2027F). Trong bdi canh tang trwdng tin dung toan nganh dy kién duoc kiém soat & mirc khoang
15% trong nam 2026, loi thé vé han mirc giup VPB c¢6 kha nang duy tri tbc d6 mé rong tin dung cao, déng thdi chi
déng hon trong viéc lwa chon khach hang va phan bd vén vao cac phan khac cé hiéu qua sinh I&i tot.

Chung t6i dw phong VPB sé tiép tuc st dung phan I&n han mc tin dung dwgc giao trong 2H/2026, dwa tang truwdng
tin dung ca n&m I&én khoang 33% YoY, phu hop véi dinh hwdng tang trwdng cao clia ngan hang (theo ké hoach thi
VPB dét tang trwdng tin dung trén 30% cho c& nam 2026). Trong do, dong luc chinh van dén tir khéi khach hang
doanh nghiép va SME, dic biét la cac doanh nghiép tham gia chudi gia tri, trong khi tin dung ban 1& sé& phuc hdi véi
tbc dd cham hon.

Trong giai doan 2027—2030F, chuing tdi ky vong tang trwéng tin dung cta VPB tiép tuc duy tri cao, nhwng téc do sé
dan binh thuwéng héa khi quy mé tai san tang lén. Bong lwc ting trwdng khi d6 sé khéng chi dén tr mé réng dw ng
ma con tlr kha nang gia tang thu nhap trén mdi khach hang théng qua hé sinh thai ngan hang — chirng khoan — bao
hiém — tai chinh tiéu dung.

Biéu dd 67: Tang trwéng tin dung duy tri mirc cao giai doan 2026-2030F nh& kh6i KHDN va SME

3.500
[ ]
3.000
2.500 [—
)]
Z
> 2.000 —
>
[ —
= 1.500
()]
> ——
1.000 —
500
s 50,6%
50,0% ’
0 Rl el .
2024 2025 2026F 2027F 2028F 2029F 2030F
m KHDN SME KHCN mVPX

Nguén: VPB, FPTS Research
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DP6i véi KHDN, ching t6i ky vong tang trwéng tiép tuc duy tri & mirc cao giai doan 2026-2030F nh& nhu cau vén
phuc hdi cling hoat déng san xuét kinh doanh, dau tw, xay dwng va thwong mai. Trong do, chién lwoc cho vay theo
chuédi tiép tuc 13 loi thé quan trong, dac biét tai [inh virc bt dong san, khi VPB c6 kha ndng mé rong tin dung xuyén
subt chubi gia tri tlr ch( dau tw — nha thdu — nha cung cép vat liéu dén ngwdi mua nha. Uéc tinh, tin dung BDS
nam 2026 ting 32,8% YoY, nho tap trung vao cac dw an hudng loi tir phat trién ha tang tai cac thanh phd 16n va
phan khuc nha & dap ng nhu cau thye. Bong thoi, nhu ciu vén clia cac doanh nghiép xay dwng, nha thiu va nha
cung cép vat liéu cling dwoc hwéng loi theo chubi va ddy manh dau tw co sé ha tang. Giai doan 2027F-2030F, tin
dung BDS du phong dat CAGR 27%, phu hop vé&i dinh huwéng kiém soat tin dung Iinh viec nay va han mire tin dung
tdi da dwoc cap cho VPB.

Bén canh BBS, tin dung SME dwoc ky vong tré thanh déng lwc tdng trwdng quan trong ctia khdi KHDN trong trung
va dai han, nhd dw dia mé rong khi hoat dong ctia nhém doanh nghiép nhd va siéu nhd cai thién, cung loi thé cla
VPB trong cung cép vén lwu dong, thanh toén va tai tro thwong mai theo chudi. Ching t6i dw phéng tin dung SME
tang 45% YoY trong 2026F, dwoc hd tro béi nhu ciu vén phuc héi tir cac doanh nghiép xuat nhap khau, van tai va
thwong mai, sau d6 duy tri tang trwdng 30%/nam trong 2027F-2030F, tr& thanh mét trong nhirtng déng lwc tang
trwwdng tin dung chinh ctia VPB.

DP6i v&i KHCN, téc do tang trwdng dw kién thdp hon KHDN trong ngan han do strc cau tiéu ding va nhu cau vay
mua nha van chju &nh hwéng bdi mat béng 1ai suét va kha nang hép thu cla thj trwérng bat ddng san. Tuy nhién,
chuing t6i ky vong phan khic nay sé phuc hdi rd hon tlr 2027F khi 1ai suat cho vay 6n dinh hon, thu nhap ho gia
dinh cai thién va nhu cAu tiéu dung dan phuc hoi.

2. Hé sinh thai toan dién gitp da dang héa nguén thu nhap

Bén canh tang triedng tin dung, hé sinh thai tai chinh la dong lwc quan trong gitp VPB duy tri tdng trwdng loi nhuan
trong trung han. V&i cac manh ghép gdm ngan hang me, VPX, OPES, FE Credit va GPBank, VPB cé kha nang khai
thac nhiéu nguén thu khac nhau thay vi phu thudc hoan toan vao thu nhap I4i thuan.

Trong 2H2026, ching t6i ky vong VPX tiép tuc & dong lwc tang trwdng ndi bat nhat trong nhédm cong ty con. Thi
trwérng chirng khodn duy tri thanh khodn & muirc cao, cung véi ngudn vén I&n sau dot ting vén, tao didu kién cho
VPX mé& rong cho vay ky quy, hoat ddng dau tw va ngan hang dau tw. Day la mang c6 kha nang tang truéng loi
nhuan nhanh hon ngén hang me trong giai doan thi trw&ng thuan lgii.

Trong khi d6, OPES dworc ky vong tiép tuc mé& rong quy md bao hiém phi nhan tho, d&c biét thong qua kha nang
khai thac t&p khach hang I&n clia VPBank. Viéc két hop gitra mang lwéi ngan hang va nén tang bao hiém gitp
OPES c6 lgi thé vé kha ndng ban chéo, déng thdi tao ngudn thu phi twong déi doc lap véi chu ky tin dung.

Biéu d6 68: Lai thuan hoat ddong ngoai lai tiép tuc ting Biéu do6 69: Lai thuan tir hoat dong dich vu dwoc

manh vé&i CAGR dat 19,1% giai doan 2026-2030F thic day béi bao hiém, trong dé chu yéu la OPES
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Nguén: VPB, FPTS Research
Chung t6i ky vong VPX va OPES sé tiép tuc duy tri téc d6 ting trwdng cao trong giai doan 2027—-2030F, qua dé ty
trong déng gép clia cac cdng ty con vao loi nhuan hop nhét tiép tuc tang. Piéu nay giup VPB tirng budc chuyén tiy
mé hinh téng trwdng dwa chi yéu vao ngan hang me sang mé hinh téng trwdng dwa trén ca ngan hang va hé sinh
thai tai chinh
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3. NIM con chiu ap lwc trong 2H/2026, ky vong cai thién tir 2027F (quay lai)

Mac du trién vong tang trwdng ctia VPBank van dwoc duy tri tich cwe, ching téi cho rang kha néng hién thwc hoa
tang trwdng lgi nhuan sé phu thudc nhiéu vao dién bién cta NIM va chét lwong tai san trong giai doan t&i.

Trong 2H/2026, NIM nhiéu kha n&ng van chju ap lwc do mét bang thanh khodn hé théng chwa thwc sw ddi dao,
canh tranh huy déng vén tiép tuc & mirc cao va chi phi vén khé gidm dang ké trong béi canh tang trwéng tin dung
duy tri manh. Tuy nhién, YEA dwoc ky vong duy tri & mirc cao khodng 10,8% trong 2026F, nhér co' cau tai san sinh
|5 tiép tuc tap trung vao cac phan khuc cé loi suat cao. Vi vay, tang trudng loi nhuan trong giai doan nay sé phu
thudc nhiéu hon vao viéc mé rong quy mé tai san sinh |4i, ting déng gdp tlr thu nhap ngoai i va duy tri chi phi tin
dung & mirc hop ly, thay vi ky vong vao sw cai thién ctia NIM.

Biéu do 70: NIM thu hep trong nam 2026F do ap lwc chi phi vén, ky vong cai thién tir ndm 2027F

13%
11%
9%
7%
5% -
3%
2024 2025 2026F 2027F 2028F 2029F 2030F
—NIM COF YEA

Nguén: VPB, FPTS Research
C6t tung bén trai bat dau tir 3%

Bwdc sang ndm 2027F, ching t6i ky vong 4p lwc 1&n NIM sé& giam dan khi mat bang 13i suat 6n dinh hon, thanh
khodn hé théng dwoc cai thién va ap lwc huy dong vén ha nhiét. Bong thdi, YEA dw phéng duy tri quanh 10,3-
10,5%, phan anh chién lwoc tap trung & phan khuc tai san sinh |4i cao. Viéc VPB tiép tuc tdng vén sé gilp nang
cao hé sb an toan vén (CAR), tao thém duw dia mé réng bang can di va gidm ap lwc can déi thanh khoan trong béi
canh tang tredng tin dung cao.

4. Chéat lwong tai san cai thién sau tai cau trac.

Vé chét lwong tai san, VPB van c6 mirc dd nhay cdm cao véi chu ky kinh té. Trong bdi cdnh ngan hang day manh
tang trwdng tin dung, viéc duy tri khau vi rdi ro hop ly, kiém soat chat chat lwong tin dung va lwa chon khach hang
¢6 nang lwc tai chinh tét sé 1a yéu td quan trong nham han ché rii ro no' x4u va chi phi dyw phong, qua d6 dam bao
cau chuyén tang trwdng bén virng. Chang téi ky vong, viéc tai cau tric danh muc tin dung, nang cao chét lwong tai
san sé gilp ty 1& no xau hop nhat ctia VPB tiép tuc cai thién, kiém soat quanh mirc 3% giai doan 2026-2030F.

Biéu d6 71: Chat lwong tai san ky vong cai thién trong giai doan 2026-2030F

6% 56%
5% 54%

52%
4% 50%
3% 48%

44%
1% 42%
0% 40%

2023 2024 2025 2026F 2027F 2028F 2029F 2030F
Ty l& no x4u LLCR

Nguén: VPB, FPTS Research
Cot tung bén phai bat dau tir 40%
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5. Tang von ky luc gitp ting bé dém an toan vé von va tao dw dia cho viéc mé réng quy mé tin dung, tuy
nhién can theo déi tién d6 thwc hién va gia phat hanh.

Tang vén 1a yéu td hé tro quan trong cho cau chuyén téng trwdng clia VPB tir H2/2026 va déc biét trong giai doan
2027-2030F. Viéc tang vén diéu 1& thong qua phat hanh cb phiéu trd cé tirc va phat hanh riéng 18 giup VPB cling
cb dang ké& bd dém vén trong bdi cdnh ngan hang tiép tuc theo dudi chién lwoc ting trwdng tai san cao.

Chung t6i cho rang tac déng cla thwong vu tdng von sé thé hién ré hon tir 2027F, khi ngudn vén méi tao diéu kién
dé VPB tiép tuc m& réng tai san sinh I&i ma khéng chiu ap lwc qua I&n 1én cac ty 1& an toan vén. Day 1a yéu tb dac
biét quan trong trong bdi canh VPB c6 tham vong duy tri tbc d6 tang trwédng tin dung cao hon trung binh nganh
trong nhiéu n&m.

Tuy nhién, tai thoi diém phat hanh bao cao, VPB chwa cong bd cu thé phwong an va gia phat hanh riéng 1é. Do
do, chung téi chwa dwa tac dong cua dot tang von nay vao dinh gia va dw phéng CAR. Day sé 1a yéu t6 can
theo déi trong thoi gian t&i, dac biét vé thdi gian va gia phat hanh, qua dé danh gia mre d6 cai thién CAR va dw
dia tang trwéng tin dung cua VPB.

D. RUI RO DAU TU’ (quay lai)
1. FE Credit phuc héi cham hon ky vong

Phan khuc khach hang muc tiéu cltia céng ty chd yéu la nhém thu nhap thap va dwéi chuan tin dung — ddi twong
nhay cdm nhéat v&i bién dong I4i suat va ap lwc chi phi sinh hoat. Trong béi cdnh mét bang 1ai suat duy tri & murc
cao, nhu ciu vay méi ctia nhédm khach hang nay bi han ché, ddng thdi kha nang trd no ciing suy giam, khién rdi ro
tin dung gia tang. Vi vay, FE Credit tiép tuc wu tién tai co cdu danh muc cho vay va kiém soat chét lwgng tai san
thay vi m& réng quy mé tin dung. Trong nira dau ndm 2026, tang trwdng tin dung chi dat hon 5% YTD, trong khi ty
|& no x4u téng tré lai 1&n 18,7% (so v&i 15,3% cudi ndm 2025).

Chung t6i cho rang qua trinh phuc hdi ctia FE Credit sé tiép tuc cham hon mét bang chung cla nganh giai doan
2026-2027F. Méc du thj trwéng tai chinh tiéu dung da bwéc qua giai doan khé khan nhat, méi trwéng 13i suat cao
van lam suy yéu strc mua va nhu cau vay tiéu dung ctia nhém khach hang thu nhap th4p — phan khuc cét 16i cta
FE Credit. Trong béi cdnh d8, cong ty nhiéu kha ndng van duy tri chién lwoc wu tién chat lwong tai san, than trong
trong gidi ngan va kiém soat rui ro tin dung, khién dw dia ting trwdng tin dung va lgi nhuan trong ngén han con han
ché. Qua d6, chung téi dw phéng giai doan 2026-2027F, tang trudng tin dung cia FE Credit chi dat 8% YoY/nam.
Giai doan 2028-2030F, ky vong FE Credit bwdc vao giai doan phuc hoi rd nét sau thoi gian cliing cd chét lwong
danh muc cho vay. Cuing véi d6, nhu cau tiéu dung cai thién nhd thu nhap tng va mat bang Ii suat 4n dinh hon.
Theo do, tang trwdng tin dung FE Credit wéc tinh dat khodng 15%/nam trong giai doan nay.

2. Rdi ro tap trung tin dung vao linh virc bat déng san

Trong giai doan 2024-6T/2026, tang trwdng tin dung ctia VPBank chi yéu dén tir khdi khach hang doanh nghiép,
dac biét la cho vay kinh doanh bat dong san. Mac du thj trwong bat dong san da bwéc vao chu ky phuc hoi, qua
trinh hdi phuc van dién ra khong déng déu gira cac phan khic va chi dau tw. Ngudn cung méi chd yéu tap trung
& phan khuc trung cao cép, trong khi thanh khoan cta nhiéu dw an van phu thudc vao kha nang hép thu cda thi
trwdng va tién dd hoan thién phap ly. Bén canh d6, mét bang |ai suét trong nam 2026 tang 1&n va van dang duy tri
& murc cao lam gia tAng chi phi vén ctia ca chi d4u tw va ngwdi mua nha. Day 1a yéu t6 1am suy gidm nhu cau dau
tw va mua & thuc, déng thoi kéo dai thdi gian tiéu thu san phém, d&c biét tai cac phan khuc co gia tri Ién. Do bat
déng san la nganh c6 mc d6 nhay cdm cao véi chu ky 13i suat, méi truwéng lai suat cao tiép tuc 1a rao can déi voi
qua trinh phuc héi cla thj trwéng trong ngan han.

Bén canh do, ndm 2026 van la nam dao han lwong I&n trai phiéu doanh nghiép bat dong san, véi khodng 61% téng
gia tri trai phiéu dao han thudc nhém doanh nghiép b4t ddng san, tao ap lwc dang ké& I&n dong tién ctia nhiéu chd
dau tu.

Trong bbi canh dé, viéc VPBank tiép tuc gia tang ty trong cho vay bat déng san c6 thé 1am gia tang rai ro chat lwong
tai san néu thi treong phuc héi cham hon ky vong, cac dw an cham trién khai hodc dong tién ban hang khéng dat
ké hoach. Diéu nay cé thé khién chi phi dw phong tang va tao ap luc 1én lgi nhuan clia ngan hang.
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E. KHUYEN NGHI (quay lai)

Chung t6i khuyén nghi MUA c¢b phiéu VPB v&i gia muc tiéu 33.500 VND/c6 phiéu, cao hon 19,1% so v&i gia déng
clra ngay 17/09/2026. Chung t6i xac dinh gia muc tiéu bang cach st dung phwong phap chiéu khau thu nhap thang
dw va so sanh P/B.

Két qua dinh gia

Phwong phap dinh gia Két qua (VNB/cp) Trong sé
Chiét khau thu nhap thang du 33.430 80%
So sanh P/B 34.161 20%
Gia muc tiéu (Ilam tron) 33.500

Cac gia dinh theo phwong phap chiét khau dong tién

Gia dinh m6 hinh Gia tri Gia dinh mé hinh Gia tri
Chi phi str dung VCSH 19,06% Phan bu ri ro thi trudng 10,41%
Lai suét phi rdi ro 4.48%  Hé sb beta 1,4
Thoi gian dyw phong 5 nam

Két qua dinh gia theo phwong phap chiét khau thu nhap thing dw

Toéng hop dinh gia FCFF

Téng gia tri hién tai cGa thu nhap thang du (ty VND) 29.881
(+) Gia tri cudi cung (Terminal Value) (ty VND) 42.238
(+) Vén chu s& hivu cudi ky (ty VND) 180.275
Gia tri vbn chl s& hiru (ty VND) 252.395
S6 ¢ phiéu lwu hanh (triéu cp) 7.933
Gia muc tiéu (VND/cp) 31.816

Két qua dinh gia theo phwong phap so sanh

Von hoa Gia tri s6 sach LNST LTM

AL (Ty VND) (Ty VND)
MBB 200.871 149.337 30.849 1,40
TCB 219.673 179.163 28.268 1,34
ACB 126.536 99.314 15.678 1,35
Trung binh 1,36
VPB 197.158 178.320 30.585 1,25
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TOM TAT BAO CAO TAI CHINH DU’ PHONG

HDKD (Ty VND)

Thu nhap I3

Chi phi lai

Thu nhap lai thuan

Lai thuan tir dich vu

Lai thuan tlr KD ngoai héi
Lai thuan DTCK

Lai khac

TOI

Chi phi hoat dong

Chi phi DP RRTD

Loi nhuan trwéc thué
Thué TNDN

Loi nhuan sau thué
Loi ich c¢b dong thidu sb
LNST cta Cb CT me

Chi sé tai chinh

Chi s6 téng trwéng

Tang trwédng huy déng
Tang trwdng tin dung
Tang trwéng Nl
Tang trwéng TOI
Tang trwdng LNTT
Chét lwong tai san
Ty 1& no x4u

LLCR

Kha nang sinh I&i
NIM

ROA

ROE

A
www.ezadvisorselect.fpts.com.vn

2025A
101.259
-42.596

58.663
7.382
297
66.341
6.741
74.654
-18.630
-25.399
30.625
-6.270

24.355

365
23.990

2025A

33.0%
35.0%
17,3%
19,9%
53,0%

3,1%
50,9%

5,5%
2,2%
14,6%

2026F
151.776
-69.270

82.506
8.521
584
91.612
7.680
101.359
-25.329
-32.478
43.551
-8.710

34.841

522
34.319

33.3%
33.0%
40,6%
35,8%
42,2%

3,0%
51,2%

5,2%
21%
17,5%

2027F
192.060
-84.913
107.147
9.914
1.692
118.754
8.936
130.413
-32.893
-40.098
57.423
-11.485

45.938

688
45.250

2027F

30.2%
26.9%
29,9%
28,7%
31,9%

2,8%
53,4%

5,9%
2,4%
19,5%

2028F
244.003
-104.853

139.150
11.609
2.599
153.358
11.355
168.301
-42.449
-53.472
72.379
-14.476

57.903

867
57.036

28.0%
27.5%
29,9%
29,1%
26,0%

3,0%
51,9%

6,0%
2,4%
20,4%

CDKT (Ty VND)
Tai san

Tién mat va vang bac, da

qU}"

Tién gtri NHNN

Tien gti tai cac TCTD
khac

Chirng khoan

Cho vay khach hang
Gop vén, dau tw DH
TSCD

TS khac

TONG TAI SAN

NGUON VON

Cac khoan ng CP va
NHNN

Tién g&i va vay cac
TCTD khac

Tién glri khach hang
Gidy to c6 gia

No khac

NO PHAI TRA

Vén ctia TCTD

Vén diéu 1&

Thang dw vén ¢ phan
C6 phiéu quy

Quy ctia TCTD

Lei nhuan gil lai

Loi ich CDTS

VON CHU SO HOrU
TONG NGUON VON

HSX: VPB
2025A 2026F 2027F 2028F
2.774 4.024 5.241 6.710
13.570 17.467 22.571 28.552
186.229 236.987 344.753  457.163
88.394 90.489 92.034 93.368
926.473 1.234.058 1.566.635 1.995.666
192 192 192 192
2.029 2.029 2.029 2.029
39.137 68.691 70.862 94.434

1.260.150 1.653.936 2.104.317 2.678.114

15 20 26 33
295.200 390.875 493.700 626.985
628.045 808.394 1.044.574 1.321.387
107121 171.328  231.293  312.246

49.494 71.648 81.427  110.398

1.079.874 1.442.266 1.851.020 2.371.048

103.332 211.670 253.296  307.066
79.339 99.967 99.967 99.967
23.993 23.993 23.993 23.993

0 0 0 0
18.602 22.719 28.803 36.681
45.970 52.097 86.951 131.976
12.372 12.894 13.582 14.449

180.276 211.670 253.296  307.066

1.260.150 1.653.936 2.104.317 2.678.114
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PHU LUC (quay lai)

So sanh cac goi cho vay mua 6 t6 cua cac ngan hang TMCP

Ma Lai suat wu dai Léi suat sau wu dai  Han mirc cho  The&i gian cho  An han no géc
CK thap nhat mua 6 t6 wée tinh vay toi da vay toi da pho biéen
VPB 5,5% 10-11,8% 85% 8 nam 3-6 thang
VIB 6,3% 10,5-12% 85% 8 nam 12 thang

TCB 6,8% 10,5-11,8% 80% 8 nam 6-12 thang
MBB 7,5% 10,5-12% 80% 8 nam 6-12 thang
ACB 7,5% 10,5-11,8% 90% 7 nam 6-12 thang
STB 8,5% 11-12,5% 80% 10 nam 6 thang

SHB 7,5% 10,5-12% 90% 8 nam 6-12 thang
MSB 9,0% 11,5-12,8% 90% 9 nam 6-12 thang
OoCB 6,2% 10,2-11,8% 100% 7 nam 3-6 thang
TPB 6,0% 10-11,8% 80% 6 nam 3-6 thang
VCB 5,5% 8,9-9,4% 100% 8 nam 6-12 thang
CTG 5,5% 8,9-9,4% 100% 10 nam 6-12 thang
BID 5,5% 8,9-9,4% 100% 8 nam 6-12 thang

Nguén: FPTS Research
1. Khéi Ngan hang TMCP Ban Ié manh (VIB, ACB, STB, VPB...): Cau tric san pham linh hoat theo thj trieéng
Khdi TMCP tw nhan thiét ké san phdm theo hwéng thwong mai héa cao, 14y tbc do va sw tién loi lam loi thé canh
tranh cbt I6i:
e Co ché danh gia va chirng minh thu nhap linh hoat:

o St dung céc scorecard (bang diém tin dung) va mé hinh phé duyét tw dong.

o Ch&p nhan ngudn thu nhap quy ddi (thu nhap tlr cho thué tai san, ho kinh doanh gia dinh, thu nhap tw do)
thédng qua khao sat thyc té hodc dir liéu dong tién qua tai khoan, thay vi chi phu thudc vao hop déng lao
ddng hay sao ké lwvong.

e DAy manh mang lwéi tich hop Showroom:

o CAu tric géi vay gan lién véi tirng dai ly/hang xe.

o Hé théng cho phép phé duyét tridc hodc phé duyét siéu tdc (trong vai gid) ngay tai Showroom. Giai ngan
nhanh chéng qua gidy hen dang ky xe, hé tro dai ly va khach hang hoan tét thi tuc lay xe nhanh nhét.
Nhwng di kém véi téc dd phé duyét nhanh thi rdi ro cling cao hon khi tiéu chuan danh gia tin dung néi
I6ng.

2. Khéi Ngan hang Quéc doanh (VCB, CTG, BID): C4u tric san pham Quan trj rii ro & Chuan héa, lai suat
canh tranh

S&n pham cho vay mua 6 t& ctia nhém ngan hang quéc doanh dwoc déng goi theo dinh hwéng an toan tin dung
tuyét ddi va téi wu hoa chi phi vén:

o Taisan bao dam (TSBD): Da dang héa ngudn thé chap. Khach hang co thé thé chap chinh chiéc xe mua
hodc BDS sén c6. Véi cac khoan vay téi da 100% gia tri xe, bat budc phai bd sung BDS hoéc tién gl tiét
kiém lam tai s&n dadm bao bd sung.

e Tiéu chuan chirng minh thu nhap: S& dung ching tir phap ly "cirng". Bat budc chirng minh qua bang
lwong/sao ké tai khoan ngan hang, hop déng lao ddng chinh thirc hodc bao céo tai chinh doanh nghiép
minh bach.

e Quy trinh Phé duyét & Giai ngan: Phé duyét theo co ché phan cép truyén théng. Thoi gian thdm dinh thwong
kéo dai 3 — 5 ngay lam viéc. Viéc gidi ngan yéu cau day du bod hd so dang ky xe gbc hoac gidy hen dang ky
chuén chinh cung chivng tir dbi (ng chat ché.

e Khach hang muc tiéu: Khach hang ca nhan lam huéng lwong co quan nha nwéc/tap doan Ién, ngwoi co tai
chinh manh, wu tién |ai suat thp va khong chiu ap lwc vé thoi gian lay xe.
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Tuyén bé mién trach nhiém

Céc thong tin va nhan dinh trong bao cédo nay dwoc cung cap béi FPTS dwa vao cac ngudn théng tin ma FPTS coi
la dang tin cay, c6 s&n va mang tinh hop phap. Tuy nhién, ching t6i khéng ddm bao tinh chinh xac hay day da cta
cac théng tin nay.

Nha dau tw st dung bao cdo nay can lwu y rang cac nhan dinh trong bao cdo nay mang tinh chét chi quan cda
chuyén vién phan tich FPTS. Nha dau tw st dung bao cao nay tw chju trach nhiém vé quyét dinh ctia minh.

FPTS c6 thé dwa vao cac théng tin trong bao cdo nay va céac thdng tin khac dé ra quyét dinh dau tw ctia minh ma
khéng bi phu thudc vao bat ki rang budc nao vé mat phap ly déi véi cac thong tin dwa ra.

Tai thoi diém thwe hién bao céo phan tich, FPTS khéng nam gitr ¢b phiéu VPB, chuyén vién phan tich va nguoi
phé duyét bao cao khéng ndm gitr cb phiéu ctia doanh nghiép nay.

Cac thong tin c¢6 lién quan dén chirng khoan khac hodc cac théng tin chi tiét lién quan dén cé phiéu nay cé
thé dwoc xem tai http:/lezsearch.fpts.com.vn hoic sé dwoc cung cap khi cé yéu cau chinh thirc.

Ban quyén © 2010 Céng ty chirng khoan FPT

Céng ty C6 phan Chirtng khoan FPT  Céng ty Cé phan Chirtng khoan FPT  Céng ty Cé phan Chirng khoan FPT
Tru s& chinh Chi nhanh Tp. H6 Chi Minh Chi nhanh Tp. Da Nang

S6 52 Lac Long Quan, Phuweong Tay HS, Tang 3, Toa nha 136 — 138 Lé Thi S& 100 Quang Trung, Phwong Hai
Thanh phé Ha Noi, Viét Nam. Hong G&m, Phuwong Bén Thanh, Chau, Thanh phd Ba N&ng, Viét Nam.
Thanh phd H6 Chi Minh, Viét Nam.

DT: 1900 6446
PT: 1900 6446 DT: 1900 6446 Fax: 02363553888
Fax: 2437739058 Fax: 028 6291 0607
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