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Ngan hang TMCP Ngoai thwong Viét Nam

Ma giao dich: VCB Reuters: VCB.HM Bloomberg: VCB VN

Cap nhat KQKD Q4.2025

Toéng doanh thu hoat déng (TOI) va LNST-CDTS trong Q4.2025 dat lan lwot
19.172 ty dong (+8% yly; +6% q/q) va 8.630 ty dong (+1% yly; -4% qlq). Loi
nhuan cGa VCB di ngang so v&i cung ky, mét sé diém dang chu y trong KQKD
ctia VCB: (1) NIM hdi phuc 14 bps q/q, YEA da bat dau tang sau 9 quy lién tuc
giam; (2) Chi phi dw phong -848 ty ddng so véi mire cung ky 1a 32 ty déng; va (3)

Ty l& ng x4u gidm xudng 0,97%.

Tang trwwéng tin dung trong Q4.2025 dat 2,6% q/q. Nhw vay ca nam 2025, VCB
da tang trwdng tin dung 15,5%, néu tinh ca khoan vay da ban cho VCB Neo, ting
trwéng tin dung cao hon so vé&i mirc trung binh nganh. Biém dang chu y la cho
vay KHCN clia VCB téng trwdng +18% ytd. Nganh nghé c6 ting trwdng tin dung
cao trong nam: Xay dwng (+72% ytd), Thwong mai (+12% ytd).

NIM trong Q4.2025 tang 14 bps q/q lén 2,67%. Diém dang chu y 14 loi suét sinh
I>i (YEA) da bat dau tang sau 9 quy lién tuc gidm. YEA tang 10 bps g/q trong khi
COF gidm 4 bps gitup NIM cai thién. Chung t6i nhan thdy mét bang 14i suét cho
vay clia VCB da bat dau tang 1én va dw bao sé tiép tuc tang I&én trong nam 2026

khi &p lwc canh tranh khodn vay dy bao gidm. Diéu nay sé tiép tuc hé tror NIM.

Ty lé ne xau (NPL) giam 6 bps g/q xudng 0,97% tai cu6i Q4.2025 va ty 1é n¢
nhém 2 giam nhe 11 bps g/q xuéng 0,16%. VCB trich l1ap dw phong 848 ty déng
(+9% q/q) trong Q4.2025, chi phi tin dung duy tri & m&c 0,05% nhwng no xau
hinh thanh méi gidm gilp chéat lwong tai san cai thién. Tuy nhién, ty 1& bao phu
no xau giam 28 diém phan tram xubng 174%. Thu nhap ngoai 1&i (NOII) dat 3.002
ty déng (-22% yly; -11% q/q). Trong do, l1ai thuan tir hoat déng dich vu ctia VCB
dat 865 ty dong (-6% yly). CIR dat 39% thdp hon so v&i mirc 40% cung ky.

Téng quan. Tang trwdng tin dung & mic 15,5% ytd, NIM cai thién khién thu nhap
i thuan (NIl) tdng 17% yly. Tuy nhién, Thu nhap ngoai lai (NOII) gidm so voi
cung ky khién TOI chi tdng 8% yly. Chi phi dw phong rdi ro tin dung cao hon so

véi cung ky khién LNST di ngang. Diém nhéan chinh 1a ty 1& no x4u cai thién.

Khuyén nghi. St dung phwong phap Thu nhap thang dw (Residual Income) va
phwong phép so sanh s&r dung P/B dé& xac dinh gia muc tiéu cho VCB. BVSC
khuyén nghi OUTPERFORM déi v&i VCB véi gia muc tiéu 13 86.300 dong/cod
phiéu, tdng so v&i gia muc tiéu ¢ la 70.800 ddng/cé phiéu do: (1) Diéu chinh P/B
target Ién 2,7x twong dwong murc trung binh 3 nam so v&i mirc 2,5x trwdc day,
ching t6i ky vong NQ 79-NQ-TW va cac théng tin phat hanh riéng 1é sé tac dong
tich cwc dén tam ly nha dau tw; va (2) Piéu chinh dinh gia vé thoi diém diu nam
2026.
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CHi SO TAI CHINH DI BAO

Két qua kinh doanh

(Born vi: ty dong)

Téng thu nhap hoat déng

Chi phi hoat dong

Loi nhuan thuan trwéc DPRRTD
Dy phong rdi ro tin dung

Lo nhuan sau thué

Bang can dbi ké toan

(Born vi: ty dong)

Tién, vang bac, da quy

Tién gt tai NHNN

Tién vang gti tai cac TCTD khac
Cho vay khach hang

Chtrng khoan dau tw

Tdng tai san cé

Cac khoan ng Chinh pht va NHNN
Tién glvi va vay cac TCTD khac
Tién gri chia khach hang

Vén chi sé hiru

Téng ngudn vén

Chi sé tai chinh

Chi tiéu

Chi tiéu tang trwéng

Tang trwdng cho vay khach hang
Tang trwdng huy déng

Tang trwdng tdng tai san
T&ng trwéng vodn chu sé& hivu
Chi tiéu sinh loi

NIM

ROA

ROE

Chi tiéu chét lwong tai san
NPL

Dw phong/Téng dw ng

Chi tiéu thanh khoan

Cho vay/Tdng tai san

Cho vay/Huy déng

Chi tiéu trén méi cé phan
EPS (dbng/cd phan)

Gié tr sb séach (ddng/cd phan)

2023 2024 2025 2026F
67.723 68.578 72.358 85.984
-21.915 -23.027 -25.152 -29.131
45.809 45.551 47.205 56.853
-4.565 -3.315 -3.185 -6.043
33.033 33.831 35.178 40.668
2023 2024 2025 2026F
14.505 14.268 15.543 19.681
58.105 49.340 37.446 19.519
336.469 389.952 521.939 616.808
1.241.675 1.418.016  1.648.557  1.894.849
145.780 167.383 162.104 180.891
1.839.613 2.085.874  2.441.929 2.794.002
1.671 78.237 160.128 97.263
213.839 234.534 321.159 332.929
1.395.698 1.514.665 1.672.534 2.048.531
165.013 196.209 227.536 232.154

1.839.613 2.085.874  2.441.929 2.794.002

2023 2024 2025 2026F
10,94% 14,08% 15,48% 15,48%
12,24% 8,52% 10,42% 22,48%

1,42% 13,39% 17,07% 14,42%
21,65% 18,91% 15,97% 2,03%
2,69% 2,67% 2,43% 0,00%
1,81% 1,72% 1,55% 1,55%
21,99% 18,74% 16,61% 17,70%
0,98% 1,22% 1,20% 1,07%
0,38% 0,26% 0,24% 0,37%
67,50% 67,98% 67,51% 67,82%
88,96% 93,62% 98,57% 92,50%

5.449 5.571 4.210 4.867

29.524 35.106 40.711 41.537



TUYEN BO TRACH NHIEM

Tai, chuyén vién Nguyén Bitrc Hoang xin khng dinh hoan toan trung thuc va khdng cé dong co ca nhan khi thwe hién bao céo
nay. Bao céo dwoc hoan thanh trén co s& khach quan doc lap. T4t c& nhirng thdng tin néu trong bao céo nay duoc thu thap t
nhirng ngudn tin cay. Tuy nhién, tdi khéng dam bao tinh day du ciing nhw khong kiém chirng dwoc hét nhirng théng tin néu trén.
Cac quan diém, nhan dinh trong bao cao nay chi la quan diém khach quan ctia ca nhan t6i ma khéng ham y chao ban, 16i kéo nha
dau tw mua, ban hay nédm git¥ chirng khoan. Bao cao chi nham muc dich cung cap théng tin va nha dau tw chi nén sir dung bao
cdo phan tich nay nhu mét ngudn tham khao. Ca nhan téi ciing nhw Céng ty C6 phan Chirng khoan Bao Viét sé& khong chiu
bt ky trach nhiém nao truwéc nha dau tw vé nhiing tén that cé thé xay ra, thua |6 khi ddu tw. Cong ty Cé phan Chirng khoan Bao

Viét va téi cling khong chiu bat ky trach nhiém vé nhirng théng tin chua chinh xac vé doanh nghiép.
Bao cao nay 1a mot phan tai san clia Céng ty C6 phan Chirng khoan Bao Viét, tht ca nhirng hanh vi sao chép, trich dan mét phan
hay toan bd bao cao nay phai dwoc sw ddng y ctia Cong ty Cd phan Chirng khoan Bao Viét.

Hé théng nhan dinh ctia BVSC dwoc dwa ra dwa trén mirc tang/gidm tuyét déi ctia gia c¢b phiéu hién tai so véi gia muc tiéu, xac
dinh béng cong thire (gia muc tiéu - gia hién tai)/gia hién tai. Trir khi c6 nhan dinh khac, nhirng nhan dinh dau tw chi coé gia tri trong

vong 12 thang.

Cac nhan dinh Dinh nghia

OUTPERFORM Tdng loi nhuan ndm gitk cb phiéu ky vong trong 12 thang t&i dw bao sé trén +15%
NEUTRAL Tdng loi nhuan ndm gitr cb phiéu ky vong trong 12 thang t&i dw bao sé tir -15% dén +15%
UNDERPERFORM Téng loi nhuan n&m git cé phiéu ky vong trong 12 thang t6i dw bao sé dwdi -15%

LIEN HE

Khéi Phan tich va Tw van dau tw - Cong ty C6 phan Chirng khoan Bao Viét

Pham Tién Diing
Giam dbc khdi

dungpt@bvsc.com.vn

Nguyén Birc Hoang, CFA
Ngan hang, Bao hiém

hoangnd@bvsc.com.vn

Tran Phwong Thao
Bét dong san, Khu cong nghiép

thaotp@bvsc.com.vn

Nguyén Ha Minh Anh
Nong nghiép, Hang tiéu dung

anhnhm@bvsc.com.vn

Tran Tuin Dwong, CFA
Nang lwvong, Chirng khoan, Xay dwng

duongtt@bvsc.com.vn

Nguyén Minh Khoi
Vat liéu xay dwng

khoinm@bvsc.com.vn

Lwu Van Lwong
Phé Giam dbc khéi

luonglv@bvsc.com.vn

Trwong Sy Phu, CFA
Hang tiéu dung, CNTT
phuts@bvsc.com.vn

Ton Nir Nhat Minh, ACCA
Dwoc pham, Héa chat co ban, Thép

minhtnn@bvsc.com.vn

Nguyén Viét Dan

Cang bién, Van tai bién
dannv@bvsc.com.vn

Lwong Ngoc Tuan Diing, CFA
Ban |é, Hang tiéu dung

dunglnt@bvsc.com.vn

Nguyén Chi Héng Ngoc
Phé Giam dbc khéi

ngocnch@bvsc.com.vn

Tran Xuan Bach
Phan tich ky thuat
bachtx@bvsc.com.vn

Hoang Thi Minh Huyén
Chuyén vién vi mo

huyenhtm@bvsc.com.vn

Nguyén Hong Hoa
Chién Iwoc thi truong

hoanh@bvsc.com.vn

Nguyén Dang Thanh
D&u khi, Hang khéng

thanhnd@bvsc.com.vn



Cong ty Co phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 08 L& Thai T4, P. Hoan Kiém, Ha Noi = Tang 8, 233 Dong Khai, P. Sai Gon, Tp. HCM
= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888



