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NGAN HANG TMCP NGOAI THUONG VIET NAM (HOSE: VCB)
NGAN HANG

Khuyé'n nghl 12 thc’mg Gid muc tiéu 12T VND72,800
Tiém nding tdng gid 22.6%
Mua Gid déng cira gén nhdt VND59,400

(08/04/2026)
A premium franchise with re-rating potential as
NIM outlook improves

Luan diém ddu tu

Phuc héi NIM sé& danh ddu diém tdng trudng ré nét cua Igi nhudn tir 2026

Chung t6i cho réing VCB dang tién gan t&i diém tang Ioi nhudn ddang ké sau hai ném sinh bién
loi nhu@n. Trong giai doan 2024-2025, ngdn hang gan nhu gitr nguyén 1&i sudt huy déng trong
khi ddy manh cho vay ngdn han, lam NIM thu hep. Yéu t6 kéo gidm ndy hién dang budc vao
giai doan ddo chiéu. Chung toi du phdng NIM tang 10bps svck 1én 2.7% trong ndm 2026, nhdé
loi sudt cho vay dugc diéu chinh lgi tét hon, co cdu cho vay nghiéng nhiéu hon vé bdn [é va
ky han dai, cung vaéi cdu tric tdi san - ngudn von thudn lgi. Tém Iai, khi NIM phuc héi, ndng luc
tao Igi nhudn cét 16i clia VCB sé cdi thién ddng ké.

Chdt lugng tai sdn hang ddu ngénh sé giup dp luc trich Iép duy tri & muc rdt théap

Chat luong tai sdn cua VCB tiép tuc Ia t6t nhdt ngdnh, va diéu ndy cang tré nén quan trong
hon trong méi trudng 1ai sudt tang. Tai cudi 2025, chung toi udc tinh ty 1& no xdu thudan (NPL)
chi d muc 0.6% va ty & bao phd no xdu (LLR) dat 259%, qua doé giup ngdn hang sé hiu bd dém
6t nhdt. Diéu nay sé cho phép VCB hdp thu nhiing suy yéu trong khd ndng trd no ctia khdch
hang ma khéng gdy anh hudng ddng ké tdi loi nhudn. Trong khi toan ngdnh coé thé déi mat
vGi dp luc trich 1ap quay tré lai khi 1&i sudt tang 1én, VCB cé vi thé ddc biét thudn Ioi dé duy tri
chi phi du phong/du ng & muc thdp va én dinh, qua dé bdo todn chdt luong loi nhudn.

Lua chon phéng tha trong bdi canh rii ro bén ngodi gia téing

Xung dot tdi bung phdt tai Trung Déng dé lam gia téng manh rdi ro lam phdt va l&i sudt tang,
vGi gid déu Brent tang khodng 55% ké tr cudi thang 2 1én quanh 110 USD/thung va chi sé DXY
tang khodng 2%. Déng thdi, ty gid van chiu dp luc tang téi cudi thang 3, néu diéu nay tiép
dién thi s& han ché du dia dé NHNN sir dung OMO va khién |&i sudt trén thj trusng tién té trong
nudce duy tri & muc cao. Trong méi trudng ma 1ai sudt cao hon cé thé lam suy yéu khd néng
trd no clia khdch hang cd nhén, chdt luong tdi sén hang déau nganh ctia VCB khién ngén hang
tré thanh lua chon phong thi rd nét nhat.

Dinh huéng dai han mang tinh hé trg, nhung chua tdc déng téi gid dinh clia ching téi

Nghi quyét 79-NQ/TW, ban hanh ngay 06/01/2026, dua ra dinh huéng chinh sdch téng thé
cho su phdt trién clia cdc ngdn hang thuong mai nhd nudc, bao gém cdc muc tiéu lién quan
t6i quy md, cdng nghé va qudn tri. Tuy nhién, & thai diém hién tai, chung téi chua thdy yéu té
cu thé dé anh hudng tsi du phdng déi véi VCB hodic khién chung téi diéu chinh cdc gid dinh
trong mo hinh.

VCB dang giao dich tai mic P/B rdt hdp dén

Diém hdp ddn cla cd phiéu ndm & dinh gid. Hién VCB dang giao dich tai muc P/B 2026 du
phéng chi 1.80x, tuong ducng thdp hon 2.7 dé 1éch chudn 5 ndm, du dang budc vao giai doan
NIM phuc héi var van duy tri chdt luong tai sén dén ddu nganh. Chung téi dp dung P/B muc
tiéu lar 2.3x, tuong duong thdp hon 1.5 dé 1éch chudn, muc van ducc xem ld than trong so voi
ving giao dich lich sir 3.0x-4.0x ctia ngdn hang trong giai doan 2019-2022. Theo quan diém
cua chung téi, mét khi nha ddu tu Idy lai niém tin rdng NIM dang phuc héi trong khi chdt luong
tai sdn van duy tri tét, ¢ phiéu sé& cé du dia tdi dinh gid ddng ké ti vung nén thdp hién tai.
Né&u xung dét Trung Dong khong kéo dai qud thang 04/2026, ching téi vén uu tién cdce lua
chon ngdén hang tu nhan dé& néu trong bdo cdo trién vong 2026, gébm TCB, MBB va VPB.

Rui ro ddu tu

Rui ro chi phi vén: Nhu cdu huy déng vén cao hon ky vong tdc dong NIM, dén turviéc ty 1é LDR
theo quy dinh clia VCB dang & muc cao va viéc loai tris tién gi Kho bac Nha nudc khdi cong
thuc tinh LDR.

RUi ro chdt lugng tai sédn: Cang thdng dia chinh tri leo thang trén dién réng cé thé tiép tuc
ddy lam phat va |&i sudt tang 1én, lam suy yéu khd nang trd no clia khdch hang va cudi cing
dan tdi dp luc trich I&p cao hon ky vong.
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Téng quan doanh nghiép
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ngdy 01/04/1963. La ngdn hang thuong mai
nhd nudc ddu tién duge Chinh phd lua chon
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Ngoai thuong Viét Nam chinh thic hoat
ddng theo md hinh ngdn hang thuong mai
c6 phdn tu ngcay 02/06/2008, sau khi trién
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KET QUA KINH DOANH

Tém tat két qud Q4/25: DAy manh xéa ng dé lam sach danh muc cho vay

Hinh 1: Cac chi tiéu chinh
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Cdc chi 58 chinh Q4,23 Q1/24 Q2/24 Q3/24 Q4/24 Q1/25 Q2/25 Q3/25 Q4,25
Thu nhép l&i thudn / Téng thu nhép HE B80.2% 81.5% 83.0% 80.6% 78.2% T9.3% T92% 81.2% 843% —m ——
Thu nhép ngodi 18/ Téng thu nhap HD 19.8% 18.5% 17.0% 19.4% 21.8% 207% 20.8% 18.8% 157% ——
NIM [du phdng cd ném) 2.90% 316% 3.05% 2.86% 2.79% 2.64% 2.64% 2.58% 271% —
Chi phi / Thu nhap (CIR) 36.0% 29.2% 30.6% 34.5% 32.8% 32.7% 33.7% 33.4% 388% —
Cho vay / Huy déng (Théng tu 38) 79.4% 83.4% 84.6% 84.5% 81.5% 831% 83.0% 82.3% BL4% _—
Ty 1& no xcu (NPL) 1.0% 1.2% 1.2% 1.2% 1.0% 1.0% 1.0% 1.0% 08% — T
Ty 18 bao phu no xdu (LLR) 230.3% 199.8% 212.1% 204.6% 223.3% 216.1% 213.8% 201.9% 2588% @~  —
Chi phi tin dung (Du phéng cé ném) 0.28% 0.16% 0.16% 0.34% 0.18% 0.10% 0.14% 0.20% 0% —
ROAA (trugt 12 thang) 1.8% 1.8% 1.9% 1.9% 1.8% 17% 1.7% 1.6% ws -
ROAE [truot 12 thang) 2.7% 20.5% 20.0% 19.8% 18.6% 17.9% 17.4% 7.0% 5% T —
Ngudn: VCB, VPBankS Research
Hinh 2: KQKD hop nhét Q4/25 cia VCB
% svdu % svdu
phéng cd phaong thi
Qb4/24 Q4/25 2024 2025 VPX trudng
Thu nhap 13 thudan (svck) 8.1% 16.8% 3.3% 5.9% 105% O8%
Thu nhap ngodi 15 (svek) 225%  -224% -6.6% 3.9% 9% 9%
Chi phi hoat déng (svck) 22.4% 5.6% 5.1% Q.2% 12% 100%
LM trude du phong [svek) £.5% 10.0% -0.6% 3.6% 9% O6%
Chi phi du phéng (svck) -07.8% -27215% =27 4% -39% 92% 83%
LNTT fswck) -8.5% 17% 245% 4.2% 100% 98%
Tang trudng cho vary [svck) 14.1% 15.5% 14.1% 15.5%
Tang trudng huy déng (svck) B.5% 10.4% B.5% 10.4%
NIM (%) 28% 27% 29% 26%
Lai sudt tai san (%) £.8% 4.8% £4.8% £7%
Chi phivén (%) 2.2% 2.3% 2.2% 2.3%
Ty |& CASA 36.7% 35.4% 367% 35.4%
CIR (%) 0.8% 38.8% 33.6% 34.8%
ROAE (%) 18.5% l6.6% 18.4% 1&.5%
Ty 1& NPL (%) 1.0% 0.6% 1.0% 0.6%
Ng nhém 2/Téng du ng 0.3% 0.2% 0.3% 0.2%
LLR (%) 2233%  25B.8% 2233% 25B8%

Nguén: VCB, VPBankS Research

Kinh doanh ngoai héi va thu héi ng xdu gdy dp luc Ién TNNL

Téng thu nhdp hoat ddéng (TTNHD) cla VCB tang 8.3% svck trong Q4/25, cdi thién nhe so
v&i Q3/25, cht yéu nhd thu nhép 1&i thudan (TNLT) trong khi thu nhdp ngodi I&i (TNNL) gidm
svck. TNNL clia VCB gidm manh 22.4% svck - quy tang trudng am ddu tién ké tu Q2/24 -
do: (1) thu nhdp kinh doanh ngoai h&i gidm 22.7% svck khi VND tang gid nhe 0.5% so vdi
USD trong Q4/25; va (2) thu nhdp khdc rong gidm 34.3% svck. Mdc gidm manh cla thu
nhdp khdc rong phdn dnh viéc xdéa ng & muc thdp trong hai quy truéc, qua dé lam thu
hep du dia ghi nhdn 1&i tU hoat déng thu héi no.
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Hinh 3: Tdng trudng Téng thu nhap hoat déng

Hinh 4: Co cdu Thu nhép ngodi l&i
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NIM ctia VCB cho thdy ddu hiéu tao ddy

TNLT cta VCB tang 16.8% svck trong Q4/25, tang téc so vai muc 8.0% svck trong Q3/25,
chu yéu nhd tang trudng tin dung & muc via phdi (+15.5% svck) trong khi NIM vén gilr ving.
Tdng trudng tin dung clia VCB thdp hon tuong déi so véi muc tdng 19.1% svck clia todn hé
théng, nhung phu hop véi dinh hudng ban ddu 16% cia NHNN cho ndm 2025. B&n canh
do, VCB tiép tuc dich chuyén sang cho vay trung va dai han, vsi du ng trung han va dadi

han 1an luct tdng 36.8% svck va 28.7% svck.

NIM binh quan theo quy ctia VCB cé ddu hiéu tao ddy, té&ng 14bps sv thang trudc (-8bps
svck) 1én 2.7%, tu muc 2.6% trong 9T725. NIM ctia VCB ducc hé tro béi loi sudt cho vay tang
21bps sv thang trudc trong khi chi phi huy déng di ngang & muc 2.4%. Chung téi cho rdng
muc tang cua Igi sudt cho vay dén tu: (1) cdc khodn vay 18i sudt cé dinh dén ducc diéu
chinh sang 1&i sudt tha ndi; va (2) ty trong cho vay trung va ddi han tang lén trong co cdu

danh muc.
Hinh 5: NIM Hinh 6: Tdng trudng tin dung
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Ngudn: VCB, VPBankS Research
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Chi phi quan ly cdng vu thdp hon hé trg Igi nhuan hoat déng trudc trich lap

Loi nhudn hoat déng truse trich lap (PPOP) cla VCB tang 10.0% svck, nhd chi phi hoat
doéng tang & muc khiém tén. OPEX chi tdng 5.6% svck nha chi phi qudn ly céong vu gidm
4.4%. Theo do, ty & chi phi/thu nhdp (CIR) gidm 96bps svck xudng 38.4%, dU van cao hon
muc binh qudin cla ba ky Q4 trudc do Ia 33.4%.

Hinh 7: CIR
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Ngudn: VCB, VPBankS Research

DPdy manh xéa ng gitp lam sach danh muc cho vay va cing cé bé dém du phéng

VCB da ddy manh xéa ng nhdm Iam sach danh muc cho vay va tdi xdy dung bd dém du
phong & quy md Ion. Chét lugng tai sdn cdi thién vdi gid tri hinh thanh ng xdu am 434 ty
déng, trong khi ty 1& NPL cong xdéa ng gidm Sbps sv thdng trudc (+25bps svck). Trong bdi
cdnh nay, VCB nang ty 1& xéa ng 1én 1.64% (+0.55 diém % svck; +1.62 diém % sv thdng trudc),
muc cao nhdt trong 5 ndm. Nha dé, ty 1é NPL gidm xuéng muc thdp nhdt 5 ndm va LLR cdi
thién 1&én 258.8% (+35 diém % svck; +57 diém % sv thdng trudc). Theo do, chi phi du phong
clia VCB & muc 848 ty déng (so vai hodn nhdp du phong 32 ty déng trong Q4/24), qua do
khién LNTT chi tdng 1.7% svck.

Trong n&m 2025, LNTT tdng khiém tén 4.2% svck, chiu dp luc bdi NIM thu hep trong khi
té&ng trudng tin dung van thdp hon tuong déi so vaéi todn hé théng. Tuy nhién, chdt luong
tdi sdn cdi thién khi ty I&é NPL cong xdéa ng gidm va LLR t&ng [én 260%, cao hon muc binh
qudn 3 ndm la 250%.
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Hinh 8: NPL Hinh 9: Ty I& hinh thanh ng xdu binh quén ndm (%)
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Ngudn: VCB, VPBankS Research

Dién bié€n bang can dadi ké todn trong Q4/25:
Co cdu tai sdn sinh Ii (IEA): cho vay khdch hang tiép tuc la déng luc téing trudng chinh,
trong khi tai san sinh ldi tiép tuc dich chuyén sang cac phéan khuc ¢6 Igi sudt cao hon

Tai Q4/25, IEA ciia VCB dat khodng 2,410,200 ty déng, tang 2.3% sv thdang trusc v 16.9%
svck. Tang trudng tiép tuc chi yéu ducc dén ddt bdi cho vay khdch hang, dat 1,673,500
ty déng, t&ng 2.7% sv thang trudc va 15.5% svck, chiém 69.4% tdng IEA. Trong khi do, tai
san lién ngdn hang van duy tri & muc cao, dat 521,900 ty déng, tang 4.8% sv thdang trusc
va 33.8% svck, tuong duong 21.7% IEA. Danh muc ddu tu dat 170,100 ty dong, tang 3.6% sv
thdng trudce va chiém khodng 7.1% IEA. Nhin chung, tang trudng tdi sdn sinh 1&i trong Q4/25
tiép tuc dugc hd trg bdi cd cho vay khdch hang va tién gui/lién ngén hang, trong khi co
cdu tai san nhin chung vén hé trg cho NIM.

Tang trudng tin dung ndm 2025 duoc dén ddt nhiéu hon bdi mang bdn 1é so véi doanh
nghiép. Téng du no tang 15.5% svck, trong do cho vay bdn 1é tang 18.9% svck va dong gop
khodng 54% vao téng muc tang tin dung, trong khi cho vay doanh nghiép tang 14.1% svck
va déng gop khodng 45%. Cho vay SME cling tdng manh 21.3% svck, du trén nén thdp hon.
Trong mang bdn 1&, tang trudng ducc dén ddt bdi cho vay mua nhd, tang 21.8% svck va
dong gdp khodng 47% muc tang cla cho vay bdn 1é, tiép theo I& cho vay tiéu dung tang
32.1% svck va cho vay bdn & phuc vu muc dich kinh doanh tdng 10.0% svck. Trong danh
muc bdn bubn, t&ng trudng dugc dén ddt bdi nhdm Xdy dung & khdch san, tdng manh
61.5% svck va dong gop khodng 63% muc tdng clia cho vay bdn budn, ti€p theo la Thuong
mai tang 12.0% svck va San xudt tang 2.4% svck. DU téng trudng chédm hon, SAn xudt van
I& nhém ¢o ty trong I6n nhdt trong danh muc bdn budn, chiém 48.3% tai Q4/25, trong khi
Thuong mai chiém 26.2% va Xdy dung & khdch san tang ddng ké lén 18.9% tu 13.2% tai
Q4/24.

O phia danh muc ddu tu, VCB tiép tuc t8i uu hoa Ioi sudt thay vi duy tri trang thdi phong
tha thudn tay. Tai Q4/25, trdi phiéu té chic tin dung chiém khodng 52.1% danh muc déu
tu, tdng nhe tu 51.4% trong Q3/25, trong khi trdi phiéu Chinh phd chiém khodng 43.1% va
trdi phiéu doanh nghiép gidm con 4.6%. K&t hop vdi xu hudng dich chuyén lién tuc cla
danh muc cho vay sang cdc san phdm bdn lé tang trudng cao hon va ty trong tdi san ky
han dai gia tang, chung téi cho rdng co cdu IEA cla VCB tiép tuc hd trg bdo vé Iai sudt
va gép phdn gidm bdét dp luc co hep NIM trong maéi trudng hién tai.
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Hinh 10: Co céu IEA

Hinh 11: Tang ty trong tai sdn lién ngan hang
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Hinh 12: Co cdu du ng cho vay

Hinh 13: Co cdu cho vay doanh nghiép
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Hinh 14: Co cdu cho vay cd nhdn Hinh 15: Co cdu du ng theo ky han

100% 100%

0% 8%  19%  19%  20%  20%

70% ) ) , )
38 SN 2 7 % 5 O 7 S / 7 60%

50%

40%

30%

20%

10%

0%

Q3/24 Q4/24 Q1/25 Q2/25 Q3/25 Q4/25 Q2/24 Q3/24 Q4/24 Q1/25 Q2/25 Q3/25 Q4/25

@ 0
o O
o o®
0
(@}
o?

= N W o N
O O O O O O O O
o 59 59 &% &0 o o° o°

® Cho vay mua nha B Kinh doanh = Tiéu dung © Khdc B Ngdnhan B Trung han Dai han
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Hinh 16: Co cdu danh muc ddu tu Hinh 17: CAR
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Nguén: VCB, VPBankS Research Nguén: VCB, VPBankS Research

Co cdu nguén vén chiu ldi (IBL): VCB bé sung téing trudng ngudn vén théng qua cdc
nguén ky han ngdn hon, chua yéu la vay lién ngan hang va vay tiad NHNN

G phia ngudn vén, IBL clia VCB dat khoding 2,180 nghin ty déng tai Q4/25, téng 3.1% sv
thdng trudc va 17.9% svck. DU tién gui khdch hang van Ia nguén vén chld dao & muc 1,672
nghin ty déng, tang 3.8% sv thang trudc va 10.4% svck, chiém khodng 76.7% téng IBL, tang
trudng huy déng van tuong ddi han ché so vdi téc dé md rong tai sén. Do do, VCB ngay
cang phu thudc nhiéu hon vao cdc ngudn vén ngdn han, véi nguén vén lién ngéan hang
dat 321.2 nghin ty déng (+1.3% sv thdng trudc, +36.9% svck) va du ng vay NHNN duy tri &
muc cao 160.1 nghin ty déng, trong khi gidy t& cé gid cling tdng lén 27.1 nghin ty dong
(+17.4% sv thang trudce). Theo quan diém clia chung téi, thay vi ddy manh |&i sudt huy déng
khdach hang, VCB lua chon bd sung ngudn vén qua kénh lién ngdn hang va NHNN, qua do
duy tri su linh hoat vé thanh khodn trong béi cdnh huy déng tién gdi bi han ché hon. Tuy
nhién, nguén vén lién ngén hang cé thé chi hd tro trong ngdn han va cé luc suy gidm. Vi
vay, chung téi cho rdng VCB sé cdn ddy manh huy déng tién gli khdch hang trong cdc
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quy t&i dé lam diu dp luc thanh khodn, ddc biét khi LDR cla ngén hang dé& & muc tuong
déi cao la 81.4%.

Quan trong hon, cdch tiép cdn ngudn vén ndy dudng nhu van hdanh khd hiéu qud song
hanh vai chién lugc phdn bé tai sdn cla ngdn hang. Khi VCB tiép tuc phdn bé nhiéu hon
vao cdc khodn vay ky han ddi va cdc tai sdn sinh 1Gi cé Igi sudt tuong déi tét hon, ngdn
hang dé tai trg mét phdn tang trudng ndly bdng cdc ngudn vén bdn budn ky han ngdn
hon, qua do gitp bdo vé NIM hiéu qud hon bdt chdp bdi cdnh I&i sudt chung. Trong khi
dd, thanh khodn van Ia van dé cén luu'y, vsi LDR theo quy dinh & muc 81.4%, gidm tl 82.3%
trong Q3/25 nhung van tuong duong muc binh qudn 3 n&m, trong khi CASA duy tri viing &
khodng 35.4%. Nhin chung, ngodi y&u té méi trusng I&i sudt, chung téi cho réng NIM cua
VCB con dugc hd trg bdi cdu trdc tai sdn va nguén vén thudn lai, cu thé la su két hop gitia
phan bé tai sdn ky han dai hon va huy déng ngudn vén ngdn han linh hoat.

Hinh 18: Co cdu IBL

Hinh 19: Tdng trudng huy déng svck
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Hinh 20: LDR theo quy dinh Hinh 21: Ty Ié CASA
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TRIEN VONG 2026: LGOI NHUAN TANG TRUGNG NHO NIM MG
RONG

Hinh 22: Key assumption for VCB

09/04/2026
Bdo cdo cdp nhat

Thu nhap |8 thudnn S6674 70,500 202% 80,564 W3% 91655 13.8%
NIM 26% 27%  Ol%pts 27%  0.0%pts 27%  0.0%pts
TaAng trudng tndung 15.5% 15.0% -05%pis 14.8% -02%pls 14.5% -03% pis

Thu nhap ngodi lai 13,663 16108 V1% 16933 S1% 186k 99%

Téng thu nhap HD 72356 86608 BI% 97497 126% 110269 131%

CHi phi HE 25752 28,561 B&% 32774 26% 36369 131%
CIR 34.8% 33.0% -18%pts  33.0% OO%pts  33.0%  0.0%ps

LN trudc dyf phing 47205 58,028 229% 65323 126% 73880 3%

Chi phi du ph3ng 3185 3972 267% 6200 1% 6872 10.5%
f{'l phi richlap/ cho 02% 02%  0.0%pts 03%  Ol1%pts 03%  0.0%pts

LNTT 44020 54,085 228% 59122 94% 7,009 133%

LN g 35078 43198 228% 47246 Q4% 53540 B3%

16.0%

10.5%
157%
13.7%

161%
29.2%

15.0%
15.0%

Ngudn: VCB, VPBankS Research

Chung t6i dy phong LNTT ndm 2026 clia VCB tdng 22.8% svck, qua dé giup ROAE t&ng 1én
17.5% tU muc 16.5% trong n&dm 2025 va nang BVPS lén 31,877 déng/cp.

Tding trudng tin dung du kién duy tri tich cuc & mic 15%

Chung tdi ky vong VCB duy tri tdng trudng tin dung 15% trong ndm 2026, nhin chung phu
hop véi muc tiéu tdng trudng tin dung todn hé théng 15% do NHNN dinh hudng, du ngén
hang van cé thé ti€p tuc ducc hudng mét phdn Igi thé vé room nhd vai trd tiép nhdn ngdn
hang 0 déng. Theo quan diém cla chung téi, cdc dong luc tang trudng chinh vén sé |
cdc sdn phdm cho vay cét 1&i clia VCB gdn vdi nhu cdu md réng hoat déng kinh doanh
cla cd khdch hang doanh nghiép 1&n khdch hang cd nhan. Trong bdi cdnh nén kinh té
tiép tuc tang trudng va Chinh phd theo dudi dinh hudng hd tro tang trudng, chung téi tin
réng VCB co thé duy tri tang trudng tin dung lanh manh trong khi van kiém sodt bdng can
daéi thén trong.

Mé rong NIM sé la dong luc Igi nhudn chinh

Chung téi du phéng NIM té&ng 10bps svck 1én 2.7% trong ndm 2026, phuc hdi tr nén thdp
2.6% ctia ndm 2025, du van thdp hon muc binh quén 5 n&dm. Theo quan diém cua chdng
i, dién bién nay s& ducc dadn ddt bdi hai yéu t8: (1) chdm dut giai doan cdn duy tri 1&i
sudt cho vay & muc thdp mdt cdch chi déng dé t8i da hda tang trudng tin dung; va (2)
cao cdu cho vay thudn Igi hon, vdi ty trong bdn lé va cho vay ky han ddi cao hon.

o) phia ngudn vén, chung téi ky vong chi phi huy déng tdng 53bps svck, so véi muc tdng
du phong 75bps svck cla |&i sudt huy déng trén thi trusng. Diéu ndy phdn dnh nhu cdu tin
dung v&n manh, trong khi LDR theo quy dinh cla VCB dugc du bdo duy tri 8 mic cao
81.4% vaio Q4/26, sdt trdin 85% theo quy dinh. Ap luc chi phi vén cling cé thé gia téng thém
khi s& du tién gl Kho bac Nha nudc du diéu kién dua vao cdng thic tinh LDR gidm vé O
tUr ngdy 01/01/2026 theo Thong tu 26/2022/TT-NHNN. Tuy vdy, dp luc ndy ducc bu ddp
mot phdn bdi ty 1& CASA van & muic cao 34% cla VCB trong 2026F.

o) phia tai san, chung téi du phong loi sudt cho vay tdng manh hon, thém 57bps svck, qua
doé ndng chénh léch 1&i sudt 1én 2.82% trong ndm 2026 tU 2.78% cla ndm 2025. Tha nhdt,
chung téi cho rdng giai doan duy tri 1&i sudt cho vay thdp mét cdch chd déng nhiéu kha
nang da két thuc. Trong giai doan 2024-2025, VCB chiu dp luc phdi duy tri mat bang 1&i
sudt cho vay thdp nhdm hd tro tang trudng tin dung. Tuy nhién, b&i cdnh ndy da thay déi,
ddc biét sau khi VCB va cdc ngén hang thuong mai nhd nudc khdc tang |&i sudt huy déng
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ky han 12 thdng thém 50bps vao cudi thdng 12, sau quyét dinh trudc dé clia NHNN ndng
1&i sudt repo OMO tur 4.0% lén 4.5%. Bén canh dé, dinh hudng tdng trudng tin dung 15%
cho ndm 2026 ctia NHNN, thdp hon muc 16% cla ndm 2025, ham y viéc t6i da hda tdng
trudng tin dung khéng con la uu tién cao nhdt cla todan hé théng, qua doé gidm dp luc
dinh gid trén I&i sudt cho vay.

Thd hai, nhu d& dé cdp & trén, tdng trudng bdn 1é va nhu cdu vay ky han dai déu dang
gia tang. Chung téi cling cho r&ng nhu cdu vay vén phuc vu mé réng hoat déng kinh
doanh sé ti€p tuc duy tri trong bdi cdnh tang trudng kinh té tich cuc theo dinh hudng hd
trg tang trudng cla Chinh phu. Biéu ndy sé hd tro loi sudt cho vay théng qua su dich
chuyén ddn cta co cdu tin dung sang cdc phan khuc cé NIM cdu tric cao hon. Xét trén
binh dién rédng hon, ngodi madi trusng I&i sudt, chung téi cho rdng NIM cia VCB con dugc
hd tro bdéi cdu trdc tdi sadn va ngudn vén thudn Ioi, cu thé & ty trong tdi san ky han dai cao
hon dugc tai trg mét phdn bdng cdc ngudn vén ky han ngdn hon nhu nguén vén lién ngdn
hang va vay NHNN.

Chi phi du phéng sé tdng, nhung van trong tdm kiém soat

Chung téi du phong chi phi du phong tang 24.3% svck trong ndm 2026, tuong ducng chi
phi du phong/dung & muc 0.22%, so véi khodng 0.20% trong nam 2025. Muc t&ng ndy chi
y&u phdn dnh quan diém cla chung téi rdng moi trudng 18i sudt cao hon cé thé phdn ndo
lam suy yéu khd ndng trd ng va ndng luc phuc vu ng cla khdch hang. Do do, chi phi du
phong sé tao dp luc nhe |én PPOP, ma chung tdi dyu phong tdng 22.9% svck trong ndm
2026, tr d6 dén tdi LNTT tang 22.8% svck trong 2026F.
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DPINH GIA: Duy tri khuyén nghi MUA véi gid muc tiéu 72,800
déng/cp

Chung tdi két hop phuong phdp dinh gid theo P/B muc tiéu va phuong phdp thu nhdp
thang du, vdi ty trong ngang nhau la 50%, dé dua ra gid muc tiéu cho VCB la 72,800
déng/cp. Cho ndm tdi, chidng téi gilr nguyén gid dinh chi phi vén chii sé hiu, vaéi 1ai sudt
phi rdi ro 1a 4.0%, phdn bu rdi ro vén cd phdn Ia 8.0% va beta binh qudn 5 nam I& 0.6x.

Dai vai phuong phdp dinh gid P/B, chung tdi xdc dinh gid tri hop ly ca VCB dua trén BVPS
2026F la 31,877 ddng/cp, dp dung muc P/B muc tiéu la 2.3x. Hién VCB dang giao dich tai
muc P/B 2026 du phéng 1.80x, tuong ducng thdp hon 2.7 dé léch chudn so vdéi muc binh
qudn 5 ndm. Chung téi lua chon P/B muc tiéu la 2.3x, tuong Ung thdp hon 1.5 dd léch
chudn trong cung giai doan.

Trong qud khu, VCB tung giao dich véi muc dinh gid cao ddang ké, véi P/B dao déng trong
khodng 3.0x-4.0x giai dogn 2019-2022, cao hon rd rét so vdi vung 1.2x-2.5x cla todan
ngdnh. Theo quan diém cla chung téi, mic dinh gid cao ndy Ia hop ly nhd khd nang duy
tri ROE trén 20% cla ngdn hang, ducc hé trg bai: (1) NIM ma réng trong giai doan do; va
(2) dp luc trich l&p thdp hon nhd chdt lugng tai san vuet trdi. Cu thé, NIM binh quan cla
VCB trong giai dogn 2019-2022 t&ng 55bps Ién 3.1% so v&i muc binh qudn cla 4 ndm trudc
dé. Béng thai, VCB duy tri chdt luong tai san xudt séce, vaéi NPL binh quén quanh 0.7%,
thdp hon ddng ké so vai cd giai doan trudc clia chinh ngdn hang cling nhu muc binh quéan
ngdnh 1&n luct & 1.4% va 1.5%. Do do, du chi phi du phong/du no binh quén ctia VCB chi &
muc 1.1%, thdp hon muc binh quan nganh 1a 1.5%, ngdn hang van duy tri LLR binh quén rét
manh & muc 322%, tuong duong khodng 3 Idn muc binh qudn nganh.

Tuy nhién, trong giai doan 2024-2025, VCB giao dich dudi muc 3.0x P/B. Theo quan diém
cla chung tdi, diéu ndy phdn dnh viéc VCB gdn nhu gilr nguyén 1&i sudt huy déng trong
hai nam dé hé trg nén kinh té&, véi cdi gid |& NIM bi thu hep. Nhin vé tuong lai, khi NIM dugc
ky vong phuc héi trong giai doan 2026—-2027, trong khi chdt luong tai sdn vén vuct trdi vdi
NPL & muc 0.6% va LLR dat 259% tai cudi 2025, chung téi cho réng VCB hién dang gico
dich tai muic P/B rdt hdp ddn cho muc tiéu tich Iy trung va ddi han.

Hinh 23: Tinh todn gia muc tiéu

09/04/2026
Bdo cdo cdp nhat

. Glda tr hop ly béng gop

Phuo hd Ty t . ,, ’
ngphcp ytrong (VND/cé phiéu) (VND/c8 phiéu)
Thu nhédp théiing du 50% 72,204 36,102
Hé 54 P/B (2.3 lan cho nam 2026) E0% 73,313 36,657
Gid muc tieu (déng/ cd phigu) 72,759
Gid mug tiéu (déng/cd phidu, lam tran) 72,800

Nguén: VCB, VPBankS Research
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Hinh 24: Phuong phdp thu nhép thédng du RI (Don vi: ty VND)

Gia dinh chinh 2025A 2026A 2027A 2028A 2030F Na&m cudi
L&i sudt phirdiro 4.0% 4.0% 4.0% 4.0% 4.0% 4.0%
Phdn ba rdiro §.0% §.0% §.0% §5.0% §.0% §.0%
Beta 06 06 06 06 06 06
Chi phi wén chi 54 hiu §.8% §.8% 5.8% §.5% §.8% §.8%
Tang trudng ddi han 0%
ROE (%) 19.0% 16.4% 16.1% 14.6% 14.6%

Thu nhap thang du (ty déng) 23781 23,808 26,369 25,165 27497 423576
Ty |& chiét khdu 0%2 0.84 0.78 0.7 0.66 066
Gid tri hign tgi cla thu nhap thing du

(ty déng) 21,306 20M3 20,474 17,959 18167 277835
fty ddng)

Gid tr] sé sach ddu ky 227 464

Gid tri hién tai cla thu nhdp thang du (5

Rem) 98,019

Gid tri hiégn tgi cla thu nhap thing du

(nErm cudil 277835

Gid trf wén cht s& hiu 603,318

S8 lugng cé phidu dang luu hanh {trigu

cpl §,356

Gid tri 1 cd phiéu (déng/ cp) 72,204

Ngudn: VCB, VPBankS Research

Hinh 25: P/B trugt cia VCB so véi dir liéu lich sur Hinh 26: P/B trugt ciia VCB so véi binh quén nganh
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Nguén: VCB, VPBankS Research Nguén: VCB, VPBankS Research
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Hinh 27: Bdao cdo KQKD

K&t gud kinh docnh

{ty dbng) 20214 20224 20234 20244 20254 2026E 2027F

Thu nhép 1ai thudn 42 400 53246 53 5621 55408 58674 70,500 80,554

Thu nhép ngodl 18i 14 324 14,634 14,103 13,173 13,663 15,106 16,533
Téng thu nhap hoct ddng 55,724 58,083 67,723 58,578 72,358 856,508 97,497

Chi phi hogt déng 17,574 21251 21915 23 027 25152 28,551 2074
LM trudc trich [&p 37149 465,632 45807 45,551 47205 56,0286 65323

Chi phi trich [ép du phdng 11,741 P 454 4 565 3315 3185 3972 6,201
Lol nhudntrudc thug 273569 37366 41,244, 42235 44,020 54,055 5222
Lol nhudn sau thué 21,79 29,899 33,033 33,831 35,178 43,198 &7 266

Nguén: VCB, VPBankS Research

Hinh 28: Bang can déi ké todn
Bang can 381 k&t todn

{ty d6ng) 20214 20224 20234 20244 20254 2026E 2027F
TiEN mat va tén gui tal NHNN 40,822 m, 063 72,609 &4 923 53 3643 56,658 &0204
Cho vay lI&nngén hdang 225785 313 637 3354816 389296 521939 616,457 706542
Chifhg khodn - 1dng cing 173,546 197 753 146,356 172,205 176,945 160,841 164 455
Cho vay khach hang 934,774 1,120,287 1,241,675 1,418,037 1,648,557 1,900,665 2,185,499
Cho vay khdch hang lgop) 060,750 1,145,066 1270358 1449220 1,673,526 1924555 2209359
Trich lép du phang (25575 (24779 (28,684) (21183) (24,969) (23,589) (23,689)
Tal saned dinh 10572 10,179 =L=rit 10,321 10,454 12,049 13,715
Tdl sdn khdc 28794 60,656 31,002 30616 30432 35362 40680
Téng talsdn 1,414,573 1,813,815 1839223 2085397 2,441,929 2,803,923 3,191,495
(EBTELT B[ i) G 9 466 67315 167 76,237 160128 176,141 193,755
Chinh phd v MHNM
Tién g li&n ngdn hing 109758 232 51 213,542 234 453 321159 4O 449 445608
Ti&n gl khdch hang 1135324 1,243 468 1,395,605 1,514 665 1,672,534 1943 994 2,254 478
Gity 16 o3 gld 17,365 25335 15513 24125 27,100 29 811 32,792
Cdc khodn ng khdc 33615 109,557 39,560 34760 33471 113,55a) (s, OTL)
Téng ng 1,305,555 1,678,169 1,570,680 1,885,441 2,214,393 2,537,509 2,882,550
Von digu & 37,089 47325 55,551 55,851 63,557 83,557 §3 557
Quy clia TCTD 18,173 22 557 22,562 27453 36593 36,953 36595
Lgi nhudn giif lai 48434 &0733 85174 10679 102,025 140,905 153 427
Lgl ich cé géng thigu sd 57 85 04 06 72 72 72
Téng VCSH 109,117 135,646 158,543 198,956 227,536 266,614 308,935
Téng ng vaVCSH 1,414,673 1,813,815 1,839,223  2,085397 2,441,929 2,803,923 3,191,495

Nguén: VCB, VPBankS Research
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TUYEN BO MIEN TRU TRACH NHIEM

Cdc thong tin, s6 lieu théng ké va khuyé&n nghi trong bdn bdo cdo ndy, bao gém cd cdc nhdn dinh ¢d nhdn, dugc dua trén cdc
ngudn théng tin céong bd dai ching 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 Cé phiéu chi st dung ma khéng thuc hién xdc minh lai cdc théng tin
nay, do dé Phong Phén Tich Nganh va C8 phiéu khéng ddm bdo vé tinh chinh xdc va ddy du clia cde thoéng tin ndy.

Cdc nhan dinh, khuyén nghi, so sdnh trong bdn bdo cdo ndy dugc dua ra dua trén co sé phdn tich chi tiét va cdn trong, theo ddnh
gid chu quan cla ngusi lap la hop Iy tai thai diém thuc hién bdo cdo. Do dé cde phdn tich nay co thé thay déi trong tuong lai theo
tinh hinh bién déng thuc té& ma chung tdi khéng co trdch nhiém tu déng cdp nhat lién tuc, tri trusng hop ducc yéu cdu chinh thic ti
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 ddi tdc
lién quan.

Bdo cdo phdn tich, dinh gid nay nhdm muc dich tham khdo va khéng cé gid tri phdp ly nhu mét ching thu thdm dinh gid. Bdo cdo
phdn tich nay va cdc tai liéu di kém dusc lap bdi Phong Phan Tich Nganh va C6 phiéu — CTCP Chung Khodn VPBank, tét cd cdc
quyén sa h{tu tri tué lién quan dén bdo cdo nay déu thudc sé hitu ctia CTCP Chung khodn VPBank. Céng ty nghiém cdm moi viéc st
dung, in @n, sao chép, tdi xudt bdn toan béd hodc ting phdn bdn Bdo cdo ndy vi bat ci muc dich gi ma khdng ¢ su chdp thudn clia
Coéng ty.

Cdng ty ¢ phdn Chiing khodn VPbank

Tang 21va 25, VPBANK Tower, 89 Ldng Ha, Déng Ba, Ha Noi
Bién thoai: 1900 636679

Email: cskh@vpbanks.com.vn

Website: www.vpbanks.com.vn

Phéng Phan tich Nganh va Cé phiéu

Email: equityresearch@vpbanks.com.vn
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