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

Ma c6 phiéu VCB
Gia cao nhéat 52 tuan

(VND) 76,000
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.

Dién bién gia cé phiéu VCB
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Nguén: VCB, NHSV Research téng hop

CHAM NHUNG CHAC

Chung t6i khuyén nghi MUA véi gia muc tieu 72.000 VND,
tiém nang tang gia 19%

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)

C4&u triuc lgi nhudn

Thu nhap l3i thuan tang treéng manh mé nhwng
chi phi trich 1ap dw phéng ciing ting doét bién

Thu nhap lai thuan ting trwéng an twéng

|
nok = - Thu nhap hoat dong Q1-2026 ctia VCB ting nhe 9%QoQ v +19%
I YoY. Trong do:
wewr et 14857 = Thu nhap lai thuan (NII) chiém ty trong chinh trong thu nhap
I hoat dong lIén m&rc 83%, cao nhat trong lich sir hoat déng
clia cong ty, kéo theo tang trwdng tin dung ldy ké tlr dau nam

1/25 2/25
Q-3%

Qa/25 Q4/25 Q1/26

ca nam lén 5%, tang cao hon so v&i nam trwdc va cao hon
trung binh nganh (+3.2% YTD). Nguyén nhan la bién 1ai NIM
clia coéng ty dwoc cai thién tét mac cho ap luc canh tranh tin
o ThrEp B LBHODY e dung gay gét va lai suét cho vay dau ra giam.

* Thu nhap ngoai lai (Non-Il) cia ngén hang tang manh so véi

cac quy truwdc thap dot bién, dat 3,529 ty(+28% QoQ) nhung
Téng trudng thu nhap Lai thuan gidam nhe 1% so v&i ck . Trong do, thu nhap tr hoat dong
dich vu va hoat déng thu hdi ng xu ghi nhan tang so véi
cung ky lan lwot dat 943 ty (+17% svck) ty va 915 ty(+29%
svck). Tuy nhién, hoat déng kinh doanh ngoai héi , hoat
dong chiém ty trong I&n nhat trong co' cu thu nhap ngoai lai
giam manh 17% con 1,678 ty da lam cho thu nhap ngoai lai
ouss  ozes owes  owes Qi ctia VCB quy 1 giam nhe svck.

Nguén: VCB, NHSV Research téng hop

m— T trong thu nhép L& thuan/ Tng thu nhap HD e Chi phl' hoat d(’jng cla ngén héng téng manh trong Q1-2026, \e{
mirc tang 22% YoY dat 6,884 ty , chli yéu tang & cac khoan chi

Nguén: VCB, NHSV Research téng hop cho nhan vién.
+ Trong Q1-2026, VCB trich lap 2,493 ty dong chi phi dw phong rai
ro tin dung , ting g&p nhiéu 1an so v&i quy trwdc (855 ty) va so Vo
o 9’9:57 cUn‘g ky (752 ty) . l\{guyén nhan la cc“;ng’ ty tang trwdng thu nhap lai
thuan manh nén day manh trich l1ap dé tang thém bé dém dw triv
6,606 L 4o lgi nhuan khi cé’n. Murc nay tén‘g trwdng manh nhwng khdéng phai
— l i mirc cao dét bien do 2 nam gan day cong ty da cha doéng giam

Tang trwédng Loi nhudn sau thué

€5% 0
8,832

1% |

H & trich 1ap dé hé tro loai nhuan
e e e e Téng két lai, ngan hang ghi nhan 9.457 ty déng loi nhuan sau thué
trong Q1-2026, tang nhe 9%YoY, chli yéu nh& tang trudng thu

nhap |4i thuan chiém trong sé I&n nhét.

|5 rong g svek (%)

Ngudn: VCB, NHSV Research téng hop
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ROA va ROE Hiéu qua str dung vén dang cé xu hwéng giam dan

+ VCB tiép tuc ghi nhan 14 quy lién tiép gidm hiéu qua s dung vén

17.9%

i "-6% i khi chi s6 ROA va ROE hién tai chi con 1.54% va 16.3% tai thoi
- B i L diém Quy 1 nam 2026. Nguyén nhan 1a lgi nhuén sau thué cla
' 6% e B m cong ty ting trwdng cham va hién khong theo kip tbc d6 tang vén
I I I 13% 5 chi s& hiru. Cong ty khoéng thé chia cb tirc tién méat cho cd déng
Quzs Qs QIS Q45 QU Vv&i ty & cao dé tang hiéu qua s dung vén duwoc do 1. VCB I3

— ROA ROE ngan hang qudc doanh, phai ch& ngan hang nha nwéc ky duyét va

Ngubn: VCB, NHSV Researcn 2. VCB mudn ¢é mét bd dém don bay vén an toan hon dé quan tri

3 o . . rdi ro va nang cao chuan Basel.
Tang trudng tin dung va huy dong

Tang trwéng tin dung cao hon trung binh nganh trong Q1/2026

= H * VCB ghi nhan tang trwéng 5% trong quy 1 nam 2026, cao hon so

,,,,, H. . v&i ndm trwéc nhwng thdp hon so véi trung binh nganh (+3,2%

IG% IS% Iz% Is% % YTD). Nguyén nhan tang trwdng tin dung cia VCB nhanh hon so

v&i trung binh nganh 1a do thu nhap 1ai thuan tang trwdng tét, NIM

c6 chiéu huwéng cai thién ting tdt méac du coéng ty phai hé tro lai
suét cho nhiéu doanh nghiép dé thuc day kinh té.

Q1/25 Q2/25 Q3/25 Q4/25 Q1/26

e Tin dung Huy dong

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

Nguén: Ve, NHSV research TY trong cho xay dwng cao nhét lich sir trong nam 2025

Cho vay theo nganh ngh# + Hét nam 2025, dwv ng cho vay xay dwng cla Viecombank dat
155.000 ty, mrc cao nhéat lich st chiém gan 10% tdng dw no cua
VCB. Dv ng cao ky luc cho thdy ngan hang dang ddy manh céap
tin dung vao cac linh vwc lién quan dén thi trwong bat dong san,

phadn anh nhu cau vén cla cac doanh nghiép phat trién dw an va

H H nha thiu xay dwng dang phuc hoi tré lai. Dién bién nay ciing ham
2021 2022 2023 2024 2025 y chu ky d4u tw va trién khai dw an bat dong san cé dau hiéu khdi
mXay dung sac, qua do6 hd tro tang trwdng tin dung cla ngan hang. Tuy nhién,

ty trong dw no cao & cac nganh cé tinh chu ky ciing cé thé khién
mirc dd nhay cdm cla danh muc tin dung déi v&i bién déng thi
trwdng bt dong san gia tang, do d6 ddi hdi ngan hang duy tri
chinh sach quan tri rdi ro va kiém soat chat lwong tai san chét ché.

Ngudn: VCB, NHSV Research

Trai phiéu doanh nghiép

1%
<ee 2% -2%
I —— 8:7

-2%

Trai phiéu doanh nghiép tiép tuc xudng thap ky luc

79 /4 Ty trong cho vay doanh nghiép kinh doanh BDS chi chiém rat thap

- trong téng dw ng' vao quy 1 nam 2026. V& dau tw trai phiéu doanh

[ I nghiép (TPDN), VCB duy tri ty trong thap va dang cé xu hwéng

oo giam dan, gan nhw khong dang k& trong co ciu tin dung va chi
B Trai phi€u doanh nghiép g TPDN

yéu |a céc trai phiéu thudc linh vuc ndng lwong tai tao. Két thic
Nguén: VCB, NHSV Research  quy 1 nam 2026, trai phiéu doanh nghiép ctia VCB chi con 7.800 ty
dong, chiém 0.3% TTS va dy kién sé& con tiép tuc gidm trong thoi
gian toi.

Trang 4



N SECURITIES
VIETNAM

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

HoR Ap Iwc thanh khoan hién hiru
9:,_55-//9i’\97_//-1°1/ « V& ty lé cho vay trén huy dong (LDR) cta VCB trong qua khir
thwdng ndm trong nhém thdp nhét thi trwong, cho thay kha nang
.- I quan ly rdi ro thanh khoan tét du mé réng cho vay. Chi sé LDR
1% ax e ww O thuan (Cho vay / huy dong) da tdng dan déu qua cac nam, tir 79%

nam 2019 1&n 101% trong quy 1 nam 2026, nham nd lwc dap ng
nhu cau tin dung cao tir thi trwdng, déng thdi cling phan anh rdi ro
cao va nhu cau tang vén chd s& hivu cia VCB.

Q1/25 Q2/25 Q3/25 Q4/25 Q1/26

——a— DR Thudn  ——s— LDRTT22

Nguén: VCB, NHSV Research

Don bay tai chinh va chat lwong tai san bon béy tai san duy tri an toan
- « Ty I& & va phi phai thu / tbng tai san duy tri & quanh nguéng
I I 5 0,4%, mc thdp nhét nganh ngan hang cho thdy kha nang quén
\ Mol Tows TR tuyét voi cling nhu rdi ro ng' xdu an rét thap cta VCB.
H o + Ty |& don bady VCSH/TTS cta VCB tang nhe Ién hon 10.9 1an cao
ouzs s owss ows  quas hon so v&i cac quy trwdc nhwng van thap hon rat nhiéu so véi cac
m—\/CSH/Tong tai sén - Don bay ngén héng QU6C doanh nhw BID (19 I‘én) va CTG (17 Ién)

Nguén: VCB, NHSV Research

6 CASA ta h h h 3
CASAVA1y 18 CASA Quy mé CASA tang cao nhwng canh tranh gay gat

34.8% « Trong Q1/2026, mac du giam nhe so v&i quy trwudc nhung
[ | Vietcombank van tiép tuc khang dinh vi thé dan diu hé théng vé

S5 & I CASA, v&i quy md tidn giri khdng ky han clia khach hang dat
Nl > N > Yy ~ > . K >

B khoang 575 ngt\nn ty dong. Quy md CASA cua VCB t’lep tuc cao ky

5 luc,phan anh nén tang khach hang bén virng, lgi thé thwong hiéu

% va hé sinh thai thanh toan vwot trdi cla Vietcombank so véi phan
Q1/25 Q2/25 Q3/25 Q4/25 Q1/26

con lai cda nganh.

+ Ty lé CASA cla ngan hang la 32,6% tiép tuc duy tri & ngwéng on
Nguén: VCB, NHSV Research 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 stc
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.
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Ngan hang TMCP Ngoai Thwong Viét Nam (HOSE: VCB)

Kha ning sinh i NIM phuc hdi tét miac du ap Iwc canh tranh rat khéc liét
- + NIM binh quén trong Q1-2026 ctia VCB héi phuc sau 13 quy gidm
—_—————— lién tuc Ién mrc 2.71%. Diéu nay cho thay lgi thé canh tranh cla
269 am% aeee  zew 27 VCB Ia rét tét trong bdi c&nh ai suét huy dong dang neo cao.

—_—

+ Ap lyc chi phi vén ctia Q1 ctia VCB ¢ tang nhe 1én 2.4% chi yéu
bat ngudn tr sy canh tranh gay gét trong huy déng vén trong
pham vi toan nganh, khi nhu ciu vén huy déng ting cao dé dap
(ng cho muc tiéu tang trwéng tin dung rat manh hién nay. M&c du

Ngudn: VCB, NHSV Research  chi phi vén cla ngan hang nhirng quy gan gay cé nhich lén nhung

vé dai han VCB van sé duy tri chi phi huy dong vén thdp nhat

nganh do kha nang thu hat ngudn CASA Ién (32%), nang lwc thu
hat tién glvi c6 chi phi rét canh tranh nhe chét lwong tai san virng

chéc, uy tin manh, va nguén vén wu dai khi thuc hién vai trd dan
= e ey o truyén chinh sach ctia NHNN.

Q1/25 Q2/25  Q3/25  Q4/25  Q1/26

COF e NIM G YOEA

Ty trong cac nhém ng xau

1.03% 1.00% 1.03%

0.52% 0.47%

%9 Lo e 1Y 1€ no xau gidam manh, bao phi n' xau ting manh duy tri vi tri
Q25 Q2 Qs Qas Qize SO ngénh ngén héng

e o w0 TyIeno x&u cha VCB quy 1 ndm 2026 la 0.62% dat 10.868 nghin
' N ty, gidm manh gan 28% so v&i cung ky . Ty 1é no xau &n (no x4u

Noubn: VOB NHSV Research o o6 thém nhém 2) dat 0.85%; thdp s& 1 nganh ngan hang cho

Dy phong ng x&u va bao phil ng th&y kha nang quan tri rdi ro tuyét vi ctia ban 1anh dao VCB.
o s B8 e TV 18 bao phiino x&u clia VCB quy 1/2026 1a 253%,tédng manh tr&
2o AL s lai sau hai ndm giam .Ty 1& bao phl ng xau ctia VCB c6 xu hwéng

24,976

~ gidm trong thoi gian gan day (2024-2025) tr mirc trén 300%
xudng khoang 200% nhwng van giir vitng vi tri dan dau toan
nganh, cho thay kha nang trich 1ap dy phong ctia VCB van rét
manh mé&, du ty 1& no xau ndi bang cé tang nhe do phuc hdi kinh

Gs s owas  ouss  oie té. Chét lwong tai san tét cung ty 18 bao pht ng’ xau cao tiép tuc

khang dinh vi thé dan dau cla Vietcombank trong phat trién tin

dung bén virng, déng vai trd ngan hang Ién trong hé théng cé kha
nang chéng chiu nhi*ng cu séc¢ tai chinh bat ngo:.

Nguén: VCB, NHSV Research

Ty lé no' xau an

1.32% .
1.25% 1:31%

Q1/25 Q2/25 Q3/25 Q4/25 Q1/26

N o nhém 2 el T/ (& NG XAU €6 NMOM 2

Nguén: VCB, NHSV Research
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Lgi nhuan sau thué& 2026f

2024 2025 2026f 2027f 2028f

i
o

v
U

B Lgi nhuén rong %YoY

Nguén: VCB, NHSV Research

DU PHONG KET QUA KINH DOANH 2026:

Chung t6i dw bao lgi nhuan sau thué ca nam 2026F cta VCB wéc
dat khoang 38,000 ty déng, tdng ~8%YoY. Trong dé:

Tin dung: Chung t6i dw bao tang trwéng tin dung cua VCB trong
nam 2026 tiép tuc duy tri trén hai con sb khoang 16.5%. Dy b&o
nay dwa trén da tang trwdng tin dung ctia VCB da ghi nhan trong
quy dau ndm (+5% YTD) va trong bdi canh Chinh phd va NHNN
dat muc tiéu tang trwdng GDP trén 10% 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,...

NIM: Chung t6i cho rang NIM ctia hé thédng ngan hang néi chung
va VCB nai riéng c6 thé cai thién ngay trong 2026, méc du | suét
tién gvi va cho vay da cé dau hiéu nhich nhe vao dau thang 12.
Chi phi huy ddng van duy tri & m&c cao do canh tranh gay gat
gitra cac ngan hang thwong mai ¢ phan.Do d6, ching t6i dw bao
NIM binh quan ca nam cta VCB sé & quanh mic 2,77% cao hon
2025 nhwng van la mét mirc thap cta VCB.

Thu nhap lai thuan: Van déng gop vao tang trwdng chinh dy kién
n&m 2026 1&n 64.973 ty ddng (+11% YoY).

Thu nhap ngoai lai: Dy bao tang trwdng thu nhap ngoai lai & muirc
khiém tén (+2% 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 9%
YoY trong 2026,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: Tdng chi phi dw phong rii ro tin dung ndm 2026 dw
bdo vao 4.232 ty ddng, tdng nhe so v&i nam 2025 nhwng van dat
murc rat thap so véi téng tai san cta VCB.
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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 2026 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 72.000VND/cé phiéu, cao hon khoang 19% so v&i mirc gia
dong ctra ngay 15/05/2026 (60.700 VND/CP).

Phwong phap thu nhap thang dw

PV clia thu nhap thang du (2026F-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 cua VCB

5
O T . Y s
T T T TTTOTURTORIRea UPPURTRRRINS. ¥ NN - RURRIT TV 3 xs . W oy (s g o T o S S T T T PO Pees
NIRRT T T P P T PP P T PP P PP PP P T PP PP PPPIPPRPEPIPPIT e AP AT RpR L S RS
1
0
- - = = - o & o4 N N N O ® O o o o F F ¥ T ¥ ¥ O 0 10 0 0 .0 ©
AN N NN NN N N NN dddddddddddddddddao
- D~ T e T S S S U U N T e
B BN O - = ® W RO - = ® BN OO - = ® OB RN OO = = O WN® - =
S © o © -~ 0o © © o & - o © O o O - o O O o O - o © O o & « o
P/B  ecerenes TB  ceceeeeee +/-1std  ceeeeeees 1std  ceeeeceee +/-2std  ceeecees 2 std

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% 82.585 49,551 d(‘“)ng/cf) phiéu
Gia muc tiéu (VND/cé phiéu) 72.000 dong/co phiéu
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Bang 1: Két qua kinh doanh Q1-2026 va nam 2025

Két qua kinh doanh 12H2025 YoY Q1/26 YoY QoQ
Thu nhap hoat dong 72,358 5.7% 21,180 22.7% 9.9%
Thu nhap l4i thuan (NII) 58,674 6.8% 17,651 29.0% 8.5%
Thu nhap ngoai lai (Non-II) 13,683 1.0% 3,529 -1.4% 17.5%
TNT hoat dong dich vu (NFI) 3,470 -22.9% 943 17.1% 9.1%
TNT hoat dong FX 6,165 0.8% 1,678 -17.1% 36.8%
TNT hoat dong chirng khoan 175 120.6% (7) -119.6% -123.1%
TNT hoat dong khac 3,873 35.9% 915 28.6% 3.8%
Chi phi hoat dong 25,152 6.8% 6,884 21.8% -8.6%
Chi phi dw phong 3,185 24.7% 2,493 231.4% 191.7%
Loi nhuan sau thué 35,198 3.6% 9,457 8.7% 9.6%

Nguén: VCB, NHSV Research

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

Cac chi tiéu chinh

Tang trwdng tin dung 15.5% +140 dcb 4.8% +424 dcb  +420 dcb
Tang trwdng huy déng 13.8% +452 dcb 0.7% +173 dcb +188 dcb
NIM 2.6% -23 dcb 2.7% -12 dcb +7 dcb
YEA 4.7% -12 dcb 4.9% +2dcb  +14 dcb
COF 2.3% +11 dcb 2.4% +14 dcb +8 dcb
CASA 33.7% -126 dcb 32.6% -82dcb -116dcb
Ty lé no xau 0.6% -39 dcb 0.6% -41 dcb +4 dcb
Ty I& no x4u c6 nhom 2 0.7% -50 dcb 0.8% -47dcb  +11dcb
LLR 258.8%  +3553 dcb 253.4%  +3725dcb  -493 dcb
CIR 34.8% +118 dcb 32.5% -24 dcb  -656 dcb
ROA 1.6% -17 dcb 1.5% -19 dcb -3 dcb
ROE 16.6% -212 dcb 16.3% -159 dcb -22 dcb

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

Toéng hop két qua dw phéong 2026f
Thu nhap hoat dong 67,764 68,579 72,358 85,233 88,051
%YoY -0.5% 1.2% 5.5% 17.8% 3.3%
Thu nhap l3i thuan 53,614 55,406 58,674 70,926 74,291
Y%yoy 0.7% 3.3% 5.9% 20.9% 4.7%
Thu nhap ngoai lai thuan 14,150 13,173 13,683 14,307 13,760
Y%yoy -4.6% -6.9% 3.9% 4.6% -3.8%
Chi phi hoat dong 21,906 23,027 25,152 25,329 24,493
%yoy 3.1% 5.1% 9.2% 9.6% 9.5%
Chi phi dw phong rui ro tin dung 4 530 3,315 3,185 12,448 12,754
%yoy -52.1% -26.8% -3.9% 290.8% 2.5%
Téng lgi nhuan trwdc thué 41,328 42,236 44,020 47,455 50,804
Loi nhuan sau thué 33,101 33,831 35,178 37,964 40,643
%YoY 10.7% 2.2% 4.0% 7.9% 7.1%
Tang trwdng tin dung (%YTD) 10.9% 14.1% 15.5% 16.1% 15.0%
Tang truwdng tién glri (%YTD) 8.5% 9.3% 13.8% 8.4% 2.0%
NIM 3.0% 2.9% 2.6% 2.8% 2.6%
YEA 6.0% 4.8% 4.7% 3.8% 1.2%
COF 3.4% 2.2% 2.3% 2.3% 2.2%
CASA 33.1% 35.0% 33.7% 33.3% 33.5%
Ty lé ng xau 1.0% 1.0% 0.6% 1.0% 0.9%
Phi suét tin dung (Credit cost) 0.4% 0.2% 0.2% 0.6% 0.5%
LLR 230.3% 223.3% 258.8% 222.9% 228.6%
CIR 32.3% 33.6% 34.8% 29.7% 27.8%

Nguén: VCB, NHSV Research
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Headquarters

9th Floor, East Tower,
Lotte Center Hanoi, 54
Lieu Giai, Giang Vo Ward,
Hanoi

Hotline:1900.1055

DISCLAIMER

Hanoi Branch

Ground Floor, Somerset
Grand Hanoi & Room 505,
5th Floor, Hanoi Tower, 49
Hai Ba Trung, Cua Nam
Ward, Hanoi

Hotline: 1900.1055

This report is owned by the NHSV. All acts of copying and

printing without the permission of the NHSV are strictly

prohibited. This report should not be taken as an offer to buy or

sell any stock. Although the information, forecasts and opinions

in this report are based on reliable sources, NHSV cannot

confirm the accuracy and completeness of these sources.

NHSV will not be responsible for any damage or loss arising

from the use of any information or judgments derived from this

report.
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ON

Ho Chi Minh Branch

3rd Floor, President Place
Building, 93 Nguyen Du
Street, Saigon Ward, Ho
Chi Minh City

Hotline: 0283.838.5917
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