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Khuyén nghi: Kha quan
Gia hién tai (04/03/2026): 63.000 VND
Gid muc tiéu: 75.000 VND

% tang/giam gia:

19%

Thong s6 co ban:
Gia 52T cao/thap (VND) 52.122 - 76.000

KLTB (10N) (Tr.CP) 8.589.179
Von hoéa (Ty.d) 546.461
SLCPLH (Tr.cp) 8.356
Gidi han sa hitu NN 30,0%
Ty 18 s& hiru NN 20,7%
CP tha néi 11,0%
C6 déng 16n SBV (74,8%)

Mizuho (15%)
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VM-Index ——VCB (RHS)
Ngubn: SHS Research, FiinX

(Ty dong) 2024 2025  2026F
Téng TS 2.085.874 2.441.929 2.880.262
Tin dung 1.418.016 1.648.557 1.914.222
Huy déng 1.514.665 1.672.534 1.984.562
LNTT 42236 44.020  48.360
BVPS (VND) 35.089  27.223  31.963
EPS (VND) 6.053 4.210 4.627
ROAE (%) 18,73%  16,60%  15,63%
ROAA (%) 1,72% 1,55% 1,45%
NIM (%) 2,86% 2,63% 2,63%
CIR (%) 33,58%  34,76%  34,76%
NPL (%) 0,96% 0,58% 0,97%
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NGAN HANG TMCP NGOAI THUONG VIET NAM
(HOSE: VCB)

- 05/03/2026

TIEM NANG TU NHU CAU TiN DUNG PHUC VU PAU
TU TANG TRUONG VA CHAT LUONG TAI SAN HANG
DAU

Chung tdi khuyén nghi KHA QUAN véi c8 phiéu VCB
nho vai tro trong yéu cua Ngan hang Quéc doanh
trong viéc cap tin dung cho cac du an ha tang trong
diém quy md I16n va chat lugng tai san vuot trbi tao du
dia cho viéc giam chi phi tin dung, tang lgi nhuan ghi
nhan.

» Budc vao giai doan tang truéng cao hon vdi nhu
cau von dau tu I6n cho cac du an ha tang trong
diém, khi VCB dugc cap han muc tin dung cao so
vdi trung binh nganh do nhan chuyén giao bat
buéc Ngan hang Xay dung. Tang trudng lgi nhuén
giai doan 2026-2027 du bao dat 10-12%, sau muc
tang 2-4% giai doan 2024-2025.

» Bang can déi ké toan lanh manh véi chat luong tai
san vuot trdi, bd dém du phong cao tao diéu kién
cho VCB ghi nhan chi phi tin dung thap, ky vong
gilp tang hiéu qua hoat ddéng. VCB du kién chi phi
tin dung trong trung han duy tri khoang 0,2-0,5%.

* Dinh gia ¢ vung thap so véi trung binh giai doan
2015-2026. Hién VCB dang giao dich & hé s6 dinh
gia P/B nam 2025 la 2,4x va P/B 2026F la 2,0x.
Muc dinh gid nay thadp hon ngudng P/B trung binh
2015-2026 trur di 1 lan d6 léch chuén (2,55x), cho
thady VCB dang giao dich & ving thap so vdi phan
phdi lich str.

e Cau chuyén dau tu: K& hoach phat hanh riéng lé
6,5% cd phan cho nha dau tu chuyén nghiép; Co
phi€u von hda Ion thir 2 thi trudong, dugc hudng loi
tUr ndng hang thi truong; Co cdu sd hitu c6 dac véi
ty 1& co phiéu tu do chuyén nhugng thap.

RUI RO

e Vai tro ngadn hang quéc doanh va dinh hudng hoat
dong than trong gilta tdng trudng va quan tri rdi ro
khién VCB chua cho thay tham vong uu tién tdng
trudng.

e Chung toi danh gid cao cong tac quan tri rdi ro cua
VCB. Tuy nhién viéc trich 1ap va hoan nhap du
phong cua Ngan hang tuong déi khoé du bao.
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TONG QUAN VE VIETCOMBANK

Lich st hinh thanh va phat trién

TU mot ngdn hang chuyén doanh phuc vu kinh t& doi ngoai, sau han 60 ndm phat trién,
VCB da trg thanh moét trong nhirng NHTM I8n nhat Viét Nam, hoat déng da Iinh vuc,
cung cap cho khach hang day du cac dich vu tai chinh trong Iinh vyc thuong mai qudc
té, kinh doanh voén, huy déng von, tin dung, tai trg du an... cling nhu mang dich vu ngan
hang hién dai: kinh doanh ngoai té va cac céng vu phai sinh, dich vu thé, ngan hang
dién tu...

VCB hién c6 hon 600 chi nhanh/phong giao dich/van phong dai dién/don vi thanh vién
trong va ngoai nudc gém: 1 Tru s& chinh tai Ha Noi, 131 Chi nhanh, 536 phong giao
dich, 7 cédng ty con, 3 Van phong dai dién tai TP. HCM, Singapore va My, 4 Cong ty lién
doanh, lién két. Hoat déng ngéan hang con dugc ho trg bdi mang Iudi 1.194 ngén hang
dai ly tai 87 quéc gia va vung lanh thé trén thé gidi.

So d6 1: Cac maoc phat trién ctia VCB

C6 phan héa CBCL Mizuho Ap dung @ Golive Nhan chuyen giao
Basel 2 Corebanking

Thanh lap Niém yét HSX Vi tri 6 11gi Bancasurance TOP 100 NH LNTT 44.000 ty
2008 nhuan toan véi FWD I6n nhat toan dong, cao nhat
nganh Ngan hang cau lich st

Cong ty con va cong ty lién két ciia VCB

Congty (Ty VND) Tylésohiru Nganhnghé KD Vondautu LNTT 2024

Tai thoi diém cusi ndm 2025, téng tai

Céng ty con san cua VCB dat 2,44 triéu ty dong, lgi
VCBS 100%  Ching khodn 1.734,8 633,8  nhuan trudc thué 44.020 ty dong, dan
VCBL 100%  Chothuétai 500,0 165,0 déu h? theng [\lgén héng' \f,éi auy jné

chinh von hoda ~ 20 ty USD, I6n nhat hé thong
VCBR 100%  Chi tra kigu hi 30,0 31,5 Ngan hang Viét Nam, VCB thudc danh
VCB Lao 100%  Ngan hang 1.820,4 3441  sach 100 Ngéan hang niém yét I6n nhat

thé gidi theo quy moé von hda (theo xé&p

Chuyén tign kieu hang cua Reuter). VCB dugc 3 td churc
VCBM 875% |5 205,0 20,44 x&p hang tin nhiém qudc t& S&P, Fitch
Ratings, Moody’'s x&p hang tuong

VFC 100% Dich vu tai chinh 235,2 308,14

Cho thué van

Vet /0% phong 70,0 8054 §uong x&p hang quéc gia, & muc cao
Cong ty lién két nhat trong cac Ngan hang thuong mai
- a Viét Nam.
VBB 5p9 ~ Chothuévan 410,36 220,75 R L o L
phong Vé co cau sa hitru, Ngan hang Nha nudc
VCBF 51% Quan ly quy 135,15 5582  hién sd hiru 74,8% c6 phan VCB, c6
5 V3 dong chién luge Mizuho s& hitu 15% c6
VCBB 169 ~ Chothuevan 11,11 53,12 Ng chien TG Mizuho NN
phong phéan. Sa hiru cua c6 dong khac con lai
Téng 5.152,02 1.603,21 10,2%, trong do s& hitu clia cé déng
Déng gop vao VCB 1.398,56  hudc ngoai (ngoai Mizuho) la 6,48%.
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VI TRi CUA VIETCOMBANK TRONG HE THONG NGAN HANG VIET NAM
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Ngudn: FiinProX & SHS téng hop
Theo BCTC nam 2025 cac Ngan hang

Trang 3



Nghin ty dong

S SHS| =
Bao cao phén tich doanh nghiép Tai chinh thinh virgng

HOAT DONG KINH DOANH
HOAT DONG TIN DUNG
Du ng tin dung ctia VCB giai doan 2019-2025 25% Tang trudng tin dung ctia VCB so véi nganh
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Ty trong cho vay ca nhan
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Tréi phigu doanh nghiép Du ng tin dung = Nganh Ngan hang vCB

Tin hiéu budc dau tang trudng nang dong hon trong nam 2025

VCB ghi nhan tang trudng tin dung nang déng hon trong nam 2025 sau hai nam
2023-2024 & muc thap so véi trung binh nganh. Cudi nam 2025, du ng tin dung
cla VCB dat 1,68 triéu ty dong, tang 15,3% k& tu dau nam trong dé cho vay
khach hang dat 1,67 triéu ty déng, tdng 15,5% YoY, trai phiéu doanh nghiép dat
7,9 nghin ty déng, giam 13,9% YoY. Quy mé trai phiéu doanh nghiép ctia VCB
chiém 0,47% t6ng tin dung va van dang trong xu hudng giam tir mirc dinh nam
2021. Néu tinh toan ca phan du ng tin dung VCB ban cho VCB Neo, du ng tin
dung cuia VCB cao hon trung binh nganh.

Tin dung ban Ié dan dat tang trudng tin dung trong nam 2025

Theo phan khuc khach hang, mang tin dung ctda VCB tuong ddi can bang vdi
khach hang doanh nghiép va céd nhan chiém lan luot 55% va 45% téng du ng.
Mang ban Ié dang dan dat tang trudng tin dung trong nam 2025 véi mic tang
trudng 18,5% k& tlr dau nam, so véi muc tang 13,1% cua cho vay doanh nghiép.

Xét vé san pham, cho vay thé& chap (tiéu dung BDS) va
cho vay tiéu dung tdng trudng tich cuc hon mat bang
chung véi t6c d6 tang lan luot 21% va 31% ké tir dau
nam. Cho vay kinh doanh ho gia dinh chi tang 9,5% tUr
dau nam do anh hudng tur quy dinh mdi vé hd kinh

~ doanh c6 hiéu lyc tir thang 07/2025.

= Thé chap
SXKD

= Tiéu dung
= Khac

Xét vé ty trong, du ng cho vay tiéu dung BDS déng gop
42% tong du ng ban |é clia VCB tai thai diém cudi ndm
2025, tuong duong 19% tong du ng toan hang. Cho vay
SXKD giam ty trong xudng 37% du ng ban 1é tir muc
40% clia nam 2024 do tdc dé tang trudng cham hon
muc tang chung.
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Tin dung doanh nghiép tdng thap hon mirc tang chung, tuy nhién dang tiang
toc sau dién bién chirng lai trong Q1.2025

Tin dung doanh nghiép tang trudng 13,1% ké tir dau nam, tadng téc dan vé cudi
nam sau dién bién giam nhe trong Q1.2025. Nhdm khach hang doanh nghiép
quy md vira c6 dién bién tang trudng tin dung manh nhat nhdm khach hang
doanh nghiép (+23,9% YoY), chiém 18,6% tong du no tin dung toan hang, tap
trung tai nganh kinh doanh xang dau, hang tiéu dung, céng nghiép co khi,
hang tiéu dung, BDS... Nhém doanh nghiép FDI ghi nhan du ng tang trudng
tuong dai tich cuc, dat 17% YoY, chiém 11,5% téng du ng tin dung toan hang,
tap trung cac Ilinh vuc vé dé dién ti, chan nudi, loc dau, dét may... Tin dung
doanh nghiép I6n chi tang trudng 2,7% YoY trong dé doanh nghiép nha nudc
giam 12,7% YoY.

Xét theo nganh nghé, xay dung (+72% YoY) va nganh nghé khac (+18% YoY) la
hai mang dong gop chinh véi 28,9% va 49,5% du ng tang thém cua VCB trong
nam 2025. Ky han cho vay tap trung vao ky han trung dai han véi du ng tang
trudng 29,6% trong nam 2025, so va&i murc tang 7,2% cula tin dung ngan han.

Ty trong cho vay linh vuc Xay dung hién chiém 9,3% du ng toan hang, tir mic
6% clia nam 2024. Tin dung kinh doanh BDS chiém 4% téng du ng cua VCB
trong ndm 2024. Cac du an lién quan dén dau tu céng hau hét déu dugc VCB
phan loai vao céac Iinh vuc Xay dung, Van tai, Dién trong thuyét minh BCTC.

Du no tin dung phan theo nganh nghé Ty trong du ng tin dung phan theo nganh nghé
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Ky vong tdng trudng tin dung cao hon trung binh nganh trong nam 2026,
dua trén mot s6 co so:

Loi thé Ngan hang quéc doanh trong thu xép vén cac du an ha tang trong
diém. Nam 2025, VCB thu x&p hgp déng tin dung hon 1ty USD cho chudi du
an khi - dién L& B - O Mén, du &n 50 tau bay than hep Vietnam Airlines, tai trg
md réng Cang HKQT Phu Qudéc va gdi tin dung 10 tau bay Airbus
A320/321NEO cho Sun PhuQuoc Airways. Dong thoi, VCB tham gia nhiéu dy
an trong diém khac vé giao thdong, nang luong, do thi va ha tang x& hoi nhu
Dudng day 500kV Lao Cai - Vinh Yén, md réng cao té¢c TP HCM - Long Thanh

www.shs.com.vy@ Nhiéu du an 16n clia céc tap doan kinh té& tu nhan khac.
Trang 5



£
> | H Kigntgo
Bao cao phan tich doanh nghiép [ S S | Tai chinh thinh virgng

Dau nam 2026, VCB lam dau madi thu x&p cho vay hop von Du an Nha may
Nhiét dién LNG Quang Trach Il. T6ng nhu cau vén vay cho Du &n thanh phan 1
la 29.568 ty déng, dugc thu xép tir ngudn von tin dung cua lién danh 4 NHTM
Nha nudc gom Vietcombank, BIDV, VietinBank va Agribank.

VCB duogc cap han mure ting truong tin dung cao hon trung binh nganh do
nhan chuyén giao bat buéc Ngan hang Xay dung (hién da dsi tén thanh VCB
Neo). VCB cho biét Ngan hang Nha nudc van dang xem xét con s tang trudng
tin dung cho VCB, tai hdi nghi cong bé KQKD Q4.2025 chua cé con s cu thé.
Theo kich ban co sé, VCB dat muc tiéu tang trudng tin dung nam 2025 t6i
thiéu 13%, trong trudng hgp tich cuc co thé tang trudng 20%, tuy thudc vao
stirc hap thu clia nén kinh té va chat lugng khach hang dap Ung céc tiéu chuan
cho vay cua VCB.

L&i suat cho vay binh quéan thoi diémhangquy  L3i suat cho vay thuéc nhom thap nhat hé théng

9% s Ngan hang. Theo sé liéu t&r VCB, 13i suat cho vay
8,3% " 8,3%

binh quan cla VCB tai thoi diém cudi Q4.2025 I3
5,9%, c6 tang nhe so vai muc 5,6% duy tri trong
ntra dau nam 2025, tuy nhién van & muc thap so véi
giai doan nam 2022-2023. Lai suat cho vay binh
. quan cua NHTM trong nudc doi véi cac khoan cho
vay mdi va cl con du ng tai thoi diém cudi nam
- 2025 & muc 6,7-9,0%/ndm. Dién bién nay cho thay
Idi sudt cho vay cla VCB thudc nhém thap nhat
nganh va va&i dac thu Ngan hang TMCP Nha nudc,
ty trong cho vay thudéc nganh nghé uu tién thudng
cao hon so véi cac Ngéan hang TMCP tu nhan.

Q1.2022
Q2.2022
Q3.2022
Q4.2022
G1.2023
Q2.2023
Q3.2023
Q4.2023
Q1.2024
Q2.2024
Q3.2024
Q4.2024
Q1.2025
Q2.2025
Q3.2025
Q4.2025

Dinh hudng cu thé theo tirng phan khic dugc VCB chia sé nhu sau:

» Vé khach hang doanh nghiép, déng luc tang trudng dén tir cdc nganh dugc
Chinh pha wu tién, dac biét la cac du an trong diém qudc gia nhu ha tang
giao thong, cang bién, ndng lugng va logistics.

e D3I vdi linh vuc BDS, VCB dua ra quan diém than trong hon va tap trung
vao cac du an cé phap ly ré rang, dugc phat trién béi cac chu dau tu 16n va
uy tin.

e DOGIi vdi nhdom khach hang FDI, cac doanh nghiép da chd dong trién khai
cac bién phap Ung pho véi rdi ro thué quan, nhu da dang hda thi truong
xuat khdu va dam phan chia sé chi phi véi ngudi mua. VCB chua ghi nhan
su cham lai dang k& trong nhu cau tin dung t& nhéom khach hang FDI va
duy tri quan diém tich cuc vé trién vong tang trudng cta phan khuc nay.

e DGi véi mang bén 1é, tang trudng cho vay mua nha du bao sé thap hon so
véi murc tédng trudng binh quan cdia mang ban Ié. Cho vay ho kinh doanh du
ki€n tang trudng cao hon so vai binh quén, nho trién vong tich cuc cla nén
kinh t€. Cho vay tiéu dung dugc ky vong duy tri da tang trudng nho nod luc
thuc day kénh cho vay s6 cuia VCB.

www.shs.com.vn
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Bao cao phan tich doanh nghiép

HUY DPONG VON
Vi thé Ngan hang qudc doanh dau nganh giup VCB cé lgi thé vé huy ddng von
tir dan cu. Cung véi kha nang tiép can dugc ngudn tién gui Kho bac Nha nudc,
VCB khong phu thudc nhiéu vao viéc huy dong von tu lién ngan hang va phat
hanh gidy to cé gid. VCB la ngan hang gui tién rong trén thi trudng lién Ngan
hang vdi s6 du trén 216 nghin ty dong tai thoi diém cudi nam 2025.
Tién gtri khach hang va cho vay khach hang cua VCB Co cau von huy dong ctia VCB
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s ]
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s Huy dong Cho vay —0O—Huy djng Yo¥ —o—Cho vay Yo m Tién vay TCTD khac Gidy tir co gia
Trong giai doan 2020-2024, quy mé tién gui khach hang cda VCB déu cao hon
khodn muc cho vay khach hang. Nam 2025, véi nén 13i suat thap nham ho tro
doanh nghiép, tang trudng huy dong ctia VCB cham lai so vdi tang trudng cho
vay, khién ty 1&é LDR thuan tdng Ién 100%. Tai thoi diém cudi nam 2025, VCB
huy dong 2,18 triéu ty doéng, tdng 17,8% k& tir dau nam, trong doé tién gui tur
khach hang dat 1,67 triéu ty déng, tdng 10,4%, tién giri KBNN dat 160 nghin ty
dong, tang 105%, tién gui va vay TCTD khac tang 34%, gidy to cé gid tang 12%
so vdi cubi nam 2024.
Lai suat huy dong ctia VCB so v6i mot s6 Ngan hang Chi phi von mot s6 Ngan hang nam 2025
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o]
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LA m Tign guri cda khach hang  ©COF
Ty I& CASA cuUa VCB tai thai diém cudi nam 2025 dat 35,42%, giam so véi muc
36,72% thoi diém cudi nam 2024 nhung van & muc cao thir 3 toan nganh. Loi
thé huy dong vai ty trong tién gui khach hang chiém cao nhat trén téng nguén
von huy dbng va ty I&é CASA cao giup chi phi von cua VCB thdp nhat nganh
Ngén hang.

www.shs.com.vn
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Bao cao phan tich doanh nghiép

1.800

1.500

1.200

900

600

300

= Tign gui khong ky han

s SHS | #ﬁ:ﬁrﬁ}h thinh vugng

Tién guri va cho vay khach hang cua VCB

36,7% 40%
357% 33,9% 35,2% 35,4%
21.600
=]
30% 'S 1.400
=
€ 1.200
=y
20% =2 1-000
800
600
o,
0% 400
200
0% 0
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mm Tign guri ¢é ky han Ty 1& CASA

Co cau tién gui khach hang ctua VCB cén

Tién gtri phan theo doi tuong

1.515

1.396

1.243

1135
1.032

2024

2025

2020 2021 2022

2023

mCa nhan mDoanh nghiép

doi gilra khach hang cé nhan va

doanh nghiép. Uy tin thuong hiéu la yéu t6 giip VCB c6 thé manh trong huy
dong von, du 13i sudt huy déng thudc nhédm thap trong nganh. Gia tri thuong
hiéu Vietcombank dugc dinh gia 2,4 ty USD tai thoi diém nam 2025, theo

Brand Finance.

Most Valuable & Strongest
Vietnamese Brands 2025

Most Valuable Vietnamese Brands 2025

\f:ttel Group viettel $7.4bn
i Vinamilk $2.6bn
\f:comhank Vietcombank $2.4bn
\f:inaank VietiBank® $1.6bn
: gcombank TECHCOMBANK €9 $1.6 bn
i BIDV $1.6bn
‘f"7h°mes VlNl—i)MES $1.6bn
338 %-MB $1.6 bn
f;bank AGRIBANK $1.3bn
iy G55 $1.2bn

Brand Finance’ @

Strongest Vietnamese Brands 2025

Vinschool

#1 97.5
Vinpearl VINPEARL

#2

Vietcombank Vietcombank 95.3
#3 p

Bao Viet BAOVIET Q 92.8
#4 P

thegioididong.com 92.1
" Vinamilk 90.9
Vinamilk BT 6

#6 viettel 89.7
Viettel Group

#7

VInFaS! VINFAST 89.4
#8 X

Vinhomes VINHOMES 88.9
#9

PNJ 88.5
#10 -

Source: Brand Finance Vietnam 100 2025

www.shs.com.vn

brandirectory.com/vietnam
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Bao cao phan tich doanh nghiép

SHS |
Tai chinh thinh vugng

HOAT DONG PHI TiN DUNG

Thu nhép ngoai ldi ciia VCB Thu nhép ngoai ldi trén téng thu nhap hoat ddng
14.836
15.000 14.357 14.103 13683 2
12.777 2.054 13.173 ) o
2.383 2972 i+
1.800 2.372 3592 =
10.000 =
-5 50
=
5.000
7.407 6.839 5 780 25
0
2020 2021 2022 2023 2024 2025 )
G6p vén, mua cd phan Hoat dgng khac 2020A  2021A  2022A  2023A  2024A  2025A
® Mua ban chimg khodn dau tu m Mua ban chimg khoan kinh doanh NIl Noll Noll/TO!I
= Kinh doanh ngoai hai va vang m Hoat déng dich vu " & ailall]
Chi tiét khoan muc thu nhap phi ctia VCB Thu nhap ngoai ldi dong gop 19% tong thu
4.000 aa0o  NNap hoat déng cua VCB trong nam 2025.
— ) 538 bong gop chinh trong khoan muc thu nhap
s - 2.107 ngoai lai cua VCB dén tu thu nhap phi va thu
: "619 uSt - nhap tir kinh doanh ngoai héi va vang.
1000 - o o ,
B3 E 1070 [l 1:260 Loi thé vé ngudn ngoai té giup VCB cd thu
nhap ti viéc kinh doanh ngoai hdi va vang cao
-1.000 nhat nhom Ngan hang.

2020 2021 2022 2023 2024 2025

m Thanh todn = Ngan quj  Béolanh mUythdc - Bdo hidm  Mbigidi mKhac

Thu nhap phi cia VCB tédng manh trong giai doan 2020-2024 khi Ngan hang
ghi nhan khoan phi tra trudc tir hgp déng Bancasurance véi FWD, da hoan tat
viéc ghi nhan trong ndm 2024. Nam 2025, VCB khong con ghi nhan phi tra
trude tur hgp déng Banca khién thu nhép tir phi giam manh. Néu loai trir tac
dong cula viéc ghi nhan phi tra trudce, thu nhap phi nhin chung di ngang so véi
Xu hudng gidm nhe cua nganh. Déng luc chinh dén tir su cai thién & mang
Ngan hang dién t&r (Ebank), chuyén tién trong nudc va dich vu thé. Thu nhap
tUr bancasurance van giam so véi cung ky tuy nhién da ghi nhan tin hiéu cai
thién trong Q4.2025. VCB duy tri vi tri s6 4 trén thi truong vé FYP (phi bao

hiém ndm dau tién). .
Thi truong Banca theo Ngan hang nam 2025

- MB iy
BIDV < Bon vj: ty dong
\7
Iu"” 7 Wietcombenik AGB
Sacombank
W ypBank o
921 agg YietinBarik
692 666 621 HDBank
515 396 374 353
INSuUrer MBLife’s  BIDV-Meilife oy FWD sunLife D o8 Mol FWD
YTD Growth 36% 81% 35% -3% -20% -21% 49% -9% 36% -3%
Rank 2025 1 2 3 4 5 6 T 8 9 10
Rank 2024 1 6 5 4 2 3 9 T 1 8

www.shs.com.vn
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Tai chinh thinh vugng

Cong ty TNHH Quan Ly Quy Dau tu Chirng khoan Vietcombank (VCBF)

Bao cao phan tich doanh nghiép

VCBF la lién doanh gilta Vietcombank va Franklin Templeton trong dé VCB sé&
htru 51% c6 phan. VCBF hién dang quan ly téng tai san 8.180 ty dong (tai ngay
31/12/2025) cho ca khach hang té chirc va ca nhan. VCBF gil vi tri s6 1 vé téng
tai san quan ly cho cac Cong ty Bao hiém tai Viét Nam vdi nhiéu t6 chirc 16n
nhu Céng ty TNHH Bao hiém Nhan tho AIA (Viét Nam), Céng ty TNHH Bao
hi€ém Nhan tho FWD Viét Nam, Cong ty TNHH Bdo Hiém Hanwha Life Viét Nam,
Tong Cong ty Co6 phan Tai Bao hiém Qudc gia Viét Nam va Téng Céng ty Co
phan Bao hiém Petrolimex. VCBF hién quan ly nam quy md, 1 quy huu tri véi
bién lgi nhuan nam 2025 dat 23%.

Chi tiét 5 quy dau tu VCBF dang quan ly

Chién lugc dau tu Loai quy Tong NAV (VND) Ty suat dau tu 2025

QuYy Dau tu CP Hang

VCBF-BCF DAu VCBE Quy cb phiéu Quy ma 1.260.002.187.430 22,80%

QuybDautuCénbang . . . .. R o
VCBF-TBF Chién Luoc VCBF Quy cén bang Quy mo 637.268.332.486 21,06%

Quy Dau tu CP Tang N e . o
VCBF-MGF trudng VCBF Quy cb phiéu Quy mo 865.753.401.383 6,37%
VCBF-FIF  Quy Dau tu TP VCBF Quy trai phiéu Quy m&  619.024.402.871 5,60%
VCBE-AlF Uy PautuThunhap o o s sy QUi m&  389.194.328.755 21,60%

Chubong VCBF

Hiéu qua hoat dong tuong dai tich cuc khi so sanh véi cac quy mé hoat dong trén thi truong
Viét Nam

LNkép LNkép TB5

Nhom quy mé NAV Dong tién rong Hiéu suat 2025 TB 3 nim h3m

PYN Elite 29.328 (1.400) 37,70% 21,70% 10,30%
Chuiing khoan nang déng DC (DCDS) 5.774 1.888 32,90% 28,10% 16,20%
CP Viét Nam chon loc 9.231 (1.247) 29,80% 25,10% 17,50%
Vietnam Equity (UCITS) Fund 5.533 (1.782) 26,10% 23,80% 13,30%
Tianhong VN 18.148 (2.748) 24,70% 18,40% 9,60%
Quy CP hang dau VCBF (VCBF-BCF) 1.260 364 22,80% 22,10% 15,50%

www.shs.com.vn
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Danh muc dau tu cta tirng quy Danh muc dau tu quy c6 phi€u theo nganh nghé

100% "339% |
w

6,62% 6,86% 6,55%

Vién thing
mY té

. m & 16 va phy ting

fuiet 9,12% B/50% 10,50%

m Bao hiém

g‘;ﬁ m Cong nghé Théng tin

m 2,83% mién, nuwdc & xang dau khi dét

oo 7.24% L Hang cé nhdn & Gia dyng
Thure phdim va d& uéng
Hang & Dich vy Céng nghiép
0% m Hda chét

XAy dung va Vat liéu
m Ban 1&
20% = D&u khi

m Tai nguyén Co ban

m Dich vu tai chinh
VCBF-MGF VCBF-AIF VCBF-BCF VCBF-TBF VCBF-FIF

0% mBEt ddng sén
mCOphigu  ®Trai phigu = Tién & TS khac VCBF-BCF  VCBF-TBF  VCBF-AFF  VCBF-MGF  mNgin hing

Doanh thu lgi nhuan ctia VCBF giai doan 2020 - 9T2025
140
120 17

100
a3

107
80 . 29 76
60 8 - 5 56 1 52
37 41 40
40 24 27 23
2 15 15 2 1 19 14
- II - |I m ull B 5 I )

-20

wn

[}

(o]

-23
-40 -28 -29 -30 -32 -32
2020 2021 2022 2023 2024 972025

m Doanh thu Lginhuan gdp  mDoanh thu tai chinh Chiphi quan ly doanh nghiép ®LNTT

VCBF ghi nhan doanh thu lgi nhudn tang trudng tich cuc tir nam 2023, cung
chiéu vai dién bién TTCK. 9T2025, VCBF ghi nhan 52 ty dong LNTT, gan bang
k&t qua ca nam 2024.

www.shs.com.vn
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Bao cao phan tich doanh nghiép
.

Kién tao

€ SHS|

Cong ty TNHH Chirng khoan NH TMCP Ngoai thuong Viét Nam VCBS

VCBS la céng ty con thudc s& hiru 100% cla VCB véi von diéu 1é 2.500 ty dong,
VCSH 5.058 ty déng, thanh lap tir nam 2002. VCBS hoat dong theo mé hinh
CTCK truyén théng véi du mang hoat déng mdi gidi chirng khodn, tu doanh
ching khoan, tu van tai chinh va bao lanh phat hanh. Quy mo vén chud tuong
doi han ché&, VCBS ma réng kinh doanh bang nguén von vay vaéi téng tai san
quan ly tai thgi diém cudi ndm 2025 dat 19.741 ty dbéng, ddng th& 15 toan
nganh. Mang cho vay ky quy va tu doanh Ia hai mang chinh déng gép trong loi
nhuan gbép cho VCBS, mang IB con kha yéu. Nam 2025, VCBS thu dugc 740,5
ty déng LNTT, tang 16,8% YoY, ROE 12,33%, & murc trung binh so véi nganh.

Két qua kinh doanh ctia VCBS giai doan 2021-2025

2.500
2.000 ka0
1.504
1.500 1.340 1.351
1.009

1.000 ?5

500

0 - - l| | l| |

-500 =188 -307 -346 -357

558
-1.000

2021 2022 2023 2024

m Chi phi tai chinh

2025

m Doanh thu hoat déng m Chi phi hoat déng
u Chi phi QLDN LNTT

TOP 10 thi phan méi gidi giai doan 2023-2025

20%

15%

1,5%

w2023 =2024 »2025

10%

6,5%

5%
II 31/II

6,6
5,4%

2,8%

I
VNDirect [

VCBS N

KISVN
TCBS

I
Vietcap I

Mirae Asset

Loi nhuan gop theo mang nghiép vu

1.476
1.500 59
1.070 1.070 "-1033
1.000 e 16 —
299
637 493 634
T -
500
- - - - -
—pz—
-500
2021 2022 2023 2024 2025
® Ty doanh FVTPL Mé&i gidi va Iuu ky GDKQ
u Tu van va bdo Ianh  ~ AFS va HTM Khéc

Hoat dong Mo6i giéi va cho vay ky quy. Nam
2024-2025, VCBS thuéc TOP 10 Céng ty Chung
khodn cé thi phan moi gidi 16n nhat HOSE. Thi
phan ndm 2025 dat 2,8%, giam nhe so vdi muc
2,91% cua ndm 2024 do ap luc canh tranh trong
nganh ngay cang gay gat va VCBS dang gan tdi
ngudng gidi han vé ty |1&é cho vay trén VCSH.

Hoat dong Mai gii 2022 2023 2024 2025 Cho vay GDKQ 2022 2023 2024
Doanh thu 378 343 371 430 Du ngcho vay 3.153 5.057 5.884
Chi phi 193 218 258 314 Du ng/VCSH 88%  125% 131%
Gia tri GD CP qua VCBS 259.790 257.845 291.308 400.370 Thiphadnchovay  2,57% 2,77% 2,36%
Gia tri GD TP qua VCBS 38.771 41.127 39.738 60.010 Doanh thu 365,4 493,4 634,
Thi phan MG 2,57% 2,94% 2,78% 2,74% La&i suat udc tinh 12% 12% 12%
Bién LN gop 49%  36%  30% 27% Chi phi l3i vay 231,4 309,2 343,77
Mbi gidi phi 0,13% 0,1% 0,11% 0,09% Tién gii cia NDT 2.099 3.363 2.560

www.shs.com.vn
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Bao cao phan tich doanh nghiép

9 SHS %
" Tai chinh thinh vuong
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Hoat dong tu doanh an toan, tap trung vao tién gtri va trai phiéu

Quy md khoan muc tu doanh ctia VCBS Chi ti€t khoan muc ty doanh
9395 10.000 9.385
8.000
6203 0609 6203 6609
6.000
4.605
3.796 4.000 3.796 3.716

2.000 3.063 3.707

g 316 [584 .353. .292 . (576 324~
2020 2021 2022 2023 2024 2025 2020 2021 2022 2023 2024 2025
BFVTPL mAFS mHTM m Cé phiéu Trai phidu mCdng cu thi trudng tién té
Danh muc ty doanh cta VCBS chu yéu la céng cu thi truong tién té va trai
phi€u, khoan dau tu cd phi€u co gia tri khdng dang ké. Trlr ndm 2022, giai doan
khdng hoang trai phi€u khién ty suat sinh 16i khoan muc tu doanh cua VCBS
giam manh, ty suat sinh 16i hoat ddong tu doanh ctda VCBS 6n dinh trd lai vao
nam 2024-2025. Danh muc an toan khién ty suat sinh 10i hoat dong ty doanh
cla VCBS kha thap, dat 6,5% tong danh muc trong nam 2025.
Ty suat sinh 16i hoat dong tu doanh ctia VCBS Quy mo ty doanh va ty suat sinh 16i mot s6 CTCK
N&m 2025
10 5% o 50 42% 45%
' 9 4% § 45 . 40%
: % 40 35%
71% z % 30%
B2% GE% X 2%
25 20%
20 [ ] 20%
15 13 13 ”% 6 108
10 10%
0,7% 5 5%
— : - o
2020 2021 2022 2023 2024 2025 PEELEFE C T @& LEFESE

mTudoanh @ Ty sudt sinh I&i tai sdn dau tu
Ky vong hoat dong kinh doanh mé rong trong nam 2026

HDQT VCB dé théng qua phuong an tédng von diéu Ié cho Céng ty TNHH Ching
khodn Vietcombank (VCBS) tlr 2.500 ty déng Ién 12.500 ty déng, thoi gian thuc
hién trong ndm 2026. Nguon vén tang thém la dong tién bé sung quan trong
giup VCBS tiép tuc mé rong hoat dong cho vay ky quy va hoat déng tu doanh.

www.shs.com.vn
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Ngan hang nhan chuyén giao bat budéc VNCB - Lgi nhuan nam 2025 kha quan

VNCB tién than 1a Ngan hang Dai Tin (TrustBank). Tai thoi diém cudi nam 2012,
khi bi liét ké vao danh sach 9 ngan hang yéu kém va bi kiém soat, VNCB 16 Iy
k& 8.765 ty dong, von chu s& hiru am 5.711 ty déng. Dén cudi ndm 2014, VNCB
am von chu s hiru 24.000 ty, 16 10y k& 27.000 ty déng, bi NHNN mua lai véi gia
0 déng vao ngay 5/3/2015 va dugc giao cho VCB hoé trg tai co ciu. Ngay
18/10/2024, Ngan hang Xay dung (CB) da dugc chuyén giao bat budc cho Ngéan
hang TMCP Ngoai thuong Viét Nam (VCB), déi tén thanh VCB Neo.

Sau hon 9 ndm tai co cdu, hoat ddéng cua VNCB da cé nhitng két qua dang ghi
nhan. Tai thoi diém cubi nam 2024, téng tai san cua CB tang gan 33%, thu nhap
tur 18i tang 70%/nam, trong khi chi phi nhan vién chi tdng 15%/ndm. Tl ndm
2017, thu nhap tu 13i bu dap dugc chi phi nhan vién. Tir ndm 2020, thu nhap ti
1di bu dap dugc chi phi hoat ddéng va mdt phan chi phi tra Iai tién guri.

N&m 2025 sau khi VCB tié€p nhan va trién khai cac giai phap tai co cdu, VCBNeo
da ghi nhan Igi nhuan khodng 1.900 ty dong, vugt tién d6 k& hoach dé ra, danh
dau budc cai thién ré nét sau nhiéu ndm thua 16 kéo dai.

Cao ché tao Igi nhuan dén tu viéc VCB ban du ng cho VCB Neo nham gilp Ngan
hang tang hiéu qua hoat dong. Phia VCB cho biét viéc ban ng dugc tién hanh
mot [an va VCB khong cé k& hoach tiép tuc mé rong du ng ban ra cho VCB Neo
trong nam 2026 va nhitng ndm ti€p theo. VCB khéng cbéng bd chi tiét quy mo
du ng da ban cho VCB Neo, tuy nhién Ngan hang cho biét néu tinh phan du ng
da ban cho VCB Neo, tang trudng tin dung ctia VCB cao hon trung binh nganh,
tuong duong tang téi thi€u 19,1%. Tu théng tin nay, ching toéi udce tinh quy mo
du ng da ban cho VCB Neo tdi thi€u khoang 52 nghin ty dong.

www.shs.com.vn
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KET QUA KINH DOANH NAM 2025
Két qua kinh doanh nam 2025 cua VCB

Chi tiéu 2024 YoY 2025 YoY
Thu nhap lai thuan 55.406 3,3% 58.674 5,9%
Thu nhap ngoai lai 13.173 -6,6% 13.683 3,9%
Thu nhap tir phi 5137  -11,1%  3.470 -32,4%
Thu tlr ngoai hoi 5.292 -6,5% 6.165 16,5%
Thu tir chirng khoan 373 -4,6% 457 22,5%
Thu nhap khac 2.372 4,4%  3.592 51,4%
Tong TNHD 68.578 1,3% 72.358 5,5%
Chi phi hoat déng -23.027 51% -25.152 9,2%
Thu nhap trudc chi phi DPRRTD 45551 -0,6% 47.205 3,6%
Chi phi DPRR TD -3.315  -27,4%  -3.185 -3,9%
LNTT 42.236 2,4% 44.020 4,2%
LNST 33.853 2,4% 35.198 4,0%

Nam 2025, VCB ghi nhan LNTT 44.020 ty déng (+4,2% YoY), muc Igi nhuan
cao nhat toan hé théng. Trong doé thu nhap tlr 18i tdng trudng 5,9%, thu nhap
ngoai 13i tdng trudng thap hon dat 3,9% do thu nhap t&r phi giam manh khi
khéng con khoan thu nhép tra trudc tir Bancasurance.

Trong Q4.2025, VCB tiép tuc thuc hién hoan nhap khoang 2.677 ty du phong
cu thé, dén tur 1 s6 khoan du ng tur giai doan COVID-19 va xur ly 7.288 ty dong
ng xau tir nguoén trich 1ap du phong, gidp ty 1é€ ng xau gidm manh. Khoan hoan
nhap dugc bu trir véi khoan trich 1ap du phong 3.218 ty dong trai phi€u doanh
nghiép chua niém yét phat sinh trong ky, giup chi phi tin dung chi & muc 0,2%.
Tl nam 2022, chi phi tin dung cua VCB giam manh do Ngan hang ghi nhan
hoan nhép du phong, thuc hién vao Quy 4 méi nam.
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HIEU QUA HOAT PONG

NIM giam trong ndm 2025 vé6i dinh hudng ho trg doanh nghiép. Diém tich
cuc la NIM co cai thién trong Q4.2025 nho co cau tin dung dich chuyén
sang nhom co6 ky han dai hon va chi phi von dugc kiém soat

NIM giam trong nam 2025 nham muc tiéu ho tro tang trudéng Dién bién NIM cé tin hiéu cai thién trong Q4.2025

i 7%
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Ndm 2025, VCB ghi nhan NIM 2,63%, thap hon so véi mic 2,86% cua ndm
2024, tinh toan theo trung binh tdng tai san cé sinh 16i dau cudi ky. NIM theo
Xu hudng gidm khi vdi vi thé Ngan hang Quéc doanh, VCB la mét trong nhiing
ngan hang tién phong trong viéc giam I3i suat cho vay nham hé trg doanh
nghiép.

NIM c6 tin hiéu cai thién trong Q4.2025 khi Iai suat cho vay binh quén cua VCB
nhich 1én 5,9% tUr mirc 5,7% tai thai diém cudi Q4.2024 va 5,6% trong nira dau
nam 2025. Theo chia sé t&r VCB, NIM cai thién nh& co cau tin dung cua Ngéan
hang dich chuyén theo hudng tang ty trong tin dung trung dai han cé Iai suat
cao han. Chi phi vén cta VCB ciing dugc kiém sodt khéng tang trong Q4.2025,
di ngugc xu hudng tang kha manh trong thang cudi nam 2025 cla nganh ngan
hang. Loi thé huy dbéng va ty 1é CASA cai thién la yéu t6 gilp chi phi von cua
VCB thap nhat hé théng.

Vé xu hudng, chung t6i ky vong VCB duy tri mic NIM tuong duong nam 2025.
NIM duoc hd trg tlr chi phi huy dong tai nhém Ngan hang quéc doanh da 6n
dinh tr& lai sau giai doan cao diém T&t Nguyén dan va ap luc huy déng dé day
manh cho vay da giam trén toan hé thong, trtr tai mét s6 Ngan hang nhén
chuyén giao ngan hang yéu kém. Murc tang 1ai suat huy dong tai nhdm Ngan
hang qudc doanh theo du bao cua VCB la khoang 0,1% so véi cubi ndm 2025.
Lgi suat tai san co sinh 16i du bao tiép tuc cai thién khi nhitng du an xay dung
ha tang I16n véi ky han trung dai han dugc ddy manh trién khai. VCB cling dinh
hudng st dung hiéu qua hon ngudn von thé hién & viéc tiép tuc tdi vu hé sb
LDR nham ho trg cai thién NIM.

www.shs.com.vn
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Ty Ié chi phi hoat ddng trén tdng thu nhap hoat dong cua VCB tang Ién 34,8%
trong nam 2025, tr mirc 33,6% nam 2024. Ty |é chi phi hoat déng ctia VCB cao

Chi phi hoat dong tuong doéi cao so véi nganh

hon so v&i mic 32% cua trung binh nganh.
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Xét vé sd tuyét dodi, chi phi hoat dong nam
2025 tang 9% so v&i nam trudc. Chi phi nhan
vién chiém 54% téng chi phi hoat dong cua
VCB trong ky, la yéu t6 chinh lam tang chi phi
hoat ddng, vdi dién bién tang 11% so véi nam
trudce, du so lugng nhan sy giam 4%. Nguyén
nhan do VCB duy tri chinh sach dai ngd canh
tranh nham gilt chan nhan tai, dac biét trong
linh vuc Céng nghé thdng tin va di liéu. Chi
phi cho hoat dong quan ly céng vu, khoan
muc chiém 24% téng chi phi, chi tang 3% so
V@i cung ky cho thay dinh hudng ki€ém soat
chi phi cua VCB.

Vé trung han, VCB dinh hudng kiém soat ty I&é CIR & mic dudi 35%.
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CHAT LUONG TAI SAN TIEP TUC CAI THIEN

Ty 1& ng xau phan theo nhém ng Ty Ié no xau va ty Ié bao pht ng xau ctia VCB
L 1,2% 421% 450%
368%
e m
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Chat luong tai san cua VCB tot nhat toan nganh, thé hién & cd ty 1& ng xau va
ty 1& bao phu ng xau. Ty Ié ng xau trén khoan muc cho vay khach hang tai thoi
diém cudi nam 2025 1a 0,58%, ng nhdm 2 gidm manh xudng 0,16%, ty 1& bao
phu ng xau 259%, dan dau toan nganh. Ty Ié ng xau trén téng tin dung (tinh ca
phan dau tu trai phi€u doanh nghiép) 1a 0,97%, van la mic thap nhat toan
nganh. Chi tiét theo phan khuc khach hang, ty 1é ng xau khach hang ban |é cua
VCB dugc kiém soat tot, tiép tuc duy tri & mic thap 0,7%, trong khi ty 1& ng
xau khach hang doanh nghiép 1a 1,3% (da tinh phan trai phi€éu doanh nghiép).
Ty Ié no xau va ty I1é bao pht ng xau mot s6 NH nam 2025 Ty Ié hinh thanh ng xau va chi phi tin dung cua VCB
7% 300% 1,4%

LLCR

0,0%
2020A 20214 2022A 2023A 20244 2025A

6% o 250% 1,2%

o 200% L

4% . 0,8%

3 @ 1509

3% 0,6%
o 100%

2% - © 0,4%

“An |I Il [ i

0% - 0%
CPOCRBEREEBETESTAER S
BL5SSREShx"TorFrYnnsZ

—o—Credit Cost —0—MPL Formation
mMNPL OLLR

KQKD tich cuc trong giai doan 2020-2022 tao diéu kién cho VCB ghi nhan chi
phi tin dung cao nham tang chat luong tai san, vdéi chi phi tin dung cao hon
dang ké ty 1& hinh thanh ng xdu. Trong giai doan 2023-2025, VCB ghi nhan
hoan nhap du phong cac khoan ng xau da trich 1ap gilp chi phi tin dung giam
manh xudng chi con khoang 0,2-0,4%.

Dinh hudng nam 2026, VCB ky vong kiém soat ty I& ng xdu tuong duong ndm
2025, tuong duong khodng 0,97%, ty 1é bao phu ng xau khoang 150-200%.
VCB danh gia tich cuc vé thu nhap tir xtr ly ng xau nho dién bién phuc hoi cla
thi truong BDS va viéc luat hda Nghi quyét 42. Vé chi phi tin dung, VCB dat
muc tiéu kiém soat tuong duong nam 2025, trong khoang 0,2-0,3%. Trong dai
han, Ngan hang dat muc tiéu kiém sodt chi phi tin dung trong khoang
0,2%-0,5%, tuy thudc vao chat lugng tai san trong ky.

www.shs.com.vn
Trang 18



§SHs Iz
Bao cao phén tich doanh nghiép Tai chinh thinh virgng

Ty Ié cho vay trén tai san dam bao thoi diém cudi nam 2025 la 63,4%. Tai
san dam bao khoan vay cua VCB tuong doi da dang trong dd, tai san dam
bado bang BDS chiém 71,8% tong gia tri TSDB tai thai diém cudi nam 2025. Ty
|é cho vay khach hang trén téng gia tri tai sdn dam bao tai thoi diém cudi ndm
2025 1a 63,4%, tang so v&i ndm 2024, tuy nhién van & muc thap so véi mic
trung binh nganh khoang 70%.

Ty Ié cho vay trén tai sdn dam bao (LTV)
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& 332 50%
£ 2.000
o
< 40%
1.500
30%
1.000
20%
=00 10%
g 26 28 o

2024 2025
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Vé khoan muc ng xau tai trai phiéu doanh nghiép chua niém yét, VCB trich 1ap
du phong 3.128 ty dong du phong déi véi trai phiéu doanh nghiép chua niém
yét nam gilr dén ngay dao han, khi cé 6.613,75 ty dong dugc phan loai vao
nhédm 4 - ng nghi ngd vdi ty 1é trich 18p du phong 50%. Quy mé nay tuong
duong ty 1&é ng xau 0,4% tong du no tin dung cla VCB. Quy md 6.613,75 ty
dong no xau tuong duong 84% gia tri trai phiéu doanh nghiép VCB dang dau tu
thai diém cudi ky.

Xét trong pham vi toan nganh, it cé ngan hang ghi nhan khoan ng xau daoi vdi
trdi phiéu doanh nghiép nam gilr dén ngay dao han. Tai hdi nghi cong bd KQKD
Q4.2025, VCB khdng cung cap thém thong tin chi tiét vé khoan trai phiéu nay.
Viéc manh tay trich 1dp du phong cho thdy phuong thirc quan tri rdi ro than
trong cuia VCB.
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KE HOACH PHAT HANH RIENG LE

Tai Dai hoi déng c6 déng thuong nién 2025, Vietcombank da duoc c6 déng théng qua
phuong an phat hanh cé phiéu riéng 1é dé tang von diéu Ié. Cu thé, ngan hang sé chao
ban t6i da 6,5% sb ¢ phiéu dang luu hanh, tuong duong 543,1 triéu c6 phi€u cho toi
da 55 nha dau tu bao gém nha dau tu chién lugc va nha dau tu ching khoan chuyén
nghiép. Téng gia tri chao ban theo ménh gia toi da 5.431 ty. Viéc chao ban cd thé thuc
hién theo mot hodc nhiéu dot trong nam 2025-2026, thoi diém va sd luong c6 phiéu
chao ban cu thé sé can clr theo thuc t&€ nhu cau mua cla nha dau tu.

C0o phiéu chao ban riéng Ié bi han ché chuyén nhugng t6i thiéu la ba nam déi vdi nha
dau tu chién lugc va tdi thiéu l1a mdét ndm doi véi nha dau tu ching khoan chuyén
nghiép k& tir ngay hoan thanh dgt chao ban. Sau khi hoan thanh, vén diéu & clia VCB
sé tang tlr 83.557 ty dong Ién gan 88.988 ty dong.

Vietcombank dd moi cac don vi tu van tham gia bdo gia dich vu thdm dinh gia doc 1ap
cho dot phat hanh cé phiéu riéng Ié clia ngan hang, dugc ky vong sé thuc hién trong
nam 2026.

Ngay 4/1/2019, VCB da phat hanh riéng Ié thanh cong 111.108.873 c6 phi€u mdi cho
GIC Private Limited (GIC) - Quy dau tu qudc gia cla Singapore va Mizuho Bank Ltd
(Mizuho) - mot trong nhitng dinh ché tai chinh Ién nhat cia Nhat Ban vdi gid 55.510
dong/c6 phiéu, thu vé khoang 6,2 nghin ty dong (tuong duong 265 triéu USD). Murc
gia ban nay tuong duong P/B 3,2x, tinh todn theo gia tri s6 sach tai thoi diém cudi nam
2018. Gia phat hanh tuong duong thi gia coé phi€u VCB tai thoi diém céng bs phat hanh
thanh céng va gia c6 phi€u VCB da tdng sau thoi di€ém phat hanh khi dugc bé sung
nguoén von chu phuc vu hoat déng kinh doanh.

Hiéu qua str dung von va hé s6 P/B mot s6 Ngan hang Dgt phat hanh riéng Ié dugc ky vong 1a yéu

8%

www.shs.com.vn

t6 ho trg gid cod phiéu VCB khi VCB van la
ngan hang hang dau Viét Nam vdi chat
@ lugng tai san vuot trdi. Quan diém diéu
hanh than trong va viéc trich 1ap du phong
cao hon nhiéu so véi nganh 1a yéu t6 lam
giam két qua lgi nhuan va hiéu qua su
o dung von VCB ghi nhan. Chung tbi cho

L rang nha dau tu van danh gid cao VCB vi
chat luong tai san dugc kiém soat tdt va
bd dém du phong I6n tao du dia dé VCB
c6 thé ghi nhan Igi nhuan cao hon trong
tuong lai. Nguén von thu dugc sau phat

o Jas hanh riéng lé Ia déng lyc tang trudng cho
ROE VCB trong bdi canh nhu cau tin dung phuc
vu dau tu tang trudng cua nén kinh té

ROE ndm 2025 ngay cang I6n.

P/B ngay 26/02/2026

Kich c& bong theo vén hda
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DU BAO KQKD 2026

Nam 2026, chung t6i du bdo VCB ghi nhan 48.360 ty dong LNTT, tdng trudng
9,9% so vai ndm trudc. Chi tiét cu thé theo bang sau:

Chi tiéu 2023 ylopZi 2025 plopliid

Thu nhap I4i thuan 53.614 55406 58.674  68.878 Thunhdp lai thuan du bdo tang 17% YoY trén
co s& tang trudng tin dung nam 2025 dat

YoY growth (%) 0,69% 3,34% 590%  17,39% 16% NIM 2,63%, tuong duong ndm 2024.

Thu nhap ngoai Iai 14150 13173 13.683  15.967 1Y nhap ngoai lai téng 16,69% YoY nho thu
nhap thuan tu dich vu tich cuyc hon sau nam

voy b (% 463% 691%  388% 16 69% 2025 sut giam va thu nhap khac tir xtr ly ng

oY growth (%) SEes s TETA 198 =77 xau du bdo ti€p tuc kha quan.

Thu nhép hoat dong 67.764 68.578 72.358 84.844

YoY growth (%) -0,47% 1,20% 5,51% 17,26%

Chi phi hoat déng 21.906 -23.027 -25.152 -29.493 Chi phihoat dong téng trudng tuong (ing voi

o téc d6 tdng cla thu nhap hoat dbng vdi gia

dinh CIR du bdo & muc 34,8%, tuong tu nam

YoY growth (%) 3,08% 512% 9,23% 17,26% 2025

Chi phi DP RRTD -4530  -3.315  -3185  -6.991 cpi phi du phong rdi o tin dung tang 120%
trén co s ty 1&é ng xau 0,97%, tuong duong

YoY growth (%) -52,14% -26,82% -3,92%  119,51% nam 2025, chi phi tin dung 0,39%.

LNTT 41.328 42.236 44.020 48.360

YoY growth (%) 10,60% 2,20% 4,22% 9,86%

Chung t6i dua ra du bao Igi nhudn trén co sé than trong theo dinh hudng diéu
hanh ctia NHNN, cé tinh dén vai tro Ngan hang dan dat va quan diém diéu
hanh than trong ctda VCB. Nhin chung, trién vong kinh doanh ctia VCB chua cé
nhiéu su bung n6 dua trén lgi thé nhan chuyén giao ngan hang yéu kém khi
VCB dinh hudng tép trung vao yéu té 6n dinh, tdng trudng di kém véi quan ly
chat lugng tai san, phat trién bén viing.
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DINH GIA CO PHIEU

Chung t6i sir dung phuong phap PB va Phuong phap thu nhap thang du véi ty trong
ddéng gobp la 50%/50% dé xac dinh gid hop ly clia cd phiéu VCB. Gid muc tiéu clia VCB
la 75.000 dong/cp, upside +19% so vdi gida déng cuira ngay 04/03/2026 (63.000
dong/cp).

Phuong phap P/B

Bang - Hiéu qua str dung von va hé sé dinh gia ciia VCB va cac Ngan hang so sanh

Mkt Cap (Bil USD) Tot Assets (BilUSD) ROA:Y (%) ROE:Y (%)

BID VN Equity 13,04 126,68 0,98 19,47 11,36 2,02
CTG VN Equity 11,47 105,26 1,34 21,22 8,64 1,68
VPB VN Equity 8,79 47,93 2,20 15,49 9,56 1,37
MBB VN Equity 8,89 61,45 1,95 21,57 8,66 1,70
TCB VN Equity 9,90 45,35 2,33 16,03 10,19 1,52
HDB VN Equity 5,45 35,41 2,03 25,38 8,00 1,88
ACB VN Equity 4,82 39,02 1,65 17,56 8,04 1,33
STB VN Equity 4,84 34,88 0,71 10,34 21,27 21N
SHB VN Equity 2,84 33,95 1,46 19,05 6,18 1,09
LPB VN Equity 4,94 23,03 2,05 25,23 11,29 2,73
VIB VN Equity 2,27 21,15 1,39 16,41 8,12 1,26
TPB VN Equity 1,95 19,24 1,60 18,48 6,90 1,20
SSB VN Equity 1,85 15,08 1,53 14,18 9,03 1,20
MSB VN Equity 1,46 15,51 1,55 14,20 6,76 0,90
OCB VN Equity 1,19 12,28 1,34 12,28 7,73 0,85
EIB VN Equity 1,71 10,39 0,44 4,45 39,16 1,71
Average 1,59 17,91 9,22 1,49
VCB VN Equity 20,95 92,87 1,55 16,61 15,53 2,40

Hé s6 P/B ctia VCB giai 2015-202 L N R - R R ~
¢ s0P/B cua VCB giai doan 2015-2026 Vi thé Ngan hang dau nganh va chat lugng tai san vuagt

tréi giup VCB dugc giao dich & hé s6 P/B cao nhat

8 nganh Ngan hang. Hé sé dinh gid P/B cua VCB theo xu

g hudng giam tlr nam 2022 khi téc d6 tang trudng cham

. j': lai so vd&i nganh, di kém vdi hiéu qua sir dung vén ROE
23 giam sut.

Gia c6 phiéu VCB cé m6t nhip tdng nong dau nam khi

1 nha dau tu ky vong VCB quay trd lai da tang trudng

cao tlr nam 2026, khi 1/ Chinh phu quyét tam thuyc hién

PEELEEELEE muc tiéu tang trudng 2 chir sé v&i nhu cau von & nhirng

..... AGTERY sssASTDRV du an ha tang quy mo Ién; 2/ VCB dugc Igi thé vé han

muc tadng trudng tin dung khi nhan chuyén giao bat

budéc Ngan hang Xay dung; va 3/ Nghi quyét 79 vé

VCSH 2026 (ty d) 266.152 phat trién kinh t&€ Nha nudc tao déng luc tédng trudng

cho nhom Ngén hang qudc doanh. Sau khi diéu chinh

o
)
m
=
3
w0
o
5
=3

SLCPLH (ty CP) 8,4 " N LA A L s e
gan 20% tu dinh, VCB dang c6 hé so dinh gia tuong doi
BV 2026E 31,853 ~ 2 2 . ~
hap dan ¢ P/B TTM = 2,4x va P/B 2026F = 2,0x, thap
PB muc tiéu 2,55

hon so véi P/B trung binh trir di 1 [an dd Iéch chuén,
Gia muc tiéu 81.255 tinh trong giai doan 2015-2026. Chung téi s dung
muc P/B 2,5%, twong duong PB trung binh trir 1 1an d6
léch chuan lam hé s6 P/B hop ly cho VCB.
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DINH GIA cO PHIEU

Phuong phap thu nhap thang du

Cac gia dinh

L&i suat phi rdi ro (1ai sudt TPCP ky han 10 nam) 4,09%
Beta 0,92
Phan bu rdi ro 8,13%
Ty 1& chiét khau 11,56%
TG6c do tédng trudng dai han 5%
Két qua dinh gia

Gia tri hién tai cta thu nhép thang du (ty déng) 348.266
Gia tri s6 sach clua VCSH 227.464
Gia tri hién tai ctia VCSH 575.690
SLCP Iuu hanh (Ty CP) 8,36
Gia muc tiéu (d6ng) 68.898
Phan tich do nhay

Long term growth rate (g)

4,5% 6,0%
10,6% 68.603 72.611 77.764 84.635 94.255
T i 1,1% 65.529 68.750 72.777 77.954 84.857
khau 11,6% 63.014 65.662 68.898 72.943 78.144
12,1% 60.919 63.135 65.795 69.046 73.110
12,6% 59.145 61.030 63.256 65.928 69.194

Tong hop hai phuong phap

Phuong phap Ty trong Gia muc tiéu (VND)
Thu nhap thang du (RI) | 50% 68.898
P/B target 50% 81.255
Binh quan 2 phuong phap 75.062
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SSHS

Kién tao
Tai chinh thinh vugng

PHU LUC 1 - BAO CAO TAI CHINH VA CAC CHi TIEU LIEN QUAN

Ty doéng

Bang Cén doi ké toan

Tién & cac khoan tuong duong

Tién gri NHNN

Tién gui & cho vay TCTD khac

Chirng khoan kinh doanh
Cho vay khach hang
Chuing khoan dau tu
Gop vén dau tu dai han
Tai san cd dinh

Tai san khac

Tong tai san

No CP & NHNN

Tién gui & vay TCTD khac
Tién gti KH

Phat hanh GTCG

No khac

T6ng no phai tra

V6n clia TCTD

Von diéu 1é

Thang du

Quy cta TCTD

Loi nhuan gilr lai

T6ng VCSH

Lgiich CDTS

Tong ngudn vén

Tang truéng

Huy dong

Tin dung

Toéng tai san
VCSH

NIl

TOI

Chi phi hoat dong
LNTT

LNST

www.shs.com.vn

2024

14.268

49.340

389.952

4.876

1.418.016

167.383

2.228

8.093

30.402

2025

15.543

37.446

521.939

11.479

1.648.557

162.104

2.261

8.233

33.993

2026F

19.769

46.732

605.449

12.740

1.914.222

228.359

4.377

8.449

39.432

2027F

22.006

53.198

702.320

14.808

2.220.541

241.512

5.077

8.626

45.741

2.085.874 2.441.929 2.880.262 3.314.963

78.237

234.534

1.514.665

24.125

38.103

1.889.664

60.886

55.891

4.995

37.053

98.332

196.113

96

160.128

321.159

1.672.534

27.101

33.471

2.214.393

88.552

83.557

4.995

36.993

102.028

227.464

72

185.749

372.544

215.469

431.194

1.984.562 2.276.327

31.437

38.826

36.467

45.038

2.613.119 3.004.496

88.552

83.557

4.995

42.450

135.259

267.071

72

88.552

83.557

4.995

45.468

175.566

310.396

72

2.085.874 2.441.929 2.880.262 3.314.963

8,7%
13,9%
13,4%
18,9%
3,3%
1,2%
5,1%
2,2%

2,2%

10,5%
15,3%
17,1%
16,0%
5,9%
5,5%
9,2%
4,2%

4,0%

18,6%
16,0%
18,0%
17,4%
17,4%
17,3%
17,3%

9,9%

9,9%

14,7%
16,0%
15,1%
16,2%
16,4%
16,3%
16,3%
12,0%

12,0%

Ty déng

Bao cao KQKD
Thu nhap lai

Chi phi l4i

Thu nhap 13i thuan
Thu tlr dich vu

Chi phi dich vu

L&i/I6 thuan hoat dong dich vu

L&i/I6 thuan tlr ngoai hdi va vang

L&i/16 thuan tir CK kinh doanh
L3i/16 thuan tir CK dau tu

L&i/16 thuan tir hoat déng khac

Thu nhap tlr gép vén mua cé phan

T8ng thu nhép hoat déng
Chi phi hoat dong

LN thuan truéc DP RRTD
Chi phi DPRRTD

LNTT

Thué& TNDN

LNST

Dinh gia
EPS (VND)
BVPS (VND)
PER

PBR

Chat lugng tai san
NPL

LLCR

Hiéu qua hoat dong
NIM

NOII/TOI

ROA

ROE

CIR

2024

93.655
-38.249
55.406
13.143
-8.006
5.137
5.292
62

3

2.372
307
68.578
-23.027
45.551
-3.315
42.236
-8.383

33.853

6.053
35.089
15,07

2,60

0,96%

2025 2026F 2027F

105.119 123.399 143.585

-46.445 -54.522 -63.440

58.674 68.878 80.145

11.855 10.421 16.190
-8.385 -6.348 -11.451
3.470 4.073 4.739
6.165 7.105 8.267
171 201 234

4 4 5
3.592 4.216 4.906
282 368 406

72.358 84.844 98.702

-25.1562 -29.493 -34.310

47.205 55.351 64.392

-3.185 -6.991 -10.236

44.020 48.360 54.156

-8.822 -9.672 -10.831

35.198 38.688 43.325

4.210 4.627  5.182

27.223 31963 37.148

15,53 1413 12,62

2,40 2,05 176

0,58% 0,97% 0,97%

223,31% 258,84% 143,75% 143,54%

2,86%
19,21%

1,72%
18,73%

33,58%

2,63% 2,63% 2,63%

18,91% 18,82% 18,80%

155% 1,45% 1,40%

16,60% 15,63% 14,99%

34,76% 34,76% 34,76%
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Tai chinh thinh vurgng

Bao cao phan tich doanh nghiép

HE THONG KHUYEN NGHI

Nang ty trong: Ky vong tdng gia tir 20% tré 1én trong khoadng thoi gian 12 thang

Kha quan: Ky vong tang gia tr 10% - 20% trong khodng thaoi gian 12 thang

Na&m gitr: Ky vong tdng gid dén 10% trong khoang thoi gian 12 thang

Kém kha quan: Ky vong giam gia dén 20% trong khoang thoi gian 12 thang

Giam ty trong: Ky vong giam gid 20% trd Ién trong khodng thai gian 12 thang

Can luu y: Day la nhitng ma co phiéu cé nhiing théng tin bat thuong hay co giao dich bat thuong... cé anh hudng
trong yéu dén doanh nghiép. (Muc tiéu cung cap théng tin cho nha dau tu)

Khong khuyén nghi: B6 phan nghién ctru dang hodc sé nghién ctru c6 phi€u nay nhung khéng dua ra khuyén
nghi hay gid muc tiéu vi ly do ch quan ho&c chi dé tuan thd cac qui dinh cla luat va/hoac chinh sach cong ty
trong cac trudng hop nhat dinh tranh cac xung dot lgi ich, vi du nhu SHS dang thuc hién tu van chién lugc, IPO...
Chua khuyén nghi: Khuyén nghi dau tu va gia muc tiéu cho c6 phiéu khéng dugc dua ra do chua cé dd thong tin
ca sd& dé xac dinh khuyén nghi dau tu hodc gia muc tiéu. Khuyé&n nghi dau tu hodc gia muc tiéu trude dé, néu cd,

khdéng co hiéu luc déi véi co phiéu nay.

TUYEN BO MIEN TRU

Tat ca nhiing théng tin néu trong bdo cao nghién ctu nay da dugc xem xét can trong, tuy nhién Céng ty
CG6 ph3n Chung khodn Sai Gon - Ha Néi (SHS) khéng chiu bat ky mét trach nhiém nao déi vdi tinh chinh
xdc cua nhiing théng tin duoc dé cap dén trong bao cao. Cac quan diém, nhan dinh va danh gia trong
bao cdo nay la quan diém cd nhan cua cac chuyén vién phan tich ma khéng dai dién cho quan diém cua
SHS.

B&do cdo nay chi nham muc tiéu cung cap théng tin, khéng phai va sé khéng duoc hi€u la mét 16i dé nghi
hodc mét 16i moi chao dé thuc hién bat cu giao dich ching khoan hodc céng cu tai chinh nao khac.
Ngudi doc chi nén str dung bdo cdo nghién ctru nay nhu la mét nguén théng tin tham khao. SHS khéng
chiu trach nhiém vé bat cur két qua nao phat sinh tir viéc str dung ndi dung cua bado cdo dudi moi hinh
thuc.

Dt liéu tai chinh duoc cung cap bdi Bloomberg va FiinGroup.

MOI THONG TIN XIN VUI LONG LIEN HE
Trung tam Phan tich - Cong ty Co phan Chirng khoan Sai Gon - Ha Noi

Tru s& chinh tai Ha Noi
Toa nha SHS, S6 43 Ly Thuong Kiét,
phuong Ctra Nam, Thanh pho Ha Nbi

Tel: (84-24)-3818 1888
Fax: (84-24)-3818 1688

Chi nhanh Da Nang

Tang 2, Tda nha SHB D3a Nang, s6 06
Nguyén Van Linh, phudng Hai Chau, Thanh
ph6 Da Nang

Tel: (84-511)-352 5777
Fax: (84-511)-352 5779

www.shs.com.vn

Chi nhanh Ha Néi

Tang 1-5, Toa nha Unimex Ha No6i, S6 41 Ngo
Quyén, phuong Clra Nam, Thanh pho Ha Nbi
Tel: (84-24)-3818 1888

Fax: (84-24)-3818 1688

Chi nhanh H6 Chi Minh

Tang 6, Cao 6c van phong HDTC, s6 36 Bui
Thi Xuan, Phuong Bén Thanh, Thanh phd Ho
Chi Minh

Tel: (84-8)-3915 1368

Fax: (84-8)-3915 1369
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SHS

Kién tao tai chinh thinh vugng

CONG TY CO PHAN CHUNG KHOAN

SAI GON - HA NOI (SHS)

Website: shs.com.vn
iLfS- Tel: 84.24.38181888

(=) Email: contact@shs.com.vn

GIAO DICH NGAY CUNG SHS

App trading: SHTrading
Bang gia: sboard.shs.com.vn

Web trading: trading.shs.com.vn



