CAP NHAT - VCB

Ngay: 13/02/2026

K Kafi

I
Gia hién tai 64,200
Gia muc tiéu 74100
Loi nhuan ky vong 15%

VU'NG NEN TANG - DPON SONG NQ 79

Khuyén nghi

Thong tin giao dich
KLGD TB 3 thang 9.7 triéu cp
SLCP luu hanh 8,355 triéu cp
Bién d6 52 tuan 52,122 -76,000
Vén hoa 536,434 ty dong

Beta 0.7

Ap dung phuong phap Thu nhap thang du va P/B, ching tdi xac dinh gid muc tiéu cd phiéu
VCB 13 74,100 déng/cp trong 1 nam. Qua dd, ching t6i khuy&n nghi MUA ¢ phi€u VCB.
Két qua kinh doanh 2025

Bién ddng gia c6 phi€u 1 nam
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Téng khai lugng giao dich Gid déng clra

C6 déng I6n

c%atnNI::\g Nha Nuéc 74.8%
Mizuho Bank Limited 15%
Quy Dau tu Chinh phu 1.01%
Singapore (GIC)

Khac 9.19%

5

VCB ting trudng than trong trong ndm 2025. LNTT tidng 4% Ién 44 nghin ty déng, hoan
thanh 103%KH, nh& tang trudng tin dung vuot trdi, thu nhap ngoai 14i 6n dinh, chat lugng tai
san dugc cung co.

Tin dung tang truéng 15%, ~100% muc tiéu NHNN giao, cao nhat trong 5 ndm, dugc thuc
ddy bdi cho vay thé& chdp (+21%), DN trung binh (+27%), FDI (+10%), ho kinh doanh (+10%).
Tang trudng huy déng dat 18%. La NH quéc doanh, VCB hudng Igi tir nguon von clia NHNN,
dam bao dép Ung tang trudng tin dung. Vi thé 16n trén thj trudng tai trg thuong mai giip VCB
c6 Ty 1é CASA (33.7%) tich cuc. Nho thuong hiéu manh va quan tri rdi ro than trong, VCB
duy tri LDR thuan dudi 100%, thap hon muc trung binh thj truong, gitip VCB duy tri duge mirc
14i suat huy déng thap nhat hé thong ma van dam bao ngudn vén cho tang trudng.

NIM giam con 2.7%, do NH gilr 13i sudt cho vay thap, hé trg nén kinh t€. VCB ky vong cai
thién NIM nhd chuyén dich co cau ng, da dang héa nguon HD, t8i uu hda bang cén dai.
Thu nhép ngoai l3i tang trudng 6n dinh 3% I&én 13.6 nghin ty déng nh& hoat déng ngoai hai
(+16%) va xir Iy ng x3u (+4%). VCB D&y manh dich vu thanh toan QR xuyén bién gidi déi véi
NH s6 va tai trg thuong mai. NH "0 d6ng" do VCB hd trg (VCB Neo) da béo Iai khoang 1,900
ty dong ngay trong ndm d4u tién téi co ciu.

Chat lugng tai san virng chic. Ty 1€ Ng x3u ting nhe 1 bps 1én 0.97%. S6 du ng xau gidm
31% con 9.6 nghin ty déng. Ng can chi y gidm 31% con 9.6 nghin ty déng. Ty 1& bao phl ng
xau dat 175%, cao nhat nganh, tao bé dém du phong an toan. VCB ddt muc tiéu dugc NHNN
phé duyét ap dung IRB theo chuan Basel lll nAm 2029.

Trién vong doanh nghiép

VCB la mét trong nhitng NH hudng Igi I6n nhat tr NQ 79 vé "Tai dinh vi va nang cao hiéu qua
kinh t&€ Nha nudc". NQ cho phép doanh nghiép Nha nudc then chot dugce gilr lai LN hodc
dling ngudn thu tir thodi vén dé tai dau tu tang VDL, qua dé ddy nhanh qua trinh tang von.
Nam 2026, VCB ciing c6 k& hoach chao ban riéng 1é 6.5% cho NDT NN, gilp tdng CAR, md
réng hoat déng va dap (ng cac chudn quan tri rdi ro khat khe hon. Déng thoi, nhd cac dong
Iyc kinh t& va chinh sach cla Chinh phd, ching téi udc tinh ting trudng tin dung nam 2026
cla VCB dat 14.1%. VCB c6 Igi thé huy déng tlr ty 18 CASA cao, nhung tlr dau ndm 2026, tién
guii 6 ky han clia Kho bac Nha nudc bj loai khdi LDR theo Thong tu 26/2022, c6 thé lam
‘dém’ thanh khoan giam di, tao ap luc chi phi. Ching téi udc tinh NIM di ngang (2.68%).
Chung t6i ky vong VCB sé ti€p tuc duy tri chinh sach quan Iy rdi ro than trong, qua dé cling
c6 vi thé s6 1 nganh vé chat lugng tai san, vai ty 1& ng xau dudi 1% trong nam 2026 va ty 1é
bao phd & mirc cao. BGi canh vimo thuan Igi cling gitip VCB gidam ap lyc dy phong ndm 2026.
Chung t6i udc tinh tang trudng LNTT ndm 2026 cla VCB dat 51.3 nghin ty dong. (+16.6%).
Rui ro

(1) Nén kinh t& tang trudng cham hon ky vong. (2) Ap luc chi phi tdng nhanh hon ky vong,
anh hudng dén NIM va LN.

Trung Tam Phan Tich: https://www.kafi.vn/
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Bang 1: Cac chi tiéu tai chinh

2022A 2023A 2024A 2025A 2026F
Thu nhap I4i thuan 36,023 38,684 41,152 58,674 67,467
Thu nhép ngoai lai 9,570 8,622 14,261 13,684 16,473
Thu nhép trudc thué 22,729 26,306 28,829 44,020 51,315
Tang trudng tin dung (%) 25% 28% 25% 15.3% 14.1%
Tang truang tién gt (%) 15% 28% 26% 10.4% 12.2%
NIM 5.82% 5.02% 4.24% 2.67% 2.68%

Cap nhat Budi gap g6 nha dau tuv KQKD nam 2025

KHKD 2026:
Chisé Thuc hién 2025  Du bio/Ké hoach 2026
Loi nhuén trudc thué 44,020 ty dong Tang trudng 5% - 10%
Tang trudng tin dung 15.5% 13% - 20%
Ty 1& no xau (NPL) 0,97% <1.5%
Ty Ié bao phu (LLR) 174% 150% - 200%
Cé tirc tien mat ~10% Dy kién duy tri quanh 10%

. Céac con sé nay hién & muic du kién va sé& dugc trinh thong qua tai Dai hoi dong c8 déng vao thang 4/2026:

Tang trudng lgi nhuén trudce thué: Dy kién tang trudng tdi thi€u 5% so véi nam 2025. N&u diéu kién kinh t& khdi sac hon, muc tiéu cé

Kich ban co s&: Dy kién tang trudng téi thiu 13%.
Kich ban lac quan: C6 thé 1én tdi 20% néu kinh t&€ phuc héi manh va khach hang dap (ng t6t cac tiéu chudn thdm dinh.
Luu y: VCB van dang chd Ngan hang Nha nudc (NHNN) cap han muic chinh thirc.

Tang trudng huy dong vén: Muc tiéu tang trudng tién gt s& dugc duy tri cao hon t6c dd tang trudng cho vay dé dam bao thanh

a
.
thé tiém can muac 10%.
e Tang trudng tin dung:
.
.
.
.
khoan hé théng.
b.

Chién lugc tang trudng theo phan khic

VCB x&c dinh céc dong luc chinh cho ndm 2026 bao gém:

C.

Khai Doanh nghiép:

Tap trung vao cac nganh uu tién clia Chinh phu va céc dy én trong diém qudc gia nhu ha tang giao thong (cang bién), nang lugng.
Dy ki€n gidi ngan cho cac dy an ha tang trong ndm 2026 sé& chiém khoang 1- 2% t8ng du ng clia nam trudc.

Tiép tuc duy tri sy than trong déi véi mang Bat déng san, chi chon loc cac du an coé phap Iy ré rang tir cdc chd dau tu uy tin.

Khoi Ban 1é:

Dy bdo phan khiic SME va Ho gia dinh sé& tang trudng tét hon mirc trung binh nho tri€én vong kinh t&€ kha quan.

Ti€p tuc ddy manh cho vay tiéu dung thong qua sd hda.

Mang cho vay mua nha tap trung vao nhu cau & thuc, dac biét 1a phan khic nha & gid ré va nha & xa hoi. Dy kién tang trudng mang
nay sé& thap hon murc trung binh cda khéi ban I& moét chit do danh hudng tlr viéc diéu chinh 18i suat. VCB khang dinh ng x4u mang nay

s& khong tang do quy trinh thadm dinh chon loc khach hang ¢ thu nhap t6t va tai sdn dam bao day da.

NIM
NIM du ki€n cé xu hudng tdng nhe nho chién luge chuy&n dich manh sang cac khoan vay trung va dai han (hién chiém 41% téng du

ng) dé t6i uu hoa Igi sudt tai san, ki€ém soat chat ché chi phi von va duy tri ty 1& Cho vay/Huy dong (LDR) & mic cao dé hé trg NIM.

Trung Tam Phan Tich: https://www.kafi.com.vn/khach-hang-ca-nhan/bao-cao-nganh
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d. CIR Duy tri dudi 35%.

e. Quan tri ri ro va Chat lugng tai san

e  Kiém soat ng xau: Dat muc tiéu khdng ché ty 1& ng xau dudi 1.5%, duy tri mic 6n dinh twong duong nam 2025.

e Ty lé bao phl ng xau: Dy kién duy tri trong khoang 150% - 200%.

e Chiphi tin dung: Nam 2026, ngan hang ghi nhan mét sé khoan hoan nhap tir cac khach hang da trich 1ap trong giai doan dich
COVID-19. Diéu nay gilp gidm chi phi tin dung dang k&. Du bao duy tri & mdrc thap tlr 0.2% - 0.3%. V& dai han, ngan hang thoai mai
vdi mirc 0.2% - 0.5% tuy tinh hinh thj truong.

f. K& hoach vén va C8 tic
e Phat hanh riéng |&: Dy kién sé& thuc hién trong nam 2026 theo k& hoach dad phé duyét dé tang cudng nang luc von va hé so CAR .

e Hé s0 an toan vén: Muyc tiéu duy tri trong khodng 12% - 14%.
e  C3tlrc: VCB c6 k& hoach chia ¢ tirc bang c8 phi€u trong ndm 2026 dé tang von diéu 1é. Ngoai ra, mic chi tra ¢8 tirc tién mat du
kién khoang 10%.

g. Lo trinh chuyé&n d6i qudc té
e  Basel lll (IRB): Nam 2026 sé& |a giai doan chu&n bj ndi bd d& hudng t6i muc tiéu chinh thirc 4p dung phuong phap IRB vao ndm 2029.

e IFRS 9: D3 hoan tat céng tac chudn bj va s&n sang céng bd bao cdo ngay khi c6 16 trinh chinh thirc tir B6 Tai chinh.

e  ESG: D3 gidi ngan hon 50% s6 tién thu dugc tir phat hanh trai phiéu lién két bén virng (3,000 ty dong) cho céc du &n xanh.

h. VCB Neo:
e Nam 2026, VCB khdng c6 k& hoach chuyén nhugng thém cac khoan vay mdi, ngoai trir viéc thay thé mét phan du ng da chuyén

nhugng khi cac khoan dé dén han dé€ duy tri quy mé danh muc.

VCB hoan thanh nam 2025 vuot k& hoach, va tang trudng cao hon nam trude. NH ti€p tuc duy tri vi thé dan dau vé chat lugng bang can
dai. Sang ndm 2026, VCB hudng Igi tir cac dong luc tang trudng sau: (1) V&i k€ hoach dau tu céng nam 2026 du kién dat 1.1 triéu ty dong
(tdng manh so vdi cac ndm trudce), VCB hudng lgi tir vi thé ngdn hang thuong mai nha nudce chi lyc sé 1a don vi tién phong trong viéc cung
(rng vén cho cdac siéu du an qudc gia. Thong qua do gilp duy tri tép khach hang doanh nghiép chat lugng va 6n dinh chat lugng bang can
dai. (2) Nghi quyét 79 la nghi quyét then chét gilp nang cao hiéu qua téng thé clia nén kinh t&€, nhdn manh vai trd cta cac doanh nghiép
nha nudc (SOE) 16n, trong dé cé VCB, trong viéc dan dat dong von va dau tu. Khung chinh sach nay tao co ché ré rang hon, gitp VCB t6i
uu hda sy can bang gitra hiéu qua kinh doanh va trdch nhiém thyc thi chinh sdch quéc gia, tir dé hoa gidi cac rao can vé thd tuc va thic
day téc do tang von, cai thién hé sd CAR, tao bé phdng dé VCB ddi mdi, ap dung chudn muc quan tri quéc t&, va gilp VCB but téc vé tiem
Iyc tai chinh. Muyc tiéu dén nam 2030 cé it nhat 03 NHTM NN (trong dé VCB 1a (ng vién hang ddu) lot vao nhém 100 ngan hang Ién nhat
khu vuc Chau A vé t8ng tai san.

Trung Tam Phan Tich: https://www.kafi.vn/ 3
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Hinh 1. K&t qua kinh doanh 2025 ctia VCB
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Ngubn: VCB, Kafi Research

Hinh 3. Tang trudng tin dung
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Ngubn: VCB, Kafi Research
Hinh 5. Thu ngoai ldi cia VCB qua cac nam
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Hinh 7. NIM cuia VCB qua thoi gian
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Ngubn: VCB, Kafi Research

Hinh 2. Co cau thu nhap nam 2025
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Hinh 4. Tang trudng tién gtri
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Hinh 6. Thu nhap tir hoat dong ngoai hoi
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Hinh 8. Ty 1é CASA
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Hinh 9. Co cau cho vay Hinh 10. Co cau huy dong von

Céc khoan ng chinh pht va NHNN Viét Nam
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Hinh 11. Co cau cho vay ca nhan Hinh 12. Co cau cho vay doanh nghiép
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Hinh 13.Co cau cho vay theo nganh Hinh 14. No nhém 2 ctia VCB
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Hinh 17.Danh muc chirng khoan dau tu Hinh 18. Cho vay nganh xay dung

Trai phi€u doanh nghiép
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Hinh 19. L3i du thu ciia VCB Hinh 20. Ty Ié an toan vén cuia VCB
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Hinh 21. Ty Ié CIR (Cost-to-Income) ctia VCB Hinh 22. ROE va ROA cuia VCB ndm 2025
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TUYEN BO MIEN TRU

Khuyén nghi

Khuyén nghi dau tu cda Trung tadm
Phéan tich - Cong ty C8 phan Ching
khoan KAFI (“KAFI”) dugc xay dung
trén kha nang sinh 16i dy kién cla cé
phiéu, dugc tinh bang téng cla (1)
chénh Iéch phan tram gilra gia muc
tiéu va gia thi truong tai thoi diém
cong bd, (2) ty suat cd tirc du kién

Trir khi dugc néu ré trong bdo cdo, cac
khuy&n nghi dau tu cé thoi han dau tu

la 12 thang.

Tuyén bd mién trir

Mua: Kha nang sinh 16i clia c6 phiéu tur
15% trd 1én

Nam giir: Kha nang sinh 16i cla cd
phiéu nam trong khoang tlr -15% dén
15%.

Ban: Kha nang sinh 16i clia c6 phiéu
thap hon -15%.

Trong mét s6 truong hop, khuyén nghi
dya trén tiém nang tang gia 1 ndm cé
thé& dugc diéu chinh lai theo y kién cua
chuyén vién phan tich sau khi can
nhic mot s6 yéu té thj trudng cé thé
lam &nh hudng dén gia c6 phiéu trong
ngan han va trung han.

Béo cdo nay dugc viét va phat hanh
bé&i Trung tdm Phan tich - Céng ty C8
phan Chirng khoan KAFI (“KAFI”).
Thoéng tin trinh bay trong bao cao dua
trén cac nguodn dugc cho la dang tin
cay vao thoi diém coéng bd theo nhan
thirc t6t nhat clia KAFI. KAFI khong
chju trach nhiém vé tinh chinh xac, day
du hay tinh cap nhat cua nhirng théng
tin nay. Mot s6 duong dan bdo cédo nay
c6 thé lién k&t vdi nhitng trang web
khac do cac bén thir ba quan ly, khéng
thudc quyén kiém soat ciia KAFI. KAFI
khoéng dua ra phat bi€u nao vé tinh
chinh xac hodc vé bat ky khia canh
nao khac cla nhiing thong tin déng tai
trén cac trang web dé.

Cac quan diém, khuyén nghi trong bao
cao nay dugc KAFI dua ra sau khi xem
xét k§ cang, can than va dua trén nhan
thirc t6t nhat cling nhu trén co sé nd
luyc dem lai mot quan diém mang tinh
chat tham khao cho nha dau tu.
Nhirng quan diém, khuyé&n nghi nay cé
thé thay d8i ma KAFI khéng can théng
bao trudc hay cé trach nhiém cép nhat
lién tuc cac thay déi nay.

Khoéng mot théng tin cling nhu khuyén
nghi nao trong bao cdo nay dugc trinh
bay nham muc dich mgi chao mua hay
ban bat ky chirng khoan nao. Viéc st
dung bat ky ndi dung, théng tin nao
trong bédo cdo nay sé do cac nha dau
tu toan quyén quyét dinh va ty chju
hoan toan trach nhiém va rui ro. Cac
nha dau tu can hiéu ré k&t qua dau tu
c6 thé phu thudc vao rat nhiéu yéu to
khach quan va hoan toan nam ngoai
kha nang nhan biét, dy doan hodc
ki€ém soat cta KAFI. Do vay, cac nha
dau tu nén xem xét muc tiéu dau tu,
tinh hinh tai chinh va nhu cau dau tu
ctia minh, tham khao y kién tu van tir
cac chuyén gia vé van dé tai chinh,
thué, phap ly va cac khia canh khac
trudce khi thyc hién giao dich doi véi
bat ky chirng khoan nao cua (cac)
cong ty dugc dé cép trong bdo céo
nay.

KAFI khong chiu trach nhiém dadi voi
bat ky thiét hai nao phat sinh tir hoac
lién quan dén cac sai sét, bd sot hodc
hé qua nao tlr viéc str dung cac théng
tin, ap dung cac khuyén nghj trong
bdo cdo nay. Trong moi trudng hop,
KAFI cung céc don vi hgp danh hoac
phdp nhan hodc thanh vién, daily
hodc nhan vién clia KAFI sé khong
chiu trach nhiém dai véi cac nha dau
tu hodc bat ky t8 chirc, ca nhan nao tlr
bat ky quyét dinh hodc hanh dong nao
dugc thuc hién dya vao nhitng thong
tin, khuy&n nghi trong bao cdo nay
hodc bat ky thiét hai mang tinh hé qu3,
cu thé& hoac thiét hai tuong tu thdm chi
trong truong hop KAFI da dugc théng
bao vé kha nang xay ra thiét hai do.

B&o cdo nay la san phdm thubc quyén
s hitu clia KAFI, khéng bén nao dugc
phép sao chép, chuyén giao, stra dai,
déng tai 1én cac phuong tién truyén
théng (toan bd hodc mot phan) noi
dung bao cdo ma khong cé su dong y
trudc bang van ban cla KAFI.

Trung Tam Phan Tich: https://www.kafi.vn/
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