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VIETCOMBANK (VCB)

Tai chinh

Gia hién tai VND57.100

Cao/Thép nhét 52 tudn VND68.602/52.122

Gia muc tiéu VND67.100

Previous TP 69.300

Gia muc tiéu va Consensus -3,8%

Tiém nang tang gia 18,0%

Ty suét cb tirc 0,0%

Tdng ty suét sinh [oi 18,0%

Trién vong Tich cuc

Binh gia Tich cuwc

Phan tich ky thuat Tich cuwec

Thi gia vén (tr USD) 18.095

GTGDBQ 3 thang (tr USD) 9.0

Sé& hiru NN (tr USD) 1.596

Sb CP Ilwu hanh (tr) 8.356

Sb CP sau pha loang (tr) 8.356
VCB VNI

P/E trwot 13.6 16.0

P/B hién tai 91 29

ROA 15%  2.2%

ROE 15,8%  13,6%

*dr liéu ngay 29/12/2025
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VCB  emmm=\/NIndex

Gia c6 phiéu (%) 1M 3M 12M
VCB -3,1% -8,4% -6,8%
Twong quan VNIndex 69% 7,6% 41,5%

Co céu s& hiru

NH Nha nuwéc 74,8%
Mizuho Corporate Bank 15,0%
GIC Private Limited 1,7%
Khac 8,5%

Téng quan doanh nghiép

Vietcombank cho vay ca doanh nghiép va ca
nhan. NH ciing c6 nhirng dich vu tai chinh nhw
thanh toan quéc t&, giao dich ngoai héi va
chuyén tién. Ngan hang c6 sau céng ty con va
13 cong ty lién két, véi NH Nha nudc 1a ¢ dong
c6 quyén kiém soat Ién nhét.

Chuyén vién phan tich

Lé Chi Hiéu

hieu.lechi@vndirect.com.vn

29/12/2025

Sw tr& lai cia ngwoi khong 16

» Chuang t6i duy tri khuyén nghj kha quan vé&i mic tiém nidng ting gia
khoang 18%.

> Chung t6i duy tri khuyén nghi mdc gia muc tiéu quanh viing 67.100 VND,
nho ky vong vé tang trwdng tin dung va thu nhap ngoai lai nam 2026

> Ty lé P/B hién tai chi & mirc 2.2x thap hon rat nhiéu so véi trung binh 5
nam trwdc day (3x)

> Loinhuén cua Vietcombank nam 2025 dw kién tang khoang 6% svck do ap
Iwc vé NIM cang thang, tuy nhién dw kién sé phuc hoi manh mé quanh mdc
15% trong nam 2026.

> Viéc kiém soat chi phi vdn sé 1a lgi thé cla Vietcombank khi lwgng CASA
& ngan hang luén & mirc cao (quanh murc 33%), gitp NIM bét gap ap lwc.

> Viéc kiém soat ng xdu va x& ly no xau ludn & myc tiéu wu tién cla
Vietcombank thoi gian qua. Chung t6i cho rang ty 1€ no' xau sé giam bot va
ngan hang sé tiép tuc duy tri ty 1€ bao phi no xau quanh mrc 200% nhw
hién nay.

NIM cai thién nho tang trwéng tin dung va kiém soat ngudn chi phi dau vao

Chung t6i cho rang Vietcombank c6 thé tang trwdng tin dung trén 18% trong nam
2026 nhd tham gia giai ngan cho céc dai dy an quéc gia nhw dy &n dwdng cao tbc
Béc - Nam giai doan 2, San bay Quéc té Long Thanh, va cac dy an dwdng sét do
thi tai Ha Ngi va TP.HCM... Tang trwdng tin dung manh mé sé giup NIl téng trwdng
tré lai trong nam 2026. Bén canh dé, viéc duy tri lwvgng CASA I&n 4n dinh cling giup
VCB diéu tiét dwoc NIM tét hon cac ngan hang khac.

Doanh thu ngoai lai sé la dong lwc cho tang trwéng lgi nhuan nam 2026

Sau mét thoi gian chirng lai clla doanh thu ngoai 1ai, ching t6i dyw bao nam 2026,
Vietcombank sé ghi nhan sw tang trwedng tré lai manh mé clia doanh thu ngoai lai,
du bao ting khoang 20,4%, nhd cac hoat dong lién quan dén xi& ly no' xau, thu phi
dich vu (d3c biét 1a cac hoat dong phi lién quan dén banca va tai tro thwong mai).

Ngan hang tiép tuc phat trién hé sinh thai san pham, dich vu

Vietcombank dang d4y manh phat trién mang hoat dong chirng khoan théng qua ké
hoach tang vén cho cong ty chirng khoan VCBS 1én gap gan 5 1an truéc day (tir 2,5
ti ddng lén 12,5 ti déng) va dang co6 ké hoach tham gia vao thi trudng vang khi nha
nwéc cap phép, bd sung thém cac ngudn thu nhap maéi trong dai han.

Hoat déng tang von dw kién thwe hién ndm 2026, gia c6 nguén vén cho VCB
Chuing t6i cho rang viéc Thong tw 14 ra doi dang thic ddy nhu cau rat I6n vé vén
cho VCB. Chinh vi vay, chuing t6i ky vong VCB sé thuc hién viéc tdng vén nay ngay
trong Quy Il 2026 va thyc hién nham gia cb thém bd dém vén cho VCB khi tang
trwdng tin dung tiép tuc gia tang gay ap lwc 1én CAR clia ngan hang.

T{:)ng quan tai chinh 2024 2025F 2026F 2027
Tang treérng Il nhuan réng svek 2.4% 6.0% 14, 7% 16.7%
Tang tredrng tin dung svck 14,1% 17,8% 18,1% 15.4%
MIM 2.7% 2.6% 2.7% 2.8%
Ty [& CASA 35,0% 33.0% 33.0% 34.0%
Ty lé no xéu 1.0% 1,0% 0.8% 0.8%
Ty |é bao ng wéu LLR 223.3% 201,3% 194 4% 194 4%
ROE trung binh 17.2% 16,7% 16,9% 16,6%
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Dw phéng 2025-26: Giai ngan dau tw céng thic day nhu cau tin dung tir ngan
hang va doanh thu ngoai lai dang ho tro’ cho da tang

Hinh 2: Diéu chinh dw bao 2025-2026

Thu nhap 18i thudn

Thu nhap ngoai lai

Téng thu nhap HOKD

Chi phi hoat déng

Leri nhudn tredre dur
phdng

Chi phi dw phdng

Loi nhuan truede thué

Loi nhudn sau thué

D bao cii
2025

59.439

12.946

72.385

(24.249)

48.136

(3.859)

44278
35.467

2026

66.872

13.506

80.378

(26.927)

53.451

(5.244)

43.207
38.614

(24.281)  54% (28.075) 156%| 01%  43%

43.802 T1%  57.001 16,8% 1.4% 6.6%

44758 6,0%  51.333 14.7% 1.1% 6.5%

Dy bao méi Thay déi Nhan xét
2025  ‘hswck 2026 Shsvck 2025 2026
Wam 2025, ap Iuc NIM gia ting khién NIl clia VCB
gap 4p I 1én. Tuy nhién, ching t4i cho ring nam
2026, VCB s& cdithién dwoc NIM trong bdi cinh
tang triedng tin dung s€ tang trén 18% va dong von
a4y manh vao trung dai han, tir 38 gitip NIl clia
ngan hang tang tré lai
Chting téi cho rang trong béi canh NIM dang gap ap
Ic WCB & tip trung phét trién diy |ai cic khoan thu
14.017 204% 15545 10,9% 8.3%  15.1%|ngoai |3i trong Q4/25 va 2026 (thdng qua diy manh
phi banca, x(¥ If no xiu, kinh doanh ngoai t&, hoat
déng chitng khodn...)

58.821 16,2%  69.532 18,2%( -1.0% 4.0%

73.084 6.6% 85077 16.4% 1,0% 5.8%
Ching téi cho rang ngan hang s& tiép tuc phai gia
tang ddy manh d4u tw céng nghé théng tin trong bdi
cinh cic ngdn hang dang tich cuc phai d4u tw céng
nghé dap tng nhu ciu cla khich hang cling nhuw
cac quy dinh clia nha nudc nhu Théng twr 14 vé an
toan von

Vi viéc no nhom 2 dang co xu huwdeng gia tang tri
lai, ndm 2026, ngan hang cd thé phai gia ting trich
|ap du phong do no xiu gia ting tré 1ai trong boi
canh tin dung dang tdng manh tr& lai

(4.044) 220% (5668) 40.2%| 48%  81%

35.865 59% 41067 145% 1.1% 6.4%
Nguén: VNDIRECT RESEARCH

Ting trwéng tin dung dang dworc hé tro béi cac hoat dong dau tw cong dién
ra manh mé trong nam 2026

Hoat déng dau tw cong dang dién ra manh mé hon bao gi¢ hét. Hang loat dai dw an
da chinh thirc dwoc Chinh phi khéi céng vao cubdi thang 12 cung cac du an Ion
khac dang trong giai doan giai ngan da thic day nhu cau tin dung tlr mét ngan hang
quéc doanh I&n nhw Vietcombank. Nhirng dai dy an nhw Giai doan 2 clia San bay
Long Thanh, cao téc Bac Nam, nhitng dw an ctia dau khi Petrolimex...dang can mot
lwong 1én tin dung trong ndm 2026 dé& day nhanh trién khai. La mét trong nhiing
ngan hang cé thé manh trong gidi ngan cac khoan vay Chinh pha, ching téi cho
rang hoat déng tin dung clia Vietcombank sé& t&ng truéng manh (dat mirc 17,8%
trong ndm 2025 va du kién tiép tuc tang trwdng dat mc 18,1% trong nam 2026).

Do phan I6n cac hoat ddng dau tw cong can nhiéu khoan vén trung va dai han nén
ty trong cac khoan vay trung va dai han cla Vietcombank sé tiép tuc gia tang trong
nam 2026 trong bdi canh nhitng khodn vay nay da chiém nhiéu hon dw no cla
Vietcombank trong 9 thang dau ndm 2025. Viéc day manh giai ngan cho cac khoan
vay trung va dai han hira hen ciing sé& gilp ngan hang cai thién dwoc hon vé NIM
trong nam 2026.

Bén canh dd, véi xu hwéng dich chuyén ngudn vén FDI vao Viét Nam ngay mét gia
tang, Vietcombank dang ndi I&n tr& thanh mot ngan hang chiém wu thé trong viéc
tiép can, cap tin dung cho nhém khach hang nay véi loi thé s& hivu lvong ngoai té
I&n trong hé théng ngan hang va mét hé théng thanh toan VCB Money lau doi. Tinh
riéng trong 9 thang ndm 2025, lwong khach hang doanh nghiép FDI ¢é dw no chiém
22% trong trong tbng dw ng’ ciia nhém khach hang doanh nghiép. Chinh vi vay, tang
trwdng tin dung ctia VCB ciling sé& dwoc hd tro béi tap khach hang nay trong thoi
gian t&i khi dong vén FDI ting trwdng tré lai.
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Hinh 01: Téng trwéng tin dung dw kién sé manh mé hon trong ndm

2026
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Hinh 02: Ti trong cho vay trung va dai han ctia ngan hang dang gia
tang manh trong thei gian qua

19,2%

14,4% 14,1%

10,9%

2021 2022 2023 2024

Ngudn: VNDIRECT RESEARCH, VCB

17,3%

2025

m Cho vay trung va dai han (%) Cho vay ngén han (%)

18,1%

37.8% 37.8% 36.1% 35.9% 36.8% 34.0% 36.3% 38.0%

2026 Q4/23 Q124 Q2/24 Q3/24 Q424 Q1/25 Q2/25 Q3/25

Hinh 03: VCB dang duy tri mét lwgng CASA Ién, hé tre cho chi phivén

NIM sé duy tri 6n dinh, dwoc hé tro béi xtr Iy no’ xau va cac giai phap nham
nang cao lgi suét cho vay

Bén canh tang trwdng tin dung cao, chung téi cho rang m&c NIM clia ngan hang sé
duoc cai thién do mét sé nguyén nhan sau: (i) Ngan hang van gitr dwoc mot ty lé
tién g khong ky han (CASA) thudc dang top cua thi trwdng gitp kiém soat chi phi
vbn tét hon; (i) Ngan hang dang hwéng gidi ngan nhiéu hon cho cac khoan vay
trung, dai han, nhitng khodn vay mang lai mirc NIM cao hon cac khoan vay ngén
han (hién tdng dw no' cho vay trung va dai han ctia Vietcombank chiém 38% téng
dw no, tang tir mrc 34% tir dau nam 2025); (iii) Vietcombank ciing tich cwc duy tri
da cho vay ban 1& va gitr mirc dd ting trwdng twong ddng véi doanh nghiép, tao dw
dia gia tdng NIM. Theo dy bdo cua chung t6i, NIM cla Vietcombank s&€ cham
day vao nam 2025 & murc 2,5% va phuc hdi lén mc 2,6% trong ndm 2026.

V&i sw cai thién ctia NIM va ting trwdng tin dung dw kién & mirc cao trong ndm
2026 sé& la mot cu hich 1én ddi véi thu nhap 1i thuan (NI1) ctia ngan hang trong ndm
2026, ttr d6 hira hen mang lai mét khoan lgi nhuan tich cuwe trong nam 2026.

Hinh 04: NIM ctia ngan hang dw kién s& héi phuc trong ndm 2026 sau
giai doan gap ap lwc Ién trong 2025
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Viéc luat hoa nghi quyét 42 sé gitip ngan hang day nhanh tién trinh xt ly no
xau

Luat héa Nghi quyét 42 sé cung cép cho cac ngan hang néi chung va Vietcombank
mot khudn khd phép ly vikng chac va hiéu qua, tir d6 day nhanh qua trinh xt ly no
x4u. Diéu nay hé tro loi nhuan ctia ngan hang théng qua viéc ghi nhan 1ai dv thu,
hoan nhap dy phong cho cac khoan no xau da xod, dong thdi thuc day tang trudng
thu nhap ngoai Iai tir viéc xt ly tai sdn. Hoat dong x(r ly no' x4u cling dwoc hd tro t
sw phuc hdi clia bt dong san véi hang loat co' ché méi dwoc ban hanh nhdm thao
g® cho bat dong san. Khi thj trieorng bat dong san cé co ché dwoc thao gé&, thanh
khoan trong thi trudng sé cai thién hon va tao diéu kién cho ngan hang xt ly cac
khoan no xau tét hon.

Néu nhin vao ngoai béng clia cac ngan hang, Vietcombank ciing 1& ngan hang hién
dang duy tri mt&e 13i dw thu va ng’ xau ngoai bang Ién trong hé thédng ngan hang va
chung t6i cho rang hoat khi x& ly no xau dwoc thic day, cé thé hd tro cai thién lai
NIM cho ngan hang va cé thé giip doanh thu ngoai lai ndm 2026 tang thém khoang
18% svck trong nam 2025.

Hoat dong bancasurrance va phi tai tro thwong mai dang c6 xu hwéng tang
tré lai sau mét thei gian dai bi anh hwéng.

Giai doan 9 thang nam 2025, doanh thu tir phi clia Vietcombank sut gidm do mot sb
van dé cu thé nhw viéc phan loai lai phi tr UPAS-LC vao thu nhap lai khién doanh
thu phi sut gidm va sw chitng lai cGia cac nguén thu phi bancasurrance sau khi da
nhan ngudn thu tra trudc tir cac cong ty bao hiém. Tuy nhién, vé cudi ndm 2025
trong ndm 2026, ching t6i cho réng doanh thu tir phi dich vu sé& cé xu huwéng tang
trwdng trd lai do: 1) Vietcombank da tich cwe diéu chinh lai chinh sach san phadm
ban bao hiém va thay d6i mé hinh ban béo hiém, gitp viéc tw van va gitr chan khach
hang bao hiém tét hon, huwdng thém cac khoan phi thwong nién tré lai; 2) Hoat dong
tai tro thwong mai sé ting trwdng manh mé trong bdi cdnh dong vén FDI va kim
ngach xuat nhap khau tiép tuc dwgc dw bao bung nd nhé lan séng chuyén dich chubi
cung trng (China+1), 3) Sw quay tré lai clia dong vén ngoai dau tw gian tiép FIl. V&i
thi phan chuyén tién ngoai té va tai tro thwong mai Ién (chiém 18-20% thi phan toan
thi trwdng), chung t6i ky vong doanh thu tir phi sé dy kién ting khoang 29% so v&i
nam 2025, déng gop cho sy tang trwdng chung clda doanh thu ngoai lai nam 2026
& mirc 15% so v&i nam 2025.

Hinh 05: Thu nhap ngoai ldi ting trwéng manh trong 9T25 trong d6  Hinh 06: Phan lai dw thu va ng xau ngoai bang ctia VCB khi xtr ly tot sé

thu nhap ttr phi dang quay tré lai

mang lai khoan hoan nhap dang ké

B Thu nhap ngoai 1&i/TTN

No kho doi da x& ly

'mj D T st o Ty dong u Li dy thu ngoai bang can déi ké toan
100% u nhap tw phi (co P ai) 12% 300,000 mL3i va phi dw thu
19 6% 195% 21 5% 204% 18 0%
80% 10% 250,000
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8% 200,000
60%
6% 150,000
40%
4% 100,000
209
% 2% 50,000
0% 0% NIRRT
o) o) 1 I I 1 \») \») [ RO I 'a Je I 'a Ja  J'a S a a QO 'a R o Qi a'a N w o S o a I wa Qo a R w'a Qo a Q'
\q,\q,\q,\q,\q,(bq,\q,\q,\q,\q, =Fa ) oo Qo
FFFFFSF P n5SS8RHE>RE2825U5S223
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Céng ty chirng khoan- Canh tay phai dic Iwc trong bdi canh méi

DPong thai Ién ké hoach tang vén gép gan 5 lan cho coéng ty chirng khoan VCBS
(tang tr 2,5 nghin ti ddng 1&n 12,5 nghin ti ddng) ctia VCB la mot buwdc di rat rd nét
trong viéc da dang héa ngudn thu nhap ctia ngan hang. Trong bdi canh thi trwdng
chirng khodan néi riéng va thi trwdng vén néi chung dang c6 nhirng thay ddi manh
mé, viéc tang vdn nay hira hen s& mang lai thém cac khoan phi dich vy, khoan thu
ngoai l4i tir tw doanh chirng khoan va cac khoan phi tw van khac cho ngan hang.
Hién nay, VCBS hién ciing 1a cong ty chirng khoan cé thi phan méi gi¢i trong top 10
cong ty chirng khoan tai Viét Nam, chiém 2,88% thi phan.

Thi trwong vang — M6t don bay doanh thu ngoai lai mé&i ciia Vietcombank

Viét Nam hién d& chinh thirc x6a bd ddc quyén vang miéng va dang mé ra co hoi
I&n cho cac ngan hang tham gia vao thi trudng nay, trwdc mét la hé tror cho hoat
dong xuét nhap khdu vang. Theo quy dinh tai Nghi dinh 232/2025/ND-CP,
Vietcombank |& mét trong 8 ngan hang hoi tu day du cac yéu tb can thiét dé tham
gia thi trwéng. D kién khi tham gia, Vietcombank c6 thé thu thém mét sb cac khoan
phi trong dai han nhw phi giao dich vang (chénh léch giira gia nhap vé va gia gia
ban ra thi trwong), phi lwu gilr vang hoac cac lgi ich khac nhw CASA, giao dich mua
ban ngoai té...

Ké hoach tang vén 6,5% cuia Vietcombank da dwoc théng qua vao ndm 2025 nhung
chwa chinh th&rc dwoc trién khai trong ndm. Chinh vi vay, ching téi cho ring viéc
tang vén nay sé dwgc day nhanh trong nam 2026 trong bdi canh tang trwdng tin
dung dang gia tang gay x6i mon CAR cho hé théng ngan hang va hién nay CAR cla
VCB ciing dang thap hon so véi cac ngan hang tw nhan hang dau khac nhw TCB,
VPB, HDB va TPB.

Viéc tang vén thanh cong sé gitp Vietcombank xay dwng vivng chac bo dém va cling
cb vi thé vén I&n nhét trong hé thdng, déng vai trd dan dat cho hé théng ngan hang
tai Viet Nam. V@i vai tro la mét ngan hang Ién clia hé théng, viéc duy tri mét hé sb
CAR du I&n la can thiét dé& ludn dn dinh trong moi hoan canh. Viéc tang vén thanh
cong ciing sé& tao déng lwc hé tre I6n cho tang trwdng tin dung vao nam 2026 cla
ngan hang va déng gop vao tang trwdng NIl cla toan hang. Tuy nhién, trong bbi
canh tang trwdng tin dung gia tidng manh, chung téi ky vong viéc tang vén nay cé
thé hoan thanh trong Quy 2 nam 2026 dé hd tro' cho da tang truwdng tin dung vao
cudi nam.

Hinh 07: Vé&i lgi thé vé von CSH, VCB la mét trong nhitng ngan hang  Hinh 08: Ty Ié bao phu no x4u cai thién giup giam thiéu rai ro chat

¢6 loi thé trong viéc dwoc cap phép giao dich vang lweng tai san

Ty déng . mmmm CAR Tang trwdng tin dung (%) - cot phai .

90,000 14% 12.20% 2%
11.40% 11.50%
80,000 12% 10.00% 9
70,000 ] 20%
60,000 0% 19%
50,000 8% ! -~ = 15%
40,000 14% 14%
30,000 0% ? 10%
20,000 4% D 05%
10,000 2% ’
0
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Dinh gia: Duy tri khuyén nghi Kha quan véi gia muc tiéu 67.100d/cp

Hién VCB dang giao dich & mirc gia twong ng hé sbé P/B 2.2 |4n va mirc nay
thap hon rét nhiéu so véi trung binh nganh trong 5 ndm (3,0 lan). Vé&i sw phuc
hdi va tang trwdng tin dung manh mé tré lai, sw phuc héi tir day cta NIM va viéc
tang cwong gia tang thém thu nhap ngoai lai tir phi dich vu (dac biét tw tai tro
thwong mai, phi banca) va x& ly no' x4u...sé gitp Vietcombank dan 3y lai dwoc
da tang trwdng loi nhuan vén cé. Chinh vi vay, ching t6i dwa ra mic gia twong
&ng v&i hé s6 P/B 2.6 1an dé phan anh sy phuc héi nay.

V&i vi thé 1a mot ngan hang Ién trong nganh, s& hiru nhiéu lgi thé canh tranh
nhw lwgng CASA 16n, thanh khoan déi dao, ty 1& dw phong bao no' x4u Ién nhét
thi treorng (202% tai Q3/2025), s& hiru hé théng thanh toan ngoai té VCB Money
cta Viét Nam véi lwong khach hang FDI I6n, Vietcombank c6 nhiéu diéu kién
thuan loi dé tré lai cudc dua loi nhuan trong nhirng nam t&i trong béi canh tang
trwdng tin dung ngay moét gia tang, nhu cau vén I&n va doi héi viec quan ly kiém
soat thanh khodn tré nén cap thiét

Két hop phwong phéap dinh gia theo P/B va phwong phép thu nhap thang dw
(residual income) vé&i trong sb bang nhau 50%, ching t6i da xin dwa ra gia muc
tiéu khoang 67.100 dong/cd phiéu cho VCB.

Hinh 09: P/B hién tai cua VCB so véi mirc lich str

Hinh 10: P/B ctiia VCB so vé&i binh quan nganh
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Nguén: VNDIRECT RESEARCH, VCB

45
4,0
35
3,0
25
2,0
1.5
1,0
05

0,0

12/20 1221 12/22 12/23 12/24 12/25

Nganh =——V\CB

Ngudn: VNDIRECT RESEARCH, VCB



file:///C:/Users/Andre/Downloads/www.vndirect.com.vn

VN :) IRECT 29/12/2025
WISDOM TO SUCCESS
Hinh 11: Dinh gia theo thu nhap thang dw
Nam
Gia dinh chinh 2025 2026 2027 2028 2029 cudi
L3i sut phi i ro 3,6% 3,6% 3,6% 3,6% 3,6% 3,6%
Phén bu rii ro 8,4% 8,4% 8,4% 8,4% 8,4% 8,4%
Beta 0,8 0.8 0,8 0,8 0,8 0,8
Chi phi vén chi s& hiru 10,3% 10,3% 10,3% 10,3% 10,3% 10,3%
Tang trwéng dai han 3,0%
ROE (%) 16,7% 15,9% 15,5% 16,0% 16,4% 15,2%
Thu nhép thang du (ty déng) 13.805 14.604 16.099 20.627 25921 390.632
Ty 1 chiét khau 0,91 0,82 0,75 0,68 0,61 1,00
Gia tri hién tai cua thu nhap thang dw
(ty dong) 12.520 12.011 12.006 13.951 15.899 239.596
(ty déng)
Gia tri sé sach du ky 196.209
Gia tri hién tai cua thu nhap thang dw
(5 nam) 66.386
Gia tri hi§n tai cda thu nhap thang dw
(ndm cuoi) 239.596
Gia tri vén chu s& hitu 502.192
Sé lvong cé phiéu dang lwru hanh
(triéu cp) 8.356
Gia tri 1 cé phiéu (ddng/cp) 60.100

Nguén: VNDIRECT RESEARCH, VCB

Hinh 12: Gia muc tiéu dwa trén dw phéng cua chung toi

. 5 Gia fri hop ly Pong gop
Phuong phap Ty trong (VND/cb phiéu) (VND/cb phiéu)
Thu nhép thang du 50% 60.100 30.050
Hé sé P/B (1,2 Ian cho nam 2025) 50% 74.400 37.200
Gia myc tiéu (ddng/cd phiéu) 67.250
Gia muc tiéu (dong/co phiéu, lam tron) 67.250

Ngudn: VNDIRECT RESEARCH, VCB

Hinh 13: Phan tich d6 nhay cua gia muc tiéu véi ROE ndm cudi va chi phi vén
ROE

60.100 14,50% 15,50% 16,5% 17,50% 18,50%
10,0% 53.201 58.040 62.879 67.718 72.557
11,0% 45.590 49.637 53.683 57.730 61.777
10,3% 50.895 55.497 60.100 64.702 69.305
13,0% 35.867 38.828 41.789 44.750 47.711
14,0% 32.714 35.290 37.865 40.441 43.017

Ngudn: VNDIRECT RESEARCH, VCB

Chi phi von
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Hinh 14: So sanh vé&i cac ngan hang Viét Nam (dir liéu thang 12/2025)

Tang
trwong
Ma chirng EPS kép
Ngén hang khoan Vén héa NIM (%) NPL (%) P/B (x) PIE () 3ndm  ROA (%) ROE (%)
(tiéu USD) 12T 2026F 12T 2026F 12T 2026F 12T 2026F % 12T 2006F 12T  2026F
NHTM CP Céng Thuong CTG VN 10.397,7 27%  27% 13%  15% 16 13 82 82  119% 13% 13% 216%  19,5%
NHTM CP Dau tw va Phét trién
Viét Nam BIDVN 10.360,9 22%  23% 15% 12% 17 13 103 93 190% 09% 10% 17,8%  18,1%
NHTM CP ViétNam Thinh Vuong  yop N 84940 52%  53% 48% 29% 15 12 108 73 215% 20% 21% 142%  17,3%
NHTM CP K§ Thuong ViétNam ~ TCBN  9.136,1 37%  40% 11%  11% 15 13 109 81 174% 21% 24% 143%  17.1%
NHTM CP Quan D6i MBB VN 7.612,6 42%  48% 25% 13% 16 09 8.2 53 165% 21% 20% 208%  20,4%
NHTM CP A Chau ACBVN 4.669,0 32%  34% 15%  12% 13 14 74 58  137% 20% 20% 204%  204%
NHTM CP Phat trién Thanh Phé
HCM HDBVN 52539 53%  58% 22%  10% 19 14 8,6 66  214% 21% 24% 248%  24.7%
NHTM CP Quéc Té Viét Nam VIBVN 22785 34%  46% 36% 31% 13 08 7.9 42 25% 15% 24% 17.7%  23.1%
NHTM CP Tién Phong TPBVN 17882 33%  35% 22% 19% 12 09 72 60  102% 16% 16% 171%  154%
NHTM CP Léc Phat LPBVN 47148 20%  35% 14%  16% 29 19 120 120  19% 21% 19% 246%  17,2%
NHTM CP S3i Gén Thuong Tin STBUN 41226 37%  36% 23%  21% 17 13 8.8 75 181% 16% 16% 216%  19,1%
NHTM CP Phuong Béng OCBWN 1.204 20%  36% 29% 27% 10 07 83 54  168% 13% 15% 123%  14,0%
35%  38% 22% 1,7% 16 1.2 9.4 76  158% 17% 18% 188%  18.6%

NHTM CP Ngoai Thwong Viét
Nam VCB VN 18.145,2 2,7% 27% 1,2% 0,8% 21 1,8 13,6 134 85% 16% 15% 17,0%  16,0%

Ngudn: VNDIRECT RESEARCH, VCB
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Phu luc 1: Téng quan doanh nghiép

Puoc thanh 1ap vao ndm 1963 véi tién than 1a Cuc Ngoai hoi (treee thudc Ngén
hang Nha nuwéc), Ngan hang TMCP Ngoai thwong Viét Nam hién 1a dinh ché tai
chinh cé quy md vén hoéa I&n nhat va uy tin hang dau tai thi trwdng chirng khoan
Viét Nam. Trai qua hon 60 ndm phat trién, Vietcombank da xay dwng nén tang
quan tri virng chéc v&i sw ddng hanh cha dbi tac chién lwgc Mizuho Bank (Nhat
Ban) t ndm 2011. Sw hop tac nay khéng chi cling cb strc manh tai chinh ma
con giup Vietcombank dan dau trong viéc chuan héa cac théng & quéc té, déc
biét Ia trong mang phuc vu khach hang doanh nghiép nwéc ngoai (FDI).

V& vi thé thi trwong, Vietcombank ndm gitr thi phan ap déo trong Iinh vic thanh
toan quéc té va tai tro thwong mai trong hé théng ngan hang. Pay ciing la ngan
hang tién phong va quyét liét nhat trong viéc xt ly no xau, duy tri chat lwong tai
san sach nhat hé théng véi ty 1& bao phl no' x4u ludn & murc ky luc, tao bd dém
Igi nhuan virng chac cho tang trwdng dai han.

Veé tap khach hang trong tam, Vietcombank s& hiru danh muc khach hang da
dang va chét lwong cao gém:

e Khach hang Doanh nghiép: La Iwa chon hang diu cta cac Tap doan
Nha nuéc, Tdng cong ty 16n va déc biét 1a khdi doanh nghiép FDI nho
loi thé ngoai héi va uy tin thwong hiéu.

e Khach hang C4 nhan: Trong nhirng ndm gan day, ngan hang da chuyén
dich manh mé sang chién lwoc ban 18, tap trung vao phan khic khach
hang ca nhan co thu nhap kha va cao. Dac biét, dich vu Vietcombank
Priority dang dan dau thi trwong vé quan ly gia san (Wealth
Management), thu hat dong tién gri khéng ky han (CASA) déi dao voi
chi phi vén thap.

V6i nén tadng cong nghé sb hoa toan dién va hiéu qua kinh doanh vwot troi,
Vietcombank lién tuc dwoc vinh danh la ngan hang tét nhat Viét Nam va la dai
dién duy nhét ctia nganh ngan hang lot vao Top 1000 doanh nghiép niém yét
I&n nhét toan cau (Forbes Global 2000).
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Phu luc 2: Cac dw phéng tai chinh trong yéu

www.vndirect.com.vn

Két qua kinh doanh

Két qua kinh doanh

(ty déng) 2020 2021 2022 2023 2024 2025 2026
Thu nhap |4 thuan 36,225 42273 53,246 53,621 50,609 58,821 69,532
Thu nhap ngoai |3 12,317 14,228 14,628 13,836 11,641 14,017 15,545
Téng thu nhap hoat déng 48,542 56,500 67,874 67,457 62,250 72,839 85,077
Chi phi hoat déng (9,917) (17,666) (21,260) (21,915) (23,027) (24,281) (28,075)
LN trwéec trich lap 39,082 38,964 46,823 45,809 45,551 48,802 57,001
Chi phi trich 1ap dw phong (16,037) (11,478) (9,464) (4,565) (3,315) (4,044) (5,668)
Loi nhuan trwéc thué 23,045 27,486 37,359 41,244 42,236 44,758 51,333
Loi nhuan sau thué 18,468 22,017 29,912 33,054 33,853 35,865 41,067
Bang can doi ké toan
Bang can doéi két toan
(ty dong) 2020 2021 2022 2023 2024 2025 2026
Tién mat va tién givi tai NHNN 48,235 40,518 110,906 72,609 63,609 71,143 78,207
Cho vay lién ngan hang 268,774 229,395 324,432 341,325 390,952 507,775 604,755
Chi¥ng khoan - téng céng 158,923 173,427 197,715 148,291 172,292 171,455 173,522
Cho vay khach hang 820,420 934,774 1,120,287 1,241,675 1,418,016 1,672,541 1,982,733
Cho vay khach hang (gop) 839,788 960,750 1,145066 1,270,359 1,449,199 1,706,550 2,015,382
Trich lap dw phong (19,368) (25,976) (24,779) (28,684) (31,183) (34,009) (32,649)
Tai san cé dinh 5412 5,653 5,170 5116 5,531 5,728 5,961
Tai san khac 25772 31,098 55,678 30,206 35,475 38,732 40,305
Téng tai san 1,327,537 1,414,765 1,814,188 1,839,223 2,085,874 2,467,375 2,885,483
Cac khoan no phai tra cho
Chinh phd véANfihNN 41,192 9,476 67,318 1,671 78,238 167,463 206,219
Tién gii lién ngan hang 103,584 109,758 232,511 213,842 234,534 328,274 411,968
Tién givi khach hang 1,032,114 1135324 1,243468 1395695 1514665 1676445 1,910,772
Gidy té c6 gia 21,240 17,388 25,338 19,913 24125 23,247 25,637
Cac khoan no khac 30,548 31,650 107,564 39,560 38,103 39,055 49,243
Téng no 1,228,678 1,303,595 1,676,200 1,670,680 1,889,664 2,234,483 2,603,839
Vén diéu I8 98,859 111,171 137,988 168,543 196,209 232,892 281,644
Quy cta TCTD 12,204 14,977 18,133 22,562 37,053 37,060 39,313
Loi nhuén gii¥ lai 44 118 53,683 67,500 85,174 98,332 106,470 147,537
Loi ich cé dong thiéu sb - - - - - - -
Téng VCSH 98,859 111,171 137,988 168,543 196,209 232,892 281,644
Téng no va VCSH 1,327,537 1,414,765 1,814,188 1,839,223 2,085,874 2,467,375 2,885,483
10
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Phu luc 3: Cac chi sé lgi nhuan chinh
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Két qua kinh doanh

Cac chi sé chinh

4

2022 2023 2024 2025 2026
Cac chi s6 tang tredng svck
Tin dung 19.2% 10.9% 14.1% 17.8% 18.1%
Tién gi¥i khach hang 9.5% 12.2% 8.5% 10.7% 14.0%
Thu nhép I4i thuan 26.0% 0.7% -5.6% 16.2% 18.2%
Thu nhép ngoai |3 2.8% 5.4% -15.9% 20.4% 10.9%
Téng thu nhap hoat déng 20.2% -0.5% 1.3% 6.6% 16.4%
LN sau thué 19.2% 35.9% 10.5% 2.4% 5.9%
Cac chi s6 lgi nhuan
NIM 3.5% 3.1% 2.7% 26% 27%
Chi phi/Thu nhap HDKD (CIR) 31.2% 32.4% 33.6% 33.2% 33.0%
LN trwée trich lap / Thu nhap
HDKD 86.1% 93.3% 95.2% 94.5% 93.3%
Loi nhuén sau thué / Thu
nhap HDKD 43.9% 48.8% 49 4% 49.1% 48.3%
ROA (12 thang) 74% 7.2% 1.7% 1.6% 1.5%
ROE (12 thang) 24.0% 21.6% 18.6% 16.7% 16.0%
Chat lwgng tai san
Ty 1é no' nhém 2 0.4% 0.4% 0.3% 0.3% 0.6%
Ty 1é no' x4u 0.6% 0.7% 1.0% 1.0% 1.0%
Ty 1& xt¥ ly no' xAu (write-off) 2.0% 1.4% 1.4% 1.3% 1.5%
Ty 1é bao phii no' xau (LLR) 317.4% 230.3% 223.3% 201.3% 194.4%
Ty lé thanh khoan va kha
nang thanh toan
LDR 92.1% 91.0% 95.7% 101.8% 105.5%
Ty 1é don bay
VCSH/Téng tai san 7.6% 9.2% 9.4% 9.4% 9.8%

11
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Béo céo nay duoc viét va phat hanh béi Khdi Phan tich - Céng ty C phdn Chirng khoan VNDIRECT. Théng tin trinh bay trong bao céo
dwa trén cac ngudn dwoc cho la dang tin cay vao thdi diém cong bb. Cac ngudn tin nay bao gém théng tin trén san giao dich ching
khoan hodc trén thi trudng noi cb phiéu dwgc phan tich niém yét, théng tin trén béo cao dwoc cdng bd clia cong ty, thdng tin dwoc cong
bb réng rai khac va cac théng tin theo nghién ciru ctia ching t6i. VNDIRECT khong chiu trach nhiém vé d6 chinh xac hay day da cla
nhirng thdng tin nay.

Quan diém, dy bao va nhitng woc tinh trong bao cao nay chi thé hién y kién cua tac gia tai thoi diém phat hanh. Nhitng quan diém nay
khoéng thé hién quan diém chung ctia VNDIRECT va co6 thé thay doi ma khong can thdng bao trudec.

Bé&o c&o nay chi nhdm muc dich cung cép théng tin cho cac nha dau tw clia Cong ty C6 phan Ching khoan VNDIRECT tham khao va
khéng mang tinh chét mo&i chao mua hay ban bat ky chirng khoan nao dwoc thao luan trong bao cao nay. Cac nha dAu tw nén co cac
nhéan dinh doc lap vé thong tin trong bao cao nay, xem xét cac muc tiéu dAu tw ca nhan, tinh hinh tai chinh va nhu ciu dau tw ctia minh,
tham khao y kién tw van tw cac chuyén gla vé cac van dé quy pham phap luat, tai chinh, thué va cac khia canh khac trudc khi tham gia
vao bét ky giao dich ndo véi cb phiéu clia (cac) cong ty duoc d& cap trong bao céo nay.

VNDIRECT khéng chiju trach nhiém vé bét ctr két qua ndo phat sinh tr viéc st dung ndi dung clia bao cao dwdi moi hinh thirc. Ban bao
céo nay la san pbém thudc s& hiru ciia VNDIRECT, ngwoi stv dung khong dwoc phép sao chép, chuyén giao, stra ddi, dang tai lén cac
phwong tién truyén thong ma khéng cé sy dong y bang van ban cia VNDIRECT.

Khuyén nghi cé phiéu  Binh nghia:

KHA QUAN Kha nang sinh I&i clia ¢d phiéu tir 15% trd 1én
TRUNG LAP Kha nang sinh |i ctia cd phiéu ndm trong khoang tir -10% dén 15%
KEM KHA QUAN Kha nang sinh I1&i ctia ¢b phiéu thdp hon -10%

Khuyén nghi dau tv duoc dua ra dya trén kha nang sinh 167 dy kién cta cb phiéu, duoc tinh béng tong ctia (i) chénh Iéch phan tram
gitra gia muc tiéu va gia thi trwong tai thoi dieém cong bo bao céo, va (i) ty suat o tire dw kién. Triv khi dwore néu rd trong béo cao, cad
khuyén nghj dau tw cé thoi han dau tw la 12 thang.

Khuyén nghi nganh Dinh nghia:

TICH cucC Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co s& vén hoa thi trwdng gia quyén
TRUNG TINH Céac cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trwdng gia quyén
TIEU CUC Cac cb phiéu trong nganh cé khuyén nghij tiéu cuc, tinh trén co s& vén hoa thi trudng gia quyén

Hoang Viét Phwong — Giam déc Khéi nghién ctru va Tw van dau tw
Email: phuong.hoangviet@vndirect.com.vn

Lé Chi Hiéu — Trwéng phong Ngan hang va Dich vu tai chinh

Email: hieu.lechi@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Phwérng Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@yvndirect.com.vn

Website: https://vndirect.com.vn
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