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

CONG TY CO PHAN CHU'NG KHOAN BETA

Tang 4 - 5, 55 Nam Ky Khdi Nghia, Phudng Nguyén Thai Binh, Quan 1,
Thanh phé H6 Chi Minh

BAO CAO CAP NHAT KQKD Q2/2025

Nganh: Ngdn hang Ngay 15/08/2025
Gia muc tiéu 12T 79,900 dong/cé phan
Gi4 thi truong 64,300 dong/cod phan
Loi nhuin ky vong 24.3%
Théng tin ¢6 phiéu Két qua kinh doanh Q2/2025 ting trwéng hi¢u qui, thu nhip ngoai lii déng gop
Vén héa thi trudng (ty dong) 537,270 tich cue
$6 CP dang luu hanh (Tri¢u cp) 835 Trong Q2/2025, VCB ghi nhan loi nhuan trudc thué (LNTT) dat 11,034 ty dong, 1an luot
Gié cao nhét 52 tuan (dong) 67,300 tang 9.1% YoY va 1.6% QoQ, véi dong luc chinh dén tir thu nhap ngoai 13i (non-NII)
Gié thép nhét 52 tudn (dong) s2.500  khi dat 3,708 ty dong, da ting 30.4% YoY. Sw but pha nay chii yéu nho 1ai thuan tir hoat
KLCP trung binh 20 phién 0 d(?pg k11}h doanh Angoallhél, 1$h1 §h1 flhf_?ln tangké.lO.9%~Yon lrén Ian'xc 3,659 t}”{ d(A)Ang, ci}ng
(Triéu cp) v6i khodn thu nhép khéc (cha yéu 1a tir thu hoi ng da xu 1y) da dat 1,153 ty dong, tang
g‘;l G;) trung binh 20 phién (ty 520 manh so v4i cung ky chi 24 ty déqg. Bén canh do, thu nhap tir 1ai (NII) ghi nhén mirc
EPSg (dnglep) 4148 tang nhe 1.8% YoY lén 14,160 ty dong trong boi canh tin dung tang 13.6% YoY, nguyén
P/E (lin) 157 nhan cha yéu do NIM trong Q2/2025 q& giam xu6ng muc 2.72% (-31 bps YoY, 9 bps
BVPS (@giep) 25 581 QoQ), trong b§)1 canh lﬁ} suat hénwtuc glém tir dau nam VE‘l’ VCB tich cuc ho trg cho vay
i ’ uu dai, thic day san xuat phat trién kinh t€, do do, loi suat tai san sinh lai (EAY) giam
P/B (lan) 25 nhanh hon chi phi von (COF). Chi phi du phong giam manh 46.5% YoY xudng 810 ty
Ty 1¢ 56 hitu nuée ngoai 21.98% ddng nho kiém soét chat lwong ng xau (NPL) moi phat sinh thap, NPL ghi nhan giam 2
Tuong quan bién djng gid cb phiéu bps QoQ, cham mirc 1%, thip nhat trong hé thong cac Ngan hang. Lity ké 6 thang dau
WNDEX  — weB nim 2025, LNTT dat 21,894 ty dong, ting 5.1% YoY.
35
= Tin dung ting truéng hidu qua
= Két thuc Q2/2025, tong du no tin dung cia VCB (bao gdm khoan 51,000 ty ddng di ban
1 cho VCBNeo) ghi nhan ting 10.8% YTD. Cho vay khach hang ciing ghi nhan muc tang
s twong duong 10.9% YTD, va tiép tuc uu tién mo rong du ng vao cac linh vuc san xuat
> va nganh nghé dugc Chinh pht cing NHNN khuyén khich, dam bao ting truéng tin
. dung hiéu qua vira phu hop dinh hudng.
e e e ™" ™™ Chit lwgng tai san din dau hé thong cic Ngan hang
Bién (dzl;g gid (1021) z:/h) HZ:]T‘/“) Cubi Q2/2025, NPL cta VCB duy tri & muc 1%, dé giam 2 bps QOQ, du tang nhe 4 bps
= - ”9 - ”54 so voi dau nam do tac dong tir cac khoan ng duo’q co cau theo gia han Thong tu 02 hét
VNINDEX s st s hiéu lyc. Bén canh do, ty 1é'no' canchuy (SML) tiép tuc giam, lan lugt giam 2 bps YTD
p— 2o2a - va 4 bps QoQ, ciing cho thay xu hudng chat lugng khoan vay trong thoi gian t6i co the
- tiép tuc dugc cai thién. Du phong rui ro tin dung cudi Q2/2025 dat mirc 33,307 ty dong,
TOL(ty dong) ‘ 68,578 77917 twong umng ty 1& bao phti ng xau (LLCR) ¢ mirc 213.8%, dii c6 giam so véi cc quy trude
NPAT-MI (ty dong) 43,551 32,685 nhung van gitr viing vi tri cao nhat trong nhém Ngan hang, tiép tuc duy tri sttc manh vé
Du phong (ty dong) (31,183)  (32,813) chat lugng tai san va kha nang chéng chiu rai ro ding dau hé thong.
NIM (%) 286%  2.77% .
ROE (%) 18.60%  16.53% binh gia muc ti€u ¢ mirc 79,900 dong/cp . )
ROA (%) 1 72% 1.58% Dua trén két qua hoat dong kinh doanh nhirng ndm gén day va mét so gia dinh. Beta
R Research tién hanh dinh gia c6 phieu VCB v6i phuong phép dinh gié thu nhép thang du
BVPS (‘dong) 2381 27,637 (RI) va phuong phép dinh gia tuong quan P/B, ty 1¢ 50/50 véi gia muc tiéu 1a 79,900
EPS (dong) 4052 4251 ddng/cp, tiém ning ting gia 24.3% so v6i mirc gia tai cudi phién ngay 15/08/2025.
P/E (lin) 15.87 15.12
P/B (lin) 2.70 233 Cac yéu t6 rii ro can theo doi
LLCR (%) 223% 213% > Tang trudng tin dung trong cac niam t4i cao/thap hon véi gia dinh.

Chuyén vién phan tich: Ho T4n Phat
Email: phat.ht@bsi.com.vn

> NIM c6 thé khac vé6i du phong do thay ddi trong chinh sach cho vay nham hd
trg thiic ddy phat trién kinh té.
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Két qua kinh doanh Q2/2025 ting trwéng hiéu qua, thu nhip ngoai lii déng gop tich cuc

Chi tiéu (Dvt: Ty dallg) Q22024 Q2 2025 YoY 6T/2024 6T/2025 YoY
Thu nhap 13i thudn (NII) 13,908 14,160 1.8% 27,986 27,847 -0.5%
Thu nhép ngoai 1ai (non-NII) 2,844 3,708 30.4% 6,046 7,286 20.5%
Chi phi hoat dong 5,122 6,025 17.6% 10,176 11,677 14.8%
Chi phi du phong rti ro tin dung 1,514 810 -46.5% 3,022 1,562 -48.3%
Téng loi nhuén trude thué 10,116 11,034 9.1% 20,835 21,894 5.1%
Loi nhuan sau thué thu nhap doanh nghiép 8,125 8,837 8.8% 16,711 17,539 5.0%
Cho vay khach hang 1,369,645 1,555,769 13.6%

Tién giri khach hang 1,374,683 1,586,683 15.4%

NIM 3.03% 2.72%

EAY 5.59% 4.75%

CoF 2.75% 2.19%

CASA 35.4% 36.97%

CIR 30.6% 33.7%

ROAA 1.84% 1.66%

ROAE 19.54% 17.18%

Ty 16 NPLs 1.20% 1.00%

Ty 1€ SMLs 0.36% 0.25%

LLCR 212% 213.8%

Thu nhép tir 13i tiép tuc ting trwéng, mic di NIM chiu ap luc giam
nhung ting truéng tin dung bu dip tot

Trong Q2/2025, LNTT VCB dat mic 11,034 ty dong, 1an lugt ghi nhan
mirc tang truong 9.1% YoY va 1.6% QoQ. Pong gop tich cuc nhat 1a
tir non-NII khi d4 ghi nhan muc ting truéng 4n tuong 30.4% YoY, trong
khi thu nhap tir NII ghi nhan mirc ting trudng kha khiém ton, dat muc
14,160 ty dong trong Q2/2025, ghi nhan mic ting truong lan luot
1.82% YoY va 3.46% QoQ, mac du cho vay khach hang da tang 13.6%
tinh tir Q2/2024, nhung NIM phai lién tuc chiu ap lyc giam trong cac
quy gan day.
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Thu nh@p hoat ddng theo Quy Bién I3i rong (NIM) qua céc Quy
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Ngudn: BCTC VCB, Beta Research tong hop

NIM VCB tiép tuc ghi nhdn sy sut giam nhe, khi dat mic 2.72% trong
Q2/2025, giam 9 bps QoQ va da giam 31 bps YoY, nguyén nhan chu
yéu dén tir sy sut giam EYA manh hon COF, khi ma VCB di diy manh
cac chuong trinh cho vay wu déi hd tro phat trién nén kinh té trong
Q2/2025. Cuy thé, EAY VCB trong Q2/2025 dat mirc 4.75%, da giam
84 bps YoY va 7 bps QoQ, ¢ chiéu ngugc lai COF ciia VCB chi giam
56 bps YoY va d tang 3 bps QoQ, su sut giam nay phan nao ciing da
dugc hd trg boi gia ting hidu qua trong huy dong tién giri tir khach
hang, tang 15.4% YoY, dat 1,586,683 ty d@)ng, dac bi¢t CASA VCB ghi
nhan muc ting dang ké trong Q2/2025 khi ty 1¢ nay di dat 36.97%,
tang truong 1an luot 1.55 pp YoY va 24 bps YTD.

Thu nhip ngoai lii ghi nhin mirc ting 4n twgng

VCB ghi nhan sy tang truéng vuot trdi trong non-NII khi da dat 3,708
ty dong, 1an luot ting 30.4% YoY va 4% QoQ, trong do6, 1ai thuan tir
hoat dong kinh doanh ngoai héi va 13i thudn tir cdc hoat dong khac dong
gop tich cuc nhét, thu nhap tir ngoai hdi ghi nhan muc ting trudng
40.9% YoY, dat muc 3,659 ty dong, do sy gia ting trong cac hoat dong
xuét nhap khau trong Q2/2025. Trong khi thu nhap tir cac hoat dong
khac, chu yéu 1a cac hoat dong thu hdi cac khoan no da xt 1y, da ting
truong vuot trdi khi ghi nhan muc dot pha 1,153 ty dong, trong khi
cung ky nam 2024 chi 24 ty déng. O chiéu nguoc lai, thu nhap tur dich
vu nhu thu phi va bao hiém giam manh, khi chi dat 1,667 ty déng, va
da giam 56.7% YoY.
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Chi phi du phong VCB trong Q2/2025 ghi nhan mirc 810 ty dong, giam
manh 46.5% YoY, chu yéu do su hi¢u qua trong viéc kiém soat chat
luong no va no xdu phét sinh thap hon trong ky, véi NPL chi con 1%,
da giam 20 bps YoY.

Lity ké H1/2025, VCB ghi nhan LNTT dat mic 21,894 ty dong, ting
truong 5.1% YoY.

Tin dung ghi nhian mirc tang truwdng hiéu qua

Két thuc Q2/2025 tin dung (bao gdm du ng khoan 51,000 ty dong da
ban cho VCBNeo) ghi nhan muc 1,615,621 ty dong, ting trudng hidu
qua & muc 10.8%, trong do, cho vay khach hang cling ghi nhan muc
ting truong twong duong 10.9%, dat mdc 1,606,769 ty dong, néu
khong tinh khodn ng da ban cho VCBNeo, VCB ghi nhadn muc ting
truong cho vay & mic 7.35% YTD. Du ng dugc tap trung mé rong vao
linh vuc san xuét, cac nganh nghé duoc wu tién cua Chinh phu va
NHNN.

Chit lwgng tai san cao dwoc duy tri, ng xAu gidm, tiép tuc giir vi tri Ngan hang c6 chit lwong
tai san tot nhat hé thong

Chi phi dw phong rui ro va bao phu ng xau No NPL va SML qua cic quy
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Ngudn: BCTC VCB, Beta Research tong hop

Cudi Q2/2025, ty 1é ng NPL xudng ngudng 1%, di giam 3 bps QoQ,
mdc du ghi nhan tang 4 bps YTD do trong Q1/2025, VCB ciing nhu
cac Ngan hang khac bi anh hudng mot phan tir sy gia ting no NPL do
cac khoan no duoc co ciu theo gia han TT02 hét hiéu luc tir cudi nam
2024. Ty 1é ng SML ctia VCB ciing tiép tuc ghi nhan xu huéng giam,
lan luot giam 2 bps YTD va 4 bps QoQ, bén canh d6, no xdu nhém 3
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cling ghi nhan xu huéng giam, va giam 2.18% YTD, ciing mdt phan
cho thdy xu huéng tich cuc sip téi trong chat luong khoan vay cua
VCB. Dy phong VCB cudi Q2/2025 dat mirc 33,307 ty dong, ghi nhan
ty 16 LLCR & ngudng 213.8%, mic di ghi nhan su giam sat 1an luot
9.46 pp YTD va 2.26 pp QoQ, tuy nhién van giit viing vi tri dan dau
trong tat ca cac Ngan hang TMCP.

Gia muc tiéu & mirc 79,900 dong/cp

Beta Research tién hanh dinh gi4 c6 phiéu VCB v6i phuong phap dinh
gia thu nhadp thang du (RI) va phuong phap dinh gia twong quan P/B,
ty 1& 50/50 v6i gia muc tiéu 12T 1a 79,900 ddng/cp, tiém ning ting gia
24.3% so voi mirc gia tai cudi phién ngay 15/08/2025. Mot sb gia dinh
trong mo hinh dua trén KQKD trong trong thoi gian gan ddy va mot sd
du phong nhu sau:

> Tbc d6 ting truong tin dung trong nam 2025 s& dat 16.28%, &
mirc trung binh muc tiéu nganh, nho dau tu cong dugce thuc day
manbh.

» NIM VCB tiép tuc chiu 4p luc trong nam 2025, gitt & muc
2.77%, chu yéu do hd tro, dong hanh cing cac doanh nghiép,
tich cuc thye hién cac goi tin dung wu dai theo chu truong cung
Chinh phu va NHNN, va s€ dugc cai thién nhe trong thoi gian
sau do.

» Tyléng NPL tiép tuc xu hudng cai thién, gidm con 0.91% trong
nam 2025, nho su phuc hoi chung cta nén kinh té.

Tdong hop dinh gié:
Phwong phap Gia muc tiéu Trong ) Dong gop
Thang du thu nhap 78,314 50% 39,157
P/B (Target 2.7) 81,400 50% 40,700

Gia muc tiéu (ddng/cp)
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Phwong phap thu nhép thing dw
Units: Billion dong 12/31/2026 12/31/2027 12/31/2028 12/31/2029 12/31/2030 12/31/2031 12/31/2032
RESIDUAL INCOME MODEL 2026F 2027F 2028F 2029F 2030F 2031F 2032F Terminal Value
NPAT-MI 39,995 48,726 58,180 69,520 81,999 93,548 110,093
Minus: Equity Cost 25,731 29,716 34,567 40,427 45,709 53,633 62,673
Residual income (RI) 14,264 19,010 23,614 29,094 36,290 39,915 47,420 553,588
Discount factor 0.95 0.85 0.77 0.69 0.63 0.57 0.52 0.52
PV of RI 13,530 16,226 18,141 20,107 22,933 22,778 24,437 285,284
Total value of RI 138,153
PVof TV 285,284
Beginning BV of Equity 230,927 266,923 310,776 363,138 425,707 499,506 583,699
Cost of Equity 11.14% 11.13% 11.12% 11.13% 10.74% 10.74% 10.74%
Equity Cost 25,731 29,716 34,567 40,427 45,709 53,633 62,673
Equity Beginning 230,927
PV of Equity Excess Return 423,437
Total Value of Equity 654,364
Number of Shares Outstanding 8,356
Fair value per Share 78,314

Phwong phap dinh gia twong quan P/B

Beta Research sir dung mic P/B muc ti€u 1a 2.7, dugc dya trén trung
binh ctia ty s6 P/B VCB trong khoang thoi gian 3 ndm gan nhat. Chi
tiét nhu sau:

P/B VCB qua cac ndm
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UU DAl B/
POC QUYEN
Lai suat margin 7, 99"/n5m

Phi giao dich chi 0,06"
Mién phi Gng trudc tién ban

wmm;

TUYEN BO MIEN TRACH NHIEM

Chuyén vién phén tich chiu trach nhiém thuc hién béo cdo phén tich ndy x4c nhan rang: hoan toan trung thuc va khong
¢b dong co ca nhan khi thuc hién bao cao nay. TAt ca nhimg thong tin néu trong bao cao nay duoc thu thap tir nhimng
ngudn tin cdy va di duoc xem xét can than. Tuy nhién, ngudi viét khong dam bao tinh ddy du cling nhu chinh xéc tuyét
dbi ciia nhirng thong tin néu trén. Cac quan diém, nhan dinh trong bao cdo nay chi 1a quan diém riéng ciia ca nhan ngudi
viét ma khong ham y chio bén, 161 kéo nha dau tu mua, ban hay nim giir ching khoan. Tai thoi diém phat hanh béo céo,
Chuyén vién phan tich khong biét bt ky xung dot loi ich thyc té, trong yéu nao cua Chuyén vién phan tich hodc Cong ty

C phan Chimg khoan BETA (BETA).

Béo c4o phan tich nay chi nham muc dich cung cép thong tin chung, khong phai va s& khong dugc hiéu 1a mot 1i dé nghi
hodc mot 161 moi chao dé thyuc hién bat ky giao dich chimg khoan hodc cong cu tai chinh nao khac va nha dau tu chi nén
str dung bao cao phan tich nay nhu mot ngudn tham khao. Chuyén vién phan tich ciing nhu Cong ty C phan Ching
khoan BETA s& khong chiu bat ky trach nhiém nao truée nha dau tu ciing nhu dbi twong duge nhic dén trong bao cdo
nay vé nhirng ton that ¢ thé xay ra khi dau tu hodc nhiing thong tin sai 1éch vé doanh nghiép. Cac cong cu tai chinh duoc
dé cap trong bao cao co thé s& khong phu hop voi tat ca nha dau tu. Nha dau tu phai c6 quyét dinh cta riéng minh bang
cach tham khao cac nha tu vén tai chinh doc lap néu can thiét va dva trén tinh hinh tai chinh va muc tiéu dau tu cu thé

cua minh.

Béo céo phén tich nay 1 tai san cua Cong ty C6 phan Chirg khoan BETA va khong dugc cong b rong rii ra cong chung,
vi vay khong ai dugc phép sao chép, tai san xuat, phat hanh ciing nhu tai phan phdi bat ky ni dung nao ciia bao céo vi
bat ky muc dich nao néu khong c6 vin ban chap thuan cia Cong ty C6 phan Ching khoan BETA. Khi sir dung cac ndi
dung da duoc BETA chép thuan, xin vui 1ong ghi rd ngudn khi trich din. Moi ¢4 nhan, t6 chirc s& chiu trach nhiém dbi
v6i BETA vé bat ky ton that hodc thiét hai nao ma BETA hoic khach hang cia BETA phai chiu do bat ky hanh vi vi pham

theo Khuyén c4o nay va theo quy dinh ctia phap luét.

Page 7 of 7



