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Ngan hang TMCP Ngoai thwong Viét Nam (HOSE: VCB)

Ma cé phiéu

Gia cao nhat 52 tuan

(VND)

Gia thap nhat 52 tuan

(VND) 52,500
Vén hoa (ty dong) 521,394
KLGD trung binh 52 tuan

(CP) 4,083,031
SLCP Iwu hanh (Tr CP) 8,356
Beta 0.93
P/E 15.04
P/B 2.44

Thoéng tin co ban:

Ngéan hang TMCP Ngoai thwong Viét
Nam (Vietcombank) dwoc thanh 1ap
nam 1963 va la mét trong nhirng
ngan hang thwong mai ¢d phan hang
dAu tai Viet Nam. Tinh dén cubi ndm
2024, tong tai san clia Vietcombank
da vwot méc 2 triéu ty VND va gitr
vibng vi thé ngan hang cé loi nhuan
cao nhét tai Viet Nam. Véi cb dong
I&n 1a Ngan hang Nha nuwéc Viét
Nam cung sw hop tac chién lwoc voi
Mizuho Bank (Nhat Ban),
Vietcombank cé loi thé canh tranh
manh trong viéc thu hat dong vén
FDI va phat trién dich vu tai chinh
toan dién.
Dién bién gia cé phiéu VCB
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Nguén: VCB, NHSV Research téng hop

vcB TANG TRUONG Bl HAN CHE BOI NIM

69,100 Lei nhuan tang cham do thiéu vang déng gép tich cwc tir hoat
dong tin dung

+ Trong Q2-2025, thu nhap hoat déng ctia VCB dat 17.868 ty ddng,

tang nhe 3.5% QoQ va 6.7% YoY. Trong dé:

+ Thu nhap lai thuan (NII) chi tdng nhe (+3.5% QoQ, +1.8% YoY),
trong bbi canh tang trwéng tin dung 1H2025 khéng méay &n
twong (+7.29% YTD, thdp hon mic +7.74% cung ky) va NIM
binh quan tiép tuc thu hep, xuéng chi con & mac 2.62% (gidm 5
dpt QoQ va thap hon 40 dpt YoY).

* Thu nhdp ngoai lai (Non-ll) tang nhe 3.6% QoQ nhwng tang
manh +30.4% YoY so v&i méc nén thdp cung ky. Trong do, thu
nhap dich vu van & mirc thdp (+6.8% QoQ nhuwng -42.6% YoY).
Trai lai, kinh doanh ngoai héi & vang duy tri két qua kha quan
(+40.9% YoY) nho diéu kién thi trworng thuan loi, trong khi kinh
doanh & dau tw chirng khoan chi déng gép khéng dang ké
(mang lai 1 ty déng lgi nhuan). Dang chu y, thu nhap khac (bao
gdm thu nhap tir xt& Iy ng’ xau) tdng manh +70.3% QoQ, gép
6.5 lan cung ky, tré thanh déng lwc quan trong cho tang trwdng
Non-II.

Chi phi hoat ddng tang kha (+6.6% QoQ, +17.6% YoY), cao hon
so véi tbe do tang trwdng TOI (+6.7% YoY), khién CIR binh quan
tang 1én mrc 33.7% (+3.14% YoY).

Trong Q2-2025, VCB thwc hién trich [ap dy phong rui ro tin dung
bd sung thém 810 ty ddng, tdng nhe 7.6% QoQ nhwng th4p hon
t&i 46.5% YoY.

Két qua, loi nhuan sau thué Q2-2025 dat 8.837 ty dong, chi tang
+1.6% QoQ va +8.8% YoY, véi dong lwc chinh dén tir mang kinh
doanh ngoai héi & vang cung thu nhap khac, thay vi hoat déng cho
vay.

Ly ké 1H2025, VCB ghi nhan 17.539 ty déng LNST, ting nhe 5%
YoY. Téng thu nhap hoat déng tang khiém tén +3.2% YoY, véi NI
giam nhe -0.5% YoY, con Non-ll déng gop chinh khi tang manh
+20.5% YoY. Chi phi hoat déng tiép tuc tang (+14.8% YoY) trong
khi chi phi trich 1ap dw phong rdi ro tin dung dwoc tiét gidm manh
(-48.3% YoY).
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NIM, YEA va COF binh quan quy
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Nguén: VCB, NHSV Research

Tang trwéng tin dung VCB cham so véi binh quan nganh, nhwng
t6t hon khi tinh ca dw no ban cho VCBNeo

Mé&c du tang trwdng tin dung toan nén kinh té trong 1H-2025 13 kha
tich cwc (+9.9% YTD), nhwng tang trwéng tin dung cia VCB lai
cho thay d4u hiéu cham lai, chi dat 7.29% YTD, thap hon mét chat
so v&i cung ky (7.74%) va thdp hon dang ké so v&i trung binh
nganh. Tuy nhién, theo céng bb ctia VCB, néu tinh ca dw ng ban
cho VCBNeo, téng trwdng tin dung thuc té cia VCB sé vuot trén
mtrc trung binh nganh.

Xét vé co clu, tang trwdng tin dung 1H2025 cla ngan hang tap
trung chi yéu & nhom khach hang ca nhan (tdng ~11% YTD).
Trong khi d6, tin dung doanh nghiép tang cham hon, véi déng gép
tich cwec nhét dén tr nhém FDI (trong céac linh vuc thiét bi dién,
dién t&r, thirc an chan nudi) va nhéom doanh nghiép SME.

Quy mé TPDN do VCB nam gitr tiép tuc gidm, véi mire gidm 3,3%
YTD, hién chi con & quanh mirc 8.9 nghin ty déng, chiém ty trong
rat nhé (~0.6%) trong tbng dw no tin dung toan hang.

Tién gtri khach hang phuc héi nhe nhwng tiang trwéng van cham

Trong 1H-2025, tién gt khach hang cia VCB tang trwéng cham,
chi dat 4.8% YTD. Du vay, két qua nay van cho thay tin hiéu tich
cwe hon so véi cung ky 2024, khi tién glri tieng gidam -1.5% YTD.

Mirc tang trudng tién glri ciia VCB van thap hon dang ké so voi
binh quan toan nganh (~8% YTD). Diéu nay cho thdy VCB dang
chiu &p lwc kha Ién trén thj treong vén huy dong khi 1a mét trong
nhirng ngan hang quéc doanh duy tri mirc 13i suat huy dong thap
nhéat hién nay.

NIM giam vé mirc thap ky luc nham hé tro téi da cho muc tiéu
tang trwéng vi mé.

Trong Q2-2025, NIM binh quan cta VCB tiép tuc suy giam, voi
mirc gidm 5 dpt QoQ va ciing thdp hon 40 dpt YoY, xuéng mirc
thap nhét trong nhiéu nam tré lai day.

Sw sut gidm nay dién ra trong bdi canh c& YEA va COF déu gidm
SO V&i quy trwdc, nhueng mrc giam cua YEA (-13 dpt QoQ) I&n
hon so v&i COF (-9 dpt QoQ). Nguyén nhan chinh la do VCB déng
vai trd “canh tay ndi dai” ctia Chinh pha va Ngan hang Nha nuwéc
trong viéc gitr mat bang 1ai suét cho vay & mirc thap, nham hé tror
nguwoi dan va doanh nghiép tiép can vén tin dung dé phuc héi va
tang truwdng.
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Cung v&i nhém ngan hang quéc doanh, NIM ctia VCB hién ndm
trong nhém thap nhat nganh, phan anh rd vai trd cla cac ngan
hang nay trong viéc duy tri mat béng |ai suét cho vay én dinh va &
mirc thap, gép phan hién thuwc héa cac muc tiéu tang trwdng va
phat trién nén kinh té.

CASA tiép tuc vwot dinh lich str, ciing c6 vi thé dan dau toan
nganh

CASA clia ngan hang tiép tuc 1ap dinh méi, ca vé quy mé 1an ty 1&.
Cu thé, tbng quy md CASA hién dat khoang 59 nghin ty déng, ting
10% QoQ va ciling tang 5.4% YTD. Ty l1é CASA ciing cai thién Ién
muc 36.41%, twong rng tang 1.34% QoQ va tiép tuc vwot dinh
lich str. VCB hién van duy tri ty & CASA cao nhét trong toan hé
thdng ngan hang.

Chéat lwong tai san 6n dinh, ng xdu & muc thap nhat trong
nganh

Ty 1& no xau cia VCB c6 xu huéng gidm nhe so véi quy trwdc, voi
murc gidm 2 dpt QoQ, hién duy tri quanh mirc 1% du van tang nhe
4 dpt so v&i cubi nam trudc. Pay tiép tuc 1a mirc no xau thap nhat
trong nganh Ngan hang. No x4u ctia VCB cho thay sy 6n dinh, khi
lién tuc duy tri quanh nguwdng 1% trong subt 3 nam tré lai day, bét
chép tinh hinh no xAu cha nganh bién dong tiéu cwc hon trong
cung giai doan. Ty 1& no xau dwoc duy tri & mic thp & minh
chirng cho viéc VCB van dang ap dung céc tiéu chuan thdm dinh
tin dung than trong va duy tri kha nang quan tri rdi ro hiéu qua va
cha doéng.

Ngoai ra, ty 1&é ng nhém 2 ctia VCB tiép tuc gidm sau, xudng mic
thap ky luc 0.25%, gidm thém 4 dpt QoQ. Ty I& bao phl no xau
van duy tri & murc rat cao 214%, vwot troi hoan toan so véi toan
nganh, tao bd dém virng chac cho ngan hang trwéc cac rii ro co
thé xay ra trong twong lai.

Dang chu y, theo quan sat cla chung téi, trong 2 quy dau ndm
2025, VCB gén nhw khéng thwc hién hoat dong dwa bét ng xau
(write-off) ra khdi bang can dbi ké toan. Diéu nay cho thay ty & no
xau ndi bang & mirc 1% hién nay khéng chi thap, ma con kha thuc
chét, cho thdy nang lwc quan tri rdi ro vuot troi ciia ngan hang.
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Loi nhun sau thué 2025F DU PHONG KET QUA KINH DOANH 2025:

35.9%

Chung t6i diéu chinh gidm duw bao loi nhuan sau thué ctia VCB ndm
2025 xubng quanh mirc 35,500 ty ddng, so v&i mirc dw bao ban dau

~40,000 ty dong. Nguyén nhan chd yéu dén tir viéc NIM ctia VCB va
" toan nganh Ngan hang cé dién bién yéu hon so v&i dw kién, trong khi
oo van duy tri dy bao tang trwdng tin dung ca nam cta VCB & quanh
i o muc 16% YTD, twong tw bao cao trwdc do.
2.4%
A H + Tang trwéng tin dung: Dv bao dat khoang 16% trong nam 2025,

2021 2022 2023 2024 2025F thdp hon d6i chut so véi mire tang trudng tin dung toan nén kinh

ODy bao WThucté 4%YoY té (~18% theo wdc tinh clia ching t6i). Nguyén nhan cha yéu dén
Nguén: VCB, NHSV Research tr viéc VCB tiép tuc duy tri chinh sach cho vay than trong, khéng
danh ddi tang trwdng bang moi gia. Piéu nay dwoc phan anh ré

nét qua dién bién no' xau cla ngan hang trong nhiéu ndm vira qua.

* NIM: Chung t6i dw bao NIM ctia VCB néi riéng va nganh Ngan
hang néi chung sé tiép tuc suy gidm, it nhat 1a dén cudi nam nay.
Nguyén nhan la do nganh Ngan hang van dang ganh vac trong
trach 1&n trwdc Chinh phd va NHNN trong viéc duy tri tang triedng
tin dung cao va lai suét thAp, nham hé tro muc tiéu tang truwéng
kinh té 8.3-8.5% trong ndm 2025. Méat bang lai suét thap ciing
khién kénh tién gui tiét kiém tré nén kém hép dan, lam gia tang
canh tranh huy dong vén trén thj truéng dan cw, tr dé tac dong
tiéu cwc Ién NIM. Theo dd, chung téi dw bao NIM binh quan nam
2025 cua VCB sé & quanh m&c 2.6%, gidm manh so v&i 2.86%
trong ndm 2024, déng thoi 1a mire thp nhat ké tir nam 2018.

* Thu nhap ngoai lai: Dy bao tang trwdng tich cwc (~10% YoY),
v&i dong lwe chinh dén t mang kinh doanh ngoai héi v& vang, dw
bao tang ~30% YoY. Ngoai ra, thu nhap tir cac hoat déng khac dy
béo tang ~30% YoY nh& hoat ddng x& ly no xau thuan loi, trong
bdi canh thij trwdng bat ddng san phuc hdi tich cwe. Ngworc lai, thu
nhap thuan tr dich vu gidm manh nam th ba lién tiép, wéc gidm
~25% YoY trong nam nay.

* Chi phi hoat déng: Dy bdo tang nhe ~4% YoY, twong ng véi
murc tang trwdng TOI, gitup CIR binh quan ca nam 2025 duy tri
quanh mtc 33.5%, twong dwong nam trwéece.

+ Chi phi dw phong: Tbng chi phi trich 1ap dw phong dw kién gidm
nhe ~5% YoY, nh& chét lwong tai san dwoc kiém soat tét va bo
dém dy phong duy tri @ mrc an toan hang dau so véi toan nganh.
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DINH GIA:

* Dwa trén phuwong phap dinh gia thu nhap thang dw va so sanh
P/B, cung v&i du bao két qua kinh doanh nam 2025 va trién vong
tang trwdng trong cac nam t&i cla ngan hang, chung t6i xac dinh
gia muc tiéu trong 12 thang téi ctia ¢d phiéu VCB & mic 70.800
VNB/CP, cao hon 13.5% so v&i mrc gia déong clra ngay
01/10/2025 (62.400 VND/CP).
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Bang 1: Két qua kinh doanh Q2-2025 va 1H2025

Két qua kinh doanh 1H2025 YoY Q2-2025
Thu nhap hoat dong 35,133 3.2% 17,868 6.7% 3.5%
Thu nhap 13i thuan (NI1) 27,847 -0.5% 14,160 1.8% 3.5%
Thu nhap ngoai lai (Non-II) 7,286 20.5% 3,708 30.4% 3.6%
TNT hoat dong dich vu (NFI) 1,667 -43.3% 861 -42.6% 6.8%
TNT hoat dong FX 3,659 55.1% 1,635 40.9% -19.2%
TNT hoat dong chirng khoan 37 60.5% 1 87.0% -97.3%
TNT hoat dong khac 1,922 165.5% 1,211 559.8% 70.3%
Chi phi hoat dong 11,677 14.8% 6,025 17.6% 6.6%
Chi phi dw phong 1,562 -48.3% 810 -46.5% 7.6%
Loi nhuan sau thué 17,539 5.0% 8,837 8.8% 1.6%

Nguén: VCB, NHSV Research
Bang 2: Cac chi tiéu chinh do lwéng hiéu qua hoat dong cua ngan hang

Cac chi tiéu chinh 1H2025 YoY Q2-2025 YoY QoQ

Tang trwdng tin dung (%YTD) 7.3% -45 dcb 7.3% -45dcb +612 dcb
Tang trwdng tién gri (%YTD) 4.8% +626 dcb 4.8% +626 dcb  +512 dcb
NIM 2.6% -40 dcb 2.6% -40 dcb -5 dcb
YEA 4.7% -38 dcb 4.7% -30 dcb -13 dcb
COF 2.3% +2 dcb 2.3% +9 dcb -9 dcb
CASA 36.4% +168 dcb 36.4% +168 dcb  +134 dcb
Ty lé no xau 1.0% -20 dcb 1.0% -20 dcb -2 dcb
Phi suét tin dung (Credit cost) 0.2% -25 dcb 0.2% -24 dcb +0 dcb
LLR 213.8% +173 dcb 213.8% +173 dcb  -228 dcb
CIR 33.2% +334 dcb 33.7% +314dcb  +98 dcb
ROA 1.6% -15 dcb 1.6% -13 dcb -6 dcb
ROE 17.1% -197 dcb 16.7% -139 dcb -85 dcb

Ngudn: VCB, NHSV Research
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Bang 3: Dw phéng két qua kinh doanh 2025F-2026F

Tong hop két qua dw phong 2022 2023 2024 2025F 2026F
Thu nhap hoat dong 68,083 67,723 68,578 71,405 80,825

%YoY 20.2% -0.5% 1.3% 4.1% 13.2%
Thu nhap lai thuan 53,246 53,621 55,406 56,993 66,508

Y%yoy 26.0% 0.7% 3.3% 2.9% 16.7%
Thu nhap ngoai lai thuan 14,836 14,103 13,173 14,412 14,316

%yoy 3.3% -4.9% -6.6% 9.4% -0.7%
Chi phi hoat déng 21,251 21,915 23,027 23,921 27,076

%yoy 20.3% 3.1% 5.1% 3.9% 13.2%
Chi phi dw phong rui ro tin dung 9,464 4,565 3,315 3,130 - 179

Y%yoy -17.5% -51.8% -27.4% -5.6% -105.7%
Téng loi nhuan truéc thué 37,368 41,244 42,236 44,354 53,927
L¢i nhuan sau thué 29,919 33,054 33,853 35,483 43,142

%YoY 35.9% 10.5% 2.4% 4.8% 21.6%
Tang trwdng tin dung (%YTD) 18.8% 10.7% 13.9% 15.9% 14.9%
Tang trwdng tién gii (%YTD) 18.2% 8.5% 9.3% 11.5% 8.4%
NIM 3.4% 3.0% 2.9% 2.6% 2.7%
YEA 5.6% 6.0% 4.8% 4.7% 5.0%
COF 2.5% 3.4% 2.2% 2.3% 2.5%
CASA 33.2% 34.7% 36.1% 36.4% 37.0%
Ty I& no x4u 0.7% 1.0% 1.0% 0.9% 0.8%
Phi suat tin dung (Credit cost) 0.9% 0.4% 0.2% 0.2% 0.0%
LLR 316.9% 230.3% 223.3% 226.8% 207.9%
CIR 31.2% 32.4% 33.6% 33.5% 33.5%

Nguén: VCB, NHSV Research

Bang 4: Téng hop két qua dinh gia

Phwong phap dinh gia Gia hop ly

Thu nhap thang dw 50% 57,794 28,897 dong/co phiéu
P/B 50% 83,801 41,901 dong/cb phiéu
Gia muc tiéu (VNB/c6 phiéu) 70,800 déng/cé phiéu
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Tru s& chinh Chi nhanh Ha Néi Chi nhanh Hé Chi Minh

Tang 9, toa thap Dong, Lotte Tang trét tda Somerset Grand Tang 3, tda nha President Place,
Center Ha Noi, sé6 54 Liéu Giali, Hanoi & Phong 505, ting 5 Toa S6 93 Nguyén Du, Phwong Bén
phwdng Céng Vi, quan Ba Dinh, Thap Ha Noi, s6 49 Hai Ba Trung, Nghé, Quan 1, HCM

Ha Noi phwodng TrAn Hwng DPao, Quan

Pe T Hotline: 0283.838.5917
. oan Kiém,
Hotline:1900.1055 Fax: 0283.620.0887

Fax: 0243.941.0248 Hotline: 1900.1055

Fax: 0243.941.0248

TUYEN BO MIEN TRACH

B&o céo nay thudc s& hiru cia NHSV. Moi hanh vi sao chép, in an khi khéng c6 sw cho phép cla
NHSV déu bj nghiém cAm. Bao cao nay khéng nén dwoc coi la mét & d& nghi giao dich mua ban
bat ky cb6 phiéu ndo. Mac du nhirng théng tin, dw bao va nhan dinh trong bao cao nay dwoc dua
trén cac ngudn thdng tin dang tin cay, NHSV khéng thé khang dinh sw chinh xac va hoan thién
clia cac ngudn théng tin nay. NHSV sé khéng chiu trach nhiém truéc bt ky thiét hai, mat mat nao
dén tlr viéc str dung bat ky théng tin, nhan dinh nao dén tir bao cao nay.
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