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BC Cap nhat

Giamuctitucy ~ VND 79,800
Gid hiéntai (26/0326) VND 57,900
Sudtsinh 161 37.8%
VNINDEX 1,644

P/E thi truting (Forward) 12.2

Von hoa (ty VND) 482,958

SLCP dang luu hanh (triéu) 8,356
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Ngan hang TMCP Ngoai thuwong Viét Nam

Bloomberg Code (VCB VN) | Reuters Code (VCB.HM)

Thuong hiéu vé chat lvgng tai san

Cap nhat véi khuyén nghi MUA, gia muc tiéu 79,800 dong
Ngan hang TMCP Ngoai thuong Viét Nam (HoSE: VCB) la mét trong “Big 4” ngén hang quac
doanh véi gia tri von hoa thi truang Ién nhat nganh ngdn hang. Trong nhiéu nam, VCB dugc biét
dén vai chat luong tai san va tép khach hang dan dau thi trudng. VCB dat muc tiéu duy tri s6 1
vé quy md lgi nhudn va ngay mét chuyén dich theo hudng gia tang ty trong thu nhap phi tin
dung. Dva trén phuang phap dinh gia Thu nhap thang du (Residual Income - RI) va so sanh véi
cac doanh nghiép cuing nganh str dung hé s6 P/B, chiing t6i cap nhat gid muc tiéu nam 2026 clia
VCB Ién mrc 79,800 dong/cé phiéu.
Tom tét két qua kinh doanh 2025
VCB ghi nhan tang trudng tin dung dat 15.3% YTD trong nam 2025, trong khi téng tién gli (bao
gbm gidy to c6 gid) tang 10.5% YTD. Tang trudng cho vay chi yéu dugc dan dat bdi mang ban 1@
va doanh nghiép, v&i cho vay ca nhan tang 18.5% va cho vay doanh nghiép tang 20%. Danh muc
ban 1 tang truding tich curc, cho vay mua nha tang 20% va cho vay tiéu diing tang 30% YTD, phan
anh nhu cau phan khic ban 1é cai thién va dinh hudng tiép tuc mé réng danh muc nay cdia ngan
hang trong trung han.
VCB duy tri chat lugng tai san thudc nhdm tot nhat trong hé théng ngan hang. Ty |é ng xau (no
nhoém 3-5) gidm xudng 0.6% vao cudi nam 2025. Néu tinh c& danh muc trai phi€éu doanh nghiép,
ty 1& no xau dat 0.97%, gan nhu khdng thay déi so véi mirc 0.96% cudi nam 2024. Trong khi dg,
ty I& bao phd ng xau (LLR) gidm tir 223% xuéng 174%, chd yéu do cac khoan ng xau lién quan
dén danh muc tréi phiéu doanh nghiép, tuy nhién day hién van dang ndm trong nhém cao nhét
nganh.
NIM tiép tuc chiu ap luc, gidm 31bps xudng con 2.63% vao cudi Q4/2025, bat chap lgi suat cho
vay cai thién nhe nhd sur phuc hoi cia mang ban 1€ va cho vay trung dai han. Thu nhéap 1&i thuan
(NII) dat 58,674 ty dong (+5.9% YaY), trong khi thu nhap ngoai I3i gidm 32% YoY do khdng con ghi
nhan khodn phitra trudc tir bancassurance nhu cac ky trudc.
Chi phi du phong rtii ro tin dung trong ky gidm nhe 4% YoY, dugc hd trg bdi su cai thién vé chat
lugng tai san va viéc hoan nhap du phong ddi véi cac khodn vay da trich Iap trong Itc dich Covid-
19.
Loi nhudn trudc thué dat 44,020 ty dong, nhin chung phti hgp véi dinh hudng clia ban lanh dao
va ky vong clia chiing ti. VCB Neo ghi nhan lgi nhuan 1,900 ty dong trong nam 2025. Ban lanh
dao cho biét khéng cé ké hoach ban ng cho VCB Neo trong nam 2026.
Pinh huéng nam 2026
Trong nam 2026, chiing téi gia dinh VCB s& dat tang trudng tin dung 15%, tuong duong muc tiéu
tang trudng tin dung toan hé théng ngan hang. Ching téi du bao NIM duy tri tuong d6i 6n dinh
& murc 2.64%, than trong han mét cht so véi dinh hudng clia ban 1anh dao, qua dé dé lai du dia
tang thém néu lgi sudt cho vay ti€p tuc cai thién. Chat lugng tai sdn dugc ky vong duy tri viing
chac, véi ty 1& ng' xau gilr dudi 1%, theo dé chi phi tin dung dugc du phéng quanh mirc 0.5%. V6i
cac gid dinh nay, lgi nhuan trudc thué (PBT) dugc du bao tang truding 14.9% trong nam 2026.
Chuing téi cling ky vong ngan hang sé& duy tri ty |& chi trd c6 turc tién mat khodng 10%. Thuong vu
phét hanh riéng I& 6.5% c6 phan van dang trong qué trinh thurc hién; néu hoan tat thanh cong,
s& gilip cling c6 thém hé s6 an toan vén (CAR) clia VCB.
Rui ro: (1) Ty gia tiép tuc chiju ap luc, chi phi vén clia ngan hang tang nhanh hon du bao, khién
NIM ti€p tuc suy gidm (2) Ng xdu gia tang nhanh gay ap luc 1én chi phi du phong rdi ro

Nam 2021 2022 2023 2024 2025 2026F

Thu nhap tlr i (ty VND) 42,273 53,246 53,621 55,406 58674 68,842
Thu nhap ngoai ldi (ty VND) 14,357 14,836 14,103 13173 13,683 18,944
Téng thu nhap (ty VND) 56630 68083 67723 68578 72358 87,786
Cac chi phihoat ddng va chiphidy'phong  (29,144) (30,724)  (26480) (26342) (28337)  (37,209)
Loi nhudn trudc thug (ty VND) 27,486 37,359 41,244 42,236 44,020 50,577
Tang trudng cho vay khach hang 144 19.18 10.94 14.08 15.48 15.00
NIM 343 3.05 294 2.64 2.64 2.64
ROE 21.6 24.2 21.6 18.3 16.5 16.3

Ngudn: Fiinpro, Dt liéu cdng ty, Shinhan Securities Vietnam
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Ngan hang TMCP Ngoa thutong Vit Nam (VCB W) Ngay 03 thang 26 nam 2026

Pinh gia va khuyén nghi

Pbinh gia
Chuing t6i sir dung phuong phap Thu nhap thang du (Residual Income - RI) va phuong phap P/B vdi ty trong
an lugt la 40%-60%.

Gia muc tiéu cho c6 phiéu trong nam 2026 la VND79,800.

Nghi quyét 79-NQ/TW, dugc ban hanh vao dau nam 2026, da thu hit sy chd y lai clia nha dau tu doi voi
nhém ngan hang thuong mai nha nudc (SOBs). Sau khi nghi quyét dugc cong b6, VCB ghi nhan da tang
manh, tang han 33% trong hai thang dau nam 2026 trudc khi diéu chinh vé mirc trudc thdi diém ban hanh
nghi quyét. Mac du c6 bién dong trong ngan han, phan tich clia chiing ti van cho thdy trién vong ting
trudng trung han 6n dinh clia VCB, dugc hd trg bdi chat lugng tai san vuot trdi. Ngan hang da duy tri ty &
ng xau quanh mtrc 1% trong giai doan 2019-2025, thé hién kha nang chéng chiu tét qua nhiéu giai doan
cing thang clia hé théng ngan hang. Trong thdi gian téi, chiing tdi ky vong dong vén ngoai sé dan cai
thién trong 2H2026, dac biét khi Viét Nam tién gan hon dén viéc dugc chinh thirc nang hang Ién thi
trudng méi ndi. Day c6 thé 13 yéu td thic day dinh gia clia VCB quay vé mirc P/B trung binh cac ndm
gan day.

1) Trong ngan han, chding toi st dung mic P/B muc tiéu la 2.7x (trung binh giai doan 2022-2025). Vi BVPS
du phéng cho nam 2026 dat VND32,184, gia muc tiéu clia VCB trong ndm 2026 dugrc ky vong vao khoang
VND86,896.

2) B8i v6i phuong phap thu nhap thang du (Residual Income), gia ¢6 phiéu udc tinh trong nam 2026 la
VND69,251.

Chi phivén
Chi phi von (%) 9.6
L&i suat phi rdi ro (%) 43
Phan bl rdi ro vén ¢4 phan (%) 813
Beta 0.7
Phuong phapRI

(Pon vi: i VND) 2026F | 2027F | 2028F 2029F 2030F |

Chi phi'von (%) 9.6 9.6 9.6 9.6 9.6

Chi phivon sau 2030 9.6

LNST 40462 46,238 54,983 62316 74,935

Lgi nhuan thdng du (RI) 40462 19400 23494 25437 31,749

Gié tri hién tai Rl 16,326 15,034 16,644 16,339 18,689

Loi nhuan thang du dai han 424,790
Toc d6 tang trudng dai han 2.00%

Gia tr hién tai dai han 268070

Gia trihientai Rl 83033

V6n ban dau 227536

Tong gia 578639

S6 lugng c8 phidu () 836

Gia muc tiéu (VND) 69,251

Dinh gia c6 phiéu
Phuong phap Ty trong Gia myctiéu (VND)

Thu nhap thang du (R) 40% 69,251
P/B target (2.7%) 60% 86,8%
Gid muc tiéu (VND) 79,838

Ngudn: Shinhan Securities Vietnam
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Ngan hang TMCP Ngoai thuang Viét Nam (VCB VN)

Tong quan doanh nghiép

Ngay 03 thang 26 nam 2026

Lich str doanh nghiép
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M® hinh quan tri ctia VCB

Vietcombank s& httu nhiéu cong ty con hoat dong trong Iinh vurc tai chinh va phi tai chinh, bao gom:

Vietcombank

J

dung Viét Nam (CB).
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, Dichvuytaichinh
s ’

Ngan hang Ngén hang Dich vu tai
Thuong mai Pau tu chinh khéac
[ [
Cong ty Cong ty cho thué
Vietcombank Chirng khoan Tai chinh
Lao Vietcombank Vietcombank
100% (VCBS) (VCBL)
100% 100%
\
Cong ty Quan ly Quy congty Tai
Vietcombank chinh Viét Nam
(VCBF) (VINAFICO HK)
51% 100%
Cong ty
Chuyén tién
Vietcombank
87.5%
\
Cong ty Kiéu
héi (VCBR)
100%

Ngudn: Dt liéu cdng ty, Shinhan Securities Vietnam
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[Viét Nam/Ngan hang]

BAO CAO CONGTY s . " 3 § 3
O CAOLONG Ngan hang TMCP Ngoai thuang Viét Nam (VCB VN) Ngay 03 thang 26 nam 2026
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Nguon: Bloomberg, Dit liéu cong ty, Shinhan Securities Vietnam

Nguon: Bloomberg, Dif liéu cang ty, Shinhan Securities Vietnam
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Lai suat cho vay binh quan tai Viét Nam

Nguon: Bloomberg, Dt liéu congty, Shinhan Securities Vietnam
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BAO CAO CONG TY

Su kién quan trong ctia VCB

[Viét Nam / Ngan hang]

Ngan hang TMCP Ngoa thutong Vit Nam (VCB W) Ngay 03 thang 26 nam 2026
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Ngudn: Bloomberg, Dt liéu congty, Shinhan Securities Vietnam
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[Viét Nam / Ngan hang]

BAO CAO CONGTY Ngan hang TMCP Neoaithuong Viét Nam (VB VN) Ngay 03 thang 26 nam 2026
Phu luc: Bao cao tai chinh

Bang can d6i ké toan Chi s6 tai chinh
Nam (Ty dong) 2022 2023 2024 2025 2026F Nam 02 2023 2024 2025 2026F
Tong taisan 1,814,188 1,839,223 2,085397 2441929 2,847,091 Tang trudng (% YoY)
Tién mat, vang bac, da quy 18349 14505 14268 15543 18732  Dungchovay 1918 1094 1408 1548  150C
Tién glf tai NHNN 92558 58105 49340 37446 56197 Tiengiicliakhéch hang 953 1224 852 1042 120¢
Tién gl va cho vay TCTD khac 313592 335616 3892% 521,939 645663 V6N chli s& hitu 26.46 214 18.04 14.36 18.1¢
Chihg khoan kinh doanh 1500 2495 4576 MA79 149 Tongtisin 2824 138 1338 1710 1658
Céc cong cy tai chinh phdi sinh va cac 157 - 1314 375 375 Thu nhép l&i thuan 2558 0.70 333 5.90 1733
tai sén tai chinh khac Thunhép ngod l&i 358 (4.95) (6.59) 388 3845
Chovaykhach hang 1120287 1241675 1418037 1648557 1891053  ppop 1962 (219  (056) 363 2736
Hoat dong muang - - - - - LNTT 3644 1037 24 422 1490
Chingkhodn dautu 196171 145780 167383 162104 175143 |\t 637 1048 242 397 1495
Gopvén, dau turdai han 2194 2225 2228 2261 2239 | an )
Taisin c6 dinh 7985 7708 8093 8233 8137 T e 3% 754 S6h 26
Béit g sén dau tur - - - - - ROA 19 18 17 16 15
Tai san Co khéc 61397 31114 3082 33983 38072 oo 242 16 184 165 163
Tongng 1676200 1670680 1886441 2214393 2578174 Lo s oo
No'chinh phdiva NHNN 67,315 1,671 78237 160,128 168135 T6ng du nd/TGng tién gt (Pure LDR) 92,09 91.02 95.68 100.06 102.74
Tién glfiva vay c&c TCTD khic 22511 213842 234653 20159 A8B17 sy oneican
Tién gl clakhich hang 1243468 1395695 1514665 1672534 1873238  Toieqete o BE 00T 048 1078 105
Céc congay i chinh phéisinh, Von E e ! ) Ty e NPL (%) 0.68 098 096 058 0.8C
titrg, Uy théc dautrciaCPva TyleLLR (%) 31686 23030 22331 25884 21758
TCTDkhéc Duphong/Du no'tin dung %) 21433 22400 21382 14853  1734C
Phathanh gidy to/co g 25338 19913 24125 27001 31166 i phtin dung/Dung chovay (%) 09 038 024 020 052
Cackhodn no'khac 107564 39442 34760 33471 36818 Chi phitin dung/Du ng'tin dung (%) 0.89 037 024 020 04¢
Vén chiis&hiru 137,988 168543 198956 227,536 268,916 Gia trj trén méi cd phiéu (VND)
Vén cliatd chic tin dung 53,130 61,696 61,696 89,362 98,298 EPS 6,322 5914 6,057 4213 4,842
Qu cliatd chiic tin dung 18133 22562 27453 36993 43059  gps 29158 30156 35507 27231 32,184
Lof nhuan chua phan phi 67500 85174 110679 102028 127464  ppOP/share 989 819 8150 5649 7195
Lofich clia 8 dong thiéu s6 88 94 96 72 9%
Tong cng ngudn vén 1814188 1,839,223 2085397 2441929 2,847,091 Nguon: Dit liéu cdngty, Shinhan Securities Vietnam

Két qua hoat déng kinh doanh

Nam (Ty dong) 2022 2023 2024 205 2026F
Thunhap l& 88113 108122 93655 105119 128802
Chi phi i (34866) (54501) (38249) (46445) (59,960)
Thu nhap lai thuan 53246 53,621 55406 58,674 68,842
Tirhoat dong dichwy 6839 5780 5137 3470 5397
Tirhoat d6ng kinh doanh ngoai hdi vang 5,768 5,660 5292 6,165 8,096
Tirmua bén chiing khodn kinh doanh (115) 124 62 171 -
Tirmua ban chiing khodn dau tu 8 - 3 4 -
Tirhoat dong khac 2,054 2272 2372 3,592 5113
Thunh4p tirgdp van, mua 8 phén 208 266 307 282 337
Téng thu nhap ngoai i 1483 14103 13173 13683 18944
Téng thu nhap hoat déng 68083 67723 68578 72358 87,786
Chiphf hoat dong (21,251)  (21,915) (23027) (25152) (27,668)
LN thudn tir hoat dong kinh doanh trudc 46832 45809 45551 47205 60,118
dy phong i ro tin dung (PPOP)

Chi phi dyphong i ro tin dung (9464) (4565 (3315) (3185  (9541)
Tong lgi nhun trudc thué 37368 41,244 42236 44,020 50,577
Thué TNDN (7449) (81690 (8383) (8822 (10,115)
Tong loi nhudn sau thué 29919 33054 33853 35198 40,462
LNSTthudc vé céngty me 29899 33033 33831 35178 40438

¢ | € Shinhan Securities



[Viét Nam / Ngan hang]

BAO CAO CONGTY Ngan hang TMCP Neoaithuong Viét Nam (VB VN) Ngay 03 thang 26 nam 2026
Ngan hang TMCP Ngoai thuong Viét Nam (VCB VN)
Dién bién gia ) Gidmuctiéu | Khodng gia MT (%)
Ngay Khuyén nghi Trung

100% (VND) binh Cao/Thap

80%
60%
40%
20%

0% A

03/11/2022 (BClandau) ~ MUA 49394 9.7 1-9.9/288
07/03/2023 (BCcapnhat)  GIU 53586 2502] 3.0/589
07/11/2023(BCcipnhat)  MUA 71926| 40021 15/80.6
07/11/2024(BCcipnhdt)  MUA 73199| 2119} 89/366
(
(

03/11/2025(BCcapnhat)  MUA 68,600 11941 -28/31.9

20% 4 ° 03/26/2026 (BCcapnhat)  MUA 79,800 11941 -28/31.9
-40% -

Gia muc tiéu (VND)

80,000 -
70,000 A
60,000 -
50,000 -
40,000 -
30,000 A
20,000 -
10,000 -

03/2021 03/2022 03/2023 03/2024 03/2025

Luuy: Tinh todn chénh 1énh gia muc tiéu dua trén 12 thang qua

Shinhan Securities Vietham

¢ MUA: Kha nang sinh |6i trong 12 thang tlr 15% tra 1én * TICH CU'C: C6 phiéu dugc theo ddi ¢6 van héa I6n nhét trong nganh dugc khuyén

+ GI0: Kha nang sinh 15 trong 12 thang tir -15% dén nghi MUA_
15% * TRUNG LAP: C6 phiéu duor theo ddi c6 von héa I6n nhat trong nganh dugc
+ BAN: Kha ndng sinh |0i trong 12 thang thap hon -15% khuyén nghi GIU
* TIEU CU'C: C6 phiéu duoc theo ddi c6 von hda Ién nhat trong nganh dugc khuyén
nghi BAN

71 € Shinhan Securities



[Viét Nam / Ngan hang]

BAOCAOCONGTY Ng&n hing TMCP Ngoai thuong Viet Nam (VCB V)

Ngay 03 thang 26 nam 2026

Compliance & Disclosure Notice

Analyst Certification

¢ The following analysts hereby certify that their views about the companies and securities discussed in this report are accurately expressed and that they have
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