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

Ma cé phiéu VCB
Gia cao nhat 52 tuan

(VND) 67,300
Gia thap nhat 52 tuan

(VND) 52,500
Vén hoa (ty dong) 469,589
KLGD trung binh 52 tuan

(CP) 2,169,123
SLCP lwu hanh (Tr CP) 8,355.7
Beta 0.98
P/E 13.83
P/B 2.29

Théng tin co ban:

Ngéan hang TMCP Ngoai thwong Viét
Nam (Vietcombank) dwoc thanh lap
nam 1963 va la mét trong nhirng
ngan hang thwong mai ¢6 phan hang
dau tai Viét Nam. Tinh dén cubi ndm
2024, tbng tai san cua Vietcombank
da vuot mbc 2 triéu ty VND va gitr
virng vi thé ngan hang c6 loi nhuan
cao nhét tai Viet Nam. Véi cd dong
I&n & Ngan hang Nha nwéc Viét
Nam cung sw hop tac chién lwoc véi
Mizuho Bank (Nhat Ban),
Vietcombank c6 loi thé canh tranh
manh trong viéc thu hat dong vén
FDI va phat trién dich vu tai chinh
toan dién.
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Nguén: VCB, NHSV Research téng hop

LOl NHUAN TANG TRUONG CHAM Pl CUNG
CHAT LUONG TAI SAN DUY TRI O MUrC TOT

VCB duy tri lgi nhuan tang trwéng trong Q1-2025 bat chap ap

Iwc suy giam NIM va chi phi hoat dong gia tang, nh trich lap dw

phong thap va déng g6p tich cwe tir cAc mang kinh doanh ngoai

[ai

+ Thu nhap hoat ddng Q1-2025 cta VCB dat 17.265 ty déng, lan
lwot giam nhe 0.1% YoY va giam 2.5% QoQ. Trong do6:

+ Thu nhap Iai thuan (NII) ghi nhan s sut gidm nhe, véi mirc giam
lan lwot -2.8% YoY va -1.1% QoQ. Nguyén nhan chi yéu la do sw
suy gidam dang ké cta NIM (gidm 9 dpt QoQ va giam téi 52 dpt
YoY) trong khi tang trwdng tin dung Q1-2025 cling chi & muic
khiém tén (1.17% YTD), nhwng van dang ting dang ké so voi
cung ky nam trwée (+15.58% YaoY).

+ Thu nhap ngoai 14i (Non-Il) la diém sang khi tang trwdng 11,7%
YoY, chi yéu nh& mang kinh doanh ngoai hdi va vang (+69%
YoY) cliing hoat dong chirng khoan dau tw (+59,8% YoY). Tuy
nhién, thu nhap dich vu gidm sau 44,1% YoY do khdng ghi nhan
khodn phi tra trwdc (upfront fee) nhw ndm trwde va chi phi khuyén
mai & vién théng gia tang.

* Mac du thu nhéap hoat déng khdng tang nhwng chi phi hoat déng
trong Q1-2025 van dang tang lén khoang 11.8% YoY, qua do
khién CIR binh quan trong Q1-2025 ghi nhan sy tdng manh, véi
murc tang 3.49% so v&i cung ky nam trwdec.

+ Trong Q1-2025, VCB trich 1ap bd sung 752 ty ddng chi phi dw
phong, 1& murc trich 1ap kha thap trong lich s va chi bang 1/2 so
v&i mure trich 1&p cung ky nam truérce.

* Mac du thu nhap hoat déng giam nhe va chi phi hoat déng gia téang
nhwng nh& mure trich 1ap dw phong thdp, VCB van ghi nhan loi
nhuan sau thué Q1-2025 & mic 8.702 ty dong, lan lwot tang nhe
1.3% YoY va 1.5% QoQ.
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Ngan hang TMCP Ngoai thwong Viét Nam (HOSE: VCB)
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Tang trwéng tin dung khiém tén trong Q1-2025 do hé tro
VCBNeo trong qua trinh tai co’ cau, trong khi tin dung ban 1é van
duy tri da tang trwéng tich cuwc

Tang trwvdng tin dung Q1-2025 cua VCB chi dat 1.17%, mac du cé
s tich cwe hon so voi cung ky (am 0.31%), nhwng van 1a mic
tang trwdng rat thp so véi cac quy dau ndm trong lich st hoat
déng ctia ngan hang. VCB cho biét, tdng trwdng tin dung Q1-2025
& muirc thap chl yéu la do VCB d& ban 1 phan no cho VCBNeo dé
hd tro qua trinh tai co ciu lai ngan hang nay. Néu bao gém ca
phan tin dung da ban cho VCBNeo, tang trwdng tin dung thuc té
ctia VCB tham chi da vuot mirc binh quan toan nganh, cho thay
hoat déng tin dung cbt I8i cia ngan hang van dwoc duy tri on dinh.

Tin dung doanh nghiép gidm nhe do anh hwéng cla viéc chuyén
ng sang VCBNeo, trong khi mang tin dung ca nhan ghi nhan mdc
tang trwdng tich cuwc, dac biét & phan khic cho vay thé chdp mua
nha.

Bén canh dd, quy mé danh muc trai phiéu doanh nghiép tiép tuc
dwoc thu hep (-1,36% YTD), hién chi con chiém khoang 0,61%
tdng dw no tin dung — mirc thdp nhét trong lich s hoat déng cla
ngan hang, cho thdy VCB van dang duy tri sw than trong nhat dinh
ddi v&i mang kinh doanh nay.

Trong béi canh canh tranh vén huy déng gia ting, VCB chu
déng co cau lai ngudn vén khi giam nhe tién gii khach hang
nhwng dwoc bu ddp dang ké nho dong tién tlr Kho bac Nha
nwéc.

Trong Q1-2025, tién g khach hang cta VCB ghi nhan sy sut
gidm nhe 0.37% so v&i ddu ndm. Nguy&n nhan chi yéu dén tiy
viéc ngan hang chi dong kiém soét va tbi wu hoa co clu vén huy
dong trwde ap lwe canh tranh 1ai suat huy dong ngay cang gay gat.

DPang cha y, tién g tir Kho bac Nha nwéc tai VCB da tdng manh
56% YTD, dat khodng 121.000 ty déng — mic cao nhét trong
nhiéu nam, trong do, phan I&n la tién gli c6 ky han. Sy dich
chuyén co céu vén nay cho thdy chién Iwvoc linh hoat cia VCB
trong viéc thay thé nguén vén huy déng tir dan cw bang cac dong
vbn chi phi thp hon, qua d6 hé trg duy tri NIM trong bi canh I
suat dau vao damg tang nhanh hon so vé&i l&i suat cho vay.
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Ngan hang TMCP Ngoai thwong Viét Nam (HOSE: VCB)

NIM, YEA va COF binh quan quy
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NIM binh quan trong Q1-2025 suy giam vé mirc thap nhét trong
nhiéu quy

NIM binh quan trong Q1-2025 cta ngan hang & mic 2.67%, giam
nhe 9 dpt QoQ va gidm manh 52 dpt YoY, vé& mirc thp nhét trong
nhiéu quy. Trong khi d6, NIM (TTM) di ngang & mlc 2,86%, van |a
murc thap nhét ké tlr ndm 2019.

Nguyén nhan chinh dén tw viéc chi phi vén (COF) binh quan tiép
tuc tdng manh 20 dpt QoQ, trong khi loi suat tai san sinh I4i (YEA)
chi tdng nhe 9 dpt QoQ. Sy mat can dbi nay chi yéu do su sut
gidm clia CASA, lam tang chi phi huy déng binh quan. Béng thoi,
co cAu tin dung dich chuyén theo hwéng wu tién cac khoan vay
ngan han véi bién lgi nhuan thap, khién kha nang mé réong NIM bi
han ché.

CASA giam nhe trong Q1-2025 ca vé quy md lan ty trong, phan
anh thach thirc trong viéc duy tri nguén vén chi phi thap, du van
gitr virng vi tri ddn dau toan nganh

CASA cla VCB ghi nhan sy suy gidm nhe ca vé quy mé lan ty 1&
trong Q1-2025. Cu thé, quy mdé CASA cua ngan hang da gidm
khoang 3.9% QoQ trong khi ty & CASA cla ngan hang giam
khodng 107 dpt, vé mirc 35.08% vao cudi Q1-2025. M&c du vay,
VCB van dang duy tri dwoc vi tri 6 1 cGa minh vé c& quy mé Ian
ty I& CASA trong cac ngan hang thwong mai cb phan tai Viét Nam.

VCB tiép tuc duy tri chat lwong tai san vwot tréi trong Q1-2025
v&i ty 1é no’ xau va ne’ can ch y & mirc thap hang dau hé théng

Ty 1& no xau va ng nhém 2 ctia VCB déu da ghi nhan muirc tng
trwdng nhe so v&i quy trwdc. Cu thé, ty 1& no x4u da tang nhe 6
dpt QoQ, Ién mirc 1.03%, trong khi ty & ng nhém 2 tang nhe 2 dpt
QoQ Ién 0.29%. Mac du vay, theo quan sat cta ching t6i, VCB
van dang la ngan hang cé chat lwong tai san tét nhat hé théng voi
ca ty 1& no xau va no nhom 2 déu & mire thp nhat trong nganh.

No x4u tang va trich 1ap dw phong thap la ly do khién cho ty I& bao
phl no' xau clia ngan hang gidm nhe trong Q1-2025, v&i mirc gidm
khodng 7.2% QoQ xudng con 216.1%. Tuy vay, day van la mic dw
phong I&n nhét trong hé théng ngan hang & thoi diém hién tai.
Tham chi, trong bdi canh tinh hinh ng x4u toan nganh ngan hang
c6 dau hiéu gia tdng, bd dém dw phong cltia hau hét ngan hang bi
bao mon nhanh nhw hién nay, thi mirc do gia tdng no' x4u cham va
ty 1& bao phi no xau gidm khoéng qué dang ké nhw VCB lai dwoc
coi la mét diém sang kha dang cha y.
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Ngan hang TMCP Ngoai thwong Viét Nam (HOSE: VCB)

Céac ndi dung chinh dwoc thao luan tai PHBCD thwong nién
2025 cua VCB:

+ Tang von diéu Ié: VCB duy kién ting thém 5.431 ty ddng vén diéu
l&é théng qua phat hanh riéng 18 t6i da 543 trieu ¢ phiéu (twong
dwong 6,5% sb c¢b phiéu dang lwu hanh) cho 55 nha du tw chién
lwoe va nha dau tw chuyén nghiép.

+ Ké hoach kinh doanh 2025: Téng tai sa&n dy kién ting 10%, tin
dung tang tbi da 16,28% tly theo thong bao cta NHNN, lgi nhun
trwde thué dy kién ting 3.5% so v&i cung ky nam truée va ty 18 no
xau kiém soat dudi mirc 1.5%.

+ Tién trinh nhan chuyén giao ngan hang 0 déng: VCB d4 hoan
tat chuyén do6i hé théng Core Banking va Digibank ctia VCB sang
cho VCB Neo. Ngan hang dang trién khai cac cong nghé mai, ra
soét quy trinh ndi bd va dao tao nhan sw nhdm dap (rng yéu cau
hoat dong ctia VCB Neo sau nhan chuyén giao.

+ Danh gia tac ddng tir chinh sach thué quan: VCB c6 danh muc
khach hang FDI I&n (chiém 20% dw ng' ban buén, 40% huy dong
vbn, 50% doanh sb thanh toan quéc té va tai tro thwong mai). Do
do, ngan hang cé thé chiu anh huwéng kha dang ké to chinh séach
thué dbi r'ng ctia My.
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Bang 1: Két qua kinh doanh 2024 va Q1-2025

Két qua kinh doanh 2024

Thu nhap hoat dong

Thu nhap I4i thuan (NII)

Thu nhap ngoai lai (Non-Il)
TNT hoat déng dich vu (NFI)
TNT hoat dong FX
TNT hoat dong chirng khoan
TNT hoat dong khac

Chi phi hoat dong
Chi phi dw phong

L¢i nhuan sau thué

68,578
55,406
13,173
5,137
5,292
66
2,679
23,027
3,315
33,853

YoY Q1-2025 YoY QoQ
1.3% 17,265 -0.1% -2.5%
3.3% 13,687 -2.8% -1.1%

-6.6% 3,578 11.7% -7.5%
-11.1% 806 -44.1% -12.8%
-6.5% 2,024 69.0% 27.6%
-47.2% 36 59.8% 406.3%
5.5% 711 31.6% -47.4%
5.1% 5,652 11.8% -19.7%
-27.4% 752 -50.1%  2427.2%
2.4% 8,702 1.3% 1.5%

Nguén: VCB, NHSV Research

Bang 2: Cac chi tiéu chinh do lwéng hiéu qua hoat dong cua ngan hang

Cac chi tiéu chinh 2024

Tang trwdng tin dung (%YTD)
Tang trwdng tién gt (%YTD)
NIM

YEA

COF

CASA

Ty & no x4u

Phi suét tin dung (Credit cost)
LLR

CIR

ROA

ROE

13.9%
8.5%
2.9%
4.8%
2.2%

36.1%
1.0%
0.2%

223.3%

33.6%
1.7%

18.7%

YoY Q1-2025 YoY QoQ

+313 dcb
-372 dcb
-14 dcb
-122 dcb
-121 dcb
+147 dcb
-2 dcb
-13 dcb
-699 dcb
+122 dcb
-8 dcb
-324 dcb

1.2% +148 dcb -1272 dcb
-0.4% +310 dcb  -889 dcb

2.7% -52 dcb -9 dcb
4.8% -64 dcb +9 dcb
2.4% -16 dcb +20 dcb
35.1% +113 dcb  -107 dcb
1.0% -20 dcb +6 dcb
0.2% -27 dcb +22 dcb

216.1% +1630 dcb  -720 dcb
32.7% +349 dcb  -701 dcb
1.7% -24 dcb -1 dcb

17.6% -276 dcb -0 dcb
Ngudn: VCB, NHSV Research
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Tru s& chinh Chi nhanh Ha Noi Chi nhanh Hé Chi Minh

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

Ha Noi phwong TrAn Hwng DPao, Quan

Hoan Kiém. HN Hotline: 0283.838.5917
o 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 &n khi khéng c6 sw cho phép cla
NHSV déu bj nghiém cdm. B&o céo nay khéng nén dwoc coi la mét 1&i d& nghi giao dich mua ban
bat ky c6 phiéu nao. Mac du nhirng théng tin, dw b&o va nhan dinh trong bao céo nay dwoc dua
trén cac ngudn thdng tin dang tin cay, NHSV khéng thé khang dinh sw chinh x&c va hoan thién
clia cac ngudn théng tin nay. NHSV sé khong chiu trach nhiém truwéc bt ky thiét hai, mat mat nao
dén tlr viéc st dung bat ky thdng tin, nhan dinh nao dén tir b4o céo nay.
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