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Ngan hang TMCP Ngoai thuong Viét Nam (VCB: HOSE)

Gia muc tiéu: 84.900 Péng Khuyén nghi: MUA Tang gia: 30,4%

Tang toc tré lai

Chung t6i duy tri khuyén nghi MUA déi véi cé phiéu VCB véi gia muc tiéu 12 thang 13 84.900

déng dua trén muc P/B du phong 2026 1a 2,7x (-1d6 Iéch chuan so véi muc trung binh 5 nam).

Sau 2 n&m chiing lai, chung t6i Ky vong nam 2026 sé& danh dau giai doan tang téc tré lai véi

tdng trudng Igi nhuan dat 15,6 %, nhd tdng trudng tin dung duy tri va NIM dan phuc héi.

Luan diém dau tu

e Tang trudng Igi nhuan du kién da tao day. Téc do tang trudng Igi nhuan giai doan 2024~
2025 chiu &p luc ti NIM thu hep va thu nhap ti phi giam téc. Chung t6i ky vong tang
trudng sé trd vé muc binh thudng trong ndm 2026 véi tang trudng tin dung dat 14% va
NIM cai thién nhe 1én 2,69% (+6 diém cd ban svck).

e Chat lugng tai san dan dau nganh. Ty & nd xau dat 0,58% va ty 1& bao phi ng xau cao
nhat toan nganh dat 259%, giup giam thiéu rui ro vé ap luc gia tang trich 1ap du phong.
Ty & ng x4u mang ban I& gidm xudng 0,7% cudi ndm 2025, phan anh su hdi phuc vé kha
nang tra ng cua khach hang.

o Duy tri vi thé d3c biét trong nganh. VCB ¢ Igi thé trong mang khach hang hang FDI, tai
trg thuong mai va giao dich ngoai héi. Tién gui doanh nghiép tang trudng 6n dinh (+14%
svck trong nam 2025), gép phan cung ¢6 nén tang thanh khoan.

e Thu nhap ti phi I ddng luc tang trudng tiém néng. Chung t6i du bao tang trudng sé dan
cai thién trong ndm 2026, dat 13% svck. Quy mé va muc do gan két cla khach hang c6
thé tao du dia tang trudng trong trung han.

Piém nhan KQKD

Trong ndm 2025, VCB ghi nhan KQKD kha quan (Igi nhuan trudc thué dat 44 nghin ty déng,
+4% svck) mac du NIM chiu ap luc (-23 diém co ban svck) va thu nhap ti phi giam (-32%
svck). Tang trudng tin dung van tich cuc (+15,4% svck), trong khi NIM dan én dinh vé cudi
nam (+14 diém ca ban so véi quy trudc trong Q4/2025). Ching t6i du kién NIM sé tiép tuc
chiu &p Iuc trong nira ddu ndm 2026 do da tang cua chi phi vén, nhung sé phuc héi ré nét han
trong nlra cudi ndm 2026. Chat lugng tai san tiép tuc cai thién, cung cé vi thé hang dau vé
kiém soat rui ro. Ngan hang ciing siét chat kiém soat chi phi (ty 1& chi phi trén doanh thu dat
34,8%) va trich 1ap than trong, tao nén tang viing chic cho tang trudng Igi nhuan trong nam
2026.

Yéu td hé trg gia cd phiéu: (1) NIM phuc héi ré nét, (2) FTSE nang hang thi trudng (du kién
thang 9/2026), (3) K& hoach phat hanh riéng 1é 6,5% vén co tién trién thuan Igi.

Rui ro: (1) Chi phi vén tang trong thdi gian dai hon du kién, (2) Tang trudng tin dung chdm hon
Ky vong.
Tém tét cac chi tiéu chinh

Ty dong 2022 2023 2024 2025 2026F
Téng thu nhap hoat déng 68.083 67.723 68.578 72.358 83.430
LNTT 37.368 41.244 42.236 44.020 50.866
% svck 36,5% 10,4% 2,4% 4,2% 15,6%
Tang trudng tin dung (%) 18,8% 10,7% 13,9% 15,3% 14,5%
ROE (%) 24,2% 21,7% 18,4% 16,5% 16,6%
NIM (%) 3,40% 3,01% 2,86% 2,63% 2,69%
CIR (%) 31,2% 32,4% 33,6% 34,8% 34,0%
NPL (%) 0,68% 0,98% 0,96% 0,58% 0,80%
LLCR (%) 317,4% 230,3% 223,3% 258,8% 175,2%
BVPS (VND) 29,422 30,156 35,597 27,231 31,431
P/B (x) 2,72 2,66 2,56 2,10 2,29

Nguén: VCB, SSI Research
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Gia CP - VND (25/02/26) 65.100
Vén héa (USDmn): 21.041
SLCP luu hanh (triéu cp): 8.356
KLGD TB 3 thang (triéu cp): 9,8
Gia cao/thap 52T (k VND):  76,40/52,1
GTGD TB 3 thang (USDmn): 21,6
Ty 1& SHNN (%): 20,8
GTNN con dugc mua

(USDmMn): ; 1935.8
Ty 1é s& hitu nha nudc (%): 74,8

Bién dong gié cd phiéu

—_—

Nguén: SSI Research

Thong tin cd ban vé cong ty

Pudc thanh |ap ti ndm 1963, tién than
Ia Vu Ngoai té cua NHNN, sau do6 dugc
tach ra dé tr& thanh ngan hang chuyén
kinh doanh ngoai té, 14 ngan hang dau
tién va duy nhat cua Viét Nam lic bay
gis, dén ndm 1996, VCB dudc t6 chiic
lai thanh trd thanh ngan hang thuong
mai v&i hoat ddng kinh doanh mé& réng
sang linh vuc ngan hang ban lé va
ngan hang doanh nghiép bén canh cac
hoat déng kinh doanh truyén théng la
tai trg thuong mai va ngoai héi.VCB
dudc cb phan hoéa vao ndm 2007 va
IPO vao thang 12 nam 2007. Hién tai,
VCB 14 ngan hang I8n thi tu vé quy md
va |4 ngan hang dan dau vé Igi nhuan
va chéat lugng tai san.
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Nhin lai Q4/2025

Trong Q4/2025, VCB tiép tuc ghi nhan xu hudng Igi nhuan kha trdm I1&ng, véi Igi nhuan trudc thué chitang 1,7% so véi quy
trudc, thap hon da tang trudng cla cac Ngan hang thuong mai Nha nudc (NHTMNN) khac. Tuy nhién, quy 4 cling cho thay
nhirng tin hiéu én dinh dang chu y 1a NIM phuc héi 14 diém ca ban so véi quy trudc va chat lugng tai san tiép tuc cai thién.
Lay k& nam 2025, VCB ghi nhan Igi nhuan trudc thué dat 44 nghin ty dong (+4,2% svck). Néu khéng tinh dén khoan phi tra
trudc bancassurance ghi nhan trong nam 2024, tng trudng Igi nhuan cét 16i sé dat khoang 9% svck, cho thay hoat déng cot
I6i ctia ngan hang van dugc duy tri 6n dinh.

Bang: Cé4c chi s6 chinh clia Bang can déi ké toan

Ty dong 31/12/25 3112/24 % YTD 30/9/25 %QoQ
Téng tai san 2.441.929 2.085.397 171% 2.378.186 2,7%
Cho vay khach hang (bao gém trai phiéu doanh nghiép) 1.681.424 1.458.377 15,3% 1.642.483 2,4%
Tién gui khach hang (bao gém gidy t& co gid) 1.699.635 1.538.790 10,5% 1.635.052 3,9%
NPL 0,58% 0,96% 1,03%
LLC 258,8% 223,3% 201,9%
LDR thuén 98,9% 94,8% 100,5%
CAR (Basel 2) 11,70% 12,30% 11,50%

Nguén: VCB, SSI Research

Bang: Cac chi sb chinh clia Bao céo két qua kinh doanh

Ty déng 4Q25 4Q24 YoY 3Q25 QoQ 2025 2024 YoY
Thu nhap 14i thuan 16.170 13.842 16,8% 14.657 10,3% 58.674 55.406 5.9%
Thu nhap thuan ngoai 13i 3.003 3.868 -22,4% 3.395  -116% 13.683  13.173 3.9%
Téng thu nhap hoat déng 19.172 17.711 8,3% 18.052 6,2% 72.358 68.578 5.5%
Chi phi hoat déng 7.438 7.040 5,6% 6.037  23,2% 25152  23.027 9.2%
CIR 38,8% 39,8% 33,4%

Du phéng rdi ro tin dung 848 (32) -2721,4% 776 93% 3185 3315 -3.9%
LNTT 10.887 10.703 17% 11.239  -31% 44.020 42.236 4.2%
NIM 2.72% 2,79% 2,58% 2,63%  2,86%

Chi phi tin dung 0,21% -0,01% 0,19% 0,20%  0,24%

Nguén: VCB, SSI Research

Bang can ddi ma réng tich cyc. VCB ghi nhan ting truéng tin dung 6n dinh (+15,4% tinh tU d4u nam va +2,4% so véi quy
trudc), v8i déng gop dén ti ca hai mang doanh nghiép (+12,8% tinh ti dau nam) va ban 1é (+18,5% tinh ti dau ndm). Su dich
chuyén tich cuc sang cho vay trung - dai han (+30% svck so véi +7% cho vay ngén han) gilp Igi suat tai san binh quan cai
thién 5 diém cd ban svck, phan anh qua trinh téi uu hda co cau tai san.

Trong mang khach hang doanh nghiép, tin dung lién quan dén FDI tdng 17% svck, tap trung vao cac nganh nhu dién tl, dét
may, loc héa dau.... Nhém khach hang doanh nghiép I18n tiép tuc giai ngan 6n dinh cho cac du an trong diém, trong khi nhom
doanh nghiép quy mé vlta day manh giai ngan vdi tang trudng tin dung dat 20% svck trong ndm 2025.

Vé& mang ban &, cho vay tiéu dung (bao gébm vay cam cé sé tiét kiém) va cho vay mua nha dan dau vdi muc tang 1an luct
30% va 20% svck. Trong khi dé, cho vay kinh doanh mé&c du phuc héi nhe (+9% svck) sau Q3/2025 tram lang, day van 1a
mang yéu nhéat trong danh muc cho vay ban & trong ndm 2025. Chang t6i cho rang diéu nay phan nao phan anh tam ly than
trong clia ho kinh doanh trudc nhiing thay déi vé ché dé thué.

Thanh khoan én dinh. VCB duy tri vi thé 1& mét trong nhiing tru c6t thanh khoan cua hé théng ngan hang. Mac du ty 18 LDR
thuan da gan dat 100%, thanh khoan clia ngan hang van & muc an toan nhd vai trd 1a ngan hang thanh toan ngoai té, sé du
nostro I8n va du trit déi dao. Tién gui doanh nghiép tang trudng tét, dat 14% svck. Ngudc lai, tién gli khach hang ca nhan
chitadng 7% svck, do canh tranh lai suat gia tdng cling nhu muc chénh I&ch 1&i suat huy déng gilta VCB va cac Ngan hang
Thuong mai cé phan (NHTMCP) c6 su gia tang trong giai doan viia qua.
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Tin dung va huy doéng tai VCB Ty & cho vay trong trung-dai han trén téng du ng
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Nguén: VCB, SSI Research Nguén: VCB, SSI Research

NIM ghi nhan dau hiéu phuc hdi, tang 14 diém co ban so véi quy trudc lén 2,72% trong Q4/2025. Tuy nhién, ching téi ky
vong NIM trong nifa ddu ndm coé thé tiép tuc chiu ap luc trong béi canh canh tranh huy déng gay gat va nhiing né luc gitf ty
|& LDR thuan dudi 100%. Su hdi phuc vé NIM du bao sé rd nét hon trong ntia cudi 2026. Trong thdi gian téi, tdng trudng tin
dung ndm 2026 dy kién dudc thuc day chu yéu tif cho vay doanh nghiép, dic biét 1 cac du an ha tang quéc gia, t dé nang
dan ty trong cho vay trong trung - dai han va hé trg Igi suat tai san binh quan. Vi ty I& von ngén han st dung cho vay trong
trung — dai han hién & muc 23%, VCB van con du dia dé t6i uu cd cau ngudn vén va c6 thé ma rong NIM trong trung han.

Lgi suat tai san binh quan cia NHTMNNN Chi phi vén binh quan cia NHTMNN
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Chat lugng tai san tiép tuc din dau toan nganh. NG xau giam 31% tinh ti dadu ndm va giam 42% so vdi quy trude, véi ng
Nhém 2 gidam 31% tinh tU dau ndm va 39% so vdi quy trudc. Ngan hang da xu ly ng xau khoang 0,4% téng du ng, gilp ty &
ng xau giam xuéng 0,58%, VGi ty & bao phl ng xau tang 1én 259%. Chung téi Iuu y VCB c6 khoan hoan nhap du phong 2,3
nghin ty déng trong danh muc cho vay, va ng xau mang ban 1é cai thién vé muc 0,7% (so vdi 0,8-0,9% trong nhiing quy
trudc), cho thay kha ndng tra ng clia khach hang da co su phuc héi trong ndm 2025. Tuy nhién, VCB van trich 13p hon 3
nghin ty déng cho khoan trai phiéu doanh nghiép tri gia 6,6 nghin ty déng. Chung t6i khdng loai trif kha ndng khoan nay sé
c6 thé héi phuc va dugc phan loai lai vé Nhém 1trong nam 2026.

Thu nhap tu phi 12 diém yéu trong ca cau Igi nhuan cda VCB. Thu nhap phi thuan giam 6% so véi quy trudc trong Q4/2025
va giam 32% doi véi ca nam 2025. Néu loai trir khoan phi bancassurance dugc ghi nhan trong ndm 2024, thu nhap tu phi
gan nhu di ngang svck. Tuy nhién, theo ching téi, diéu nay van phan anh da tdng trudng con han ché & cac mang thu dich
vu cua VCB.
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Chat lugng tai san cta VCB
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Nguén: VCB, SSI Research

Ké hoach Ban lanh dao

SSI - TRUNG TAM PHAN TiCH & TU VAN PAU TU

Thu nhéap ti phi con nhiéu du dia ting trudng
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Thu nhap ti phi trén tong tai san
(cot trai)

®  Thu nhap tu phi
(cét phai)

: VCB, SS/ Research

Tai cudc hop Chuyén vién phan tich gan day, Ban lanh dao da chia sé ké hoach du kién cho ndm 2026. Chulng téi nhan thay
ngan hang tiép tuc duy tri quan diém than trong, uu tién can bang gilta tdng trudng va chat lugng tai san. Cach tiép can nay
phu hop véi van hanh 1au nay cla VCB, chiing tdi chua nhan thay tin hiéu thay déi chién ludc dang ké nao tinh dén thai diém

hién tai.

Tuy nhién, v3i k& hoach ting trudng Igi nhuan trudc thué dugc dat 8 muc 5-10%, cung vdi lich st nhiéu nam lién tuc hoan
thanh vugt ké hoach, ching téi cho rang ndm 2026 c6 thé danh dau su trd lai cla muc tang trudng Igi nhuan hai chit sé.

Tang trudng bang can déi. Ngan hang dat ké hoach tang trudng tin dung thap nhat 13%, trong khi tdng truéng huy déng &

muic cao hdn nham dam bao bd dém thanh khoan.

Ké hoach tang trudng Igi nhuan trudc thué: 5-10% svck

Pdng luc thuc day tang trudng tin dung trong nam 2026 dén tu:

e Uu tién cho vay doanh nghiép, dic biét & cac du an ha tang quéc gia (cang bién, dusng bd...).

e Than trong hon véi cac du &n bat dong san, tap trung vao cac du an cé phap ly ré rang.

e Cho vay mua nha du kién cham lai; trong khi cho vay kinh doanh va tiéu dung ting toc.

Trién vong NIM: Bugc ky vong cai thién ti ndm 2026 nhd:

e Ting dan ty trong cho vay trong trung — dai han.

e Dadang héa ngudn vén dé kiém soéat chi phi vén.
Chat lugng tai san:

e Tylé bao phu ng xau 6 muc 150-200%

e Chiphitin dung 0,2-0,3%, vung an toan la 0,2-0,5%
e Dathu hding xau duy tri tich cuc

Ty 1& chi phi trén thu nhap dudc kiém soat dudi 35%, mac du chi phi cdng nghé va dif liéu tang.

Thu nhap ngoai lai: Tap trung vao cac mang sau:

e Ngan hang s6

e Dich vu e-banking va md rong thanh toan QR xuyén bién gidi

e Dich vu thé hé trg tiéu dung va tai trg thusng mai

Visit SSI Research on Bloomberg at
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Udc tinh Igi nhuan

Sau hai ndm tang trudng Igi nhuan & mdc mét chir sé thap, chung téi ky vong Igi nhuan trudc thué cua VCB sé tang 15,6%
svck trong ndm 2026, danh dau giai doan phuc héi. Cac déng luc thic day tang trudng chinh bao gém:

e Tang trudng tin dung 14% va NIM cai thién nhe 6 diém cd ban I&én 2,69%, tuy nhién van thap han trung binh giai doan
2018-2024 (3%), cho thdy con c6 du dia NIM vé muc binh thudng trong trung han.

e Chung t6i du bao thu nhap tu phi ting 13% svck. Mac du canh tranh manh tif khéi NHTMCP & mang thanh toan va thé,
VCB van gill Igi thé déi vdi tai trg thuang mai, dich vu lién quan dén FDI va giao dich ngoai héi. Viéc tham gia vao cac du
an ha tang du kién c6 thé tao thém ngudn thu phi (bdo Ianh, L/C...), hd trd thu nhap ngoai lai.

e Chung téi gia dinh ty 1& chi phi trén thu nhap 6n dinh quanh 34% khi ngan hang tiép tuc dau tu vao céng nghé va nang
cap hé théng, va chi phi du phong khoang 4 nghin ty déng (chi phi tin dung 0,23%) do khéng c6 ap luc I8n vé chéat lugng
tai san.

Luan diém dau tu

Dién bién gia c6 phiéu kém kha quan ctia VCB tu gilta nam 2023 da phan anh muc tdng trudng Igi nhuan trdm lang trong giai

doan 2024-2025 (2-4% svck). Khi da tdng trudng du kién ting toc trd lai trong ndm 2026, chung t6i cho réng gia cé phiéu

c6 thé dugc dinh gié lai tich cuc han, dac biét néu NIM hdi phuc rd nét.

Mot s6 yéu to hé trg gia cd phiéu bao gém viéc FTSE nang hang thi trudng va dién bién tich cuc (néu c6) clia thuong vu phat

hanh riéng 1& 6,5% von diéu |&. Viéc tang von thanh cdng sé gop phan cung cé bd dém vén va tao du dia tang trudng tét han

trong trung han.

Theo d6, véi muc P/B muc tiéu 1a 2,7x (tudng duong -1 dd léch chuan so véi muc trung binh 5 ndm), ching téi dua ra gia

muc tiéu 12 thang mai 14 84.900 ddng. V4i tiém nang tang gia la 28%, chung t6i tiép tuc khuyén nghi MUA déi véi cd phiéu

VCB.

Lich st khuyén nghi
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Nguén: SSI Research
Ghi chu: BUY: Mua, OP: Kha quan, MP: Trung lap, UP: Kém kha quan
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PHU LUC: BAO CAO TAI CHINH NAM

Triéu déng

Bang can ddi ké toan

+ Tién mat. vang bac. da quy

+ Tién gui tai NHNN

+ Tién gUi va cho vay cac t6 chuc tin dung khac

+ Chung khodn kinh doanh

+ Cac cbng cu tai chinh phai sinh va céc tai san tai
chinh khac

+ Cho vay khach hang

+ Chung khoan dau tu

+ Pau tu dai han

+ Tai san c6 dinh

+ Pau tu bat dong san

+ Tai san khac

Téng tai san

+ Cac khoan ng NHNN

+ Tién gui va vay céc t6 chuic tin dung khac

+ Tién gUi cua khach hang

+ Cac cong cu tai chinh phai sinh va cac nghia vu tai
chinh khac

+ V6n tai trg. Gy thac dau tu. cho vay té chuc tin dung
chiurairo

+ Phat hanh gidy t& c6 gia

+ Cac khoan ng khac

Téng nd phai tra

+Voén

+ Du phong

+ Chénh léch ty gia

+ Chénh léch dinh gia lai tai san

+ Lgi nhuan chua phan phéi

Téng vdn chl s& hiu

Lgi ich thudc cé déng thiéu s6

Téng nd phai tra. von chu s hitu va Igi Ich thudc cd
dong thiéu sé

Tang truéng

Huy déng

Tin dung

Téng tai san

Vén chl s6 hiu

Thu nhap I3i thuan

Thu nhap tu hoat dong kinh doanh
Chi phi hoat dong

Lgi nhuan trudc thué

Lgi nhuan sau thué

Pinh giad

PE

PB

Gia tri s6 sach (dong)

Nguén: VCB, SSI Research

2022

18.348.534
92.557.809
313.637.444
1.499.687

156.515

1.120.286.832
196.171.213
2.193.535
7.985.400
60.978.201
1.813.815.170
67.314.816
232.510.850
1.243.468.471

3.208

25.337.894
109.533.756
1.678.169.085
53.130.392
22.556.958
(863.071)
60.733.423
135.557.702
88.383

1.813.815.170

10%
19%
28%
22%
26%
20%
21%
37%
36%

16,8
2,72
20.422

Visit SSI Research on Bloomberg at

2023

14.504.849
58.104.503
335.616.377
2.495.408

1.241.675.333
145.780.067
2.224.945
7.708.181
31.113.676
1.839.223.339
1.670.837
213.841.980
1.395.694.611

17.752

365

19.912.623
39.441.847
1.670.680.015
61.696.139
22.562.445
(983.237)
85.173.987
168.449.334
93.990

1.839.223.339

12%
1%
1%
24%
1%
-1%
3%
10%
10%

15,8
2,66
30.156

SSI - TRUNG TAM PHAN TiCH & TU VAN DAU TU

2024

14.268.065
49.340.493
389.295.778
4.575.850

1.314.434

1.418.036.605
167.383.349
2.228.098
8.092.878
30.861.694
2.085.397.244
78.237.337
234.653.406
1.514.664.850

529

24.125.059
34.759.953
1.886.441.134
61.696.139
27.453.138
(968.290)
110.678.862
198.859.849
96.261

2.085.397.244

9%
14%
13%
18%

3%

1%

5%

2%

2%

17,5
2,56
35.597

2025

15.542.768
37.445.504
521.938.509
11.479.097

374.918

1.648.557.141
162.104.164
2.260.728
8.232.904
33.993.212
2.441.928.945
160.128.325
321.158.844
1.672.534.103

27.101.221
33.470.576
2.214.393.069
89.361.977
36.993.479
(918.673)
102.027.572
227.464.355
71.521

2.441.928.945

10%
15%
7%
14%
6%
6%
9%
4%
4%

15,7
2,10
27.231

SSI Research Web Portal: https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-cong-ty

2026F

10.068.918
42.313.420
513.854.150
12.532.797

374.918

1.889.322.703
181.534.716
2.293.836
8.375.353
42.721.414
2.703.392.225
163.330.892
321.158.844
1.889.963.536

31.166.404
35.144.105
2.440.763.781
89.361.977
43.105.218
(918.673)
130.994.897
262.543.419
85.025

2.703.392.225

13%
14%
1%
15%
7%
15%
13%
16%
16%

17,2
2,29
31.431
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Triéu déng

Béo cdo két qua kinh doanh
Thu nhap 13i thuan

Thu nhap ngoai lai

TONG THU NHAP TU HOAT BONG KINH DOANH

TONG CHI PHi HOAT BONG

Lgi nhuan roéng ti hoat déng kinh doanh trudc chi phi du phong

Chi phi du phong rui ro tin dung

LGOI NHUAN TRUGC THUE

Thué thu nhap doanh nghiép

LGOI NHUAN SAU THUE

Lgi nhuan thudc vé cé déng thiéu s6
L3I NHUAN RONG

Lai cd ban trén cd phiéu (déng)

C6 tuic tién méat (déng)

Nhu cau vén

Hé s6 an toan vén- CAR
Vén CSH/Téng tai san
V6n CSH/Téng tin dung

Chat lugng tai san
Ty 1& ng xau
Ty I& du phong ng xau

Hé sb vé quan ly

Ty Ié chi phi/thu nhép - CIR

Lai thuan tir HDKD trén méi nhan vién

Lgi nhuan trudc thué trén méi nhan vién

Lai thuan ti HDKD trén méi chi nhanh/PGD
Lgi nhuan trudc thué trén méi chi nhanh/PGD

Lgi nhuan

Hé s6 chénh léch lai thuan - NIM

Thu nhap ngoai I3i/L4i thuan tir HDKD
ROA - trung binh

ROE - trung binh

Thanh khoan
Ty |& cap tin dung trén vén huy déng - LDR

Nguén: VCB, SSI Research

2022

53.246.478
14.836.343
68.082.821
(21.250.512)
46.832.309
(9.464.218)
37.368.091
(7.449.037)
29.919.054
(20.040)
29.899.014
4.761

1,5%
7,5%
1,8%

0,68%
317,4%

31,2%
2,986
1,639
123,338
67,696

3,40%
21,8%

1,9%
24,2%

91,1%

2023

53.620.869
14.102.593
67.723.462
(21.914.899)
45.808.563
(4.564.876)
41.243.687
(8.189.239)
33.054.448
(21.245)
33.033.203
5.097

1,5%
9.2%
13,3%

0,98%
230,3%

32,4%
2,970
1,809

120,077

73,127

3,01%
20,8%

1,8%
21,7%

90,5%

Visit SSI Research on Bloomberg at
SSI Research Web Portal: https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-cong-ty

2024

55.405.735
13.172.762
68.578.497
(23.027.362)
45.551.135
(3.314.997)
42.236.138
(8.383.011)
33.853.127
(21.731)
33.831.396
5.219

12,3%
9,5%
13,7%

0,96%
223,3%

33,6%
3,008
1,852
119,060
73,327

2,86%
19,2%

1,7%
18,4%

94,8%

2025

58.674.375
13.683.2M
72.357.586
(25.152.290)
47.205.296
(3.185.040)
44.020.256
(8.821.823)
35.198.433
(20.278)
35.178.155
3.629

450

1,7%
9,3%
13,6%

0,58%
258,8%

34,8%
3,174
1,931

123,057

74,864

2,63%
18,9%

1,6%
16,5%

98,9%

SSI - TRUNG TAM PHAN TiCH & TU VAN DAU TU

2026F

68.378.671
15.051.156
83.429.827
(28.366.141)
55.063.686
(4.197.847)
50.865.838
(10.100.632)
40.765.206
(20.278)
40.744.928
4.198

1,5%
9,7%
13,7%

0,80%
175,2%

34,0%
3,659
2,231
139,050
84,776

2,69%
18,0%

1,6%
16,6%

100,2%
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SSI - TRUNG TAM PHAN TiCH & TU VAN PAU TU

CAM KET PHAN TiCH

Chuyén vién phén tich trong bao céo nay nay cam két rang (1) quan diém thé hién trong bao céo phan tich nay phan &nh chinh xac quan diém ca nhan d6i vdi chiing khoan
va/hoic té chuc phat hanh va (2) chuyén vién phan tich da/ dang/sé dugc mién trach nhiém béi thudng truc tiép hoic gian tiép lién quan dén khuyén nghi cu thé hodc quan diém
trong bao cdo phan tich nay.

KHUYEN NGHI

Mua: Udc tinh tiém nang tang gia 16n hon hodc béng 10 diém phan trdm so véi muc tdng chung cua thi trudng trong 12 thang téi.
Kha quan: Udc tinh tiém nang tang gia dudi 10 diém phan tram so véi muc tang chung cua thi trudng trong 12 thang téi.

Trung lap: Udc tinh tiém nang ting gia tuong duong so véi muc tdng chung cua thi trudng trong 12 thang téi.

Kém kha quan: Udc tinh tiém n&ng giam gia dudi 10 diém phan trdm so véi muc tdng chung cua thi trugng trong 12 thang téi.
Ban: Udc tinh tiém nang giam gid 16n hon hoéc béng 10 diém phan trdm so véi mic ting chung cla thi trudng trong 12 thang tdi.

Trong mét s trudng hgp, khuyén nghi dua trén tiém nang tang gid 1 nam co thé dugc diéu chinh lai theo y kién clia chuyén vién phan tich sau khi can nhac mét s6 yéu t6 thi
trudng co6 thé lam anh hudng dén gia c6 phiéu trong ngan han va trung han.

TUYEN BO MIEN TRU

Céc théng tin, tuyén bé, du bao va du doan trong bao cdo nay, bao gom ca céac y kién da thé hién, dugc dua trén cac ngudn théng tin ma SSI cho la dang tin cay, tuy nhién SSI
khong dam bao su chinh xac va day du cua céc thong tin nay. Bao céo khong cé bat ky thong tin nhay cam vé gia chua cong bd nao. Cac y kién thé hién trong bao céo nay dugc
dua ra sau khi da dugdc xem xét k§ cang va can than va duya trén thong tin tét nhat ching téi dugc biét, va theo y kién c nhan cuia chung téi 1a hdp ly trong cac trudng hgp tai thoi
diém dua ra bao cao. Cac y kién thé hién trong béo céo nay cé thé thay déi bét ki lic nao ma khong cén thong béo. Bao céo nay khong va khong nén dudc giai thich nhu mét 16i
dé nghl hay 16i kéo dé dé nghl mua hay ban bat cui chiing khoan nao. SSI va céc céng ty con va/ hodc cac chuyen vién, glam déc, nhan vién cua SSI va cong ty con c6 thé cé vi
thé ho#c c6 thé anh hudng dén giao dich chiing khoan cuia cac cong ty dudc dé cap trong bao céo nay va co thé cung cép dich vu hodc tim kiém dé cung cap dich vu ngan hang
dau tu cho cac cong ty do.

Béo céo nay khéng dugc sif dung duéi bat ky muc dich thuong mai nao, va khéng dugc cong bé céng khai trén bao chi hay bat ky phuang tién nao khac néu khéng dudc sy déng
y cla SSI. Ngusi dung cé thé trich dan ho&c trinh chiéu bao cdo cho cac muc dich phi thuong mai. SSI cé thé cé thda thuan cho phép st dung cho muc dich thuong mai hoac
phan phéi lai bao cdo véi diéu kién ngudi dung tra phi cho SSI. SSI khéng chiu trach nhiém déi véi bat ky thiét hai truc tiép hay thiét hai do hau qua phét sinh tir viéc st dung béo
c4o nay hay noi dung bao céo nay. Viéc st dung bat ky théng tin, tuyén bd, du bao, va du doan nao trong bao cao nay sé do ngudi dung tu quyét dinh va tu chiu rdi ro.

THONG TIN LIEN HE

Trung tam phan tich v tu van ddu tu

Pham Luu Hung

Giam déc Trung Tam phan tich va tu van dau tu
hungpl@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8711

Chién lugc thi truding Phén tich Nganh Ngan hang Dt ligu
Pao Minh Chau Nguyén Thu Ha, CFA Nguyén Thj Anh Thu
Pho giam déc Trung tam phan tich va tu van dau tu Giam doc Phan tich c6 phiéu Chuyén vién hb trg
chaudm@ssi.com.vn hant4@ssi.com.vn thunta2@ssi.com.vn
SBT: (+84 - 28) 3636 3688 SDT: (+84 - 24) 3936 6321 SDT: (+84 - 24) 3936 6321
Visit SSI Research on Bloomberg at Trang 8
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