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NH TMCP Ngoai thwong Viét Nam (VCB)
Dw phong che mé& I¢gii nhuan

LNST (PATMI) Q1/2026 dat 9,5 nghin ty déng (+10% QoQ / +9% YoY), hoan
thanh 26% ké hoach va 23% dw bao ndm 2026 cta chung t6i. Trong khi d6, LN
trwdc trich 1ap dw phong (PPOP diéu chinh) ting manh +23% YoY nhé thu nhap
i thuan (NII) tang vot +29% YoY va sw phuc hdi clia thu nhap ti phi (+17% YoY).
Lei nhuan rong bi kim ham b&i chi phi dw phong ting gan +3,3 lan YoY, dat
2,5 nghin ty ddng, do VCB d&y manh viéc tdng quy dw phong.

Tang trwéng tin dung manh, tap trung vao phan khic trung va dai han (MLT).
Dw ng cho vay Q1/2026 tang +4,9% QoQ — cao hon so v&i mire trung binh nganh
va vuot tién do so véi muc tiéu ca ndm 10-13% YoY cla ban lanh dao. Cho vay
doanh nghiép la déng lwc chinh véi mirc ting trudng gan +8,0% QoQ, trong khi
cho vay ban & chi tang +1,5% QoQ.

Co cau khoan vay dich chuyén sang ky han dai hon, déy ty trong dw no trung
va dai han lén mirc 42% (so v&i 34% tai Q1/2025). Diéu nay khéng chi thic day
tang trwdng tai san ma con hé tro tich cwe cho bién I1i thuan (NIM).

NIM dang phuc héi. Theo tinh toan ctia ching t6i, viéc tap trung vao cho vay
trung dai han da gitp hé tro NIM (tinh trén tong tai san) quy nam lén 2,83% (+14
diém co ban QoQ/ +22 diém co ban YoY). Két qua nay minh chirng cho xu hwéng
phuc hdi NIM trong nam 2026 cta VCB.

Chét lwgng tai san 6n dinh. Ty 1& no x4u (NPL) & mirc 0,62%, ting nhe +4 diém
co ban QoQ nhwng giam -41 diém co ban YoY, duy tri m&c thAp nhat toan nganh.
Ty |& bao phi no xAu (LLR) dat 253%, cao nhét hé théng, gitp VCB ¢6 du dia
trong viéc diéu tiét chi phi dw phong trong twong lai.

Cung c6 nén tang vén. VCB cé ké hoach phat hanh khoang 10 nghin ty déng
trai phiéu tang vén cép 2, didu nay sé gilp cai thién hé s an toan vén (CAR) thém
khoang 50 diém co ban theo wéc tinh ciia ching toi.

Cac diém can Iwu y: (1) Chi phi tin dung quy nam ting lén 0,58% (so v&i mic
0,21% tai Q1/2025) — tuy nhién, theo quan diém cta ching t6i, day |a dwa trén
chinh sach quan Iy rai ro than trong ctia VCB, chir khéng phai do chat lwong tai
san suy gidm; va (2) Ty Ié tién g&ri khong ky han (CASA) giam -1,2 diém phan
tram QoQ xudng con 32,6%.

Quan diém

Chung t6i tin ring KQKD Q1/2026 da xac nhan NIM tao day. Trong khi do, chét
lwong tai san ctia VCB van ding dau thi tridng, va ty 1& LLR dan d4u nganh gidp
ngan hang duy tri sw linh hoat trong viéc diéu chinh dw phong va hé tro' loi nhuan
trong thoi gian toi.

Loi nhuan trwéec trich 1ap dw phong (PPOP diéu chinh) tang +23% YoY cao
hon nhiéu so véi mirc tang LNST (+9% YoY). Didu nay cho thay tiém nang ting
trwdng lgi nhuan, néu VCB diéu chinh gidm dw phong trong thoi gian téi.

Duy tri khuyén nghi MUA. Dot phat hanh riéng 1€ van la dong lwc chinh trong
ngan han — chung t6i wéc tinh thwong vu nay sé gidp CAR téng thém ~2 diém
phan tram 1én mac ~14%, qua dé clng cb thém ngudn vén. Gia muc tiéu clta
chung t6i twong dwong véi tidm néng ting gia 23%.

Pong lwc cho VCB tai viung gia nay: (1) NIM phuc hdi, (2) tiém nidng tang loi
nhuan néu VCB diéu chinh giam dw phong trong thoi gian téi va (3) chat xdc tac
tir thwong vu ban vén sép t6i.
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