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

Ma c6 phiéu VCB
Gia cao nhéat 52 tuan

(VND) 68,700
Gia thap nhat 52 tuan

(VND) 52,200
Vén héa (ty dong) 481,286
KLGD trung binh 52 tuan

(CP) 4,723,979
SLCP Iwu hanh (Tr CP) 8,355
Beta 0.63
P/E 13.69
P/B 2.14

Thong tin co ban:

Ngén hang TMCP Ngoai thuwong Viét
Nam (Vietcombank) dwoc thanh 1ap
nam 1963 va la mét trong nhirng
ngan hang thwong mai c¢d phan hang
dau tai Viét Nam. Tinh dén cubi ndm
2024, tbng tai san cua Vietcombank
da vuot méc 2 triéu ty VND va gilr
virng vi thé ngan hang cé lgi nhuan
cao nhét tai Viet Nam. Véi ¢d dong
Ion la Ngédn hang Nha nuéc 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

CHAM NHUNG CHAC

Chung t6i khuyén nghi MUA véi gia muc tieu 64.044 VND,
tiém nang tang gia 11.8%

Luan diém dau tw

Dinh gia hap dan so vé&i lich str

Dinh gia P/B clia VCB da & xu hwdng giam k& dau nam 2022 cho t&i
nay, twong (rng gidm tr méc 4,1 1an xudng nhinh 2 Ian. Mirc dinh gia
hién tai dang chiét khau sau so v&i mirc binh quan 5 nam la 3 lan.
Chung t6i tin rang dinh gia ctia VCB hoan toan cé thé quay lai méc
dinh gia P/B trén 3 1an do n&m 2026 sé la cao diém cla téng trwdng
tin dung khi chinh phu dat muc tiéu tang trwéng GDP cao trén 10%
véi hang loat dy an dau tw cong dworc thi cong.

Chét lwong tai san sé 1 nganh ngan hang

Chét lwong tai sé&n cta VCB la sé 1 nganh ngan hang véi cac khoan
cho vay dwoc kiém soat cwc ky can trong. Ty trong no xau duy tri 1%,
hé s6 don bay thap nhét trong cac ngan hang quéc doanh va mic
bao phu ng' xau ludn trén 200% cho thdy mirc d6 an toan cwc ky cao
clia VCB.

Cu hich nhé tai co cdu ngan hang VCBNeo

Nh& tham gia qua trinh tai co cAu ngan hang VCBNeo, VCB ¢6 co
héi dwgc néi 1dng gi®i han s& hiru nwdc ngoai. Ngoai ra cong ty co
thé dwoc wu dai vé tang trwdng han mic tin dung manh ciing nhw
nhiéu quyén loi khac, qua d6 tdng cwdng bd dém ngudn vén gitp
cong ty vira cé thé tang trwdng cao vira cé thé tra cd tirc tién méat déu
dan.

Rui ro dau tw
Tang trwdng tin dung thap hon ky vong

Tang trwdng tin dung ciia VCB nhirng nam qua c6 xu hwédng cham
lai do quy mé clia cong ty ngay cang Ién va khau vi cho vay ctia VCB
la cwe ky than trong

Ap lwc canh tranh khiing khiép tir cac NHTMCP

NHTMCP c6 loi thé tang trwdng tin dung cao hon VCB do tinh linh
hoat cao trong quan tri va tang vdn, it rang budc béi s& hiru Nha
nwéc nén ra quyét dinh nhanh, dé& phan bd tin dung vao cac phan
khuc sinh I&i cao nhw ban 1& va SME, trong khi VCB vira bj han ché
tang vén cap 1 vira phai ganh vai trd chinh sach, khién dw dia va téc
ddé mé rong tin dung thwdng than trong hon.
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Ngan hang TMCP Ngoai Thwong Viét Nam (HOSE: VCB)

Cau tric loi nhuan

Ap lwc ting trwéng hién hiru

Thu nhap lai thuan ting cham

8% & 2t

n l m A + Thu nhdp hoat dong Q3-2025 clia VCB tang nhe 1%QoQ va +7%
e e\ owe g YoY. Trong do:

= Thu nhap lai thuan (NII) chiém ty trong chinh trong thu nhap
hoat déng (80%) nhung chi tang nhe 4 % QoQ va 8%
YoY ,kéo theo tang trwdng tin dung 3 quy dau nam I1&n 12,5%
YTD, yéu hon trung binh nganh (+13% YTD). Nguyé&n nhan
la do ty suét tai san sinh 13i (YOEA) tiép tuc giam do ap lwc
canh tranh tin dung gay gat va |ai suat cho vay dau ra giam.

13,578 13,842 13,687 14,160 ge07

Q3/2024 Q4/2024 Q1/2025 Q2/2025 Q3/2025
= Thu nhap ngoai 1ai (Non-ll) ctia ngan hang tang tiép tuc nhe
— Ll Lo chin ki 4%YoY nhwng giam 8% so v&i quy trwéc. Trong do, thu
o e nhap t& hoat déng dich vu va hoat ddng kinh doanh ngoai héi
déu ghi nhan gidm so véi cung ky 1an lwot con 938 ty (-26%
svck) ty va 1280 ty (-5% svck). Anh hwéng tir thay dbi chinh
sach ghi nhan Ién doanh thu dich vy cia VCB la rat 1on khi

Nguén: VCB, NHSV Research téng hop

Hiéu qua kinh doanh

Bl - cac khoan lién quan dén LC dwoc phan loai sang thu nhap

N '86 P” Eg,,b E’:’o l&i thay vi dich vu thanh toan nhu trwéc day. Ngu’qcllai, hoat

17 o 18 18 déng kinh doanh chirng khoan cé mirc tang trwedng an twong

i hon 200% svck lén 100 ty nhwng chi chiém ty trong rat nhé
trong co’ cau thu nhap ngoai I4i.

Q3/2024 Q4/2024 Q1/2025 Q2/2025 Q3/2025
— 701 Lai rong NPM * Chi phi hoat ddng cta ngan hang tang nhe trong Q3-2025, voi
mirc tdng 1% QoQ va tang 4% YoY, chi yéu tang & cac khoan chi

. ) cho nhan vién.
Nguén: VCB, NHSV Research tong hop

+ Trong Q3-2025, VCB trich lap 3.395 ty ddng chi phi dw phong rui

Tang trugng o nhudn sau thué ro tin dung, gidm 4% QoQ nhwng tdng manh 138% svck
%020 . Bijén lai rong cla cong ty cai thién l1én 50%. Day la mic dwoc ngan
.. ! hang duy tri trong nhiéu nam qua
8,567 8;65 v * Téng két lai, ngan hang ghi nhan 9.020 ty déng loi nhuén sau thué
I o trong Q3-2025, tang nhe 2% QoQ va 5% YoY, chid yéu nho tang
= trwdng thu nhap 1ai thuan va thu nhap t hoat dong kinh doanh

Q3/2024 Q4/2024 Q1/2025 Q2/2025 Q3/2025 ) e 3 z , , , . . R
ngoai hoi truyén thong déng goép chinh vao Igi nhuén.

I |5 rong g svck (%)

Ngudn: VCB, NHSV Research téng hop
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ROA va ROE Hiéu qua str dung v6n dang cé xu hwéng giam dan
19.2% + VCB tiép tuc ghi nhan 12 quy lién tiép gidm hiéu qua s dung vén
I <l khi chi s ROA va ROE hién tai chi con 1.64% va 17.1% tai thoi
= B ] T aw diém Quy 3 nam 2025. Nguyén nhan 1a loi nhun sau thué Clj,la
L77% ey 1!% - cong ty tang trwdng cham va hién khéng theo kip toc do tang von
I [ m = chi s& hiru. Cong ty khoéng thé chia cb tirc tién méat cho cd déng

Q3/2024 Q4/2024 Q1/2025 Q2/2025 Q3/2025

Vv&i ty & cao dé tang hiéu qua s dung vén duwoc do 1. VCB I3
ngan hang quédc doanh, phai ché’ ngan hang nha nwdc ky duyét va
Ngubn: VCB, NHSV Researcn 2. VCB mudn ¢é mét bd dém don bay vén an toan hon dé quan tri
rdi ro va nang cao chuén Basel.

mmmm— ROA ROE

Tang trwdng tin dung va huy dong

Tang trwéng tin dung thap hon trung binh nganh

=R * VCB ghi nhan tang trwéng tin dung nhe trong Q3-2025 v&i mirc

......... " tang 16,3% svck, dwa mirc ting trwéng tin dung 3 quy dau nam

I% .... I‘ IS% lén 12,5% YTD, th&p hon tang trwéng tin dung hon binh quan toan

nganh (+13% YTD). Nguyén nhan tang trwdng tin dung cua VCB

cham hon so v&i trung binh nganh la do thu nhap lai thuan di

ngang, NIM ¢6 chiéu hwéng gidm do céng ty phai hé tro |4 suét
cho nhiéu doanh nghiép dé thuc day kinh té.

Q3/2024 Q4/2024 Q1/2025 Q2/2025  Q3/2025

s Tin dung Huy dong

------------ Huy dong svck Tin dung svck

Ngudn: VCB, NHSV Research

] Ty trong cho vay ngan han & trong xu hwéng ting
Ty trong cho vay ngan trung dai

» Ty trong cho vay dai han (trén 5 nam) cda VCB dang c6 xu hudng

! l ! ! l gidm dan xudng chi con khodng trén 30% trong vai ndm gan day

S0 V&i trwdc day (trén 40%)cho thay chién lwgc quan tri rdi ro than

trong va chi déng hon clia ngan hang. Xu huwéng nay ky vong hd

tro NIM va chét lwong tai san trong cac quy téi, dong thei giam ap

Iwc trich 1ap dy phong cho cac khoan vay dai han c6 d6 nhay cao
v&i chu ky kinh té.

64% 63% 66% 64% 62%

Q3/2024  Q4/2024 Q1/2025 Q2/2025  Q3/2025

Nganhan = Trunghan mDaihan

Nguén: VCB, NHSV Research Trai phiéu doanh nghiép tiép tuc xudng thap ky luc

Trai phi€u doanh nghiép + Ty trong cho vay doanh nghiép kinh doanh BDS chi chiém rat thap

9.9 trong tbng dw no vao cudi nam 2024. Vé dau tw trai phiéu doanh

o nghiép (TPDN), VCB duy tri ty trong thdp va dang c6 xu hwéng

2 Jeo giam dan, gan nhw khéng dang ké trong co' cau tin dung va chd

I &7 yéu la cac trai phiéu thudc Iinh viee nang luong tai tao. Két thic

o I I quy 3 ndm 2025, trai phiéu doanh nghiép ctia VCB chi con 8.700 ty

2= 2 2R ddng, chiém 0.4% TTS va dy kién s& con tiép tuc giam trong thoi
s Tr4i phiéu doanh nghiép gTPDN gian toi.

Nguén: VCB, NHSV Research

Trang 4



N SECURITIES
VIETNAM
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LDR

98%
94% 94% 95%

.\fin/-—-l/-

80% 78% 81% 80% 80%

Q3/2024  Q4/2024  Q1/2025 Q2/2025  Q3/2025

——8— |DRThudn  ——m— LDRTT22

Nguén: VCB, NHSV Research

Don bay tai chinh va chat lwong tai san

0.5%
0.4%

Q3/2024 Q4/2024 Q1/2025 Q2/2025 Q3/2025

s \/CSH/T6ng tai san - Don bay

ety | Gi v& phi phai thu/ Tong tai san

Nguén: VCB, NHSV Research

CASAvatylé CASA

35.0% 24.8%

[+
33.4% 33.3%
[~ 587
32.6% 573
534
497
Q3/2024  Q4/2024 Q1/2025 Q2/2025  Q3/2025

Nguén: VCB, NHSV Research

Ap lwc thanh khoan hién hiru

+ V& ty 1& cho vay trén huy déng (LDR) cta VCB trong qué khir

thwdng ndm trong nhém thdp nhét thi trwong, cho thay kha nang
quan ly rdi ro thanh khoan tét du mé réng cho vay. Chi sé LDR
thuan (Cho vay / huy déng) da tdng dan déu qua cac nam, tir 79%
nam 2019 lén 98% trong 9 thang dau nam 2025, nhdm né lwc dap
¢ng nhu cau tin dung cao tr thi trwdng, ddng thoi cling phan anh
rdi ro cao va nhu cau ting vén chd s& hivu ctia VCB.

Don bay tai san duy tri an toan

« Ty I& & va phi phai thu / tbng tai san duy tri & quanh nguéng

0,5%, mirc thap nhét nganh ngan hang cho thdy kha nang quén
tuyét voi cling nhw rdi ro ng xau an rat thap ctia VCB.

Ty lé don bdy VCSH/TTS cta VCB tang nhe 1&n hon 10.7 1an cao
hon so v&i cac quy trwde nhwng van thap hon rat nhiéu so véi cac
ngan hang quéc doanh nhw BID (19 14n) va CTG (17 lan).

Quy md CASA tang cao nhwng canh tranh gay gat
+ Trong Q3/2025, Vietcombank tiép tuc khéng dinh vi thé dan dau hé

théng vé CASA, v&i quy mé tién glri khong ky han clia khach hang
dat khodng 573 nghin ty dong. Du gidm nhe so v&i Q2/2025, mirc
CASA nay van duy tri & ngwéng rat cao, phan anh nén tang khach
hang bén virng, loi thé thwong hiéu va hé sinh thai thanh toan
vuot trdi clia Vietcombank so véi phan con lai clia nganh.

Ty I& CASA cla ngan hang la 33,3% tiép tuc duy tri & ngwéng 6n
dinh va xép thr 3 toan nganh. Ty 1& CASA cao giup VCB duy tri loi
thé chi phi vén thap, kha nang dinh gia lai suét linh hoat va st
chdng chiu tét trong bdi canh canh tranh huy déng ngay cang gay
gat, qua dé hé tro 6n dinh NIM va hiéu qua sinh I&i trong trung —
dai han.

Trang 5
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Ngan hang TMCP Ngoai Thwong Viét Nam (HOSE: VCB)

5.23%

2.99%

Kha nang sinh Loi

NIM tiép tuc suy giam du chi phi huy déng vén van thap nhat

nganh ngan hang

0
4.96% 4.85% 4.76% 4.72%

2.93% 2.83% 2.72% 2.66%

Q3/2024

*

1.22%

0.79%

0.19%

Q3/2024  Q4/2024  Q1/2025  Q2/2025

N N3

Q4/2024  Q1/2025 Q2/2025  Q3/2025

COF e NIM O YOEA

Nguén: VCB, NHSV Research

Ty trong cadc nhém no xau

- 1.03% 1.00% 1.03%

OSH 0.72% 0.74% 0.75%

O12%ogay | oaaw |

Q3/2025

m—No N4

Ng N5 Ty 18 ng'xdu (NPL)

Nguén: VCB, NHSV Research
L]

Dv phong no xiu va bao phu ng

35,063

205%

Q3/2024

1.57%

Q3/2024

223%
& 34,009

216%
I .

202%

23 207
214%

32/494
31,183 I I

Q4/2024  Q1/2025  Q2/2025  Q3/2025
Nguén: VCB, NHSV Research

Ty lé ng' xau an

1.32% 1.31%

1.25%

Q4/2024

Q1/2025 Q2/2025 Q3/2025

Ng' nhom 2 Ty 1& ng' xdu c6 nhém 2

Nguén: VCB, NHSV Research

NIM binh quan trong Q3-2025 cta VCB tiép tuc gidm manh, vé
mirc 2.66% - la mirc thdp nhét trong nhiéu quy tré lai day. NIM
gidm trong béi canh COF tiép tuc gia tang trong quy 3 nam 2025
lén 2.3% cho thdy ap lwc canh tranh rat I6n trong hé théng ngéan
hang.

Ap Iyc chi phi vén cha yéu bat ngudn tir sy canh tranh gay géat
trong huy ddng vén trong pham vi toan nganh, khi nhu cau vén huy
doéng tang cao dé dap (ng cho muc tiéu tang trwdng tin dung rat
manh hién nay. M&c du chi phi vén ctia ngan hang nhirng quy gan
gay c6 nhich lén nhung vé dai han VCB van sé duy tri chi phi huy
dong vén thap nhat nganh do kha nang thu hut nguén CASA Ién
(34%), nang lwc thu hat tién givi cé chi phi rat canh tranh nhér chét
lwong tai san viing chéc, uy tin manh, va ngudn vén wu dai khi
thwe hién vai trd dan truyén chinh sach ctia NHNN.

Ty 1é no xau duy tri 6n dinh, bao phu no xau tiép tuc giam
nhwng van la sé 1 nganh ngan hang

Ty lé no xéu cta VCB quy 3 la 1,03% dat 17,340 ty; nhich nhe so
v&i quy trwdc nhwng van 1a mae rat thp so véi nganh. Ty l1é no
xau an (no xau cé c6 thém nhém 2) dat 1,31%; thdp sé 1 nganh
ngan hang cho thay kha nang quan tri rdi ro tuyét voi ctia ban Ianh
dao VCB.

Ty |& bao pht ng xau ctia VCB quy 3/2025 la 202%,tiép tuc gidm
so v&i 2 quy dau ndm.Ty |é bao phi ng x4u ctia VCB ¢c6 xu huéng
gidm trong thoi gian gan day (2024-2025) t» méc trén 300%
xudng khoang 200% nhwng van giir vitng vi tri dan dau toan
nganh, cho thay kha nang trich 1ap dw phong ctia VCB van rét
manh mé, du ty 1& no xau ndi bang cé tang nhe do phuc hdi kinh
té. Viéc gidm nay la xu hwéng chung clia nganh va VCB van c6 bd
dém dw phong I&n hon nhiéu so véi trung binh nganh, gilp ciing
cb chét lwong tai san va lgi nhuan.

Trang 6
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DU PHONG KET QUA KINH DOANH 2025:

Chung t6i dw bao lgi nhuan sau thué ca nam 2025F cta VCB wéc
dat khoang 35,857 ty dong, tdng ~6%YoY. Trong dé:

Lgi nhuan sau thué 2025F

A

229 * Tin dung: Chung t6i dy bao tang trwdng tin dung ctia VCB trong

nam 2025 tiép tuc duy tri trén hai con sb khoang 16.5%. Dy bao

nay dwa trén da tang trwedng tin dung cia VCB da ghi nhan trong 3

quy dau nam (12,5% YTD) va trong bdi cdnh Chinh phd va NHNN

2003 2024 2025 2026f 2027 dat muc tiéu tang trwdng GDP trén 8% trong nam nay théng qua

hang loat dw an bat dong san va dau tw cdong quy mé Ién chuwa

tirng c6 nhw san bay Long Thanh, siéu dw an khu d6 thi 1an bién
Can Gio,...

G
G >
Y

%%

W Lginhudn sau thué A %YoY

Nguén: VCB, NHSV Research

+ NIM: Chung t6i cho rang NIM clia hé thdng ngan hang néi chung
va VCB nai rieng kha khé dé cai thién ngay trong 2025, mac du |ai
suét tién gri va cho vay da c6 d4u hiéu nhich nhe vao dau thang
12. Chi phi huy ddng van duy tri & mirc cao do canh tranh gay gat
gitra cac ngan hang thwong mai ¢ phan.Do d6, ching t6i dw bao
NIM binh quan c& ndm ctia VCB sé & quanh mirc 2,6%, mirc thap
nhat ké tir 2016 truwéc khi hdi phuc tré lai vao nam 2026.

+ Thu nhap lai thuan: Van déng goép vao tang trwdng chinh dy kién
nam 2025 1én 59.2460 ty déng (+7% YoY).

* Thu nhap ngoai lai: Dy bao tang trwdng thu nhap ngoai lai @ mic
khiém tén (+5% YoY), chd yéu la ting trwdng tir hoat dong kinh
doanh ngoai hdi khéng bu dap dwoc so v&i sy suy gidm cda thu
nhap l3i tr hoat dong dich vu do mang L&C da chuyén sang hach
toan vao thu nhap lai.

« Chi phi hoat dong: Dy bao chi phi hoat dong tang khoang 8%
YoY trong 2025,nhinh hon so véi tang trwdng TOI(+7%). Theo do,
CIR binh quan c& ndm dy kién dat khodng 34%, duy tri 6n dinh va
thap hon so véi trung binh nganh.

+ Dw phong: Tbng chi phi dw phong rai ro tin dung nam 2025 dw
bao vao 3.345 ty déng, di ngang so v&i ciing ky do cong ty co thé
mudn hd tro loi nhuan nham bu dp cho sw chitng lai cla tang
trwdng tin dung.

Trang 7
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DINH GIA:

* Dwa trén phwong phap dinh gia so sanh P/B, thu nhap thang dw,
két hop cung cac dy bao vé hoat ddng kinh doanh ndm 2025 va
trién vong tang trwdng nhitng ndm téi cla ngan hang, ching toi
xac dinh gid muc tiéu trong 12 thang téi dbi véi cb phiéu VCB &
mirc 64,044 VNB/cd phiéu, cao hon khoang 11.8% so v&i mic
gia déng clra ngay 30/12/2025 (57.300 VND/CP).

Phwong phap thu nhap thang dw

PV clia thu nhap thang du (2025F-2029F) 71,584 ty ddng

PV cla gia tri tiép tuc (ttr 2030 tré di) 174,573 ty déng
Gia tri sd sach ctia vdn chi s& hiru 222,792 ty déng
Gia tri hién tai ctia von chu sé hiru 468,949 ty déng
SLCP dang lwu hanh 8,356 triéu c6 phiéu
Gia muc tiéu 56,123 dong/cé phiéu

P/B trung vi 5 nam cta VCB

.....................................................................................................................................................................
.....................................................................................................................................................................
.....................................................................................................................................................................

Tong hop két qua dinh gia

Phwong phap dinh gia Gia hop ly Dboéng gop

Thu nhap thdng dw 40% 56,123 22,449 ddng/cd phiéu
P/B 60% 69,325 41,595 d(‘“)ng/cf) phiéu
Gia muc tiéu (VND/cé phiéu) 64,040 dong/co phiéu

Trang 8
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Bang 1: Két qua kinh doanh Q3-2025 va nam 2024

Két qua kinh doanh 9H2025 YoY Q3/2025 YoY QoQ
Thu nhap hoat dong 53,185 4.6% 18,052 7.2% 1.0%
Thu nhap l4i thuan (NII) 42,505 2.3% 14,657 8.0% 3.5%
Thu nhap ngoai lai (Non-Il) 10,681 14.8% 3,395 4.2% -8.4%
TNT hoat dong dich vu (NFI) 2,605 -38.2% 938 -26.2% 9.0%
TNT hoat dong FX 4,939 33.3% 1,280 -5.0% -21.8%
TNT hoat dong chirng khoan 144 146.6% 106 204.0% 10639.0%
TNT hoat dong khac 2,993 125.4% 1,071 77.2% -11.6%
Chi phi hoat dong 17,715 10.8% 6,037 3.9% 0.2%
Chi phi dw phong 2,338 -30.2% 776 138.2% -4.2%
L¢i nhuan sau thué 26,565 5.1% 9,020 5.3% 21%

Nguén: VCB, NHSV Research

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

Cac chi tiéu chinh 9H2025 YoY Q3/2025

Tang trwdng tin dung svck 14.1% +314 dcb 16.3% -70dcb  +274 dcb
Tang trwdng huy dong svck 9.3% +85 dcb 12.2% +543 dcb  -271 dcb
NIM 2.9% -14 dcb 2.7% -33 dcb -7 dcb
YEA 4.8% -122 dcb 4.7% -51 dcb -4 dcb
COF 2.2% -121 dcb 2.3% -22 dcb +3 dcb
CASA 35.0% +192 dcb 33.3% +67 dcb  -147 dcb
Ty lé no xau 1.0% -2 dcb 1.0% -19 dcb +3 dcb
Ty lé ng xu c6 nhém 2 1.2% -18 dcb 1.3% -26 dcb +6 dcb
LLR 223.3% -697 dcb 201.9% -279 dcb -1198 dcb
CIR 33.6% +125 dcb 33.4% -107 dcb -27 dcb
ROA 1.7% -9 dcb 1.6% -25 dcb -5 dcb
ROE 18.7% -329 dcb 17.1% -274 dcb -48 dcb

Ngudn: VCB, NHSV Research
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Ngan hang TMCP Ngoai Thwong Viét Nam (HOSE: VCB)

Bang 3: Dw phéng két qua kinh doanh 2025F-2026F

Toéng hop két qua dw phéong 2025f
Thu nhap hoat dong 68,083 67,764 68,578 73,126 86,718
%YoY 20.2% -0.5% 1.2% 6.6% 18.6%
Thu nhap l3i thuan 53,246 53,614 55,406 59,360 72,088
Y%yoy 26.0% 0.7% 3.3% 7.1% 21.4%
Thu nhap ngoai lai thuan 14,836 14,150 13,173 13,766 14,630
Y%yoy 3.3% -4.6% -6.9% 4.5% 6.3%
Chi phi hoat dong 21,251 21,906 23,027 24,960 32,788
%yoy 20.3% 3.1% 5.1% 7.9% 9.3%
Chi phi dw phong rui ro tin dung 9,464 4,530 3,315 3,346 4,110
%yoy -17.5% -52.1% -26.8% 0.9% 22.8%
Téng lgi nhuan trwdc thué 37,368 41,328 42,236 44,821 49,820
Loi nhuan sau thué 29,899 33,101 33,831 35,857 39,856
%YoY 35.9% 10.7% 2.2% 6.0% 11.2%
Tang trwdng tin dung (%YTD) 19.2% 10.9% 14.1% 16.5% 19.1%
Tang truwdng tién glri (%YTD) 18.2% 8.5% 9.3% 8.5% 3.8%
NIM 3.4% 3.0% 2.9% 2.6% 2.6%
YEA 5.6% 6.0% 4.8% 3.7% 1.3%
COF 2.5% 3.4% 2.2% 2.3% 2.0%
CASA 32.3% 33.1% 35.0% 32.5% 33.0%
Ty lé ng xau 0.7% 1.0% 1.0% 1.1% 1.0%
Phi suét tin dung (Credit cost) 0.9% 0.4% 0.2% 0.8% 0.7%
LLR 316.9% 230.3% 223.3% 212.7% 212.8%
CIR 31.2% 32.3% 33.6% 34.1% 37.8%

Nguén: VCB, NHSV Research
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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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