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NGAN HANG TMCP QUOC TE VIET NAM (HSX: VIB)
Trién vong kha quan sau qua trinh cai thién chat lwong tai san

= Chung t6i dw bao VIB c6 thé dat mic tang trwdng loi nhuan trén 25% trong nam
2026 nher NIM héi phuc va tiét giam chi phi trich 1ap;

» Ap luc no x4u gia téng s& khong con I&n t&r ndm 2026 nhd nd luc trich lap va xa ly
tich cwe trong 2 nam gan nhét;

= Chung t6i nang khuyén nghi Ién KHA QUAN déi v&i VIB nho dinh gia P/B vé ving
thap so vé&i trung binh 3 nam di kém v&i trién vong ting trudng loi nhuan tich cuc.

LNST 2026 dw bao tang kha quan trén 25% svck nh& NIM héi phuc va chi
phi tin dung thap hon

Trong nam 2025, tdng thu nhap hoat déng dat 20,006 ty ddng (-2.7% svck).
TTTD dén cubi 2025 dat 17.7% so v&i dau nam, thap hon so véi mirc 19.6%
trung binh toan nganh. Trong khi d6 NIM gidm sau 64 diém co ban svck xudng
mirc 3.1% khién thu nhap 1ai thuan gidm 3.9% svck. Thu nhap ngoai l4i thuan
tang nhe 2.5% svck hd tro chd yéu bdi thu nhap tir thu hdi no xau tdng hon
44.4% svck. Chi phi trich lap trong ndm ghi nhan 3,467 ty déng, giam 20.4%
svck gilp lgi nhuan nhich nhe 1.1% svck, va chi hoan thanh 75% KH ca nam.
Déi v&i ndm 2026, ching t6i wéc tinh LNST c6é thé tang hon 25% nhé (i) NIM
phuc héi 1én mic 3.2%. Ty |& cho vay trung han tai cubi 2025 ting 1&én mdc
11.5% (2024: 6.2%) gilp mé&t badng LSCV trong 2026 sé& cao hon; (ii) thu nhap
ngoai lai van tiép tuc dwoc cling cb nhé cac khoan doanh thu bdo hiém va thu
phi thanh toan, thé; va (iii) chi phi trich |ap dw kién sé& gidm nhe 2.0% svck nhe
chét lwong tai san cai thién.

Chat lwong tai san dwoc ciing ¢6 nhe chinh sach chuyén dich tin dung
sang nhém KHDN nhiéu hon

Chung t6i quan sat thay réng ty 1& gia tang no' xau va no nhém 2 cla VIB gidm
manh ty & thuan v&i ty 1& cho vay ban I1& cGia ngan hang. V&i chinh sach kiém
soat tin dung vao cac linh vic rii ro nhw BDS va wu tién tin dung cho nhém
nganh SXKD, XNK, chung tdi cho réng VIB can thich (ng v&i diéu kién méi va
duy tri ty 1& cho vay ban 1& quanh mc 70%. T d6, ap lwc gia tdng no xau ciing
sé thadp hon. NPL dw b&o sé& dwéi 3% trong ndm 2026.

Khuyén nghi KHA QUAN vé&i gia muc tiéu 24,850 VND/cp

Chung téi diéu chinh diéu chinh P/B muc tiéu I&n 1.4x &p dung cho gia tri s6 sach
cubi ndm 2026. ROE lién tuc xudng dwdi 20% trong 2 ndm gan nhéat khién dinh
gia clia VIB thap hon so véi mire trung binh 3 ndm va so véi toan nganh. Chung
t6i cho rang ROE quay lai trén 20% t&» sau ndm 2026 sé& kéo theo dinh gia cla
ngan hang twong dwong so véi toan nganh, tao ra dv dia tang gia Ion.

Hinh 1: Téng hop cac chi tiéu tai chinh (Dvt: ty dong)

Chi tiéu tai chinh 31/12/24 31/12/25 31/12/26 31/12/27
Téng thu nhap hoat déng 20,569 20,007 23,242 28,341
Thu nhap lai thuan 16,750 16,092 18,492 22,430
NIM 3.7% 3.1% 3.2% 3.4%
Chi phi dw phong 4,353 3,467 3,460 4,046
LNST 7,204 7,285 9,320 11,504
Téng trudng LNST -15.9% 1.1% 27.9% 23.4%
Tang trwdng tin dung 21.5% 17.7% 16.7% 19.1%
Tang trwdng huy dong 17.6% 13.6% 1.7% 19.1%
Gia tri sb sach 12,298 13,779 16,390 19,608
P/B 1.4x 1.3x 1.1x 0.9x

Nguén: VIB, MBS Research

1| MBS RESEARCH

KHA QUAN
Gia muc tiéu 24,850 VND/cp
Tiém néng tang gia 54.3%

Thay déi trong yéu trong bao céao
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Ngudn: FiinProX, MBS Research

Gia thj truong (VND) 16,100
Cao nhét 52 tudn (VND) 23,600
Thép nhét 52 tudn (VND) 14,302
vén hoa (ty VND) 54,804
P/E (TTM) 7.5x
P/B (TTM) 1.2x
Ty suét cb tic (%) 4.34%
Ty & SH nwéc ngoai (%) 4.72%

Ngudn: FiinProX, VSD.

Co cau s& hivu (31/12/2025)

D& Xuan Hoang 4.92%
Tran Thi Thao Hién 4.90%
Commonwealth Bank Of Australia 4.71%
CTCP Funderra 4.65%
DPang Khéc Vy 4.32%

Ngubén: FiinPro, MBS Research

Chuyén vién phan tich

Dinh Cong Luyén
Luyen.dinhcong@mbs.com.vn
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Luan diém dau tw & Khuyén nghi

Chuing t6i nang mirc gia muc tiéu 12 thang lén 24,850 VND/c6 phiéu (cao hon
7% so v&i dw bdo gan nhét chi yéu do thay déi cAu phan VCSH trong phwong
phap Thu nhap thang dw) va duy tri khuyén nghi KHA QUAN déi véi VIB. P/B
muc tiéu dwoc gilr nguyén & mirc 1.4x ap dung cho gia tri sd sach tai thei diém
cudi 2026. Chuing t6i cho réng VIB c6é thé tré thanh 1 co hoi diu tw hdp dan voi
dinh gia hién tai thp hon nhiéu so véi toan nganh khi cac diéu kién cho vay ban
Ié thuan loi hon.

Tang trwdng lgi nhuan binh quan hang ndm c¢é thé dat 25%/nam trong 5
nam téi;

Chét lwong tai san da cai thién dang ké cung véi chién lwgc phan bé ty
lé KHDN cao hon gitip ddm béo ng xau khé bung manh trong trung han;

ROE mac du bi suy gidm trong 2 nam gan nhat do KQKD kém kha quan
khién dinh gia ctia ngan hang ciing gidm theo. Chung t6i ky vong ROE
c6 thé quay vé murc trén 20% ké tlr ndm 2027 va dwa mirc dinh gia quay
tré lai c6 premium v&i toan nganh nhw trwde kia, dem lai tiém néng ting
gia Ion khi gia tri sd sach dan on lén.

Toém tat cac gia dinh trong phwong phap dinh gia

Chung t6i dinh gia cb phiéu VIB bang cach két hop 2 phwong phap dinh gia: Thu
nhap thang dv (RI) va P/B.

P/B: Chung t6i st dung ty 1& P/B muc tiéu la 1.4x dé& ap dung cho BVPS
ctia VIB nam 2026. PB nay thp hon so v&i cac ngan hang tw nhan niém
yét (1.6x) va cao hon mét chat so véi P/B hién tai ciia ngan hang nay.

Vé phwong phap thu nhap thdng dw, ty trong gia tri sd sach trong thanh
phan dinh gia chiém 52.7%, moét ty 1& twong dbi can bang cho thay kha
nang tao ra lgi nhuan con nhiéu phia truwéc.

Rui ro dau tw

Ap lwc canh tranh tr nhém ngan hang 16n |a rao can Ién nhét cho da
tang trwdng va phuc héi NIM ctia VIB ciing nhw nhém ngan hang nhd.

Chét lvong tai san van chwa thuc sw vuot troi so véi toan nganh khién
ap lyc trich 1ap co thé sé lon hon ky vong néu vi mé khéng thuan loi.
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Pinh gia

Hinh 2: Tém tat dinh gia theo Phwong phap Thu nhap thing dw

2026 2027 2028 2029 2030
LS phi rti ro 4.0% 4.0% 4.0% 4.0% 4.0%
Phan bu rdi ro 8.5% 8.5% 8.5% 8.5% 8.5%
Beta 1.31 1.31 1.31 1.31 1.31
Chi phi vén cb phan 15.1% 15.1% 15.1% 15.1% 15.1%
Téc d6 tang trwdng dai han 2.0% 2.0% 2.0% 2.0% 2.0%
(PVT: ty déng)
Thu nhap thang dw (RI) 1,548 2,231 3,928 5,491 6,420
Gia tri hién tai (GTHT) RI 1,345 1,938 3,412 4,769 5,576
VCSH dau ky 46,905
Téng Gia tri hién tai Rl (5 nam) 17,039
GTHT terminal value 24,642
Gia tri VCSH cubi ky 88,586
SLCP Iwu hanh (tr cp) 3,404
Gia tri c6 phiéu (VND/cp) 26,000

Nguén: MBS Research
Hinh 3: Bang so sanh cac NHTM (gia dong ctra ngay 10/03/2026)

Ngan hang Khuyén nghi . 2B BiE BB Iang trwong LNST ROE ROA

dinh gia

2026 2027 2026 2027 2026 2027 2026 2027 2026 2027
ACB KHA QUAN 1.6x 59x 5.0x 1.0x 0.9x 30.5% 172% 195% 18.9% 1.9% 2.0%
BID KHA QUAN 2.0x 9.0x 8.0x 1.6x 1.4x 15.3% 14.7% 18.6% 183% 1.0% 1.0%
CTG KHA QUAN 1.9x 6.7x  57x 13x 1.1x 19.4% 17.7% 212% 211% 1.4% 1.5%
EIB TRUNG LAP 1.5x 139x  87x 14x 1.1x 159.5% 59.4% 12.9% 134% 1.0% 1.4%
HDB KHA QUAN 1.8x 6.2x 43x 13x 1.0x 26.1% 449% 249% 27.7% 20% 2.3%
LPB N/A N/A 10.0x  84x 1.9x 1.6x 10.4% 18.6% 20.9% 204% 1.9% 2.0%
MBB N/A N/A 6.7x 51x 13x 1.0x 19.4% 32.0% 20.7% 222% 1.8% 1.9%
ocCB N/A N/A 79x  6.1x 0.8x 0.7x -6.6% 29.6% 102% 11.8% 1.1% 1.2%
STB N/A N/A 89x 7.7x 1.7x 1.4x 128.4% 15.8% 20.5% 19.6% 1.4% 1.5%
TCB KHA QUAN 1.7x 76x  64x  1.1x  1.0x 16.5% 17.9% 16.4% 16.4% 24% 2.4%
TPB KHA QUAN 1.2x 55x  4.7x 0.9x 0.8x 15.9% 16.0% 171% 16.7% 1.6% 1.7%
VCB KHA QUAN 2.4x 13.2x  11.6x  1.9x  1.7x 13.9% 15.1% 158% 155% 1.5% 1.5%
VIB KHA QUAN 1.5x 6.1x 49x 1.0x 0.9x 27.9% 234% 182% 18.8% 1.6% 1.7%
VPB KHA QUAN 1.6x 6.7x  6.0x 1.1x 0.9x 32.0% 15.1% 16.4% 16.4% 22% 2.1%
TB cac NHTMCP Nha nwéc 2.1x 9.6x 8.4x 1.6x 1.4x 16.2% 15.9% 18.6% 18.3% 1.3% 1.3%
TB cac NHTMCP tw nhan 1.5x 78x 6.1x 1.2x 1.0x 27.2% 23.9% 18.0% 18.4% 1.7% 1.8%
Trung binh 1.7x 82x 6.6x 1.3x 1.1x 22.8% 20.8% 18.1% 18.4% 1.6% 1.7%
Nguén: Fiinpro. MBS Research
Hinh 4: Tém tét dinh gia theo Phwong phap Thu nhap thing dw

Phwong phap dinh gia Gia dw phong Ty trong boéng gop
Thu nhap thang dw 26,000 50% 13,000
So sanh P/B (P/B muc tiéu = 1.4x) 23,700 50% 11,850
Gia muc tiéu 24,850
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Cap nhat KQKD 2025: NIM thu hep dang ké khién Igii nhuan khéng

dat dwoc ké hoach ca nam

Hinh 5: KQKD Q4/25 va ca nam 2025 (Bon vi: ty VND)

Cac tiéu chi KQKD

4Q2025

% svck

2024

2025

% svck

% dw
bao
MBS

banh gia

Téng thu nhap hoat déng

Thu nhap 1ai thuan

Thu nhap thuan ngoai lai

Chi phi trich lap dw phong

LNTT

5,282

4,214

1,068

1,252

2,058

0.1%

3.4%

11.1%

11.5%

-14.3%

20,569

16,750

3,819

3,231

9,004

20,007

16,092

3,914

2,215

9,105

-2.7%

-3.9%

2.5%

-31.4%

1.1%

97.5%

99.1%

91.3%

64.6%

93.8%

TTTD tai quy cudi ndm chi nhich nhe 2.4% so
v&i quy trwde do cung véi NIM duy tri quanh
murc 3.1% khién thu nhap 14 thudn chi di
ngang svck.

Thu nhap ttr phi tdng manh trong 67.8% svck
trong Q4/25 chu yéu dwoc hé tro béi hoat
dong ban bao hiém héi phuc. Cac san pham
bao hiém phi nhan tho (PNT) di kém v&i cac
khoan cho vay mua nha va mua xe phuc hdi
ro nét.

Mac du trich 1ap trong Q4/25 nhich nhe svck
theo ND 86/2024 nhuwng ty 1€ trich 1&ap ca nam
van thap hon so véi 2024, dat 0.67% nho
nhitng nd lwc trich 1ap rat tich cwc trong 2
nam trwéc do.

LNTT 2025 chi hoan thanh 75% KH ca nam.

Tang trwdng tin dung (YTD)

Tang trwdng huy dong (YTD)

NIM

CIR
CASA

NPL

LLR

ROE
ROA
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17.7%

6.6%

3.1%
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TTTD van tap trung chl yéu vao nhém KHDN
(+66.1% svck) trong khi nhém ban Ié chi dat
4.7% svck. Ty trong cho vay ban Ié sut giam
sau xudng dwéi 70% khién loi suét tai san
cling sut theo.

Twong tw nhw cac ngan hang ban 1é co6 quy
mo vira va nhé khac, huy dong ctia VIB thap
hon dang ké so véi tin dung do ty trong KHCN
cao khién lwong tién giri khé ting cao trong
moi trwdng 13i suét thap trong nam 2025.

Mac du NIM trong Q4/25 van duy tri quanh
murc 3.1%, twong dwong so v&i 9T25 nhwng
van gidm sau svck. Tin dung ban 18 tiép tuc
cham

CIR nhich nhe 2% cht yéu do TOI giam.

Ty I& st dung trich lap & mirc 85%, cao nhét
trong 5 ndm gidp cai thién chat lwgng tai san
dang ké so véi cubi ndm 2024. Thu hdi tr no
da xt ly trong ndm 2025 ciing tdng 50% svck,
dat hon 1.8k ty ddng, vuot xa KH khoang 1.3k
ty.

TTTD tai quy cudi ndm chi nhich nhe 2.4% so
v&i quy trwde dé cung voi NIM duy tri quanh
mirc 3.1% khién thu nhap 1ai thudn chi di
ngang svck.

Ngudn: VIB. MBS Research
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Hinh 6: Thu nhap lai thuan tiép da suy giam do NIM giam sau
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Nguén: VIB, MBS Research

Hinh 8: Tin dung ban Ié phuc héi cham va canh tranh gay gat khién
nhém NH c6 quy mé vira va nhé tang thap hon so véi nganh (% so
v&i dau nam)
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Nguén: VIB, MBS Research

Hinh 7: NIM ctia cac ngan hang ban lé va quy mé vira va nhé cé
mirc giam dang ké& hon so véi nhém NH cé quy mé I&n (diém co
ban)
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Nguén: Céc NHNY, MBS Research

Hinh 9: Huy dong cta VIB kha kém so vé&i toan nganh tai cudi
2025 (% so véi dau nam)

35.00%

30.00%
25.00%
20.00%
15.00%
10.00%

5.00%

0.00%
R & PR R D SRR DO DR P QR P
R N N A SR

2

Nguén: Céc NHNY, MBS Research

NIM héi phuc tir nén thap ctia nam 2025 va thu ngoai lai ciing c6 l1a

dong lwce cho tang trwwéng Igi nhuan nam 2026

Chung t6i ha dw bao TTTD xudng coén ~16% cho nam 2026

Tinh dén cudi nam 2025, TTTD cla VIB dat 20.7% so v&i dau ndm, nhinh hon so
véi toan nganh va thap hon so vé&i 2024 chi yéu do tin dung ban 18 van phuc hbi
cham khi phan 1&6n déng luc ting trwdng kinh té dén t» cac hoat dong dau tw
cong. TTTD ca ndm 2025 méc du khdng dat ké hoach 22% nhwng van twong dbi
kha quan so v&i cac ngan hang cung quy mé trong bdi canh nhu cau tin dung
ban 1& van kha th4p. Duv no cho vay nhém KHDN cubi Q4/25 dat 115 nghin ty
dong, tang 66.1% svck trong khi dw ng' cho vay KHCN dat 266 nghin ty déng,
tang 4.7% svck. Toc dd tang tin dung ban I& cé sy ddng pha véi hoat dong soi
ndi cuta thj treeng BDS & doan gitra ndm 2025 nhé thuc ddy cac géi wu dai cho

vay mua nha.

Theo nganh nghé, co cu tin dung cla VIB khong thay déi nhiéu theo tirng quy,
trong d6 cho vay mua nha chiém ty trong I&n nhét, tiép theo la cho vay ho kinh
doanh va cho vay mua & td. Ty trong cho vay mua nha phuc hdi kha quan vé mic
52% téng dw no cho vay ban I8 trong khi cho vay SXKD va mua 6 té chiu ap lwc
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canh tranh 16n tr nhixng ngan hang top dau. Thi phan cho vay mua 6 t6 cta VIB
gidm xubng con 11% du van duy tri top 2 toan thj trwéng. Méc du déng lwc TTTD
ctia nganh phu thuéc chinh vao tin dung DN nhuwng day vén khéng phai la loi thé
clia cac ngan hang quy mé vira nhw VIB do khdng s& hivu loi thé vé chi phi von
va quy md dw ng cho tirng khach hang. Béi véi tin dung ban 18, nhu cu toan
nganh thap khién cac ngan hang canh tranh lai suat kha gat gao. Cac ngan hang
c6 quy md 1&n cling tham gia vao nhirng géi vay cé quy md nhd khién ap lwc téing
trwdng clia cac ngan hang vira va nhé ngay cang lén.

Chung t6i ha ky vong tang trwdng tin dung trong ndm 2026 so véi bao céo lan
trwdc xubng con 16-17% do dinh huwéng cia NHNN cé sw thay déi. Vi dinh
hwong tiép can can trong hon déi véi cac khodn cho vay lién quan dén linh vuc
BDS, chuing t6i cho réng cac ngan hang quy mé vira va nhé sé cang khé canh
tranh hon v&i nhirng ngan hang Ién. Do dé, chung téi cho rang cho vay KHCN
trong ndm 2026 dw kién sé& kém kha quan hon so véi 2025 do ddng lwc chinh
cGa nhdm nay van dén tir hoat ddng cho vay mua nha. Déi véi cho vay KHDN,
chung t6i cho rang méc du VIB khéng cé lgi thé trong cac hoat déng cho vay xay
dwng ha tAng nhuwng lai c6 loi thé trong viéc cho vay cac khodn vén ngan va trung
han cho cac di tac huéng loi tir xay dwng ha tang néng lwong nhw Petrolimex, ..
Ngoai ra, méi trwdng 13i suat cao cung véi room tin dung han ché hon ciing khién
cac ngan hang lén chon loc hon trong viéc mé rong tép khach hang, do d6 nhu
cau tin dung c6 thé chay sang nhém ngan hang cé quy mé nhd hon. Do do, ching
toi danh gia kha nang VIB dat mrc 16% TTTD la kha thi.

Hinh 10: TTTD cua VIB theo nhém KH (%, svck) Hinh 11: Ty trong cho vay ban lé dan thu hep (%)
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Ngubén: VIB, MBS Research

Phuc hoéi NIM kha quan theo da cua lai suat cho vay

Chung téi quan séat thdy rang NIM ctia cac ngan hang cé quy mé vira va nhé chiu
ap lwc gidm Ién hon so véi nhém ngan hang quy mé Ién do canh tranh 13i suat
gay gat, d&c biét & cac mang cho vay mua nha va cho vay KHDN, vén la san choi
thé manh cla cac ngan hang I&n trong nam 2025. NIM trong ndm 2025 clia VIB
dat 3.1%, gidm 64 diém co ban svck. Lai suat cé xu hwéng tang tré lai tv Q3/25
giip NIM khéng bi suy gidm trong nira cubi ndm 2025 so v&i niva dau nam. L&
suét cho vay trung binh trong 9T25 dat 6.9%, va da phuc héi Ién mirc 7.3% trong
Q4/25, twong dwong véi mirc tdng cla chi phi vén.

Dén cubi Q4/25, ty 1&6 CASA cuta VIB dat 14.4% gidm manh so véi quy truéc va
thap hon nhiéu so v&i mirc trung binh toan nganh (21.6%). CASA méc du khéng
phai |a thé manh cla cac ngan hang c6 quy md vira va nhé nhwng van sé dugc
wu tién bén canh cac bién phap ti wu chi phi vén. Chuwong trinh dwoc cac ngan
6 | MBS RESEARCH
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hang st dung hién tai trong béi cdnh huy dong ngén han cham la cac tai khoan
siéu loi suét ap dung trén tai khodn thanh toan nham tbi wu CASA.

Chung t6i dw doan I4i suét huy dong sé tang nhe trong it nhat 6 thang t&i khi tinh
hinh thanh khoan toan hé théng van kha cang thang do huy déng tir KH thap.
Tuy nhién, VIB cé thé gidam COF bang cach da dang héa 10-15% téng nguén vén
cho céc khoan vay nuwéc ngoai véi 1ai suat thip dé bu dép cho ap lwc COF téng,
gitp NIM dwoc céi thién trong cac quy téi.

Trong ndm 2026, chung t6i ky vong NIM c6 thé phuc héi 1én mic 3.2%, tdng nhe
so v&i ndm 2025. Chung tdi cho réng VIB sé duy tri ty 1& cho vay ban 1& quanh
murc 70% trong nam 2026. Cac khoan cho vay mua nha va cho vay mua 6 t6 dw
kién s& hét thdi gian wu dai trong 1-2 nam t&i va bat dau chiu Iai suat tha ndi. Vi
viéc 14i suat huy dong téing dang ké ké tir quy cudi nam 2025, chuing tdi cho réng
NIM cla VIB sé dwgc nédi nhe theo cac khoan vay trung va dai han, déng lwc
chinh cho t&ng tin dung khi thuc ddy dau tw cong va SXKD. Bién d6 cong thém
cUa lai suat cho vay sé& nhinh hon so v&i ndm 2025 cho cac khoan vay méi ciing
hé tro d& phuc héi ctia NIM.

Hinh 12: NIM, COF va ty suét sinh lgi tai san cua VIB theo quy (%)

Hinh 13: NIM toan nganh ham da giam khi li suat ting tir Q3/25 (diém

co ban, %)
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Ngubén: VIB, MBS Research

Thu ngoai lai dwoc cliing ¢é nh thu phi kha quan hon khi ma cac khoan

thu ttr xtr ly no dw bao sé giam lai

Thu nhap ngoai 1ai thudn trong ndm 2025 dat 3,915 ty déng, +2.5% svck. Thu
nhap ti phi tang kha quan 19.3% svck, dat hon 2,105 ty ddng cung v&i thu tor xd
ly no dat 1,841 ty déng, +44.4% svck la nhitng dong lwc chinh cho mang thu
ngoai lai trong nam 2025. Doanh thu APE trong 9T25 dat hon 993 ty déng, +29%
svck va ghi nhan tang trwdng & hau hét cac thang cho thay dau hiéu tich cwe cho
s phuc hdi ciia mang KD nay va dat 100% KH dé ra.

Chung ti cho rang viéc chinh sach tién té lién tuc dworc néi Idng nhwng nhu cau
cho vay chuwa thuc su lan téa t&i moi dbi twong khach hang, déc biét 1a nhém
KHCN khién viéc canh tranh 13i suat & san choi nay dién ra khéc liét, ttr d6 lam
gidm nhu ciu quan tam t&i cac san phadm ban chéo, kéo theo su suy gidm céac
khoan thu ttr phi cta toan nganh, trong d6 cac ngan hang ban 1é chju anh huéng
nhiéu hon.
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Déi véi nam 2026, chung t6i dy bao thu nhap ngoai lai ctia VIB sé& dwoc hé tro
cht yéu b&i nguén thu tir phi phuc hdi (dw kién tang 25% svck), chd yéu van dén
tir phi thanh toan. Mac du mang béo hiém da cho thay dau hiéu tich cwc nhung
chuing tdi cho réng nhu cau bao hiém nhan tho van sé yéu trong trung han do yéu
t6 tin nhiém v&i cac san phadm BHNT trong khi san pham BH phi nhan tho sé chiu
ap lwc canh tranh cwe I16n véi nhitng cdng ty bdo hiém clia cac ngan hang lén
nhw OPES clia VPB hay TCBL clia TCB,... Cac khoan thu tir x& ly no dw bao
gidm 10% so v&i ndm 2025 do da tich cwe xt ly va gidm dang ké da tang cta no
x4u trong 2 n&m gan nhat. Tdng quan, ching t6i dw bao thu nhap ngoai 13i thuan
clia VIB sé tang khoang 21% svck trong nam 2026

Hinh 14: Co’ ciu thu nhap ngoai i cta VIB theo quy (%, ty VND) Hinh 15: Co’ cAu thu nhap tir phi theo quy (ty VND, %)
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Nguén: VIB, MBS Research

Chi phi tin dung dw kién sé giam nhe trong nam 2026

Chéat lwong tai san tai cudi nam 2025 dwoc cai thién dang ké so véi cubi ndm
2024. Ty 1& no xAu (NPL) va ty 1& ng nhém 2 cubi Q4/25 dat 1an lwot 3.0% va
2.4%, gidm lan lwot 35 va 36 diém co ban so véi cudi nam 2024. Chi phi trich lap
dw phong trong ndm dat 3,467 ty déng, gidm 20.4% svck. Ty lé trich lap dw
phong/tdng tin dung dat 0.7% gidm manh so v&i muwe 1.0% cung ky nadm trwde.
Ty |é st dung trich l1ap dy phong dat hon 141%, cao hon nhiéu so v&i mrc 74%
trong ndm 2024, diéu nay ly gidi cho viéc thu nhap t» hoat dong x& ly no ting
dang ké svck (da binh luan phia trén).

Tang trwédng tin dung tir nhém KHCN thép gitp ap luc bung no xau gidm di dang
ké so v&i nhitng nam trwéc trong khi ng xau va ng nhém 2 tir nhém KHDN bang
0 cling gitp chét lwong tai san kha quan hon. Cung véi d6, viéc duy tri ty 1é trich
lap cao trong 3 ndm gan nhét (trung binh hon 1.4%/nam) va ty 1é st dung trich
lap cao gilp chat lwong tai san cta VIB cai thién nhanh chéng. Chang t6i cho
réng tin dung trong ndm 2026 dw kién van sé tiép tuc dwoc thuc day bdi tin dung
doanh nghiép va cac hoat ddng thu ngoai 1ai phuc héi, do d6 ap lwc no x4u ciing
sé khong 1&n hon so véi ndm 2025. Mat bang |4i suat cho vay khéng con duy tri
& murc thdp nhuw trong ndm 2025, mac du lam gidm di nhu cau tin dung, nhwng
cling ddng thdi chon loc hon nguwdi di vay, tir d6 gitp dam bao hon chét lwong
tai s&n clia cac ngan hang ban 1. Chung tdi dw bao ty 1& trich 1ap dw phong/tdng
tin dung vao ndm 2026 sé& giam nhe so v&i nam 2025 xubng m&c 0.6% nham
dam bao cho muc tiéu téng trwdng loi nhuan. Dong thoi ty 1& s& dung trich lap
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cling sé gidm v& mrc 75% nham dam bdo muc tiéu LLR dat khoang 50%. No
x4u va no nhom 2 du kién sé duy tri quanh mirc 2.8% tai cudi 2026

Hinh 16: NPL va ng nhém 2 cua VIB theo quy (%, ty VND)
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Ngudn: Céac ngan hang. MBS Research
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Hinh 17: Chi phi trich 1ap va chi phi tin dung (ty VND, %)
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Dw bao két qua kinh doanh 2026

Hinh 18: Dw bao két qua kinh doanh 2026

Céc tiéu chi KQKD 2025F 2026F % svek  2027F % svck Nhén xét

Téng thu nhap hoat dong 20,007 23,242 16.2% 28,341 21.9%
Thu nhap i thuan 16,092 18,492 14.9% 22,430 21.3%

Thu bao hidm tir cac khodn cho vay mua nha, mua 6 t6 va thanh
toan qua thé van sé 1a dong lwc chinh cta cac nguén thu ngoai I4i.

Thu nhap thudn ngoai lai 3,914 4,750 21.3% 5911  24.5% Thu hdi ttr x& Iy no xAu duoc dw kién sé gidm téc hon khi chat
Iweng tai san da cai thién dang k&, dw bao dat khodng 1k ty trong
nam 2026.

Mac du CLTS da cai thién nhwng viéc duy tri trich lap twong
dwong v&i ndm 2025 cé thé cai thién bd dém LLR cla ngan hang.

Chi phi trich lap dw phong 3,467 3,460 -0.2% 4,046 16.9% Bén canh do, ap lwc dao han cda cac khoadn vay mua nha mua 6
td khi 18i suat tdng va room tin dung han ché hon ciing khién chi
phi trich lap khoé gidm trong nam 2026.

LNTT 9,105 11,647 27.9% 14,376 23.4%

Tin dung dw kién van sé duoc thiic day béi nhém KHDN, tap trung
chi yéu vao SME va HKD khi nhém nay b&t dau chuyén sang hinh
thirc thanh 1ap DN. Linh vie loi thé ctia VIB lién quan dén cho vay

T&ng trwdng tin dung 17.7% 16.7% -94dch  19.1% 235dcb  mua 6 td va cho vay thé tin chép du kién sé dwoc thic day bai tiéu
dung manh hon. Ngoai ra, mang cho vay mua nha thir cap dw kién
van sé& dwoc duy tri va déng gop dang k& vao mirc cai thién NIM
khi th&i han wu dai ciia cac géi cho vay hét hiéu luc.

Chung t6i dw bao huy dong sé dwoc thiic day tir gitba nam 2026
véi cac dong luc chinh dén tlr nhém KHCN va SME khi dong tién
ctia nhém nay duwoc cai thién va mét bing lai suat sé dwoc nang
I&n them tr 50-100 diém so v&i dau ndm.

Téng trudng huy dong 6.6% 18.4% 1181dcb 17.6% -84 dcb

NIM dwoc ky vong sé hoi phuc nhe I&n mirc 3.2% nhd mét bang
13i suat cho vay tang trong nam 2026. Nira dau nam 2026 du kién

NIM 3.1% 3.2% 13 dcb 3.4% 17 dcb  sé& chirng kién NIM c6 mrc hdi nhanh hon khi tc dd huy déng van
dang cham khi thanh khoan toan hé théng van dang céng va lai
suat chwa d hap dan dé& day huy dong.

CIR 372% 35.0% -216dcb  35.0% 0 dcb
LDR 78.4% 81.9% 347 dcb  81.5%  -42dcb
CASA 14.6% 14.2% -42dcb 13.9%  -31dcb

No' x4u cé thé gidm nhe hodc di ngang so véi nam 2025 tiy vao
merc dd st dung trich 1ap va thu hdi ng xau. Chung t6i cho réng

NPL 3.0% 2.8% -18 dcb 2.6% -22dcb khanang no xAu tang tré lai vao cudi 2026 1a thap do ap lwc thanh
khoan ctia ngui di vay 1a khéng 1én trong bdi canh tin dung ban
I& cAm chirng.

LLR 42.9% 49.8% 698 dcb  56.4% 655 dcb
ROE 16.4% 18.2% 174 dcb 18.8% 63 dcb
ROA 1.4% 1.6% 21 dcb 1.7% 12 dcb

Nguén: VIB. MBS Research
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BAO CAO TAI CHINH
Bao cao KQKD (ty déng) 2024A 2025A 2026F 2027F Ty sb tai chinh 2024A 2025A 2026F 2027F
Thu nhap lai thuan 16,750 16,092 18,492 22,430 Tang trwéng
Thu nhap thuan tir HDDV 1,765 2,105 2,645 3,683  Tbng tai san 20.3% 12.8% 9.3% 19.7%
Lai thuan tir HDKD vang va ngoai hbi 501 (154) 309 259  Cho vay va dau tw 14.1% 16.2% 17.1% 18.6%
Lai thuan ti» HD mua ban CKKD - - - - Tién gui va gidy to co gia 22.9% 12.9% 8.8% 19.7%
Lai thuan tir mua ban CKDT 248 80 103 107 LNTT 35.1% 37.2% 35.0% 35.0%
Lai thuan tir HDKD khéc 1,300 1,881 1,693 1,862
Téng thu nhap hoat déng 20,569 20,007 23,242 28,341  Antoan vén
Chi phi hoat déng 7,211 7,435 8,135 9,919 CAR N/A N/A N/A N/A
LNTT va trwéc DPRRTD 13,358 12,572 15,107 18,422 VCSH/Téng tai san 8.8% 8.5% 8.8% 9.2%
Chi phi DPRRTD 4,353 3,467 3,460 4,046  Don bay tai chinh 11.32 11.82 11.34 10.90
LNTT 9,004 9,105 11,647 14,376
Chi phi thué TNDN 1,800 1,819 2,327 2,873  Chét lwong tai san
LNST 7,204 7,285 9,320 11,504 Ty 1&é N¢ nhom 3-5 3.51% 2.97% 2.79% 2.57%
LN cb dong thiéu sé - - - - Tyléno nhém 2 3.31% 2.39% 2.50% 2.50%
LNST cho Ngan hang 7,204 7,285 9,320 11,504 Ty |é bao no xéu (LLR) 50.06%  42.87%  49.84%  56.40%
Can déi ké toan (ty déng) 2024A 2025A 2026F 2027F Thanh khoan
Tién va twong dwong tién 1,639 3,553 4,026 3,016 Ty sb cho vay/tién gtvi (LDR) 76.6% 78.4% 81.9% 81.5%
Tién gtvi tai NHNN 9,909 8,998 11,337 13,432 TS thanh khoan cao/Téng TS 34.0% 30.2% 26.2% 26.7%
Tién gl va cho vay cac TCTD 105,589 104,411 79,665 103,799 TS thanh khoan/tién giri KH 40.1% 36.3% 32.1% 32.9%
Chwng khoan kinh doanh (CKKD) - - - -
Hoat dong mua no 9 4 - - Kha nang sinh lgi
Cho vay khach hang 324,010 381,972 443,722 528,456 ROA 1.6% 1.4% 1.6% 1.7%
Dy phong cho vay (5,694) (4,859) (6,168) (7,670) ROE 18.1% 16.4% 18.2% 18.8%
Chirng khoan dau tw 50,344 51,150 64,047 73,982 NIM 3.7% 3.1% 3.2% 3.4%
DAu tw dai han khac 69 69 57 59 TN Iai thuan/Téng TNHD 81.4% 80.4% 79.6% 79.1%
Tai san cb dinh 795 847 934 1,025  Chi phi HD/Téng TNHD (CIR) 35.1% 37.2% 35.0% 35.0%
BDS dau tw 2 2 2 2
Tai san Co6 khac 5,663 9,951 10,374 11,570  Dinh gia
TONG TAI SAN 492,336 556,098 607,995 727,672 EPS co ban (VND) 2,116 2,140 2,738 3,379
NQ PHAI TRA 451,297 509,194 552,204 660,926  Gia tri s6 sach (VND) 12,298 13,779 16,390 19,608
No NHNN, Chinh phu 18,587 10,981 - - PIE 8.3x 8.2x 6.4x 5.2x
Tién gti, vay cac TCTD khac 123,201 157,509 146,511 180,466 P/B 1.4x 1.3x 1.1x 0.9x
Tién gl clia khach hang 276,308 294,578 348,835 410,150
Phai sinh va céac céng cu TC khac - 106 106 106
Vén tai tro, Gy thac dau tw 5 3 147 180
Phat hanh gidy t& c6 gia 23,263 35,071 46,591 58,130
Cac khoan no khac 9,933 10,947 10,015 11,894
VON CHU SO HO'U 41,862 46,905 55,791 66,745
Vén diéu 1& 29,791 34,040 39,146 45,018
Thang dw vén cb phan 2 2 2 2
C6 phiéu quy - - - -
Vén khac - - - -
Quy cua TCTD 4,333 5,347 5,720 6,180
LN chwa phan phéi 7,735 7,516 10,924 15,546
Loi ich CD khong kiém soat - - - -
TONG NOQ PHAI TRA VA VCSH 493158 556,098 607,995 727,672
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MIEN TRU TRACH NHIEM

Béao céo nay dwoc viét va phat hanh b&i Khdi Nghién ciru - Cong ty Cé phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao cdo dwa trén cac ngudn dwoc cho |a dang tin cay vao thdi diém cong bd song MBS khdng chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh ddy du, tinh kip thdi ctia nhirng théng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong b&o céo nay khong thé hién quan diém chung ctia MBS va c6 thé thay d6i ma khéng can théng
bao trwdc. Bao cao nay dwoc phat hanh chung, bat ky khuyén nghi ndo trong tai liéu nay khong lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu ciu cu thé cla bat ky ngudi nhan cu thé nao. Bao cao nay va tat ca ndi dung
la s&n phadm s& hiru clia MBS; ngudi nhan khéng dwoc phép sao chép, tai xuat ban dwéi bat ky hinh thirc nao hodc phan
phdi lai toan bd hodc mot phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc béng van ban cia MBS.

Hé Théng Khuyén Nghi DAU TU MBS

Khuyén nghi dau tw cé phiéu

Khuyén nghi dau tw cia MBS dwoc xay dwng dwa trén kha néng sinh I&i dw kién cla cb phiéu, dwoc tinh bang téng cla
(i) chénh léch phan trdm gitra gia muc tiéu va gia thj trwong tai thoi didm cong bd bao céo, va (ii) ty suét cd tire du kién.
Trr khi dwgc néu rd trong bao cdo, cac khuyén nghj dau tw cé thdi han dau tw 13 12 thang.

KHA QUAN Kha nang sinh 16i cia cb phiéu tr 15% tré 1én
TRUNG LAP Kha nang sinh 1&i ctia ¢ phiéu ndm trong khoang tir -15% dén 15%
KEM KHA QUAN Kha nang sinh 1&i clia cb phiéu thap hon 15%

Khuyén nghj dau tw nganh

KHA QUAN Cac cb phiéu trong nganh c6 khuyén nghi Mua tinh trén co s& vén héa thj trwdng gia quyén
TRUNG LAP Cac cb phiéu trong nganh cé khuyén nghi N&m git, tinh trén co s& vén héa thj trudng gia quyén
KEM KHA QUAN Céc cb phiéu trong nganh cé khuyén nghij Ban, tinh trén co s& vén héa thi trudng gia quyén

CONG TY CO PHAN CHIPNG KHOAN MB (MBS)

DPuwoc thanh 13p tir thang 5 nam 2000 b&i Ngan hang TMCP Quan do6i (MB) véi tén goi tién than 1a Coéng ty CP chirng
khoan Thang Long, Coéng ty CP Chiing khoan MB (MBS) la mét trong 6 cdng ty chirng khoan dau tién tai Viét Nam. Sau
nhiéu nam phat trién, MBS da tr& thanh mét trong nhirng céng ty chirng khoan hang dau Viét Nam, lién tuc dirng trong
Top 10 thi phan tai ¢ hai S& Giao dich (H5 Chi Minh va Ha Nai).

Pia chi:

Toda nha MB, 21 Cat Linh, Ddng Pa, Ha Noi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN CU’U CTCP CHU'NG KHOAN MB

Giam déc Khoéi Nghién clru Trwéng phong

Trén Thi Khanh Hién Nguyén Tién Diing

Vi md & Chién lworc thj trwong Ngan hang - Dich vu Tai chinh Bat dong san

Ngé Quéc Hung Dinh Céng Luyén Nguyén Minh Birc

Nghiém Phu Cuwéng Lé Hai Thanh

binh Ha Anh

V6 Purc Anh
Cdéng nghiép — Nang Lwong Dich vu - Tiéu dung
Nguyén Ha Pirc Tung Nguyén Quynh Ly
Pham Thj Thanh Huyén Nguyén Phuong Anh
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