Vl S Ngay cdp nhét: 30/10/2026

SECURITIES
Téng quan doanh nghiép:
Ngan hang TMCP Léc Phat Viét Nam (LPBank) s& hitru mang lwdi
v@i 85 chi nhanh va 481 phong giao dich, dwa quy md téng tai
san dén cudi Quy 3/2026 bt phd 1én mirc 694.183 ty dong. Vé
mat chién lugc, LPBank dang thic ddy cong nghé s6 hda gin
lién v&i cdc chuan muyc phat trién bén vitng ESG, ddng thoi ghi
nhan budc chuyén dich manh mé tir md hinh ngan hang ban 1é
truy@n théng sang tap trung tai tre’ cho khdi khach hang doanh
nghiép va cac dy an ha tang Ién. Mic du du ng cho vay khach
hang dat da tdng trudng bung né 481.570 ty dong (+22,9% so
vGi dau ndm), nang luc sinh |&i cdt 18i tir hoat ddng tin dung lai
gap thdr thach khi COF leo cao 1am NI sut gidm va NIM thu hep
xuéng 2,46%, khién chat lugng Igi nhudn céng bé phu thudc
dang ké vao cac khodn thu nhap ngoai 13i dot bién.
Dinh gia:

30/10/2026

Pinh gia 26.600

Gid hién tai 36.100

Théng tin cd phiéu:

S6 lwong CP lwu hanh 2.987 triéu cp

KLGD binh quan 1 thang (Nghin cp) 3.006,45
Bién dong gia 1 tuan -4,36%
Bién ddng gid 1 thang -14,25%
Vén héa (ty VND) 111.425,62
Dién bién P/B:

3,90

3,40

2,90

2,40
10/2025  12/2025 ~ 02/2026  04/2026 ~ 06/2026 ~ 08/2026  10/2026

ANG TMCP LOC PHAT VIET NAM (LPB — HSX)

Cap nhat két qua kinh doanh Q3/2026:

Chi tiéu (Ty déng)

Thu nhap I3i thuan

Q3/2025 Q3/2026 %yoy 9T2025 9T2026

Ghi chu
Chat luvgng tang trudng NI thap trong khi dw no tang trwdng hon 24%svck da cho thay

%yoy

(NIT) 4235 3.923 -7,4% 11.253 11.689 3,9% LPB ting trwdng quy md bang can déi chir khéng phai tang trwdng vé nang luc sinh |&i
cbt 18i. Nguyén nhan xuat phat tir viéc COF tang nhanh hon tang I3i suat cho vay dau ra.
Ty sudt sinh 1o cua TS o o o o Lgi suat cho vay binh quan trong Q3/2026 ting |én 10,46%/nam, cao hon 1,04dpt so vdi
¢6 sinh 1Gi (YOEA) (%) 7,98%  867% 0,7dpt 7,38% 8,00% 0,6dpt murc 9,42% clia Q3/2025; trong khi COF tang dén 1,5dpt svck quy.
COF bung né do Q3/2026 LPB d3 chl d6ng thay thé ngudn vén ré 13 vén lién ngan hang
ngan han (gidm 16,9%) va vay NHNN (gidm 62%) bang tién glri dan cuw cé ky han va
Chi phi vén huy déng o o o o GTCG nham dap t&ng cac quy dinh thanh khoan méi (Théng tu 50/2026), dan dén (1) CP
(COF) (%) 504%  6,51% 15dpt 4,76% 5,75% tién glri bg Q3 2026 dat 6,15%/ndm (tang 1,35dpt svck) v&i khoang 93,4% tién gli |a
tién glri ¢ ky han; (2) Phat hanh GTCG tang 54,7% vytd, véi chi phi phat hanh cham muirc
8,43%/ndm trong Q3/2026, khién chi phi trd I3i GTCG ting 110% so vé&i cung ky.
Bién léi rong (NIM) o 0 0 o Day 1a mérc NIM thap nhat trong chudi 11 quy gan nhat (so véi 3,27% & Q3/2025, 2,65%
(%) 3,27% 2,46% -0,8dpt 2,96% 2,54% 0,4dptc,y 02/2026 va dinh 3,81% & Q4/2024)
Ty 18 CASA tai Q3/2026 thap hon nhiéu so v&i mirc 8,51% cudi ndm 2025 va khoang
2 s 0 o o 0 o cach gan 27dpt so véi TOP dau nganh. Viéc thi€u vang ngudn vén gl khéng ky han gia
Ty 1& CASA (%) 6,85% 6,61% -0,2dpt 6,85% 6,61% -0,2dpt ré khién LPBank trd thanh mét trong nhitng ngan hang cé chi phi vén nhay cdm va cao
nhat hé théng
Trong dd, khoan Thu khac trong doanh thu dich vu dat 3.326,4 ty d6ng (gdp 4,7 Ian cling
Thu nhap ngoai lai 1.088 4.044 271,6% 3.671 7.489 104,0%ky). Liy k€ 9M/2026, khodn "thu khac" dat 5.689,6 ty dong (+163,4% YoY), déng gdp
99% mtrc tang cha TOI
2 R Lan dau tién trong lich sir hoat déng, mang kinh doanh c6t Ii (tin dung) déng gép chua
0, o,
el A iR BT BR2h) dll akizen Bhdrl) CEaf St t&di mot nira TOI, vdi ty trong d3 sut giam tir 79,6% (Q3/2025) xudng chi con 49,2%
Chi phi hoat déng (1.449) (1.650) 13,9% (4.226) (5.337) 26,3% CIR gidm khong dén tir viéc tiét giam chi phi hoat dong ma do TOI téng dot bién.
Ty 1€ CP/ Thu nhap(%) 27,2% 20,7% -6,5dpt 28,3% 27,8% -0,5dpt Néu khong tinh khoan thu khac dét bién, CIR cua LPB thyc té dao dong quanh muirc 30%
Tang manh do t6c dé hinh thanh no xdu méi gia ting manh, budc LPB dung dy phong
. . o, CU thé dé x6a 1.525 ty dong ng xdu trong riéng Quy 3/2026 va lly k& 2.640 ty dong
CP dy phong RR (426)  (1.868) 338,7% (1.087) (3.420) 214'EM)trong 9 thang => bt budc ngan hang phai gia ting trich 1ap du phong twong ng dé bu
dép vao ngudn du phong cy thé d3 sir dung
LNST 2.762 3.562 28,9% 7.692 8.361 8,7%
o , , Trong d6, Du n@ nganh xay dung bung né tdng 127,1% YTD, nang ty trong tir 11,2% |én
9 00 DD > 3 2
Tang trudng tin dung (%) (ytd) 17,0%  22,9% 6,0dpt ) cor t8ng danh muc. Dir ng KHDN tang 52,7% ytd, chiém 70,4% téng du no
Tdng truéng huy déng (%) (ytd) 15,2% 25,0% 9,8dpt Tién glti KH tang vuot toc d6 tang cla tin dung (phat hanh GTCG tang 54,7% YTD)
Téng dv ng cho vay/Téng tién guti (LDR) (%) 79,9% 76,8% -3,2dpt DE dua LDR vé vlung an toan hon, LPBank d3 phai tra gid von rat cao =>COF tang
Ty 1€ bao phi ng xdu (LLR) (%) 76,1% 62,8% -13dpt Ty |& hinh thanh no xau maéi tang vot Ién 0,60% du no dau ky trong Quy 3/2026
o . — gdp déi Quy 2/2026, vuot qua ndng luc trich 1ap du phong cha LPB, khién LLR tiép tuc
Ty Ié ng xau (NPL) (%) 1,78% 1,87% 0,1dpt

lao déc. No nhdm 2 tiép tuc tang 1&én 1,37%, tao ap lwc no xau chuyén nhém 1én
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Piém nhan dau tu:
1. Tin dung bung nd nhwng gia ting rdi ro tap trung vao khdi doanh nghiép xay dwng - ha tang

Tinh dén 30/09/2026, du no cho vay khich hang dat 481.570 ty ddng, ting 22,9% YTD va 24,1% YoY.
Riéng quy 3, du no tdng 52.105 ty déng (+12,1% so véi quy trudc); trong d6 du no nganh xay dung ting
47.826 ty dong, tirc gan gip ddi chi trong mot quy va déng gép 92% murc tang du ng. Ty trong cdng gdp
Xay dung va Bat dong san tang vot tir 15,0% lén 24,1% du no.

Khach hang doanh nghiép da chiém 70,4% danh muc trong Q3/2026, con duv ng cd nhan gidm tuyét déi
14,5% tir dau nam. LPB d3 chuyén tir mot ngdn hang ban 1& phan tan sang mot ngan hang tai trg doanh
nghiép — ha tang cé mirc d6 tap trung cao trong vong chin thing.

2. Thu nhép I3i thuan (NI1) sut giam do chi phi vén (COF) bung nd, bép nghet bién 13i thuan (NIM)

Pon bay quy mé tin dung khéng chuyén hda thanh ting trudng lgi nhuan c6t 18i do t6c dd ting chi phi
von huy dong nhanh hon nd lyc ting 3i suat cho vay. Thu nhap 3i thuan (NIl) Q3/2026 dat 3.922,7 ty
doéng, giam 7,4% YoY du du ng cho vay tdng hon 24%svck. NIM Q3/2026 thu hep vé 2,46% quy nam —
cham mdrc thdp nhat trong 11 quy. Chi phi vén (COF) Q3/2026 vot 1én 6,51%/ndm (+147 bps YoY).
Nguyén nhan dén tir cau tric huy dong dat do: ty 1é CASA roi xudng murc rat thap 6,61%, tién glri co ky
han I3i suat cao chiém 93,4% va phat hanh Gidy t& ¢ gid ting 54,7% YTD vdi chi phi quy ndm ky luc
8,43%/nam

3. Lo'i nhuén phu thudc I&n vao dong "thu nhap ngoai 13i bat thwéng"

Loi nhuan trudc thué gitt duoc da ting nhd vao mat khodn "thu khac" bién ddng manh nadm trong |3i
thuan dich vy, dat 3.326,4 ty dong (gdp 4,7 Ian cung ky), chiém 98,0% téng I3i thuan dich vu va giai thich
99% mirc ting clia Téng thu nhap hoat ddng (TOI).

Né&u loai bo phan tang thém cta khodn "thu khac" ndy, Loi nhuan trudce thué Q3/2026 thye chat s& gidm
46,8% YoY (chi dat 1.834 ty déng thay vi 4.448 ty dong céng bd) va LNTT Ity k€& 9 thang 2026 s& giam
28,3% YoY.

4. Bd dém rui ro tin dung va an toan vén mong nhat trong muwdi nam

Ty 1& ng xau céng bd duwoc gilr 6n dinh nho dot x6a ng quy md 1&n, trong khi tdc d6 hinh thanh ng xau
m&i tdng vot va dém ri ro ti€p tuc bao mon. Ty 1é bao phd no xau (LLR) roi xuéng 62,8% tai Q3/2026 —
murc thap nhat trong 10 ndm. Ty & hinh thanh no x4u méi tang 1én 0,60%/quy (gdp déi Q2/2026). Ngan
hang d3 phai dung du phong dé xda 1.525 ty déng no xau trong Q3/2026 (lliy k&€ 9M/2026 xda 2.640 ty
dong).

VCSH/ Téng tai san giam vé 6,71% (don bay gan 15 [an) sau dot chi tra c6 tirc tién mit 30% (8.962 ty
doéng). Hé s& CAR nam 2025 giam vé 11,87% va tiép tuc tiém can sat tran an toan hiru hiéu 10,5%

Dy phdéng va dinh gia:

NGAN HANG TMCP LOC PHAT VIET NAM (LPB — HSX)

Tinh d&n hét Quy 3/2026, két qua tai chinh cla LPBank ghi nhan céc con s6 bé néi twong déi tich cwc, lgi nhuan trudc
thué Ity k&€ 9 thang (9M/2026) dat 10.421 ty dong, tang 8,4% so vdi cung ky, hoan thanh khodng 70% — 73% ké hoach
ndm. Néu duy tri da tang trudng nay, LPB nhiéu kha ndng cé thé hoan thanh k& hoach trong ndm 2026, véi ting
trudng tin dung du phdng & mirc 26%; LNTT dy phdng dat 14.221 ty dong (gidm 0,3%svck) tiém can k& hoach nam.

Chung t6i ap dung ba Phuong phép dinh gia (1) P/B Multiple; (2) P/E Multiple; (3) Residual Income Model dé dua ra
murc dinh gid hop Iy cho LPB |3 26.600 déng/cp, giam 26,3% so vdi gid déng clra ngay 30/10/2026.
LPB hién dang giao dich & P/B 13 2,59 lan va P/E 1a 9,98 [an, twong &rng ROE 12T dat 25%, ky vong P/B muc tiéu cla
LPB trong ndm 2026 s& dat 1,8 Ian, ROE c3 ndm quanh mirc 20%.

Tém tat BCTC va cac chi so tai chinh chd chot:

Chi tiéu (Pon vi: ty dong)

2025

2026F

%YoY

Co' sé dw phéng

Thu nhép 13i thuén 16.828  15.689 -6,8%  Du no ting manh (+26%) nhung NIM giam sau

Thu nhap ngoai lai 5.053 8.132  +60,9% 31”315:?[5& bién tlr khodn "thu khc" trong doanh
Téng thu nhap hoat déng 21.881  23.821  +8,9%

Chi phi hoat dong 6192  6.860 +10,8% o ;22;:;:6:: :iﬁii;s(ifhﬂ;;aa:khpﬁjgs)l e
Chi phi dw phong rii ro 1422 4740 +233,3% tTyr 'rf';':apuk\‘,’a"éif’g"fa‘tszz:zﬂzﬂ;z::‘ x0a 3.500+
o e o s amm oo e e
Du no tin dung 391746 495000 +264% o Knon8co dungtidiphicu doanh nghicp phita
Tién gli khach hang 337.583 435.000 +28,9%

Phat hanh gidy to ¢6 gid 64.097 102.000 +59,1% ;a:f/c;‘:;f)’;’;attarl‘j;‘;cflczji"r:‘:g“éz';::t

Téng tai san 605.585 705.000 +16,4% Sj‘c’ﬂ’:‘g°cﬁz"jn°3:fg°'vfi‘g:tgrjl""g bam sit da ting
Tang trwdng tin dung (%) (YTD) 18,1% 26,4% ::::;;Z;ﬁ :;Zn(i::;r;h e8P dorbinh auén toan
Tang trwdng tign giri (%) )(YTD)  19,2%  28,9% ey one qﬂ‘;gi/rf;’:“*lg'?'% Qo) gilp cai
CIR (%) 283%  28,8%

e 6 oy
COF (%) (quy ném) 4.64% 6,25% 'gFiTi;/E;:c\)l:ngr;g;zg\gg lién ngan hang ré |3y tién
CASA (%) 851%  6,60% Thuge nhém thép nht he théng; chuaghiphan - o

chuyén bién tir cac san pham s6 hda
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Hdi s& H6 Chi Minh Chi nhanh Ha Noi

Lau 1, 117 - 119 - 121 Nguyén Du, P. Bén Thanh, Q. 1, TP. HCM Tang 5, S6 37 Ba Triéu, phwdng Hang Bai, quan Hoan Kiém, Thanh phé Ha Noi
bién thoai: (84-8) 62556586  Fax: (84-8) 62556580 bién thoai: (84-4) 39288222 — Ext: 117 Fax: (84-4) 39338222

Website:

THONG TIN LIEN HE

Nguyén Minh Hoang Trudng phong phan tich hoang.nguyenminh@vfs.com.vn
Nguyén Hoang Long Chuyén vién phan tich long.nguyen@vfs.com.vn
Nghiém Bao Nam Chuyén vién phan tich nam.nghiem@vfs.com.vn
Lé Thi Ngoc Chuyén vién phan tich ngoc.le@vfs.com.vn
Nguyén Thi Mai Chuyén vién phan tich mai.nguyen@vfs.com.vn
Giang Viét Hoang Chuyén vién phan tich hoang.giang@vfs.com.vn
Lé Phuong Linh Chuyén vién phan tich linh.le@vfs.com.vn

Tuyén bé mién trach nhiém: Ban quyén thuéc vé Cong ty CP Chirng khoan Nhét Viét (VFS). Nhitng thdng tin st dung trong béao cao duoc thu thap tir nhitng ngudn dang tin
cdy va VFS khong chiju trach nhiém vé tinh chinh xac cda chiang. Quan diém thé hién trong bao céo nay la cda (cac) tac gid va khdng nhét thiét lién hé véi quan diém chinh thic
ctia VFS. Khéng mét théng tin ciing nhw y kién nao duorc viét ra nhdm muc dich quéng céo hay khuyén nghi mua/ban bét ky chirng khoan nao. Bao céao nay khong duoc phép

sao chép, tai ban bdi bat ky ca nhan hodc t6 chire nao khi chua dugc phép cua VFS.


https://www.vfs.com.vn/
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