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NGAN HANG TMCP VIETCOMBANK (VCB)

Tang trwéng bén virng cung chatlwong tai san gia ting — [Phu hop dw phong]

Vietcombank tang trudng loi nhuan trwdc thué cad ndm 2025 chi dat 4,2% so vé&i cuing ky do &p luc tir NIM
kha lén (gidm vé mc 2,7% trong nam 2025 so v&i mic 2,9% duy tri trong nam 2024).

Tang trwdng tin dung trong ndm 2025 ghi nhan mirc 15,5%, la mrc tAng trwdng tin dung an twong so Vo
chinh ngan hang trong 2 nam truéc day.

Thu nhap ngoai lai bat dau cho thay sy hdi phuc véi sy déng gop cua chirng khoan va ngoai héi.

Chét lvgng tai san dang dwoc quan Iy rat tot gidp duy tri ti 1& no xau rét thap (quanh mirc 0,6%) va LLR
clia ngan hang tang Ién m&rc gan 260%.

Loi nhuan tang trwéng phu hop trong béi canh NIM dang tiép tuc gp ap lwc

Vietcombank ghi nhan mirc tang trwdng lgi nhuan truéc thué cd ndm (PBT) dat 44 nghin ty dong (tang 4,2 %
S0 Vvoi cling ky). Tang tredng tin dung ca nam Vietcombank dat 15,5% du chwa phai la mie tang tredng kha
I&n trong hé thong nhuwng ciing la mot mirc tang trwdng t6t so v&i mirc tang trwdng tin dung trong cac nam 2023
va 2024 trwdc day (1an lwot dat 11 va 14%).

Thu nhéap lai thuan quy 4 dat mic tdng 16,8% cho thay sw hdi phuc cla loi suét tai sén va tang truéng tin dung
tang manh trong nhirng théng cudi n&m. Tuy nhién mUirc tdng cd nam chi dat 5,9% so v&i cung ky dwdi ap lwc
ttr NIM, mot phan do chi phivén nhung thang cudi nam ciing vot tang trd lai (NIM cua ngan hang trong ca nam
2025 gidm vé mic 2,7%, giam dang ké so véi véi ndm mirc 2,9% cla ndm 2024). Mot trong nhirng yéu td can
tré sw phuc hoi cia NIM a viéc Vietcombank dang duy tri cac goi cho vay wu dai 1ai suét (gidm tir 0,5-2,0% so
véi mat bang chung) dé thuc day tang trwdng kinh té. Quy md tin dung wu dai trong ndm 2025 dat 810 nghin ty
ddng, chiém gan 49% téng dw no cda Vietcombank.

Chéat lwong tai san cai thién manh gitp LLR ciangan hang vé mirc tiém can 260%

Nam 2025, Vietcombank dang tich cuc x& Iy ng xau tén dong va kiém soat rat tét chat lwong tin dung nén ty 1é
no xau trén dw no' cho vay gidm manh khoang 30% so véi cudi ndm ngodi, hién chi chiém khoang 0,6% dw no
cho vay. Ty Ié bao phd no Xau tiép tuc tang manh tré lai, duy tri & mirc cao (dat 259% trong cudi nam). Chat
Iuong tai san tét cung ty 1& bao phl no xau cao tiép tuc khang dinh vi thé dan dau cta Vietcombank trong phét
trién tin dung bén virng, déng vai trd ngan hang lén trong hé théng cé kha nang chdng chju nhizng cl sbc tai
chinh bat ngo.

Thu nhap ngoai ldi bat dau cho thay swhoéi phuc sau giai doan sut giam

Thu nhap ngoai 13i c6 tdng trwdng tré lai trong cd ndm 2025 (tang trudng khodng 4,2% svck), danh dau sy phuc
hditré lai cta thu nhap ngoai l&i sau modt nam 2024 giam sat. Mot trong nhixng diém nhén ndi bat trong bao céo
tai chinh cla Vietcombank 1a sy t&ng trwdng manh mé cda I&i thuan tir kinh doanh chirng khoan (tdng gap 2,5
lan so véi cuing ky, dat 171 ty déng). Diéu nay ciing cho thay chién lwgc mé réng dan sang mang chirng khoan
Vi viéc tdng vén cho cong ty VCBS da va dang mang lai nhirng hiéu qua tich cwc ban dau.

Dw Thuwc té

phéng sv Dw

Q4 24 Q4 25 12T 24 12T 25 2025 phéng

Thu nhap lai thuan (svck) 8,1%  16,8% 3,3% 59%  16,2% 100%
Thu nhap ngoai lai (svck) 22,4% -22,0% -7,0% 4,2% 22,5% 94%
Chi phi hoat ddng (svck) 22,4% 5,6% 51% 9,2% 4,9% 104%
Loi nhuan trwéc dy phong (svek) 4,5% 10,0% -0,6% 3,6% 7,9% 96%
Chi phidw phong (svck) 0,0% 0,0% -27,4% -3,9% 22,0% 79%
Loi nhuan tredc thué (svck) -8,5% 1,7% 2,4% 4,2% 6,8% 98%
Tang trwdng cho vay (svck) 14,1% 15,5% 14,1% 15,5% 17,8%
Tang trwdng tién g (svck) 8,5% 10,4% 8,5% 10,4% 10,7%
Bién lai thuan 2,8% 2,8% 2,9% 2,7% 2,6%
Loi suattai san 4,8% 4,9% 4,9% 4,8% 4,7%
Chi phl'vén 2,2% 2,3% 2,9% 3,1% 2,3%
Tylé CASA 35,0% 33, 7% 35,0% 33, 7% 33,0%
Ty |é chi phi/ Thu nhap 39,8% 38,8% 33,6% 34,8% 32,9%
ROAE 17,7% 15,3% 18,6% 16,6% 16,8%
Ty lé ng xAu/ Dw no’ cho vay 1,0% 0,6% 1,0% 0,6% 1,0%
Tylé ng nhém 2/ Dw ng’ cho vay 0,3% 0,2% 0,3% 0,2% 0,3%

, Tylé bao pha ng x4u 223,3% 258,8% 223,3% 258,8% 201,3%
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Bé&o cdo nay dwoc viét va phat hanh béi Khéi Nghién ctru va Tw van dau tw - Céng ty Cd phan Chirng khoan VNDIRECT, Théng tin trinh
bay trong b&o cao dya trén cac ngudn dwoc cho la dangtin cay vao thdi diém cong bd, Cac ngudn tin nay bao gdm théng tin trén san
giao dich chirng khoan hoac trén thi trwérng noi cb phiéu dwoc phan tich niém yét, thong tin trén bao cdo dwgc cong bd cta cong ty,
théng tin dwoc cong bd rong rédi khac va cac thong tin theo nghién cru clia chiing tdi, VNDIRECT khéng chiu trdch nhiém v& d6 chinh
xac hay ddy dd cta nhirng thong tin nay,

Quan diém, dy bao va nhirng woc tinh trong bao cao nay chi thé higny kién cla tac gia tai thoi diém phathanh, Nhiing quan diém nay
khong thé hién quan diém chung cia VNDIRECT va c6 thé thay ddi ma khong can thong bao trudrce,

Bao cao nay chi nham mucdich cung cép thong tin cho cac nha dau tw cia Congty C6 phan Chirng khoan VNDIRECT tham khéo va
khéng mangtinh chat m&ichao mua hay ban bat ky chung khoan nao dugc thdo luantrong bao cao nay, Cacnha dau tw nén cé cac
nhandinhdéc lap vé thong tin trong bao cao nay, xem xét cac muctiéu dautw ca nhan, tinh hinh tai chinh va nhu ciu dau tw ctia minh,
tham khao y kién tw van ti cac chuyén gla vé& cac van dé quy pham phép luat, tai chinh, thué va céac khia canh khac trwdc khi tham gia
vao bt ky giao dich nao v&i cb phiéu clia (cac) cong ty dwoc dé cap trong béo céo nay,

VNDIRECT khéng chiu trdch nhiém vé& bat ct két qua ndo phat sinh tir viéc s dung ndi dung clia bao cao dwdi moi hinh thirc, Ban béo
cdo nay lasan pham thuéc s& hiu ciia VNDIRECT, nguoi st dung khong duoc phép sao chép, chuyén giao, s ra d6i, dang tai 1én cac
phwong tién truyen thdng makhéng cé swdongy bang van ban cta VNDIRECT,

Hoang Viét Phwong — Giam déc Khéi nghién ctru va Tw van dau tw

Email: phuong.hoangviet@ vndirect,com,vn

Lé Chi Hiéu — Trwong phong Ngan hang va Dich vu tai chinh
Email: hieu,lechi@wndirect.com,wn

Céng ty C6 phan Chirng khoan VNDIRECT

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

Email: research@vwndirect.com,vn

Website: https://wndirect,com,wn
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