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NGAN HANG TMCP QUOC TE VIET NAM (HOSE: VIB)
NGAN HANG

Mdng kinh doanh cét 16i héi phuc chédm - [Phu

hop ky vong]

» LNTT hop nhdt clia VIB trong Q4/25 gidm 14.3% svck khi thu nhép 1&i thudn
gdn nhu di ngang, trong khi thu nhdp ngodi Idi ti€p tuc suy giam.

»  LNTT cd ndm 2025 tdng nhe 1.1% svck, hodan thanh 91.5% du bdo clia chung toi
va 95.5% so véi du phdng cua thi trusng.

» Chung téi nhén thdy dp luc diéu chinh d&i vaéi gid muc tiéu 21,600d6ng/cp; sé
c@p nhdt trong bdo cdo tiép theo.

Téng thu nhdp hoat déng suy gidm trong béi canh thu nhdp ngodi I&i yéu

Téng thu nh@p hoat déng chi tdng nhe 0.1% svck trong Q4/25, phdn dnh dién bién kém tich cuc &
¢d thu nh@p 1&i thuén (TNLT) va thu nhdp ngodi 1Gi (TNNL). TNLT ghi nhdn mdc tang khiém tén 3.4%
svek, trong khi TNNL gidim 11.1% svck, kéo ddi xu hudng suy gidm dd ghi nhén trong Q3/25. Su suy
gidm clia TNNL cht yéu dén tir két qud kinh doanh kém tich cuc cla hoat ddng kinh doanh ngodi
h&i va vang va khodn 16 tir danh muc ching khodn ddu tu. Cdc yéu t6 kém tich cuc nay ducc bu
ddp mot phdn nha su phuc hdi manh mé cla thu nhdp ti hoat déng dich vu, tang 67.8% svck,
duac hd trg bdi thu nhdp hoat dong bdo hiém tang dot bién (+402.9% svck) va tang trudng tich
cuc tU phi dich vu thanh todn (+30.7% svck).

NIM tiép tuc chiu ap luc khi chi phi vén téing nhanh hon Igi sudt tai sén

Tang trudng TNLT duy tri & muc thdp khi NIM gidm xudng 3.1% trong Q4/25, so véi 3.5% trong
Q4/24. Ap lyc 1én NIM dén tir viéc chi phi vén téng 0.5ppt svck, trong khi loi sudit tai sén sinh 1&i chi
t&ng nhe lén 0.1ppt svck. Canh tranh huy dong vén gay gdt vaio cudi ndm tiép tuc gdy dp luc 1én
chi phi vén, han ché khd ndng ma réng bién I&i cla ngén hang. Cu thé, chi phi huy ddng tién gui
tang 0.5ppt svck trong Q4/25, trong khi lgi sudt cho vay gidm 0.2ppt svck. Do dé, thu nhdp lai
thudin gén nhu di ngang du bdang can déi ti€p tuc tang trudng én dinh.

Tdng trudng tin dung duy tri tich cuc trong khi huy dong chdm lai

Du ng cho vay khdch hang tdng 17.9% trong ndm 2025, nhin chung phu hgp vdéi muc tding trudng
todin hé théng. Tang trudng du ng chi yéu dugc ddn ddt bdi phdn khic khdch haing doanh nghiép,
v&i muc tang manh 66.1%, trong khi cho vay bdn 1& chi tang khiém tén 4.7%. Chung toi cho réng
tdng trudng bdn lé yéu phdn dnh nhing khé khdn trong phdn khic khdch hdng cd nhén cuta VIB,
ddc biét I& nhém khdch hang vay kinh doanh — chiém khodng 20% du ng bdn 1é var cht yéu Iahd
kinh doanh. Phan khtc ndy dé chiu anh hudng ti viéc trién khai Nghi dinh 70 trong ném 2025, lam
suy gidm hoat déng kinh doanh va nhu cdu vay vén. Ngugc lgi, tang trudng huy déng cham lgi &
muc 6.6% svck, thdp hon tang trudng tin dung va phdn édnh moi trudng canh tranh huy déng ngdly
cang gay gdt trong toan nganh. Khodng cdch gia tang gidia tdng trudng tin dung va huy déng
tiép tuc gdy dp luc 1én chi phi vén trong quy.

Chadt lugng tdi sdn cai thién nhung trich lap du phéng vén & muc cao

Chat lugng tdi san cdi thién trong Q4/25, vai ty 1& ng xdu cdng xda nG gidm xudng 3.3% tU muc
3.8% trong Q4/24 va 3.6% trong Q3/25. Béng thdi, ty 1€ ng nhém 2 cling gidm ddng ké xudng 2.4%
U 3.3% trong Q4/24 var 2.7% trong Q3/25. MAc du vay, ty 1é bao phi ng xdu van & muc tuong ddi
thdp, dat 42.87%, do dé ngén hang tiép tuc duy tri quan diém than trong trong trich Idp du phong.

Theo do, chi phi du phong tang 11.5% svck trong Q4/25, tiép tuc gdy dp luc 1én Igi nhudn ndm 2025.
% sv du phdng % sv du phdng

Q4/24 Q4/25 2024 2025 cua VPBS thi trugng
Thu nhéip lal (svek) -6.0% 34% -9.4% -39% 96.4% 99.3%
Thu nhép ngodi ai (svek) -204% -T.1% 39% 25% @5.7% Q74%
Téng TN hoat déng (svek) -9.7% 0% -72% -2.7% 96.3% 379%
Chi phi hogt déng (sveck) =11% 125% Q0% 3% Q6.5% 99.9%
LN trugc du pheng (svek) -135% -6.1% -14.1% -59% 26.1% 96.2%
Chi phi dur phéng {svek) -33.7% 5% -102% -204% 105% 106.1%
Lgi nhudn truge thué (svck) 1.0% -143% -159% 1% 5% 955%
Téing trudng cho vay 21.7% 179% 21.7% 179%
Tang trudng tién gl 16.8% 66% 16.8% 6.6%
Bién I&i thuan 35% 3% 3.7% 3.0%
Lgi sudt taisan 72% 73% 73% 7.0%
Chi phi vén 4.2% 4.7% 29% 4.3%
Ty |& CASA 4% 146% 140% 15.7%
Ty 1& chi phif Thu nhap 33.2% 373% 35.1% 37.2%
ROAE 18.1% 16.4% 18.1% 16.4%
Ty 1& ng xdu/Du ng cho vay 35% 3.0% 35% 3.0%
Ty 1& ng nhém 2/ Du ne cho vay 33% 24% 33% 24%
Ty 1& bao pht hg xdu 50.7% 429% 501% 4L29%
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Gid hién tai VND17,500
Cao nhat 52 VND23.600
Théo nhdét 52 VND14.300
Gid muc tiéu VND21,600
Tiém ndng t&ng gid 20.4
Ty sudit cé tuc 4.0%
T8ng ty sudt sinh Isi 24.4
Thi gid vén (ty déng) 59,570

KLGG BQ 10 phién (tr) 5.9

S& CP luu hanh (tr) 3,404
S6 CP sau pha lodng (tr) 3,404
VIB VNI
P/E truct 12T 79x  15.9x
P/B hién tai 1.3x 2.2x
ROAA 1.4% 2.3%
ROAE 16.5%  14.7%

*D liéu ngay 30/01/2026

Dién bién gid ¢é phiéu
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Co cdu sé hiu

Dang Khéc V§ 4.9%
D& Xudn Hodang 4.9%
Trdn Thi Thdo Hién 4.9%
Bdng Quang Tudn 4.9%
Khdc 80.4%

Téng quan doanh nghiép

Ngdn hang TMCP Quéc té Viét Nam (VIB)
dugc thanh lap ngay 18/09/1996. VIB cé
hoat déng kinh doanh cét 16i la huy dong
vén va cdp tin dung. Ngodi ra, Ngén
hang con tham gia vao cdc dich vu ngén
hang quéc té, kinh doanh ngoai té, ddu
tu tdi chinh, qudn ly rdi ro va bdo vé véon.

Chuyén vién phan tich

Ha Thu Hién

hienhtl@vpbanks.com.vn
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TUYEN BO MIEN TRU TRACH NHIEM

Cdc thong tin, s6 lieu thdng ké va khuyé&n nghi trong bdn bdo cdo ndy, bao gém cd cdc nhén dinh ¢d nhdn, dugc dua trén cdc
ngudn thong tin cong bé dai chung theo quy dinh clia phdp ludt, hodc cdc ngudn théng tin ma ching téi cho rdng ddng tin cdy tinh
dén thai diém phdt hanh bdo cdo. Phong Phdan Tich Nganh va C8 phiéu chi sir dung ma khéng thuc hién xdc minh lai cde théng tin
nay, do dé Phong Phén Tich Nganh va C8 phiéu khéng dam bdo vé tinh chinh xdc va ddy du clia cdc théng tin ndy.

Cdc nhan dinh, khuyén nghi, so sdnh trong ban bdo cdo nay dugc dua ra dua trén co sd phdn tich chi tiét va cdn trong, theo ddnh
gid chu quan cla ngudi lap 1a hop ly tai thai diém thuc hién bdo cdo. Do doé cdc phdn tich nay cé thé thay déi trong tuong lai theo
tinh hinh bién déng thuc t& ma chung téi khdng co trdch nhiém tu dong cdp nhdt lién tuc, tri trusng hop dugc yéu cdu chinh thic ti
Ban l&nh dao Céng ty hodic rang budc trong cdc diéu khodn diéu kién clia hgp déng kinh t& d& dugc céng ty ky két vai cdc déi tdc
lién quan.

Bdo cdo phdn tich, dinh gid ndy nhdm muc dich tham khdo va khéng cé gid tri phdp ly nhu mét ching thu thdm dinh gid. Bdo cdo
phdn tich ndy va cdce tai liéu di kém ducc 1ap bdi Phong Phdan Tich Nganh va C6 phiéu — CTCP Ching Khodn VPBank, tdt cd cdc
quyén s hitu tri tué lién quan dén bdo cdo ndy déu thudc sé hitu ciia CTCP Chung khodn VPBank. Céng ty nghiém cdm moi viéc s
dung, in &n, sao chép, tdi xudt bdn todn bé hodic ttng phdn bdn Bdo cdo nay vi bat cir muc dich gi ma khéng co su chdp thudn clia
Coéng ty.

Cdng ty ¢é phdn Chiing khodn VPbank

Tang 21va 25, VPBANK Tower, 89 Ldng Ha, phusng Béng Ba, Ha Noi
Bién thoai: 1900 636679
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Phong Phan tich Nganh va Cé phiéu
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