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Gia muc tiéu 12 thang

75,700 dong/co phan

Gi4 thi truong 53,500 dong/cod phan

Upside 41.50%
Thong tin c6 phitu Cap nhat két qua kinh doanh Q3/2026 — Hoat dong cbt 15i birt pha, ap
Von hoa thi truong (ty dong) 447,864 N \ ~ N ex . A
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oy 382 Trong Q3/2026, VCB ghi nhan LNST hop nhét dat 9,041 ty déng, gin nhu di ngang
GTGD trung binh 20 phién (ty 5155 SO voi cung ky, nhung hoat dong cot 161 van cai thién manh. Tong thu nhap hoat
dong) “ dong (TOI) tang 40.9% YoY, loi nhuan truéec dy phong (PPOP) tang 44.8%
EPS (dong/cp) 4,985 YoY, thu nhép 14i thuan (NII) ting 39.1% YoY. Loi nhuan bi kim ham chu yéu béi
P/E (lan) 10.75  chi phi du phong tang manh 1én 6,184 ty dong, gan gap 8 lan cung ky.
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if (%) 1th 3th Ytd
VCB 6.3% -12.0%  -6.2%
VNINDEX — -22%  -3.6% -4.8%
Chi tiéu 2025 2026F
TOI (ty dong) 72,455 94,776
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(Ctly’i d%llfg(;“ phong 3,192 10,603
NIM (%) 2.63% 2.97%
ROE (%) 16.7% 17.9%
ROA (%) 1.55% 1.64%
BVPS (ddng) 26,875 30,822
EPS (ddng) 4,212 5,160
P/E (14n) 13.68x 14.67x
P/B (l4n) 2.16x 2.46x
LLCR (%) 258% 229%
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dong, ting 8,5% YTD, thap hon mic 11,6% cla toan hé thong. Tién giri khach
hang tang 6,5% YTD 1én 1,78 tri€u ty déng, cham hon tang truéng cho vay, khién
VCB phai bo sung ngudn von tir lién ngan hang va phat hanh gidy to ¢ gia. CASA
giam xudng 31,8%, lam gia tang ap luc 1én chi phi vén (COF). Tuy nhién, NIM
Q3/2026 van phuc héi 1én 3,09%, ting 12 bps QoQ, nhd loi suat tai san sinh 14i
(EAY) tang nhanh hon muc tang cua CoF.

Thu nhap ngoai lii ting trwéng manh, hiéu qua kiém soat chi phi tiép
tuc cai thién

Thu nhdp ngoai 13i Q3/2026 cia VCB dat 5.045 ty dong, ting 48,6% YoY nhung
giam 30,2% QoQ do Q2/2026 ¢ khoan thu nhap bat thuong tir hop nhét cong ty sé
hiru Vietcombank Tower. Pang cha ¥, 13i thuan ngoai héi dat 2.576 ty dong, ting
101,4% YoY; liiy ké 9 thang dat 6.408 ty dong, ting 29,8%, cho thay ngoai hdi
dang la dong luc chinh cta thu nhap ngoai 1ai. Chi phi hoat dong Q3 ting 33% YoY
lén 8.029 ty ddng nhung giam 5% QoQ. CIR giam nhe xudng 31,6% trong
Q3/2026, phan anh hiéu qua van hanh van tich cuc.

Chit lwgng tai sian vin twong déi tot nhung ap luc ng xdu ¢6 diu hiéu
gia ting, quy mo tai sian tiep tuc mé rong

Cubi Q3/2026, ng x4u nhém 3—5 cia VCB dat khoang 12.818 ty dong, tang 32,6%
so v6i dau nim, khién 'ty 1& NPL tang 1én 0,71%. No nhom 2 tang nhe 1én 0,28%
trong Q3/2026. Du chat luong tai san c6 dau hiéu suy giam theo quy, by dém du
phong van ¢ muc cao voi quy du phong hon 31.000 ty dong va LLCR dat 243%.
Téng tai san hop nhat dat khoang 2,68 triéu ty dong, tang gan 10% YTD nhung gan
nhu di ngang so v6i Q2. Trong khi du ng tiép tuc ting, diéu nay cho thiy VCB
dang diéu chinh co cAu tai san theo hudng uu tién cac tai san sinh 13i hiéu qua hon.

Yéu t6 cén theo dbi:

1. Kha nang duy tri da phuc hdi NIM trude 4p luc gia ting chi phi vén

2. Dién bién chuyén nhom no va ap lyc trich 1ap du phong rui ro tin dung
3. Ap lyc tang trudng loi nhuan tir vai tro hd tro nén kinh té
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Cap nhit két qua kinh doanh Q3/2026 — Hoat dong cot 16i birt pha, ap lwe dw phong kim him
da tang lgi nhuin

Chi ti¢u (Dvt: ty dong) Q3/2025  Q3/2026
Thu nhap 1i thuan (NII) 14,657 20,386 39.1% 42,505 57,179 34.5%
Thu nhap ngoai 1ai (non-NII) 3,395 5,045 48.6% 10,681 15,804 48.0%
Tdng thu nhéap hoat dong (TOI) 18,052 25,431 40.9% 53,185 72,983 37.2%
Chi phi hoat dong 6,037 8,029 33.0% 17,715 23,363 31.9%
Chi phi du phong rui ro tin dung 776 6,184 697.3% 2,338 9,180 292.7%
Tdng loi nhuén trude thué 11,239 11,218 -0.2% 33,133 40,440 22.1%
Loi nhudn sau thué 9,026 9,041 0.2% 26,565 33,054 24.4%
Cho vay khéach hang 1,629,943 1,816,093
Tién gri khach hang 1,611,967 1,781,703
NIM 2.58% 3.09%
EAY 4.69% 6.06%
CoF 2.36% 3.31%
CASA 33.32% 31.77%
CIR 33.44% 31.57%
ROAA 1.63% 1.65%
ROAE 17.00% 17.48%
Ty 1€ NPLs 1.03% 0.71%
Ty 1é SMLs 0.27% 0.28%
LLCR 202% 243%

Nguén: BCTC VCB, BETA Research wéc tinh va tong hop

Két thiic Q3/2026, VCB ghi nhan tong thu nhap hoat dong (TOI) dat 25,431
ty dong (ting 40.9% YoY), trong d6 thu nhap 1ai thuan (NII) dat 20,386 ty
dong (tang 39.1% YoY), thu nhap ngoai 13i dat 5,045 ty dong (ting 48.6%
YoY). Dién bién nay cho théy su cai thién cua hoat dong kinh doanh cbt 161,
dic biét trong bdi canh NIM tiép tuc phuc hoi. Tuy nhién, chi phi du phong
riii ro tin dung ting manh 1én 6,184 ty dong, cao gap gan 8 lan cung ky, khién
loi nhuan trude thué quy 3 chi dat 11,218 ty dong, gan nhu di ngang so voi
cung ky (-0.2% YoY). Lity ké 9T2026, VCB ghi nhan TOI dat 72,983 ty
ddng (ting 37.2% YoY), trong d6 NII dat 57,179 ty ddng (ting 34.5% YoY)
va LNTT dat 40,440 ty dong (ting 22.1% YoY), cho thay ngan hang van duy
tri duoc nén tang ting trudng tich cuc du chiu ap luc 16n tir trich 1ap du

phong trong quy 3.
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Lgi nhuén sau thué cia VCB Co céu tong thu nhap hoat dong
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Nguén: BCTC VCB, BETA Research tong hop
Loi nhuin quy 3 di ngang du hoat dong cot 15i ting truéng tich cuc, chi

phi du phong rui ro ting manh

VCB ghi nhan lgi nhuan sau thué hop nhat Q3/2026 dat 9,041 ty dong, gan
nhu di ngang so vdi cung ky. Pang chii y, két qua loi nhuan gan nhu khong
ting truong trong quy 3 khong phan anh day du dién bién hoat dong kinh
doanh ¢t 16i. Tong thu nhap hoat dong (TOI) ting 40.9% svck, trong khi loi
nhuén truée du phong (PPOP) ting manh 44.8% svck, dat 17,402 ty dong.
Thu nhép 13i thudn (NII) quy 3/2026 ting 39.1% YoY, tiép tuc 1a dong luc
ting truong 16n nhat cua tong thu nhap hoat dong. Piéu nay cho thiy kha
ning tao thu nhép ciia ngan hang tiép tuc cai thién dang ké, dugc hd tro boi
su phuc hdi cta bién 1i thuan (NIM), tang trudéng du ng va hoat dong kinh

doanh ngoai hi.

Piém dang cht y nhat trong KQKD Q3/2026 1a chi phi du phong rii ro ting
1én 6,184 ty dong, gip gan 8 lan cung ky. Liiy ké 9 thang, chi phi du phong
dat 9,180 ty dong, ting 292.7% YoY. V& mit ké toan, trich 1ap du phong lam
giam loi nhuan trong ky nhung khong dong nghia ngan hang phat sinh dong
tién chi ra twong tng tai thoi diém trich 1ap, can theo ddi thém trong twong

lai.
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Bién lai rong (NIM) ctia VCB
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Nguon: BCTC VCB, BETA Research wéc tinh va tong hop
Ting truwéng tin dung ting tdc tré lai, huy dong von vin ting truong

cham, tao ap lwc 1én chi phi vén

Tinh dén ngay 30/09/2026, du ng cho vay khach hang cua VCB dat khoang
1.82 triéu ty dong, ting 8.5% YTD. Mic du téc do ting trudng tin dung cia
VCB thap hon mirc 11.6% ciia toan hé théng trong 9 thang dau nim, mirc
tang truong nay phu hop véi dinh huéng uu tién chéat luong tin dung va tdi
uu hoa co céu danh muc. Dén cudi Q3/2026, tién giri khach hang dat khoang
1.78 triéu ty dong (ting 6.5% YTD), thap hon murc ting trudng 8.5% cia cho
vay khach hang. Trong bdi canh ting truéng tién giri khach hang chua theo
kip du no, VCB tiép tuc sir dung cac ngudn huy dong bd sung nhu vay va
nhan tién giri tir cac tO chuc tin dung, dong thoi phat hanh gidy to co gia

nham dap Gng nhu cau von va can doi thanh khoan.

Mot diém can luu y 13 ty 18 tién gui khong ky han (CASA) cia VCB giam
xudng 31.8% trong Q3/2026, thap hon 0.6 diém phan trim so v&i quy trudc
va 1.5 diém phan trim so véi cing ky nam 2025. Viéc CASA suy giam c6
thé 1am ting chi phi von (CoF). NIM Q3/2026 dat 3.09%, ting 12 bps QoQ
tiép nbi xu hudng phuc hdi tir ddu nam. Pong luyc quan trong dén tir loi sudt
tai san sinh 13i (EAY), tang tor 5.66% trong quy 2 Ién 6.06% trong quy 3,
trong khi d6, CoF tang twong ung tir 2.99% lén 3.31%. Du chi phi huy dong
chiu ap luc gia ting, loi sudt tai san cai thién véi téc do nhanh hon da giup

ngan hang tiép tuc mo rong bién 1ai thuan.
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Co cAu TOI ciia VCB
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Nguon: BCTC VCB, BETA Research tong hop
Thu nhap ngoai ldi ting trwéng manh, hiéu qua kiém soat chi phi tiép
tuc cai thién
Thu nhdp ngoai 1i Q3/2026 dat 5,045 ty dong (ting 48.6% YoY), nhung
giam khoang 30.2% so vdi quy trude. Nguyén nhan cha yéu dén tir nén so
sanh cao trong Q2/2026, khi VCB ghi nhan khoan thu nhap bat thudng lién

quan dén viéc hop nhit cong ty so hitu Vietcombank Tower.

Dang chu v, 14i thuan tir kinh doanh ngoai hdi Q3/2026 dat khoang 2,576 ty
dong, ting 101.4% YoY. Liiy ké 9 thang, thu nhap ngoai hdi dat khoang
6,408 ty ddng, ting 29.8% so vai cung ky. Nguoc lai, 1di thuan dich vu quy 3
dat khoang 904 ty dong, giam 4% YoY. Piéu nay cho thiy ting truong thu
nhap ngoai 14i van c6 su phan hoa, trong d6 ngoai hdi dang dong vai tro noi

bat hon céc dich vu phi thong thuong.

Thu nhap va chi phi hoat dong
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Nguén: BCTC VCB, BETA Research tong hop
Chi phi hoat dong Q3/2026 dat 8,029 ty dong, ting 33.0% YoY nhung giam
khoang 5.0% QoQ. Trong khi d6, TOI giam 3.6% QoQ, qua dé khién CIR
Q3/2026 giam xudng 31.6%, tir mirc 32.0% trong Q2. Lity ké 9 thang, CIR
dat 32.0%, giam 1.3 diém phan trim YoY, cho thiy ngan hang dang duy tri
hiéu qua van hanh tuong ddi tich cuc trong bdi canh tiép tuc dau tu cong

nghé, phat trién san phém va mo rong hoat dong.

Chit lwgng tai sin van tuwong ddi tot nhung ap luc n¢ xau c¢6 diu hiéu

gia ting, quy md tai san tiép tuc mé rong

Quy mo cho vay khach hang va ty 1€ Tong n¢ xdu, du phong rii ro cho
NPLs, SMLs vay va LLCR
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Nguon: BCTC VCB, BETA Research wéc tinh va tong hop
Tinh dén cudi Q3/2026, tong no xau nhém 3—5 cua danh muyc cho vay khach
hang dat khoang 12,818 ty ddng, tang khoang 32.6% so véi dau nam. Theo
do, ty 1€ no xAu trén du no cho vay tang tir 0.61% trong Q2 1én 0.71% trong
Q3, nhung van thap hon mic 1.03% ciung ky 2025. Ty 1& ng nhém 2 dat
0.28%, tang khoang 2 diém co ban QoQ. Trong khi d6, quy du phong rui ro
cho vay khach hang dat khoang 31,000 ty dong, giup ty 1& bao phi ng xau
(LLCR) duy tri & muc 243%, du giam so v6i mic 279% tai cudi Q2/2026.
Mic du bo dém du phong van & mirc cao, dién bién nay cho thdy VCB can
tiép tuc kiém soat chat chat luong tin dung trong bdi canh du no dang ting
tde tro lai. Trong thoi gian toi, can dic biét theo doi kha nang chuyén nhom

ciia ng nhom 2, bien dong ng xau nhom 3-5, chat luong cac khoan dau tu trai
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phiéu doanh nghiép va chi phi tin dung, nhét 14 sau khi chi phi dy phong rii
ro ting dot bién trong Q3/2026.

Tai ngay 30/09/2026, tong tai san hop nhat ciia VCB dat khoang 2.68 triéu ty
ddng, ting gan 10% so v&i ddu nam. Tuy nhién, quy mo tai san gan nhu di
ngang so voi cudi Q2, trong khi du ng cho vay khach hang tiép tuc mé rong,
cho thdy sy thay d6i trong co cau phan bd tai san, thay vi chi don thuan mé
rong quy md bang can ddi ké toan. Ngan hang c6 thé dang wu tién phan bo
ngudn luc sang cac tai san sinh 13i c¢6 loi suit phu hop hon, qua d6 hd tro cai

thién NIM va hiéu qua st dung von.
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Nguon: BCTC VCB, BETA Research tong hop
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TUYEN BO MIEN TRACH NHIEM

Chuyén vién phan tich chju trach nhiém thyc hién bao cdo phan tich nay xac nhan rang: hoan toan trung thuc va khong co dong co c4
nhan khi thyc hién bao céo nay. Tét ca nhiing théng tin néu trong bao cdo nay duoc thu thap tir nhitng ngudn tin cdy va da duge xem
xét can than. Tuy nhién, ngudi viét khong dam bao tinh ddy du ciing nhu chinh xéc tuyét déi ciia nhitng thong tin néu trén. Cac quan
diém, nhan dinh trong bao cdo nay chi 1a quan diém riéng cta c4 nhan ngudi viét ma khéng ham y chao ban, 16i kéo nha dau tw mua,
ban hay ndm gitt ching khoan. Tai thoi diém phat hanh bao cdo, Chuyén vién phan tich khong biét bat ky xung dot loi ich thuc té,
trong yéu nao ctia Chuyén vién phan tich hodc Cong ty C6 phan Ching khodn BETA (BETA).

Bio cdo phan tich nay chi nhdm muc dich cung cép théng tin chung, khong phai va s& khong duoc hiéu 1a mot 16i dé nghi hoic mot 1o
moi chao dé thuc hién bat ky giao dich ching khoan hodic cong cu tai chinh nao khac va nha dau tu chi nén st dung béo céo phan tich
nay nhu mot ngudn tham khao. Chuyén vién phan tich ciing nhu Céng ty C phan Chimg khoan BETA s& khong chiu bét ky trach
nhiém nao trude nha dau tu ciing nhu déi twong duge nhic dén trong béo cdo nay vé nhiing tén that c6 thé xdy ra khi dau tu hoic
nhitng théng tin sai 1éch vé& doanh nghiép. Cac cong cu tai chinh dugc dé cip trong bo cdo co thé s& khong phit hop vai tit 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 1ap néu can thiét va dua trén tinh
hinh tai chinh va muyc tiéu déu tu cu thé cta minh.

Béo cao phén tich nay la tai san ciia Cong ty CS phan Chung khoan BETA va khong dugc cong bd rong rii ra cong ching, vi vy
khéng ai dugc phép sao chép, tai san xuat, phat hanh ciing nhu tai phan phéi bt ky noi dung nao ciia béo céo vi bat ky muc dich nao
néu khong co van ban chdp thuan cua Cong ty C6 phan Ching khoan BETA. Khi st dung céc ndi dung di dugc BETA chép thuan,
xin vui long ghi 16 ngudn khi trich dan. Moi ca nhén, td chirc s& chiu trach nhiém ddi voi BETA vé bét ky ton thit hodc thiét hai nao
ma BETA hoic khach hang cua BETA phai chiu do bét ky hanh vi vi pham theo Khuyén céo nay va theo quy dinh ciia phap luét.
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