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KHUYEN NGHI: MUA
Gia muc tiéu: 77,800
Upside: +30%

QUAN DIEM BINH GIA

BSC khuyén nghi MUA dai véi VCB véi gia muc tiéu 77,800 dong/cp, tudng dudng
upside 30% so vdi gid déng clfa ngay 15/09/2026. Ching t6i dinh gia theo phugng
phdp hén hop P/B, P/E vdi ty trong 70/30, tuong Ung P/B muc tiéu 2.4x trén gid tri s6
sach 2026F va P/E muc tiéu 16x. Gid muc tiéu tdng nhe 2.6% so vdi bdo cdo trudc chd
yé&u do diéu chinh tdng 10% du phéng LNTT ndm 2026F.

CAP NHAT KQKD Q2/2026: TOT HON KY VONG & TAT CA CAC MANG

Téng thu nhip hoat déng dat 26.4 nghin ty (+48% YoY), vdi thu nhép 3i thudn +35%
YoY va thu nh8p ngoai ldi +95% YoY. LNTT dat 17.4 nghin ty, +58% YoY — mUc cao
nhat trong lich s&t VCB. Trong ky, VCB cd ghi nhan khoan 3i bat thudng 2 nghin ty do
danh gid lai tai san, néu loai bd khodn muc nay, LNTT c6t 16i dat 15.4 nghin ty, van ting
trudng 40% YoY, vudt trdi so véi mic tdng trudng mét chit s6 cla 6 quy lién trudc.

LUAN BIEM DAU TU

e Thay d8i quy dinh vé chi s6 LDR tao lgi thé cho VCB. Viéc ning ty |& tién gui
KBNN dugc tinh vao LDR tr 20% én 50%, giup VCB ma thém khoang 47 nghin ty
du dia cho vay (+2.7% du nd hién tai) ma khéng can huy déng thém tién gui. Yéu
6 cai thién NIM gilp thic ddy tdng trudng lgi nhuin 2026F — 2027F an lugt dat
20%/9%, cao han so véi mic tang trudng 2%/4% giai doan 2024-2025.

e Chatludng tai san vudt trdi tuyét ddi trong nganh La bé dém an toan trudc nhing
cli s6¢ vi mé bat ngd. Ty L& bao phl ng x4u dat 280%, cao déng ké so v8i miic 84%
clia cd nganh.

e Dinh gid P/B TTM hién dang 8 quanh muic 2.0x, mdc thap nhit 8 ndm trong khi
tiém n3ng Lgi nhuin tang téc trd lai trong 2 n8m ké tiép nhu d3 dé cip & trén.

e  Catalyst hé trd gia c6 phi€u trong 12 thang tdi. Phat hanh riéng l& 6.5% cho nha
d4u tu nudc ngoai, cdc quy ETF FTSE Emerging Markets bat dau mua c6 phiéu VCB
tlr 9/2026 va kha n8ng hoan nhip du phong trdi phiéu khodng 1.3 nghin ty.

DU BAO KQKD 2026 - 2027F

So véi du bdo trudc, BSC diéu chinh ting lan lugt 10% va 5% du bdo LNTT 2026F
va 2027F cua VCB lén 53 nghin ty (+20.6% YoY) va 57.9 nghin ty (+9.0% YoY).

Du bdo 2026F cta BSC tuong dudng 119% k& hoach LNTT 44.5 nghin ty, dua trén
nhitng thdng tin hé trg tir chinh sdch vita mdi cp nhit trong thang 7 va thdng 8 va LNTT
trong 1H2026 d3 hoan thanh 66% ké& hoach c& ndm cta ngan hang. Cu thé, ching t6i
ning 8% du bio thu nhép Lai thuan va ting manh 33% du bo thu nhip ngoai l3i so
vdi bao cdo trudc.

KQKD 2024 2025 2026F 2027F
Téng thu nhap 68,578 72,358 91,677 99,332
Lgi nhuan trudc thué 42,236 44,020 53,072 57,850
EPS 4,049 4,210 5,076 5,534
BVPS 23,471 27,223 31,849 37,383
ROAE 18.7% 16.6% 17.2% 16.0%
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I. CAP NHAT KET QUA KINH DOANH
Téng quan két qua kinh doanh Q2/2026

VCB cbng b8 LNTT Q2/2026 dat 17.4 nghin ty (+58% YoY) — muc cao nhéat trong lich
s ngan hang, trén nén t6ng thu nhip hoat déng (TOI) dat 26.4 nghin ty (+48% YoY).
Ly k& 1H2026, TOI dat 47.6 nghin ty (+35% YoY) va LNTT dat 29.2 nghin ty (+33%
YoY), lan lugt hoan thanh 52% va 55% du bdo cd ndm 2026 cla BSC.

Chung téi luu y trong ky VCB ghi nhan khoan lai bat thudng khoang 2 nghin ty tu
danh gia lai tai sdn. Néu loai bd khodn (3i bat thudng nay, LNTT cét 16i Q2/2026 dat
khoang 15.4 nghin ty (+40% YoY) — van & mdt quy rat tét so vdi muc tdng trudng chi
mot chit s6 clia 6 quy lién trudc.

Thu nhép L&i thuan (NI1): Téng khodng 35% YoY, nhd su phuc héi cla bién Ldi rong (NIM)

va chuyén dich sang cho vay trung va dai han.

Bién L3i rong (NIM) néi ti€p da phuc héi 2 quy lién tuc va dat 2.82% trong quy 2
(+0.09 diém % QoQ, +0.11 diém % YoY) nhd:

e Chuyén dich cd cidu danh muc cho vay: Day & d6ng luc chinh din dén su cai
thién NIM. Vietcombank d3 chi déng chuyén dich co cdu du ng sang cac khodn
vay trung va dai han, vdi ty trong tdng tlr 36% cung ky ndm ngoai lén mic 44%
trong quy 2/2026. Cac khodn vay trung va dai han nay mang lai mdc thu nhép
l3i hap dan haon so vdi cic khodn vay ngan han. Cdc nganh nghé diy manh cho
vay gom cé dién tl, thép, n8ng ludng va ha tang.

e T6i uu hda bang cin d6i ké toan: VCB thuc hién chién ludc t8i uu hda bang can
d6i k& todn bang cach duy tri ty L& cho vay trén huy ddng (LDR) 8 muc cao dé hé
trg NIM.

e Tang trudng manh & cac phan khuc chién ludc: Cho vay khéi FDI tdng trudng
an tugng (tdng haon 16% YTD), déng gdp vao viéc tao ra thu nhap &i t6t hon
cho ngan hang.

Hiéu qua hoat ddng cai thién dang ké: Ty & chi phi trén thu nhip (CIR) dudc duy tri 6n
dinh & mic khodng 32% (-1.68 diém % YoY), du ngdn hang dang ddy manh du tu vao
cdng nghé.

Chat lugng tai san duy tri vi thé dan dau nganh va én dinh vdi ty & nd x4u (NPL) dat
0.6% (gidm 0.39 diém % YoY), ty L& nd nhdm 2 dat 0.25% di ngang so vdi cling ky.

Tang trudng tin dung bam sat L6 trinh: D&n hét quy 2, tdng trudng tin dung dat khoang
5% YTD, di ding L6 trinh muc tiéu ca ndm 3 13%. M6t s6 khoan vay ldn cho doanh
nghiép s& dugc gidi ngan trong nlfa cudi ndm 2026. Cho vay doanh nghiép tdng 8%
YTD, trong d6 phan khuc FDI & diém sdng vdi muc tdng hon 16% YTD. Cac linh vuc
trong tAm bao gbém dién tl, thép, ndng lugng va ha tang.
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KQKD Q2/2026 so vdi cung ky va du bao ciia BSC

Pan vi: ty déng (trir khi ghi chd)

%YoY

1H25

1H26

Bao cdo cip nhat doanh nghiép
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%YoY

% Du bao

Cac chi tiéu KQKD (hgp nhét)
Thu nhép L&i

Chi ph (i

Thu nhép Lai thuan

L3i thuan hoat déng dich vu
L3i tir kinh doanh ngoai héi
L3i tir mua ban chidng khoan

Thu nhép tir gép vén

Thu nhép khac

Thu nhip ngoai L&i

Téng thu nhip hoat déng
Chi phi hoat déng

Lgi nhuén trudc du phong
Chi phi du phong

Lgi nhuén trudc thué

Lgi nhuén sau thué

LNST thuéc ¢ déng me

25,224
(11,064)
14,160
861
1,635
1
58
1,153
3,708
17,868
(6,025)
11,844
(810)
11,034
8,837
8,832

2Q25

2Q26

36,473
(17,331)
19,142
860
2,154
97
60
4,059
7,230
26,372
(8,449)
17,922
(503)
17,420
14,551
14,542

45%
57%
35%
0%
32%
9729%
3%
252%
95%
48%
40%
51%
-38%
58%
65%
65%

49,799
(21,952)
27,847
1,667
3,659
37
106
1,816
7,286
35,133
(11,677)
23,456
(1,562)
21,894
17,539
17,528

68,565
(31,772)
36,793
1,803
3,832
90
118
4,916
10,759
47,551
(15,333)
32,218
(2,996)
29,222
24,013
23,999

38%
45%
32%
8%
5%
141%
11%
171%
48%
35%
31%
37%
92%
33%
37%
37%

Du bdo (cti)
126,837
(60,035)
66,803

3,970
6,473
197
284
3,814
14,737
81,540
(28,787)
52,754
(4,687)
48,066
38,434
38,412

54%
53%
55%
45%
59%
46%
41%
129%
73%
58%
53%
61%
64%
61%
62%
62%

Céc chi s6 chinh (hdp nhat)
T&ng trudng tin dung (YTD)
T&ng trudng huy dong (YTD)
Ty L& ng nhém 2 (Q)

Ty 1€ ng x&u (Q)

Ty L& hinh thanh ng x4u (Q)
Ty L& bao phd ng x4u (Q)
Ty & CASA (Q)

NIM (TTM)

CIR(Q)

Chi phi tin dung (TTM)
ROAA (TTM)

ROAE (TTM)

7.3% 4.8% 5.0% -2 diém % 0 diém %
4.7% 0.7% 4.0% -1 diém % 3 diém %
0.2% 0.2% 0.3% 0 bps 2 bps
1.0% 0.6% 0.6% -39 bps -1 bps
0.0% 0.1% 0.0% -4 bps -8 bps
213.8% 253.4% 279.3% 65 diém % 26 diém %
37.0% 34.2% 33.9% -3 diém % 0 diém %
2.71% 2.73% 2.82% 11 bps 9 bps
33.7% 32.5% 32.0% -168 bps -46 bps
0.2% 0.1% 0.2% 2 bps 10 bps
1.7% 1.5% 1.7% 3 bps 17 bps
17.5% 16.4% 18.0% 49 bps 165 bps

BSC Equity Research

Nguén: VCB, BSC Research

BSC ky vong ting trudng tin dung cia VCB lan lugt dat 14.4% va 14.7% trong ndm
2026 - 2027, luu y chiing t6i van chua dua yéu td cho vay cac du an ha tang dic biét

vao md hinh du bao.

BSC cho rdng VCB hoan toan dat dudc muc tiéu ting trudng tin dung 13% cho ca ndm
2026 vdi mic tdng trudng tai thdi diém gilta ndm d3 dat 5% YTD va theo chia sé cla
ngan hang, mét s khoan vay lén clia doanh nghiép sé& dudgc ting téc gidi ngan trong
nlfa cudi ndm.

Téng trudng tin dung trong 1H2026 dudc din dat bdi nhdm khdch hang doanh nghiép
t8ng trudng 8% YTD, trong d6 nhdm khach hang FDI 1a diém sdng véi mic tdng trudng
dat 16% YTD, phlu hdp véi xu hudng doanh nghiép FDI ting t6c dau tu & Viét Nam (FDI
thuc hién trong 7T26 dat 15.2 ty USD, +12% YoY). Nhém khach hang cd nhan cé muc
t8ng trudng khiém tén hon 8 mic 1.2% YTD phan dnh VCB nhat quan vdi chién lugc uu
tién chat ludng cho vay va phat trién bén viing thay vi chay theo ting trudng quy mb.

Bloomberg: RESP BSCV Trang | 3
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Ngan hang van sé tiép tuc than trong véi nhdm ban & do thi trudng bat dong san con

yéu (cho vay thé& chdp chiém 42% ty trong cho vay trong nhém nay).

Vén dau tu nudc ngoai dang ky va thuc hién & Viét Nam
8 thdng dau ndm téng vén FDI ddng ky vao Viét Nam dat muc ky luc 40.5 ty USD (t8ng 55% YoY)
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Ca ciu cho vay nhém khach hang doanh nghiép

6T2026, trong kh&i khach hang doanh nghiép, cho vay khach
hang FDI tang 16% YTD
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Dong vén tin dung cla VCB trong 2H2026 sé dudc dinh hudng tip trung vao cac

nganh san xuat va cac linh vuc uu tién cda Chinh pha:

AN e

San xuat thiét bi cong nghiép: San xuat thiét bi dién tl, may tinh, thiét bi y té.
Coéng nghiép ché tao: Nganh ca khi va ché tao.

Nang lugng: San xuat, truyén tai va phan phdi dién.

Ha tang va giao thdng: X4y dung kho bai, cdu dudng, cang bién va cdc hoat

ddng hé trg van tai (vi du dién hinh 13 viéc thu x&p tai trg vén cho du dn ma rbng
san bay Phu Quéc dé& chuin bi cho APEC 2027). Ngan hang dang tich cuc tim
hiéu va dang xem xét thém mot co hoi tai trg khdc trong danh sdch 18 du an ha

tang trong diém.

BSC Equity Research

Bloomberg: RESP BSCV

Trang | 4
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Ngoai ra, theo Quyét dinh 1743/QD-NHNN, ty L& tién guiii Kho bac Nha nudc dugc tinh
vao chi s LDR dudc tdng tir 20% &n 50% va Nghi quyét 168/NQ-CP quy dinh sé& ting
ty L& t8i da ngan quy nha nudc tam thdi nhan rdi dudc phép gui ¢ ky han tai ngan hang
thugng mai trén 50%. Ching tbi udc tinh VCB sé c6 thém du dia cho vay ra khoang 47
nghin ty (2.7% du ng hién tai) ma khéng can phai tdng huy ddng tucng Ung.

Théng tin 18 du dn dudc mién tinh ting trudng tin dung tai NHTM
Trong dd, VCB d3 tai trd mbt phan tai du an ma réng san bay Phid Quéc va dang nghién clru thém mot du dn khdc. Bon vi: Ty VND.
TMDT diéu

Tén du an TMDT chinh Vén tu cd Vén huy dong

TONG CONG - 752,138 - 172,037 580,101
| Cac du an phuc vu Héi nghi APEC 122,308 215,603 38,455 169,724
1 Trung tdm t6 chirc hdi nghi APEC 21,860 25,030 5,006 20,024

2 M3 réng Cang HK quéc t& Phd Quéc 21,998 59,351 8,903 50,448

3  Khu db6 thi Bai Dat Do 64,000 101,400 20,280 81,120

4 Khu d6 thi sinh thai Ndi Ong Quan 5,500 19,316 3,863 15,453

5 Tuyén tu dién dé thi 1 8,950 10,506 403 2,679

Il Cacdu an PPP 199,510 - 37,208 162,302
Khu lién hgp thé thao QG Rach Chiéc 145,629 - 29,126 116,503

Budng Gia Binh — Ha Noi (Ha N&i) 28,794 - 4,319 24,475

Dudng Gia Binh — Ha Néi (Bic Ninh) 25,087 - 3,763 21,324

[} Pudng sit tdc dd cao 249,800 - 37,469 212,330
9 Bén Thanh - Cén Gis 102,430 - 15,364 87,066

10 Ha Nb6i- Quang Ninh 147,370 - 22,105 125,265

v Cang HKQT Gia Binh (8 dy an) 207,782 - 58,905 65,668

Nguén: Céng van 5386/NHNN

NIM trong 2026 ky vong sé dat 2.8%, ting 0.17 diém % so vdi ndm trudc va én dinh
trong nam 2027.

NIM trong Q2/2026 dat 2.82%, tdng +0.11 diém % YoY, tdng +0.09 diém % QoQ, duy
tri da phuc héi 2 quy lién tuc va hoan toan cd cd s8 dé dat dugc 2.8% cho cd ndm 2026
(tdng 0.17 diém % YoY) va duy tri 6n dinh trong ndm 2027, nhg céc yéu t6 sau:

1. Dich chuyén cd ciu cho vay sang ky han dai han: uu tién cac khoan vay trung
va dai han vdi l8i suat cao hon nhung rui ro dudc kiém sodt t6t hon va chi diy
manh cho vay tiéu dung d8i vdi tép khach hang trung luu, cao cap.

2. T&n dung téi da don bay hoat déng: Hién tai VCB dang cd ty l& LDR khoang
81%, sau khi ap dung cach tinh mdi nhu da néu trén, ty & LDR con khoang 79%
—thap ddng ké so vdi mic quy dinh tran 85%. Bén canh d6, ty & LDR cla VCB
cd thé sé tiép tuc giam vdi quy dinh mdi tir Quyét dinh 1743 d3 néu & trén. Chinh
sach nay sé giup VCB gia tang tai san sinh l&i ma khéng gap ap luc chay dua
huy déng véi ngan hang khac.

3. Tai dinh gia tai san: cdc khodn vay cd 3i suit uu dai trong ndm 2024 - 2025 sé
dan chuyén sang lai suat tha ndi va xu hudng nay sé rd nét hon khi vé cudi ndm
2026 va dau ndm 2027.

4. Tan dung thay d&i vé quy dinh: Théng tu 25 ban hanh vao 6/2026, NHNN d3
ndi ty L& v8n ngdn han cho vay trung va dai han tir 30% &n 40%. D4y dudc coi

BSC Equity Research Bloomberg: RESP BSCV Trang | 5
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NIM cda VCB
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3 "khéng gian mdi" quan trong cho vay cac du an ha tang cé ky han dai tir 10

dén 20 ndm.

M3c du nhin dudc nhiéu su hd trg clia chinh sach, VCB ciing sé& phai chia sé mot phan

cdc Lgi ich nay vdi khach hang théng qua nhitng gdi cho vay (&i suat vu d3i gitp hé trg
kinh té. Trong thang 8/2026, VCB d3 trién khai géi vay 70 nghin ty (tudng duang 4%
du ng hién tai) vu dai L3i suat 1% so vdi l3i suit cho vay théng thusng clia VCB, trong
dd gdi cho vay 20 nghin ty d8i véi khach hang cd nhan mua bat déng san 8 Ha Noi,
TP.HCM va mét s8 tinh, thanh phé LAn cdn va gdéi cho vay 50 nghin ty cho SME. Ching
t6i cling luu y VCB van 8 thé chd ddng lua chon khdch hang cho vay thay vi 8y manh

cho vay 6 at cac gdi uu dai, gay rdi ro nd xau.

NIM cutia VCB néi tiép da phuc héi trong 2 quy lién tuc
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Nguén: VCB, BSC Research
Ty L€ LDR

Khi ty L& tién giii KBNN dugc tinh vao LDR tang tir 20% én 50%
sé tao ra nhiéu du dia cho VCB tang trudng cho vay
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Cd ciu ng vay theo ky han
Ngan hang dich chuyén dan sang cho vay trung va dai han vdi l3i
suét cao han va it rdi ro hon
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Tién gti kho bac nha nudc tai VCB
Tién gi cé ky han KBNN tai VCB dang chiém dén hon 10% téng
tién gUi clia ngdn hang dang cé (ty VND)

_ 200,000 - - 12%
i 0%
] 150,000 -
- 8%
i 81.1% 100,000 - - 6%
- 4%
] 79.1% 50,000 A
- 2%
T T T T T T T T T T T T T 1 O = I~ O%
MmO m o< < < T W00 LWLWL O O 4 ¥ ¢ ¥ 0 0 10 1 © ©
AN NN NSNS N N N N N N N N N N
OO OO0 000000000 O OO o oo oo oo
4N M T A NMT A N®mT AN 9 R M ¥ 9 QR M 9 &
LDR mdi (50% KBNN) LDR hién hanh mm Tién gli KBNN (ty d@ng)
Tran LDR % trén tién gui khdch hang
Nguén: VCB, BSC Research Nguén: VCB, BSC Research
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Ch4t ludng tai san tiép tuc La thé manh bén viing cha VCB.

Ty L& bao phli nd x4u tai thdi diém Q2/2026 dat 279% (+26 diém % QoQ, +65 diém %
YoY) du trong ky ngan hang chi trich lap du phong 503 ty VND (-38% YoY). Ty L& nay
clia VCB dang tdng ngudc so vdi xu hudng giam chung cla toan nganh (hién dang &
muc 84%, gidm 3 diém % QoQ va dat muc thap nhat 8 ndm) do cdc ngdn hang khac
dang uu tién tang trudng Lgi nhuan.

Ngoai ra, ty l& ng nhdm 2 va ty L& ng x&u (NPL) cta VCB lan ludt dat 0.25% va 0.6%,
gan nhu di ngang so vdi quy 1 va duy tri 8 vung thdp 7 ndm. DAy tiép tuc L3 diém cong
khi so véi toan nganh dang cé ty & ng nhédm 2 dat 1.4%, t8ng 0.1 diém % so vdi quy 1
(ndi ti€p da tdng 2 quy lién tuc), bdo hiéu rdi ro nd x4u gia tdng cla toan nganh trong
giai doan 2H2026 néu Lai suat tiép tuc t8ng cao.

Nhin chung, chidng tbi ua thich VCB nhd ¢é bé dém du phong Ldn, chinh sach cho vay
than trong gilp gidm cdc cl s8¢ vi md khi cé chuyén bién x4u nam ngoai du dodn.

Ty L& bao phl ng x4u
Ty L& bao phd ng x&u cla VCB dat 279%, cao hon déng ké so vdi
trung binh nganh chi @ mic 84%

Ty L& nd xau va nd nhém 2
Ty & nd x&u va nd nhdm 2 gan nhu di ngang so vdi quy 1 va duy
tri 8 mdc thdp 7 ndm
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Nguén: VCB, BSC Research Nguén: VCB, BSC Research

Catalyst hé trd giad cé phiéu trong thdi gian tdi.

Phat hanh riéng L&: Ngin hang dang trién khai phudng dn phat hanh riéng L& t6i da 543
triéu c6 phiéu - tudng dudng 6.5% s8 cé phiéu luu hanh, cho khdng qud 55 nha dau tu
chuyén nghiép. Du kién thu vé khodng 1 ty USD dé ciing c6 nang luc tai chinh khi ty 1&
CAR theo Basel 2 d3 dat 11.6% tai thdi diém cudi quy 2/2026 - muc t6i thiéu theo Basel
3 13 10.5%. Hién tai VCB van dang tich cuc tim kiém nha dau tu va ddt muc tiéu hoan
thanh k& hoach nay trong nifa cudi n§m 2026.

Dong tién tif ETF FTSE d6 vao c6 phiéu VCB: Ngay 21/08/2026, FTSE Russell d3 céng
b6 danh sach 27 c6 phiéu Viét Nam vao FTSE All-Cap trong d6, BSC udc tinh VCB sé
dudc gidi ngan khoadng 74.4 triéu USD (~ 2 nghin ty VND) trong 4 dgt (tham khdo tai
day). Dot gidi ngin diu tién sé la 10% von vao ngay 21/09/2026, cic dot ké tiép sé 13
20%, 35% va 35%.

Hoan nhép du phong trai phi€u: Trong ndm 2025, ngan hang d3 trich l4p khodng 3.3
nghin ty lién quan dén trdi phi€éu doanh nghiép chua niém yét. Dén thsi diém Q2/2026,

Bloomberg: RESP BSCV Trang | 7
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ngan hang da hoan nhap khodng 2 nghin ty vdi tin hiéu tich cuc trd lai ti phia khach
hang. VCB dang lam viéc tich cuc vdi khdch hang nay dé cé thé hoan nhip 1.3 nghin ty

con lai trong nlra cudi n§m 2026.
Il. DU BAO KET QUA KINH DOANH
Cap nhat du bdo KQKD 2026F - 2027F.

So vdi du bdo trudc, BSC diéu chinh ting lan lugt 10% va 5% du bdo LNTT 2026F -
2027F ctia VCB &n 53 nghin ty (+20% YoY) va 57.9 nghin ty (+9% YoY).

Du bdo 2026F cha BSC tuong dusng 119% k& hoach LNTT 44.5 nghin ty, dua trén
nhitng théng tin hé trg tif chinh sach vira mdi cip nht trong thang 7 va thdng 8 va LNTT
trong 1H2026 d3 hoan thanh 66% k& hoach cd ndm cla ngin hang. Ching téi ndng
8% duy bdo thu nhip Lai thuidn va tdng manh 33% du bdo thu nhip ngoai l3i so vdi
bao cdo trudc dé.

Cac diéu chinh trong yéu ddi véi du bado nhu sau:
Nang du bdo NIM — ddng luc chinh cuta diéu chinh:

e BSC nang du bdo NIM 2026F-2027F tif 2.6% é&n 2.8% (+0.22 diém % so vdi
du phdng trudc), nhd cé thém cdc chinh sich hd trg nhu tdng thém ty &
TGKBNN tinh vao chisé LDR tir 20% én 50%.

e Thu nhip l3i thudn 2026F-2027F theo dé dudc ndng 8.0% va 6.8% lén 72.1
nghin ty (+23% YoY) va 83.2 nghin ty (+15% YoY), chi yéu do t8ng NIM nhu
trén.

Néng manh du bdo thu nhép ngoai ldi 2026F: Thu nhdp ngoai l&i 2026F dudc néng
33% Lén 19.5 nghin ty (+43% YoY) chi yéu do (i) b6 sung ldi nhudn khodng 2.9 nghin
ty tU dadnh gid lai tai san va (ii) tdng thu nhap tirty gid; 2027F ndng 6.4% én 16.2 nghin
ty (-17% YoY do nén so sdnh cao).

Than trong hon vdi chi phi tin dung:

e Chiphitin dung 2026F-2027F dudc ndng +0.09 diém % va +0.07 diém %, dua
chi phi du phong tdng 34% va 29% Lén 6.3 nghin ty va 6.9 nghin ty — yéu t8
bu trir ddng k& nhat ddi véi phan tdng cla thu nhép.

e DG4i lai, ty L& bao phl ng xau dudc ndng l&n 224% (2026F) va 206% (2027F),
cao han 15 diém % va 25 diém % so vdi du bdo cii, phan dnh chién lugc thin

trong cla ngan hang.
Téc ddng tong hop Lén Lgi nhuén:

e LNST thubc ¢ d6ng me 2026F-2027F dudc ndng 10% va 5.1% én 42.4 nghin
ty (+21% YoY) va 46.2 nghin ty (+9.0% YoY).

e ROAE du bdo tdng +2.71 diém % én 17.2% (2026F) va +2.46 diém % lén
16.0% (2027F).

Bloomberg: RESP BSCV Trang | 8
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Cép nhat du bdo KQKD 2026F - 2027F
Pan vi: ty déng (trir khi ghi chd)

Thuc té Du bdo cii Du bdo mdi Diéu chinh
Céc chi tiéu KQKD
Thu nhip 3i thuan 58,674 66,803 77,855 72,131 83,170 8.0% 6.8%
YoY 5.9% 13.9% 16.5% 22.9% 15.3%
Thu nhép ngoai Lai 13,683 14,737 15,194 19,546 16,162 32.6% 6.4%
YoY 3.9% 7.7% 3.1% 42.8% -17.3%
Téng thu nhip hoat déng 72,358 81,540 93,048 91,677 99,332 12.4% 6.8%
YoY 5.5% 12.7% 14.1% 26.7% 8.3%
Chi phi hoat déng (25,152) (28,787) (32,648) (32,303) (34,606) 12.2% 6.0%
YoY 9.2% 14.4% 13.4% 28.4% 7.1%
Lgi nhuén trudc du phong 47,205 52,754 60,400 59,375 64,725 12.6% 7.2%
YoY 3.6% 11.8% 14.5% 25.8% 9.0%
Chi phi du phong (3,185) (4,687) (5,334) (6,302) (6,875) 34.4% 28.9%
YoY -3.9% 47.2% 13.8% 97.9% 9.1%
LNTT 44,020 48,066 55,066 53,072 57,850 10.4% 5.1%
YoY 4.2% 9.2% 14.6% 20.6% 9.0%
LNST thudc ¢ déng me 35,178 38,412 44,005 42,412 46,230 10.4% 5.1%
YoY 4.0% 9.2% 14.6% 20.6% 9.0%
L , Thuc té Du bdo cili Du b3o mdi Biéu chinh
Cac gia dinh chinh
2026F 2027F
Tang trudng tin dung 15.3% 14.4% 14.7% 14.4% 14.7% -- --
T&ng trudng huy déng 10.5% 13.3% 14.7% 13.3% 14.7% -- --
Ty l& ng nhém 2 0.2% 0.2% 0.2% 0.2% 0.2% -- --
Ty L& ng x&u 0.6% 0.6% 0.6% 0.6% 0.6% -- --
Ty L& bao phl ng x4u 258.8% 209.1% 181.2% 223.7% 206.1% 15 diém % 25 diém %
Chi phi tin dung 0.1% 0.3% 0.3% 0.4% 0.3% 9 bps 7 bps
NIM 2.6% 2.6% 2.6% 2.8% 2.8% 22 bps 21 bps
CIR 34.8% 35.3% 35.1% 35.2% 34.8% -- --
ROAA 1.6% 1.5% 1.4% 1.6% 1.5% 16 bps 9 bps
ROAE 16.6% 14.5% 13.5% 17.2% 16.0% 270 bps 244 bps

Nguén: VCB, BSC Research
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II. LUAN BIEM PAU TU
BSC duy tri khuyén nghi MUA c¢8 phiéu VCB dua trén cac ludn diém sau:

e Thay d6i quy dinh ciia NHNN tao Ldi thé cho VCB. Viéc ning ty L& tién gii KBNN
dudc tinh vao LDR tUf 20% &n 50%, md thém khodng 47 nghin ty du dia cho vay
(+2.7% du ng hién tai) ma khéng can huy déng thém tién gui. Tién gli KBNN tai VCB
l&n dén 184 nghin ty (chiém 10.7% tién gli khach hang cta VCB). Yéu t6 cai thién
NIM gidp thidc day ting trudng Lgi nhudn 2026F — 2027F Lan lugt dat 20%/9%, cao
han so v8i muc tang trudng 2%/4% giai doan 2024-2025.

e Chat lugng tai san vudt tréi tuyét ddi trong nganh la boé dém an toan trudc nhitng
¢l s6¢ vi md bat ngd. Trong Q2/2026, ty L& nd xau (NPL) 0.61% di ngang so vdi quy
trudc va LLCR 279% cai thién 26 diém % QoQ trong khi ty L& nay clia hé thdng ngén
hang chung lai dang suy gidm xudng mdc 84% (-3 diém % QoQ).

¢ Dinh gid P/B TTM hién dang & quanh muic 2.0x, mdc thp nhat 8 ndm trong khi tiém
nang Lgi nhuén t8ng t6c trd lai trong 2 n8m k& ti€p nhu d3 dé cip & trén.

e Ba chat xuc tac gitup hd trg gia c6 phiéu trong 12 thang tdi. Phat hanh riéng (&
6.5% cho nha diu tu nudc ngoai, cdc quy ETF FTSE Emerging Markets bat dau mua
VCB tlr 9/2026 (gidi ngan khoang 74 triéu USD trong 1 nam), va kha ndng hoan
nhip du phong TPDN khodng 1.3 nghin ty trong nlfa cudi ndm.

IV. BINH GIA

BSC diéu chinh tdng nhe 2.6% gid muc tiéu so vdi bdo cdo cii va duy tri khuyén nghi
MUA cho VCB vdi gid muc tiéu ndm 2026 la 77,800 VND/CP (upside +30% so vdi gia
déng clra ngay 15/09/2026).

Vdi phuong phép so sénh, P/B va P/E muc tiéu 1 n8m dudc ky vong an lugt & muc 2.4x
va 16.0x, tuang dudng chiét khdu 23% va cao han 2% so vdi binh quén lich si 5 ndm,
duy tri nhu bdo cdo trudc do mt bang thanh khodn thi trudng van con cdng thang. Ching
t6i phan bé ty trong 70/30 Lan lugdt cho phuong phap P/B, P/E.

Hién tai c6 phiéu VCB dang giao dich 8 miic P/B 2.0x, chiét khdu 35% so vdi trung binh
5 ndm (2022-2026).

Ruiro

e RUiro hé théng kéo dai do chién su leo thang ndm ngoai du kién.

e T3ng trudng tin dung thap hon ky vong néu NHNN dua quan diém thén trong.
e Chi phi v8n tdng manh hon du bdo gy ap luc l&n NIM.

e NG x4u cao hon du kién néu méi trudng Lai suat tiép tuc duy tri xu hudng ting.

Téng hop két qua dinh gia theo 2 phudng phap

Phuong phap Ty trong Gia tri hop ly
P/B (P/B muc tiéu = 2.4x) 70% VND 76,400
P/E (P/E muc tiéu = 16.0x) 30% VND 81,200
Gid muc tiéu VND 77,800
Gia ddng clra 15/09/2026 VND 60,000
Tiém nang ting gia 32%

BSC Equity Research
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Phudng phap P/B
BVPS 2026F

P/B muc tiéu

31,849
2.4x

Gid muc tiéu VND

76,438

Phuong phap P/E
EPS 2026F

P/E muc tiéu

5,076
16.0x

Gid muc tiéu VND

81,200

Nguén: BSC Research

Khodng dinh gia theo phén tich kich ban
Dan vi: VND/CP

Thi trudng:
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Pinh gia P/B va ROAA
Binh gia P/B TTM hién & muic 2.0x, binh quan lich s tir 2019-
2025 la 3.11x
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Pinh gid P/E va Tang trudng EPS
Binh gia P/E TTM hién & muc 11.7x, binh quan lich st tir 2019 la

15.7x
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Phu luc
Thu nhap L3i 93,655 105,119 139,198 166,727 Quymd
Chi phi & (38249)  (46445)  (67.060)  (83,542)  Thiphan chovay 0.0% 0.0% 0.0% 0.0%
Thu nhp L3i thusn 55406 58,674 72,138 83,185  Thiphén tién gif 9.3% 9.0% 8.8% 8.7%
L3i thusn hoat ddng dich vy 5137 3,470 3970 4,552
L&i tirkinh doanh ngoai hai 5,292 6,165 7,299 7664  Antoan vén
L&i tif mua ban ching khodn 66 175 193 235  CAR Basel 2 123%  117%  119%  120%
Thu nhap ti gép vén 307 282 284 284 VCSH/TTS 9.4% 9.3% 9.5% 9.6%
Thu nhap khéc 2372 3,592 7,800 3426  Don béy 106x  107x  105x  104x
Téng thu nhap hoat déng 68,578 72,358 91,684 99,347
Chi phi hoat déng (23027)  (25152)  (32303)  (34,606) Chét lugng tai san
Lgi nhuan truéc dy phdng 45551 47,205 59382 64,741 Tyl nonhom 2 03% 02% 02% 02%
Chi phi du phang (3315)  (3185)  (6302) (6875 Ty l&noxdu 1.0% 0.6% 0.6% 0.6%
Lgi nhuan trudc thué 42,236 44020 53,080  57.865 LLCR 2233%  2588%  2237%  206.1%
Chi phi thué TNDN 8383)  (8822)  (10,637) (11596) DPRR cuthé/ng xiu 1742%  2021% 1747%  161.0%
Lgi nhusn sau thué 33,853 35198 42,442 46269  DPRR/NGnhém 2-5 1468%  1301%  943%  767%
Lgi ich cda CBTS (22) (20) (24) 27)
LNST thubc c& déng me 33831 35178 42,418 46,242 Thanh khodn
LDR thuan 942%  985%  994%  99.4%
Foingconraom) a0 a5 aoaer 2oz TR o om  sam  sein
Téng tii san 2,085,874 2,441,929 2,802,621 3,254,794  Vay rong LNH/Tién g 7.8% 5.7% 5.9% 6.2%
Tién mit, ving bac, d4 quy 14,268 15543 17839 20717
Tién gt tai NHNN Viét Nam 49340 37446 43131 51416 Hiéu qua sinh L&i
Tién g tai cac TCTD khic 389952 521939 592878 696861  Loisuatgdp 48% 47% 5.4% 5.6%
Chiing khodn kinh doanh 4876 11,479 13,175 15300  Chiphivén 22% 23% 2.9% 3.1%
Cdc cbng cu tai chinh phai sinh 1314 375 430 500  NIM 29% 26% 28% 28%
Cho vay khach hang 1,418,016 1648557 1,889,847 2,169,558 CIR 336%  348%  352%  348%
Téng du ng cho vay 1449199 1673526 1914538 2195642  ROAA 1.7% 1.6% 1.6% 1.5%
Dy phang i ro (31,183)  (24969)  (24691)  (26084) ROAE 187%  166%  172%  160%
Chuing khodn déu tuf 167383 162,104 195028 242399  Chiphitin dung 0.6% 0.1% 0.4% 03%
Gop vén d3u tu dai han 2228 2261 2261 2261
Tai sdn khéc 38495 42226 48463 56282 Tingtrudng
Ng phai tra 1,889,664 2,214,393 2,536,427 2,942,358  Tin dung 139%  163%  144%  147%
Cockhoan ngNHNNVIEENam o527 160128 196288 242,666  Huy déng 87%  105%  133%  147%
Tién gifi céc TCTD khéc 234534 321,159 381501 458383  Tdng thisan 134%  17.1%  148%  16.1%
Tién g ctia khdch hang 1514665 1672534 1894470 2172627  Chovay 141%  155%  144%  147%
Céc céng cu tai chinh phdi sinh - - - - Tiéngti 85%  104%  133%  147%
Van tai trd, Oy thac dau tu 1 - - - Thu nhap hoat déng 1.3% 55% 26.7% 8.4%
Phét hanh gidy t cb gid 24125 27101 30697 35205  LNTT 2.4% 42%  206% 9.0%
Cac khoan ng khac 38103 33471 33471 33471
Vén chi s8 hifu 196,113 227,464 266,122 312,364 Dinh gi
Vén didu & 55891 83557 83557 83557  EPS (déng) 4049 4210 5077 5534
Thing du vén c8 phén 4995 4995 4,995 4995  BVPS (déng) 23471 27223 31849 37383
Cé phiéu quy -- -- -- -- P/E 15.0x 13.7x 11.6x 10.6x
Ldi nhun chua phan phéi 98332 102028 140,685 186927 P/B 2.6x 2.1x 1.8x 1.6x
Quf v& vBn khc 37053 36993 36993 36993
Lai ich c6 déng thibu s& 96 72 72 72 SLCPluu hanh (triéu) 8356 8356 8356 8356
Téng ng phai trd va VCSH 2,085,874 2,441,929 2,802,621 3,254,794  SLCP pha lodng (triéu) 8356 8356 8356 8356
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Khuyén cdo sif dung

Ban bdo cdo ndy cua Céng ty Cé phan Chiing khoan BIDV (BSC), chi cung cp nhiing théng tin chung va phéan tich
vé doanh nghiép. Bdo cdo nay khéng dudc xay dung dé cung cdp theo yéu clu clia bt ky té chiic hay ca nhén riéng
& ndo hodc cdc quyét dinh mua bdn, ndm gilt chiing khodn. Nha dau tu chi nén s dung cdc théng tin, phan tich,
binh ludn cla Ban bdo cdo nhu la ngudn tham khao trudc khi dua ra nhiing quyét dinh dau tu cho riéng minh. Moi
théng tin, nhan dinh va du bdo va quan diém trong bdo cdo nay dudc dua trén nhiing ngudn dir liéu dang tin céy.
Tuy nhién Céng ty C6 phan Chiing khoan BIDV (BSC) khéng d&m bao rdng cdc nguén théng tin nay & hoan toan
chinh xdc va khéng chiu bt ky mét trdch nhiém nao déi vdi tinh chinh xdc cla nhiing théng tin dudc dé cp dén
trong bdo cdo nay, cling nhu khéng chiu tréch nhiém vé nhiing thiét hai ddi vdi viéc st dung toan bé hay mét phan
ndi dung cla ban bdo cdo nay. Moi quan diém cling nhu nhéan dinh dudc dé cp trong bdo cdo nay dua trén su cn
nhéc can trong, cdng minh va hop ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cd thé thay d6i
ma khéng cdn bdo trudc. Ban bdo cdo nay cd ban quyén va a tai sdn cla Cbéng ty C6 phdn Chung khodn BIDV
(BSC). Moi hanh vi sao chép, sira d6i, in &n ma khéng cd su déng y cla BSC déu trdi ludt. Bat ky ndi dung no cla
tai lidu nay cling khéng dudc (i) sao chup hay nhadn ban & bat ky hinh thic hay phuong thidc nao hodc (i) dudc cung
cép néu khéng dudc su chap thuén ctia Céng ty C6 phan Chiing khoan BIDV.

Tang 8&9 Toa nha Thai Holdings
210 Tran Quang Khai, Hoan Kiém, Ha Nbi
Tel: +84 439352722

Fax:  +84 422200669

Tang 4, Tang 9 Tda nha President Place

S8 93 Pudng Nguyén Du, Phudng Sai Gon,
Thanh phé H6 Chi Minh

Tel: +84 838218885

Fax:  +84 838218510

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities
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Hé théng khuyén nghi

Cdc khuyén nghi Mua, Ban hodc N&m giif chiing khodn dugc xac dinh dua trén tdng muc sinh LSi ky vong, bdng téng clia chénh
&ch giilfa gid muc tiéu va gid déng clfa ngay khuyé&n nghi clia chiing khodn cdng vdi ty suat c6 tic ky vong. Céc dinh nghia vé

khuyén nghi cu thé nhu sau:

Xé&p hang khuyén nghi Dinh nghia

MUA MANH T8ng muc sinh L8i ky vong trong 1 n8m tir 30% trd (&n
MUA T8ng muc sinh L8i ky vong trong 1 ndm tir 15% dén 30%
NAM GIU T6ng muc sinh 8i ky vong trong 1 ndm tlr -10% d&én 15%
BAN T6ng muc sinh Si ky vong trong 1 ndm thap hon -10%

Thong tin lién hé - Trung tam phan tich Nghién clu

Phan Quéc Blu
Quyén phu trach Trung tAm Phan tich Nghién ciru

Buupg@bsc.com.vn

Bui Nguyén Khoa Nguyén Thi Cam Tu

P. Gidm déc Trung tAm PTNC Quyén phu trdch Nganh, Doanh nghiép
Vimd - Thi trudng Nganh — Doanh nghiép
Khoabn@bsc.com.vn Tuntc@bsc.com.vn

Nhém Ngan hang, Tai chinh Nhém B4t ddng san, VLXD
Nguyén Dan Trudng Pham Quang Minh

Chuyén vién phan tich Trudng nhém, Chuyén vién phan tich cao cdp
Minhpg@bsc.com.vn

Lam Viét

Chuyén vién phan tich cao cap

Truongnd@bsc.com.vn

Vietl@bsc.com.vn

Vii Céng Hoang Duy
Chuyén vién phan tich
Duyvch@bsc.com.vn

Nhém Baén L&, Xuat khau, Logistics

Nhém DA4u khi, Dién, Phan bén — Hoa chit
Luu Thuy Linh

Chuyén vién phan tich

Linhlt2@bsc.com.vn

Ngé Trudng Giang

Chuyén vién phan tich

Giangnt@bsc.com.vn

BSC Equity Research

Pham Thi Minh Chéu
Trudng nhdm, Chuyén vién phan tich cao cdp

Chauptm@bsc.com.vn

Tran LAm Tung
Chuyén vién phan tich
Tungtl@bsc.com.vn

Tran Nguyén Tudng Huy
Chuyén vién phén tich
Huytnt@bsc.com.vn
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