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ALGOLABX RESEARCH - BAO CAO BOC LAP
VPB — Q1 di diing hu'é'ng véi ké hoach tang tru’d’ng ambitious,
NIM consumer finance phuc hoi

Ma&: VPB - Phat hanh 2026-05-04 - Phién ban du bdo VN-Index 2026-05-04

Khuyén nghi MUA NHE
Gia hién tai 19,800

Gia muc tiéu 22,500
Tiém nang tang/giam +13.6%
Khung thoi gian 6-12 thang

1. Khuyén nghi dau tu

MUA NHE target 22,5004 (+13.6% upside). Conviction: 60% — HSC confirm Q1 "di dung hudng véi ké
hoach ting trudng day tham vong". FE Credit recovery + corporate book strong — 2026 EPS +20%
achievable.

Catalyst: - Q1 KQKD HSC confirm on-track (LNTT estimate +13-15% YoY) - FE Credit (consumer
finance) gradient recovery — provision Q1 giam - FTSE Effective 21/09 — VPB nam trong top tier-1 banks
beneficiary

2. Nhan dinh (Opinion)

Diff vs HSC
HSC khuyén nghij Tang ty trong (estimate). AlgolabX confirm MUA NHE v&i target 22,500 (+13.6%):

1. Consumer finance recovery = key alpha: FE Credit Q1 provision giam, NPL stabilize ~7-8% (peak 2024
~13%). Q2-Q4 néu NPL vé 6-7% — release provision I&n — EPS surprise upside.

2. Corporate book strong: VPB top trong nhém tu nhan tang trwdng tin dung — Q1 +3-4% YTD (vs nganh
~2%). Spread tier-1 m& réng.

3. Risk vs upside: KBSV CPI warning cé thé nén NIM 25-50bp néu NHNN ting rates. Nhung VPB la
earnings beta cao v&i consumer recovery — upside > downside.

Tie-back macro
o FTSE Effective 21/09 (rev 04/05 catalyst conviction 80%): VPB hudng lgi passive flow
« Banking tier-1 OW thesis (rev 04/05 sector recommend)

« Lam phat risk: VPB consumer book sensitive dén purchasing power — néu CPI 5.4% (kich ban KBSV tiéu
cuc) — tiéu dung giam — FE Credit NPL tang lai — reverse alpha

Risk

Upside (P=35%): FE Credit NPL vé 6% Q3 + FTSE flow — 24-26K
Base (P=45%): EPS +15-18% 2026 — 22-23K
Downside (P=20%): CPl > 5% + NHNN tightening + NPL tang — 17-19K

3. Dir liéu cap nhat (Fact — HSC 04/05 PDF)
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Q1/2026 summary (HSC)

« KQKD Q1 di dung huéng véi ké hoach tang trudng day tham vong (HSC quote)
 Chi tiét s6 LNTT/LNST can check thém — title only level tir broker report

e Tin dung VPB top tang trudng trong nhém tu nhan Q1

Dinh gia (estimate)

e P/B trailing ~1.4x (vs tier-1 bq 1.34x)
e ROE 2026F ~20% (FE Credit recovery)

So v¢i BID/MSB tier-1

Bank LNTT Q1 YoY Strength Concern
BID +16% NHQD scale, FTSE Phat hanh 10.7% CP dilution
MSB +16%  Tier-1 NIM bounce Smaller scale
VPB +15%  FE Credit recovery alpha Consumer NPL sensitivity
ACB n/a (CASA cai thién)  Asset quality Slow growth
HDB Q1 strong $230M  Foreign favorite High beta

4. Sources

« HSC, "VPB — KQKD Q1/2026 dang di diing hu'é'ng v&i cac ké hoach tang tru'é'ng day tham vong" —
ticker/VPB/VPB-20260504-HSC-2344-KQKD-Q1-2026—-dang—-di-dung—huong-voi-cac-ke—-hoach-tang-
truong.pdf

o KBSV CPI report 04/05 — lam phat warning

» Thesis AlgolabX revision 04/05/2026 §2.A VPB MUA NHE
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