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(Cap nhat) Tang ty trong
Gid muctiéu

(VND) 68,200
Thigia

(08/04/2026, ND) e
Loi nhuan ky vong +13.3%

Loi nhudn sau thué (26F, ty dong) 38,247
KV thi trudng LNST (26F, ty dong) 40413

Tang trudng EPS (26F, %) 8.7
Ky vong thj truding (26F, %) 7.9
P/E (26F, x) 149
P/E thi trudng (x) 163
VNIndex 1,756.6
V6n héa (ty dong) 492,149
SLCP dang luu hanh (triéu) 8,356
% tu do chuyén nhugng (%) 252
Ty Ié s& hitu nuéc ngoai (%) 203
Beta (12T) 0.8
Thép nhét 52 tuan (VND) 52,000
Cao nhéat 52 tuan (VND) 78,800
(%) T 6T 121
Tuyét d6i 2.8 -83 56
Tuong doi -1.0 -6.4 -45.8

(%) VN-Index VCBVN
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CTCP Chirng khodn Mirae Asset (Vietnam)

Nguyén Duong Céng Nguyén
nguyen.ndc@miraeasset.com.vn

VVCB - Ngan hang

NHTMCP Ngoai Thuong Viet Nam

Chu trong ndi tai

Tang trwdng tuong ddi thap nhung kiém soat chat lugng vurgt trdi

Tang trudng tin dung (TTTD) 2025 dat 15.3%, phu hgp dy phdng. Cho 2026, gia dinh
TTTD gidm xu6ng murc 13.5% svck (-0.3%p sv. du phdng trudc-DPT), phan anh quan
diém than trong hon trong bdi canh du dia von bj thu hep (CAR thap hon) va LDR &
murc cao cudi 2025.

Céc gia dinh chinh: (1) NII ky vong tang 17.3% svck (+2.1% DPT), nha NIM ma rdng 9dch
(+3dcb DPT), dugc hé trg bdi tang trudng cho vay mua nha tich cuc (2025: +20.2% svck)
va tiép tuc m& rong KHCN (2025/26F: +17.3%/+14.3% svck); (2) NFI dugc diéu chinh
gidm 8.5% DPT (+10.7% svck); (3) NOI dugc diéu chinh tang 19.4% DPT, phan anh su
phuc hdi manh hon ky vong cting véi mirc ng xau da xd ly trong 2025 (+36% svck), qua
d6 cai thién lgi nhuan; va (4) CPDP dugc diéu chinh tang dang ké (+57% DPT), do c6 thé
can trich 1ap b6 sung cho danh muc TPDN. Trong khi trudc day VCB ghi nhan murc du
phong cu thé twong d&i thap, ng xau hinh thanh mai dy kién gia tang trong méi trudng
3i suat cao. Theo @6, LNTT ndm 2026 digu chinh gidm -3.1% DPT (+8.7% svck).

Trich 1ap cho tuong lai

RUi ro tang gia gan lién véi CPDP. Trong qua khi, cac khoan trich 1ap mang tinh “trich
trudc” — da ting trich cho cac khoan cho vay lién ngén hang — da dugc hoan nhap
mot phan & cac giai doan sau. Hién tai, khodng mét nira du ng TPDN dang bj phan loai
& nhém 4 (~6.6 nghin ty). Néu chét lugng tai san dién bién tich cuc hon ky vong, CPDP
6 thé thap hon du phéng, tir d6 tao du dia tang trudng lgi nhuédn vugt ky vong.

Pinh gia vé vung thap, ha gia muc tiéu xudng 68,200/CP do rui ro chung

GMT diéu chinh gidm xuéng 68,200 déng/cp (tlr 70,800), phan anh mdrc dd bat 6n vi md
gia tang cling nhu viéc ha du bao Igi nhuan. Thj trudng dang c6 xu hudng danh gia lai
cac CP dang giao dich & mirc dinh gia cao, do d6 chiing t6i gidm mdrc phu tréi dinh gia
clia VCB xuéng +10% (tir +20%), dU ngan hang van s& hitu chat lugng tai san vugt troi
va kha nang sinh 16i 6n dinh. Mdrc dinh gia méi tuong duong khodng 2.21x GTSS du
phéng, tiém can -1dlc sv. mirc trung binh dai han (~2.8x).

Trong ngan han, cau chuyén phéat hanh riéng 1é (~6.5%) c6 thé dugc hién thuc hda.
Theo NQ. 79, VCB dugc ky vong ddy nhanh ting trudng trong giai doan 2026-2030,
dong thai ban 1anh dao cling nhadn manh nhu cau cai thién CAR. Do d6, ké hoach tang
v6n nhiéu kha nang sé dugc ddy 1én nam 2026 (so vai ky vong trudc do la hoan thanh
trong 2025), du tién d6 thuc hién van phu thudc vao diéu kién thi truong. Trong béi
canh hién tai nhiéu bién dong — dic biét 1a dién bién I3i suat chua dong déu — du lai
suét lién ngan hang da ha nhiét (phan nao hé trg chi phi vén), 1ai suat cho vay lai ting
nhanh va cao hon ky vong ban dau, lam gia tang rui ro hinh thanh ng xau. Bén canh
dé, cang thang dia chinh tri leo thang tai Trung Bong c6 thé lam gia tang ap luc lam
phat trong nudc, qua dé tao thém thach thirc d6i vai trién vong kinh doanh chung.
Trong b6i canh nay, VCB néi bat nhu mét lwa chon mang tinh phong thd, nhd chat
lugng tai san tot va mirc d6 phu thudc thap hon vao thu nhap lai thuan, qua dé phu
hgp véi chién luge dau tu thién vé kiém soat ri ro.

N&m tai chinh (31/12) 12/23 12/24 12/25 12/26F 12/27F
Thu nhap lai thuan (ty dong) 53,621 55,406 58,674 68,799 75,557
Thu nhap ngoai i (ty dong) 14,103 13173 13,683 15,072 14,814
Loi nhudn hoat dong (ty déng) 41,244 42,236 44,020 47,856 55,840
LNST (ty dong) 33,033 33,831 35,178 38,247 44,627
EPS (dong) 5910 6,053 4,210 4,577 5,341
ROE (%) 21.6 184 16.5 15.8 16.2
P/E (x) 1.2 114 16.2 149 128
P/B(x) 22 19 25 22 1.9
GTSS (%) 30,156 35,597 27,231 30,874 35137

Ghi chd: Lgi nhudn rong la Igi nhuan sau thué cdia ¢6 déng cdng ty me theo BCTC hop nhat
Ngudn: D liéu doanh nghiép, Mirae Asset Vietnam Research

Please see analyst certifications and important disclosures & disclaimers in Appendix 1 at the end of the report.
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Hinh 1. Ky vong cho vay dan dat trong 2026 (nghin ty) Hinh 2. VCB |a sé it NH c6 kha nang gia tang ty trong KHCN
2,800 25.0%
2,400

20.0%
2,000

15.0%
1,600
1,200 10.0%
80 5.0%
" ] ' .
0.0, HEE NN SEE SSE § N SEE EEE

2020 2021 2022 2023 2024 2025 2026F

S
% CK

o

2020 2021 2022 2023 2024 2025E 2026F -5.0%

B Loans MW Interbank ® Securities H Individual ®SME m Corporate

Hinh 3. Kéo gi&n ky han danh muc cho vay ciing sé hé trg¢ NIM  Hinh 4. Chét lu'ong c6 thé gidm nhe tir viing cao
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Hinh 5. Loi nhuan tang trudng than trong Hinh 6. Binh gia P/B vé viing hé tro tét
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Ngudn: VCB, Bloomberg, Mirae Asset Securities Research
Ch thich: Loans: cho vay; Interbank: LNH; Securities: chiing khoan; Individual: KHCN; SME: DNVVN; Corporate: KHDN I6n; Short-term: ngén han; Medium: trung; Long: dai; NPLs: ng
xdu; Broad NPLs: ng dudi chudn; Provisions: du phong; PBT: LNTT; YoY: svck.
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Bao cao két qua hoat ddng kinh doanh (tém tét)

April 9, 2026

Can do6i ké toan (tém tat)

(Nghin ty) 2024 2025  2026F 2027F 2024 2025 2026F 2027F
Doanh thu tur lgi 93,655 105119 128,368 144,021 Tién va cac khoan tuong duong 14,268 15,543 17,097 18,807
Chi philai vay 38249 46445 59569 68464 Ching khoan 171,959 173,583 190,201 209214
Thu nhép l&i thuan 55406 58674 68799 75557 Chovay 1,807,332 2,170,496 2,384,484 2,647,859
Doanh thu thuan tirdich vu 5137 3,470 3,841 4,369 Tai sdn c6 dinh hitu hinh 5531 5,619 6,080 6,456
Doanh thu thuan khac 8036 10213 11,231 10,445 Tai san khac 86,307 76,688 86,475 97,098
Thu nhap tir HDKD 68578 72358 83,871 90,371 Téng tai san 2,085,397 2,441,929 2,684336 2,979434
Chi phi hoat déng 23,027 25152 26,522 27977 Tién gl 1,514,665 1,672,534 1,899,103 2,137,131
Lgi nhuan trudc du phong 45551 47205 57349 623% Novay 312,891 481,287 462314 474,840
Téng chi phi durphong 3315 3185 9503 6555  GTCG 24125 2701 29811 36975
LNTT 42236 44,020 47846 55839 Khoan ng khac 34,760 33471 35,144 36,901
Thué TNDN 8,383 8,822 9589 11,190 Téng ng 1,886,441 2,214,393 2,426,372 2,685,847
LNST 33853 35198 38258 44,649 Von diéu lé 55,891 83,557 83,557 83,557
Loi nhuén thuan (trir COTS) 33831 35178 38239 44,627 Thang duvén ¢8 phan 4,995 4,995 4,995 4,995
Quy dutrlr 110,679 102,028 128,041 159,626
Lgi nhuan gitr lai 27,295 36,885 41319 45379
CPTS 96 72 52 30
Téng vén chd 198,956 227,536 257,965 293,587
Phan tich DuPont (%) Cac chi sé chinh
2024 2025  2026F 2027F 2024 2025 2026F 2027F
Thu nhap tir I3 477 464 501 509  Tang trudng (CK)
Chi phi lai 1.95 2.05 232 242 Chovay 142 163 136 132
Lgi nhuan tur lai 2.82 2.59 2.68 2.67 Cho vay va phai thu 14.6 20.1 9.9 11.0
Thu nhap rong tir dich vu 0.26 0.15 0.15 0.15 Tién gu 8.5 43 43 43
Thu nhap rong khac 041 045 044 037  Vonchds&htu 180 144 134 13.8
Téng Igi nhuan hoat déng kinh doanh 349 3.20 3.27 3.19 Téng tai san 134 171 9.9 11.0
Téng chi phi hoat ddng kinh doanh 117 1.1 1.03 099  Thunhaprong tirlai 33 5.9 173 9.8
PPOP 2.32 2.09 2.24 2.20 Thu nhap dich vu -11.1 324 10.7 137
Téng chi phi du' phong 0.17 0.14 0.37 0.23 LNTDP -0.6 3.6 215 8.8
Lai nhuén thuan khac 0.00 0.00 0.00 0.00 Lgi nhuan HBKD 24 42 87 16.7
LNTT 215 1.94 1.87 1.97 LNST 24 4.0 8.7 16.7
Thué thu nhap 043 0.39 0.37 0.40 Ty suat sinh 16
ROA 173 1.56 1.49 1.58 Chénh léch 1ai rong 2.82 2.61 2.62 2.62
Don bay (x) 10.7 10.6 10.6 103 NIM 2.89 2.65 2.74 2.73
ROE 184 165 15.8 16.2 Bién LNTDP 486 449 447 433
Chat lugng tai san (%) ROA 1.72 1.55 1.49 1.58
Ty lé ngxau 0.96 0.58 0.84 0.83 ROE 1841 16.50 15.75 16.18
Ty 1é ng'xau rong 1.24 0.74 0.95 0.94  Thanhkhoan
Ty 18 bao phti ng xau 22331 25884 169.71 165.65 LDR (loai trir GTCG) 93.6 98.6 98.6 99.2
Du phong trén téng dung 215 149 142 137  Chovaytréntdisan 68.0 67.5 69.8 712
Chi phitin dung (% téng cho vay) 023 0.25 04 039 TiLéAnToanVdn
Chi phi'tin dung (% téng tin dung) 0.16 0.13 0.36 022 CAR 122 11.7
Chi s6 trén méi ¢d phiéu (VND) Tier 1 114
EPS (theo béo cao) 5,462 Tier2 0.8
EPS (trung binh) 6053 4210 4576 5341 Hiéu qua hoat dong kinh doanh
GTSS 35597 27231 30873 35136 Chi phitrén thu nhap 33.6 348 31.6 31.0
LNTDP/CP 8,150 5649 6,863 7467 Chi phitrén tai san 1.1 1.0 1.0 0.9

Nguon: Dt liéu doanh nghiép, Mirae Asset Securities Research du’ phéng
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PHU LUC

Lich st khuyén nghi va gid muc tiéu 2 ndm gan nhat

Cong ty (ma c6 phiéu) Ngay Khuyén nghi Gia muc tiéu 85,000
NHTMCP Ngoai Thuong Viét Nam 17/04/2024  Tang Ty Trong 68,227 75,000 ——— f—.,_N.-r\_
NHTMCP Ngoai Thuong Viét Nam 09/08/2024  Tang Ty Trong 67,424 65,000 w7
NHTMCP Ngoai Thuong Viét Nam 05/11/2024  Tang Ty Trong 68,227 55000
NHTMCP Ngoai Thuong Viét Nam 08/01/2025  Tang Ty Trong 69,030 '
NHTMCP Ngoai Thuong Viét Nam 08/07/2025 Mua 69,600 45,000
NHTMCP Ngoai Thuong Viét Nam 08/12/2025 Mua 70,800 s \yrl’b( L@V Q? v 0\5ﬁo L@% «”(0 P
. - IO GRS O
NHTMCP Ngoai Thuong Viét Nam 31/03/2026  Tang Ty Trong 68,200
VvCB Concensus TP
Hé thdng khuyén nghi c6 phiéu Thang danh gia nganh
Mua : Lgi nhuén ky vong tir 20% tré 1én Tich Cuc : Cac yéu to co ban thuan lgi hoac dang cai thién
Tang Ty Trong: Lgi nhudn ky vong tir 10% tré [én Trung Tinh : Cacyéu t6 ca ban 6n dinh va dy kién khong c6 thay déi trong yéu
Nam Gitr : Lgi nhuén ky vong trong khoang +/-10% Tiéu Cuc : Cac yéu t6 co ban khong thuan Igi hodc theo xu hudng xau
Ban : Lgi nhuén ky vong tir -10% trd xuéng

* H& théng khuyén nghij clia chling téi dya trén Igi nhudn ky vong vé tang trudng gia c6 phiéu trong vong 12 thang tiép theo.

* Gia muc tiéu dugc xac dinh bdi chuyén vién phan tich 4p dung cac phuong phap dinh gia dugc dé cap trong bao cao, mét phan dua trén du phéng clia ngudi
phan tich vé lgi nhuan trong tuong lai.

* Viéc dat gid muc tiéu cé thé chju tac dong tlr cac rdi ro lién quan dén cé phi€u, doanh nghiép, cling nhu diéu kién thj trudng, vi md néi chung.

Khuyén cao
K& tir ngay phat hanh, Chirng Khoan Mirae Asset va cac chi nhanh khéng cé bt ky Igi ich dac biét lién quan dén doanh nghiép chii thé va khéng s& hiru trén 1% sé
lugng ¢6 phigu dang luu hanh ctia doanh nghiép chd thé.

Xac nhan cta chuyén vién phan tich

Chuyén vién phan tich chju trach nhiém thuc hién bao cao nay xac nhan rang (i) nhitng quan diém dugc trinh bay trong bao céo nay phan anh dang quan
diém c& nhan cac t6 chirc phat hanh va chirmg khodan trong béo cao va (ii) khéng c6 phan thu lao ndo clia chuyén vién phan tich da, dang, hoac sé truc tiép
hay gian ti€p c6 lién quan dén cac khuyé&n nghj hay quan diém thé hién trong bao céo nay. Tuang tu nhu cac nhan vién trong céng ty, Chuyén vién phan tich
nhan dugc thu lao dya trén doanh thu va Igi nhuén téng thé cda Chirng Khoan Mirae Asset, trong d6 bao gém doanh thu tir cdc don vi kinh doanh khac nhu
bd phan Mai gidi t6 chirc, Ngan hang dau tu hodc Tu van doanh nghiép. Tai thdi diém phat hanh bao cao, Chuyén vién phan tich khéng biét vé bat ky xung
dot lgi ich thuc té, trong yéu nao clia Chuyén vién phan tich hoac Chirng Khoan Mirae Asset.

Tuyén bé mién trir trach nhiém

Béo c4o nay dugc cdng bé badi Cong ty C8 phan Chirng khoan Mirae Asset (Viét Nam) (sau day goi tit 1a MAS), Ia cdng ty chirng khoan dugc dang ky tai nudc
Cdng hoda xa hdi chti nghfa Viét Nam va 13 thanh vién cda S& giao dich chirng khoan Viét Nam. Théng tin va y kién trong tai liéu ndy da dugc téng hop tir cac
ngudn dugc cho la dang tin cdy, nhung nhirng thdng tin d6 chua dugc xac minh déc 1ap va MAS khdng cam doan, dai dién hoac bado dam, ré rang hay ngu
y, V& tinh cdng bang, chinh xac, day dd hoac tinh ding dén cla théng tin va y kién trong tai liéu nay hodc clia bat ky ban dich nao sang tiéng Anh tir tiéng
Viét. Trong trudng hgp ban dich tiéng Anh cia mot bao cdo dugc chuén bj bang tiéng Viét, ban géc clia bao cdo bang tiéng Viét c6 thé da dugc cung cép cho
nha dau tu trudc khi thyc hién bao cdo nay.

Déi tugng ti€p nhan dugc nham dén cla bao cdo nay la cac nha dau tu té chirc chuyén nghiép, nhirng ngudi c6 kién thirc dang k& vé méi trudng kinh doanh
dia phuong, cac théng Ié chung, luat va nguyén tac ké toan, va khdng c6 viéc ca nhan nao tiép nhan hodc s dung bao cdo nay sé vi pham bat ky luat hoac
quy dinh hodc d&i tugng clia MAS va cac chi nhanh d6i vai cac yéu cau vé dang ky hodc cap phép & bat ky khu vurc tai phan nao sé nhan dugc hoac sir dung
bat ky théng tin nao tur day.

Bao c4o nay chi danh cho muc dich théng tin chung, khéng phai va s& khéng dugc hiéu 1a mét |oi dé nghi hodc mot 16i mai chao dé thuc hién cac giao dich
bat ky chirng khoadn hodc cdng cu tai chinh nao khac. Bdo cdo khdng cdu thanh 1&i khuyén dau tu cho bat ky ngudi nao va ngudi dé sé khong dugc coi la
khach hang cia MAS chi vi nhan dugc bao cdo nay. Bao cdo nay khong tinh dén cac muc tiéu dau tu cu thé, tinh hinh tai chinh hodc nhu cau cda cac khach
hang c& nhan. Bo céo khéng dugc dua vao dé thay thé cho viéc thuc hién phan quyét ddc 1ap. Théng tin va y kién trong tai liéu nay 13 k& tir ngay cla tai liéu
nay va cé thé thay d6i ma khong can théng bao trudc. Gia va gia tri clia cac khodn dau tu dugce dé cap trong bao cdo nay va thu nhap tir chiing c6 thé gidm
gid hodc tang gi4, va cac nha dau tu cé thé phai chiu 16 cho cac khodn dau tu. Hiéu sudt trong qué khr khdng phai la biéu thj cho hiéu suét trong tuong lai.
Lgi nhuan trong tuong lai khdng dugc ddm bao va c6 thé xdy ra mat v8n ban dau. MAS, cac chi nhanh va giam déc, can bd, nhan vién va dai ly cia ho khéng
chiu bat ky trach nhiém phap ly ndo d6i véi bat ky tén that nao phat sinh tir viéc sir dung tai liéu nay.

MAS c6 thé da dua ra cac bao cdo khac khéng nhat quan va dua ra két luan khac véi cac y kién dugc trinh bay trong bao cdo nay. Cac bao cao c6 thé phan
&nh céc gia dinh, quan diém va phuong phéap phan tich khac nhau cla cac nha phan tich d& chudn bi ching. MAS cé thé dua ra cac quyét dinh dau tu khdng
phu hgp vai cacy ki€n va quan di€ém dugc trinh bay trong bao cao nghién cru nay. MAS, cac chi nhanh ctia MAS va giam déc, can bd, nhan vién va dai ly cla
ho c6 thé c6 cac vi tri dai hodc ngan trong bat ky chirng khoan chd d@ nao vao bat ky 1dc nao va c6 thé thuc hién mua hodc ban, hodc dé nghi mua hodc ban
bat ky chirng khoan nao nhu vy hodc cac cdng cu tai chinh khac tly tirng théi diém trén thi trudng maé hodc theo cach khac, trong tirng trudng hop, véi tu
cach 1a bén giao dai ly hodc bén dai ly. MAS va cac chi nhanh clia né c6 thé da c6, hodc ¢ thé mong dgi tham gia vao cdc méi quan hé kinh doanh véi cac
c6ng ty chi thé dé cung cdp cac dich vu ngan hang dau tu, tao thi trudng hodc cac dich vu tai chinh khac dugc cho phép theo luat va quy dinh hién hanh.
Khoéng mét phan nao cua tai liéu nay c6 thé dugc sao chép hodc tai tao theo bat ky cach thirc hodc hinh thirc ndo hodc dugc phan phéi lai hodc xust ban,
toan bd hodc mét phan, ma khéng c6 su ddng y trudc bang van ban clia MAS.
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