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Tdng trudng thdn trong [Phu hop ky vongl

» LNTT Q3/25 tadng 5.0% svck 1én 11,239 ty déng, dugc hd trg bdi tdng
trudng tin dung va thu hdi no xdu.

» LNTT 9T25 t&dng nhe 5.1% svck, hodan thanh 75% du phéng cd ndm cla
chung t6i va 73% so vdi ky vong thj truong.

> Chung téi gilr nguyén gid muc tiéu hién tai & muc 68,500 déng/cd phiéu.

Giao dich ngoqi héi va thu héi ng xéu thuc ddy thu nhdp ngodai ldi

Téng thu nhép hoat dong (TTNHD) tang 7.2% svck trong Q3/25, cdi thién nhe so véi Q2/25, chu
y&u nhd thu nhép 1&i thudn (TNLT) trong khi thu nhdp ngodi 1&i (TNNL) tang cham lai. Cu thé, TNNL
ta&ng 4.2% svck trong Q3/25, chdm lai so véi dd tang manh cla ba quy trude, dusc hd trg baéi: (1)
thu nhdp tU gico dich ngoai héi téing manh 194.4% svck; va (2) thu nhdip khdc rong téng 68.0% svck
1én 931ty ddng (—19.2% sv quy trudc). Dong luc chinh clia thu nhép khdc rong dén ti thu hdi ng xdu,
t&ng 18.0% svck 1én 900 ty ddng trong Q3/25.

Cho vay mua nha tiép tuc la déng luc tdng trudng tin dung

TNLT tang 8.0% svck trong Q3/25, tang téc¢ so véi mic 1.8% svck trong Q2/25, chi yéu nhd tang
trudng tin dung manh (+16.3% svck) trong khi bién Iai rong (NIM) van chiu dp Iuc thu hep.

TU ddu ndm, du ng khdch hang téng 12.5% trong 9125, thdp hon nhe so vdi todn hé théng (13.4%).
Cho vay khdch hang cd nhan Ia dong luc tang trudng chinh, tang 15.0% trong 9725, dugc thuc ddy
bdi cho vay thé chdp (+16.0%) va cho vay tiéu dung (+30.0%).

Xét theo ky han, du ng trung va ddi han tang 16.1% trong 9725, vugt trdi so vai ngdn han (+10.4%),
c6 thé hd trg NIM trong cdc quy téi khi moi trudng 16i sudit uu déi dén thu hep.

Ngugc Igi, NIM binh quén theo quy gidm 28bps svck trong Q3/25, kéo dai xu hudng gidm tir Q1/24,
do lgi sudt tai san (Ioi sudt IEA) gidm v chi phi vén (CPV) taing. DU dé& thu hep 7bps sv quy trudce,
NIM cho thdy ddu hiéu én dinh sdm, khi Igi sudt cho vay tang 9bps sv quy trudc — vugt muc tang
3bps sv quy trudc cla chi phi huy déng.

Giam chi phi céng vu hé trg Igi nhudan hoat déng trudc trich Iap

Lai nhu@n hoat déng trudc trich 1ap tang 9.0% svck trong Q3/25, dugce hd trg bdi muc tang chi phi
hoat déng thdp. Chi phi hoat dong (OPEX) chi tang 3.9% svck nhd chi phi cong vu gidm 21.0%. Nhd
dé, ty 1é chi phi/thu nhap (CIR) gidm 1.1 diém % svck xudng 33.4%, du vén cao hon nhe so véi muc
binh quén 5 ndm Ia 32.2%.

Duy tri chién lugc trich Iap than trong

Chdt luong tai san cla VCB duy tri viing chdc, vdi ty & ng xdu va xéa ng & muc thdp 1.12% (+8bps
sv gquy trudc). Trong bdi cdnh dé, ngén hang tiép tuc duy tri chi phi tin dung binh quén ndm & muc
hop ly 0.19%, gidm so vdi 0.21% trong Q2/25. Tuy nhién, do nén so sdnh thdp clia Q3/24 (0.09%),
chi phi du phong van tang manh 138.2% svck, khién LNTT chi tang 5.0% svck trong Q3/25. Kéo theo
dé, ROAE truct 12T gidm nhe xudng 17.0% trong Q3/25 tU 17.5% trong Q2/24.
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Thu nhép &1 thadn (svck] 78% B.0% 18% 23% 12% 76% 7%

Thu nhép ngoai & (svek) 24% 42% -15.0%  14.58% 5.0% 7% 7%

Chi phi hogt déng (svek) N%  39% -10%  10.8% -29% 79% 7%

LN trudc dy phang (svck) 45%  9.0% -2.0% 17% 43% 75% 72%

Chi phi dy phang (svek) -78.2% 138.2% -44.7% -302% 4.0% 65% &1%

LNTT (swck) 182%  5.0% 6.7% 51% 44% 75% 73%
Tang trudng cho vay (svek) 7.8% 163% 7.8% 163% 163%
Téing trudng huy déng (svck) 60%  12.7% 6.0% 127% 8.0%
NIM (%) 29%  26% 30%  26% 26%
Lgi sudit tal san (%) 49%  4T7% 5.0% 46% 4.6%
Chi phi wén (%) 23% 24% 23%  23% 23%
Ty l& CASA 34.8% 356% 34.8% 356% 35.0%
CIR (%) 34.5% 334% 34%  333% 32.0%
ROAE (%) 19.8% 17.0% 19.8% 17.0% 16.4%
Ty & MNPL (%) 12%  1.0% 12%  1.0% 1.0%
Ng nhsm 2/ Téng du ng 03% 03% 03% 03% 03%
LLR (%) 204.6% 2019% 204.6% 2019% 72.6%
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Bao cao KQKD

KHA QUAN

Gid hién tai VND59,600
Cao nhdt 52 VNDé68,600
Thdp nhdt 52 VND52,500
Gid muc tiéu VND68,500
Consensus -1.5%
Tiém ndng té&ng gid 14.9%
Ty sudt ¢ tuc 0.0%
Thi gid vén (‘000 ty VND) 506.3
KL binh quan 10 ngay (tr cé) 47
S& hiru NN con Iai (%) 8.4%
S& CP luu hanh (tr) 8,356
S& CP sau pha loé&ng (tr) 8,356

VCB VNI
P/E truct 12T 14.6x 14.8x
P/B hién tai 2.4x 2.0x
ROAA 1.7% 2.4%
ROAE 17.0% 13.8%
*Di liéu ngay 31/10/2025

Dién bién gia cé phiéu
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—\/CB VN-INDEX
Thay déi gid (%) 1T 3T 12T
VCB -3.2 -0.3 =41
VN-INDEX -1.3 9.1 297
Co cdu s6 hitu

NHNN Viét Nam 74.8%
Mizuho Bank, Ltds. 15.0%
Other 10.2%

Téng quan doanh nghiép

Ngdn hang TMCP Ngogi thuong Viét
Nam (Vietcombank) chinh thic di vao
hoat déng tu ngdy 1/4/1963. La ngdén
hang thuong mai nhd nudc ddu tién
dugc Chinh phu lua chon thi diém cd
phdn hdéa, Ngdn hang TMCP Ngoai
thuong Viét Nam dd chinh thuc hoat
déng theo mdé hinh ngdn hang thuong
mai cb phdn tu ngdy 2/6/2008, sau khi
trién khai hanh céng k& hoach ¢ phdn

hoa thdng qua IPO.

Chuyén vién phan tich cao cép

Vi Manh Hung

hungvml@vpbanks.com.vn
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Bao cao bHCD

TUYEN BO MIEN TRU TRACH NHIEM

Cdc thong tin, s6 lieu thdng ké va khuyén nghi trong bdn bdo cdo ndy, bao gém cd cdc nhén dinh ¢d nhdn, dugc dua trén cdc
ngudn thong tin cong bé dai chung theo quy dinh clia phdp ludt, hodc cdc ngudn théng tin ma ching téi cho rdng ddng tin cdy tinh
dén thai diém phdt hanh bdo cdo. Phong Phan Tich Nganh va C8 phiéu chi sir dung ma khéng thuc hién xdc minh lai cde théng tin
nay, do dé Phong Phén Tich Nganh va C8 phiéu khéng dam bdo vé tinh chinh xdc va ddy du clia cdc théng tin ndy.

Cdc nhan dinh, khuyén nghi, so sdnh trong ban bdo cdo nay dugc dua ra dua trén co sd phdn tich chi tiét va cdn trong, theo ddnh
gid chd quan cla ngudi lap 1a hop ly tai thai diém thuc hién bdo cdo. Do doé cdc phdn tich nay cé thé thay déi trong tuong lai theo
tinh hinh bién déng thuc t& ma chung téi khdng co trdch nhiém tu dong cdp nhdt lién tuc, tri trusng hop dugc yéu cdu chinh thic tu
Ban l&nh dao Céng ty hodic rang budc trong cdc diéu khodn diéu kién clia hgp déng kinh t&€ dé duge céng ty ky két vai cde déi tdc
lién quan.

Bdo cdo phdn tich, dinh gid nay nhdm muc dich tham khdo va khéng cé gid tri phdp ly nhu médt ching thu thdm dinh gid. Bdo cdo
phdn tich ndy va cdce tadi liéu di kém ducc 1ap bdi Phong Phdan Tich Nganh va C6 phiéu — CTCP Ching Khodn VPBank, tdt cd cdc
quyén s hitu tri tué lién quan dén bdo cdo ndy déu thudc sé hitu ciia CTCP Chung khodn VPBank. Céng ty nghiém cdm moi viéc sl
dung, in &n, sao chép, tdi xudt bdn todn bé hodic ttng phdn bdn Bdo cdo nay vi bat cir muc dich gi ma khéng co su chdp thudn clia
Coéng ty.

Cdng ty ¢é phdn Chiing khodn VPbank
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Phong Phan tich Nganh va Cé phiéu
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