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Khuyén nghi KHA QUAN

HOSE: VCB

Ngéan hang
Gia hién tai (VND) 58.200
Gia muc tiéu (VND) 69.300
Tyléténg gid +19,1%
Suét sinh Igi c8 tuc ky vong 0,0%

Téng ty suat Igi nhuan +19,1%
Dién bién gia ¢ phiéu (%)

YTD 1T 3T 12T

Tuyétdsi  -4.2 -2.4 -10.7 -7.4

Tuong déi -44.4 -12.2 -19.2 -47.9

Nguén: Bloomberg
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Co causé hitu

Ngan hang Nha nudc 74,8%
Mizuho 15,0%
Khac 10,2%
Théng ké 10-12-2025
Ma Bloomberg VCBVN
;I;;:jgl)Cao nhat 52 tuan 52,000-70,600
SL luu hanh (triéu cp) 8,356
Vén héa (ty déng) 484,629
Vén héa (triéu USD) 18,349
Room kh8i ngoai con lai (%) 8.7
Ty lé cp luu hanh tu do (%) 25.2
KLGD TB 3 thang (cp) 4,409,334
VND/USD 26,412

1747.17/257.14

VNIndex / HNX

VCB - KHA QUAN

10/12/2025

NGANHANG TMCP NGOAITHUONG VIET NAM (VCB)

Chuiing tbi gidm 7,7% gia muc tiéu xuéng 69.300 déng/cp dén cudi ndm 2026, chi
yéu do ha P/E muc tiéu ti 18x xudng 16,5x d& phan anh ky vong Igi nhuan ting
truédng cham 6,1% trong nam 2026 triét tiéu tac dong tich cuc cia dong vén ngoai
khi TTCK dugc nang hang. Tuy nhién, chiing téi duy tri khuy&n nghi KHA QUAN do
gia c6 phiéu da gidm 9,3% ké tirbao cao trudc.

KQKD Q3/25 tang trudng khiém t6n véi LNTT dat 11.239 ty déng (+5% svck va +1,9%
sv quy trudc). Téng thu nhap tang nhe +3,5% svck va +1% sv quy trudc, trong khi chi
phi hoat déng va chi phi du phong duy tri 8n dinh.

Tang trudng tin dung than trong (+4,7% sv quy trudc, +12,4% svdn va +16,1% svck)
vé&i déng luc tadng trudng dén tir tat ca cac phan khuc khach hang, phdn anh quan diém
than trong trong viéc gidi ngan ctia VCB. NIM tiép tuc gidm nhung véi téc d6 cham lai
(-7 bps sv quy trudc va -29 bps svck). Theo do, thu nhép I3i thuin tang 8% svck va
3,5% sv quy trudc.

Thu nhap ngoai lai chua néi bat (+4,2% svck va -8,4% sv quy trudc). DU cé sy phuc héi
& mang dich vu (-26,2% svck do cé hach toan phibanca tra trudc va +9% sv quy trudc)
nhung kinh doanh ngoai héi sut gidm (-5% svck va -21,8% sv quy trudc) va thu ng ngoai
bang cham lai (+18,1% svck va -26,4% sv quy trudc).

Chat lugng tai san duy tri & muc tét. Ty I& ng xau va ty 1é ng nhom 2 di ngang & muc
1,03% va 0,27% — muc thdp nhat trong nganh, nh& viéc gidi ngan tin dung mot cach
chon loc. Chi phi tin dung nhé dé dugc giit 8 mic thap chi 0,05%, chd yéu dén ti dy
phong chung.

9T2025, VCB hoan thanh 75,8% ké hoach va 74,2% dy phéng cta chung téi. Cho ca
nam 2025, chiing tdi du bao LNTT & muc 44.699 ty déng, tang 5,8% svck (ké hoach
DHCD: tang 3,5%).

Cho nam 2026, chiing téi du bao LNTT dat 47.433 ty ddng, ting 6,1% svck. Mac du
téng thu nhap tang trudng tét hon (+16,2% svck) nhd NIM cadi thién 10 bps, chung toi
du bao VCB sé& tdng manh chi phi dy phong (+241% svck) dé duy tri bé dém dy phong &
muic trén 200%. V&i trién vong Igi nhuan chua tang trudng manh trong ngén han, ching
t6i ha P/E muc tiéu ti 18x xudng 16,5x, tuong ducng trung vi lich su.

(Bon vi: ty dong) 2021 2022 2023 2024 2025F 2026F
Tang trudng tin dung 15.1% 18.8% 10.7% 13.9% 16.2% 15.9%
NIM 3.18% 3.41% 3.02% 2.88% 2.63% 2.73%
Ty I& thu nhap ngoai 13 25.3% 21.8% 20.8% 19.2% 20.4% 18.9%
Tang trudng téng thu nhap 15.6% 20.0% -0.5% 1.3% 5.2% 16.2%
CIR 31.0% 31.2% 32.4% 33.6% 35.1% 34.7%
Chi phi tin dung (%) 1.31% 0.90% 0.38% 0.24% 0.14% 0.40%
LN trugc thué 27,389 37,368 41,244 42,236 44,699 47,433

Tang trudng 18.8% 36.4% 10.4% 2.4% 5.8% 6.1%
LN thudc vé c8 déng 19,537 27,673 29,742 31,233 33,082 35,114
EPS diéu chinh (VND) 2,338 3,312 3,559 3,738 3,959 4,202
BVPS diéu chinh (VND) 13,049 16,223 19,737 23,799 27,309 31,061
ROA 1.4% 1.7% 1.6% 1.6% 1.5% 1.4%
ROE 19.2% 22.6% 19.8% 17.2% 15.5% 14.4%
CAR (Basel 2) 9.5% 10.0% 11.4% 12.3% 12.4% 12.4%
P/E (x) 19.1 13.7 15.1 16.3 14.7 13.8
P/B (x) 3.4 2.8 2.7 2.6 2.1 1.9
C8 tirc mbi cp (VND) 1,200 1,200 - - 450 -
Lgi suat c8 tuc 2.1% 2.1% 0.0% 0.0% 0.8% 0.0%

Phong Phan Tich ACBS
Tel: (028) 7300 7000 (ext: 1049)

www.acbs.com.vn 2
Bloomberg: ACBS <GO>



http://www.acbs.com.vn/

ACBS VCB-KHA QN

Lgi sudt cho vay va chi phi vén dang & viing day thap NIM gidm nhe nhung cé du dia cai thién
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CHi SO TAI CHiINH CAC NGAN HANG

(Bon vi: ty déng)

MiCK  San 0‘5';51“2';:: 551‘2'3 /tzas' V?E rc.g: n; i';ﬁ Tn)r::: g plI’Jyr:z :2': (TBI'OMI.; (T':.?ﬁ (Bas:IAZl; P/E P/B
Q3/25 Q3/25  Q3/25 Q3/25 2024

BID HOSE 269,620 3,071,970 167,987 1.9% 1.6% 94.5% 0.9% 17.3% 9.0% 10.2 1.7
CTG HOSE 279,240 2,761,551 169,881 1.1% 1.1% 176.5%  1.3%  21.1% 95% 8.4 1.7
vCB HOSE 492,149 2,378,186 222,792 1.0% 0.3% 201.9% 1.6% 16.8% 12.2% 14.0 2.2
MBB HOSE 197,750 1,328,560 133,091 1.9% 1.4% 79.2% 2.0% 20.2% 11.8% 8.1 1.6
VPB HOSE 240,001 1,178,299 159,545 3.5% 3.8% 55.1%  2.0% 14.0% 155% 11.6 1.6
TCB HOSE 247,310 1,129,570 179,431 1.2% 0.6% 119.2%  2.1%  142%  15.4% 11.2 1.5
ACB HOSE 125,591 948,549 91,416 1.1% 0.5% 84.0% 1.9% 19.9% 11.8% 7.2 1.4
SHB HOSE 79,701 852,623 65,761 3.1% 0.6% 56.9%  1.5% 19.1% 11.9% 6.7 1.2
STB HOSE 93,695 848,942 62,705 2.8% 1.8% 93.3% 1.6% 20.9% 10.1% 7.6 1.5
HDB HOSE 124,466 781,937 68,407 2.9% 4.7% 43.4% 2.0% 24.1% 14.0% 7.9 1.9
VIB HOSE 63,995 543,560 45,260 3.3% 2.8% 39.4% 1.5% 17.3% 11.9% 8.5 1.4
LPB HOSE 145,182 539,149 43,462 1.8% 1.0% 76.1%  2.0%  23.9%  13.3% 140 3.3
TPB HOSE 48,130 451,893 39,993 2.2% 1.8% 61.2% 1.6% 16.8% 13.2% 7.4 1.2
SSB HOSE 50,499 380,808 40,268 2.0% 1.0% 71.9% 1.9% 17.3% 12.8% 7.6 1.3
NAB HOSE 25,478 377,089 22,267 2.7% 0.6% 46.4%  13% 193% 12.7% 6.4 1.1
MSB HOSE 40,716 355,679 40,556 2.8% 1.2% 53.7% 1.6% 14.0% 12.4% 7.6 1.0
OCB HOSE 33,421 315,162 32,648 3.7% 2.0% 40.6%  13% 12.0% 12.5% 86 1.0
EIB HOSE 42,004 255,707 26,541 3.0% 1.3% 347%  12% 11.8%  12.4% 13.8 1.6
ABB UPCoM 15,511 204,576 15,838 2.6% 1.0% 60.1% 1.1% 13.9% 10.1% 7.5 1.0
BAB HNX 12,440 191,965 12,774 1.1% 0.5% 108.4%  0.6% 83% 11.2% 11.8 1.0
VBB UPCoM 11,168 188,133 9,353 2.7% 1.3% 50.0% 0.5% 10.4% 11.7% 9.1 1.2
NVB HNX 27,137 154,102 6,745 9.1% 0.7% 15.2% - - - - -
VAB HOSE 8,939 134,614 9,691 1.8% 0.6% 65.5% 0.8% 11.5% = 8.4 0.9
BVB UPCoM 8,522 122,606 7,382 3.2% 1.1% 485%  0.5% 7.7%  11.9% 152 1.2
KLB UPCoM 9,447 97,716 7,724 1.9% 1.4% 78.2% 1.6% 21.2% 12.3% 6.3 1.2
PGB UPCoM 12,692 79,838 6,362 3.9% 2.0% 31.9% 0.6% 7.8% 10.0% 16.2 2.0
SGB UPCoM 4,453 34,870 4,286 3.1% 6.0% 33.0% 0.3% 2.8% 14.8% - 1.0
Trungbinh 100,343 729,913 62,673 2.6% 1.6% 71.1%  1.3% 15.5% 12.2% 9.6 1.4
Trung vi 48,130 380,808 40,268 2.7% 1.2% 60.1% 1.5% 16.8% 12.2% 8.4 1.3

Nguén: Fiinpro-X, ACBS
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VCB - KHA QUAN

10/12/2025
(Bon vi: ty déng, trirkhi cha thichkhac)  ©12 '("'%':‘;"’)" s8.200 ©@ m(‘;%:‘ij;: 69.300 (t;,"zg:;; 486.301
KET QUA KINH DOANH 2021 2022 2023 2024 2025F 2026F
Thu nhap 3i thuan 42,400 53,246 53,621 55,406 57,423 67,982
Lginhuan tu dich vu 7,407 6,839 5,780 5,137 3,780 4,158
Lgi nhuan khac 6,917 7,997 8,323 8,036 10,961 11,703
Téng thu nhap 56,724 68,083 67,723 68,578 72,163 83,844
Tang trudng (%) 15.6% 20.0% -0.5% 1.3% 5.2% 16.2%
Chi phihoat déng (17,574) (21,251) (21,915) (23,027) (25,330) (29,130)
LN trudc du phong 39,149 46,832 45,809 45,551 46,833 54,714
Chi phi du phong (11,761) (9,464) (4,565) (3,315) (2,135) (7,281)
LN trudc thué 27,389 37,368 41,244 42,236 44,699 47,433
Tang trudng (%) 18.8% 36.4% 10.4% 2.4% 5.8% 6.1%
LN sau thué (sau Igiich CDTS) 21,919 29,899 33,033 33,831 35,804 37,994
LN thudc vé cé dong 19,537 27,673 29,742 31,233 33,082 35,114
EPS diéu chinh (VND) 2,338 3,312 3,559 3,738 3,959 4,202
BANG CAN DOI KE TOAN 2021 2022 2023 2024 2025F 2026F
Du ng tin dung (bao gém TPDN) 973,179 1,156,494 1,280,733 1,458,377 1,694,142 1,963,813
Tang trudng (%) 15.1% 18.8% 10.7% 13.9% 16.2% 15.9%
Tién gtii khach hang 1,135,324 1,243,468 1,395,698 1,514,665 1,696,425 1,933,924
Tang trudng (%) 10.0% 9.5% 12.2% 8.5% 12.0% 14.0%
Téng taisan 1,414,673 1,813,815 1,839,613 2,085,397 2,373,970 2,709,502
Vén chii sé hiiu 109,030 135,558 164,919 198,860 228,182 263,295
BVPS (VND) 13,049 16,223 19,737 23,799 27,309 31,511
CHisO 2021 2022 2023 2024 2025F 2026F
Ty 1& ng xau (%) 0.6% 0.7% 1.0% 1.0% 0.8% 0.7%
Ty |& bao phti ng xau (%) 424% 317% 230% 223% 211% 213%
NIM (%) 3.2% 3.4% 3.0% 2.9% 2.6% 2.7%
CIR (%) 31.0% 31.2% 32.4% 33.6% 35.1% 34.7%
ROA (%) 1.4% 1.7% 1.6% 1.6% 1.5% 1.4%
ROE (%) 19.2% 22.6% 19.8% 17.2% 15.5% 14.3%
CAR Basel 2 (%) 9.5% 10.0% 11.4% 12.3% 12.4% 12.5%
P/E (x) 19.1 13.7 15.1 16.3 14.7 13.8
P/B (x) 3.4 2.8 2.7 2.6 2.1 1.8
Suat sinh Igi c8 tuc (%) 2.1% 2.1% 0.0% 0.0% 0.8% 0.0%
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Tru sé chinh Chi nhanh Ha Noi
Tang 3, Toda nha Léman Luxury, 117 Nguyé&n Dinh Chiéu, S& 10 Phan Chu Trinh, Phuéng Clra Nam, Ha Noi
Phudng Xuan Hoa, TP.HCM Tel: (+84 24) 3942 9396

Tel: (+84 28) 7300 7000

PHONG PHAN TiCH & CHIEN LUGC THI TRUGNG

acbs_phantich@acbs.com.vn

trangdm@®@acbs.com.vn

KHOI KHACH HANG PINH CHE

Trudng phong khéi khach hang dinh ché Giam déc X ly giao dich KHDC
Chu Thi Kim Huong Nguyén Tran Nhu Huynh

(+84 28) 7300 7000 (x1083) (+84 28) 7300 6879 (x1088)
huongctk@acbs.com.vn huynhntn@acbs.com.vn

groupis@acbs.com.vn
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ACBS VCB-KHA QN

KHUYEN CAO
Nguyén Tac Khuyén Nghi

MUA :t8ng Igi nhuén tu cé phiéu (bao gém suat sinh Igi cé tuc) trong 12 thang téi du bao sé tir 20% tré lén.
KHA QUAN :t6ng Igi nhuan tur cé phiéu (bao gém suat sinh Igi cé tuc) trong 12 thang téi du bdo sé tir 10% dén 20%.
TRUNG LAP :t8ng lgi nhuan ti ¢é phiéu (bao gém sut sinh Igi ¢ tiic) trong 12 thang t&i du bao sé tir -10% dén 10%.
KEM KHA QUAN :t8ng lgi nhuan ti 8 phiéu (bao gém suét sinh Igi ¢ tuc) trong 12 thang t&i du bao sé tir -10% dén -20%.
BAN : t8ng Igi nhuén tu c8 phiéu (bao gém suat sinh Igi c8 tic) trong 12 thang téi du bao sé ti -20% tré xuéng.

Xac Nhan Caa Chuyén Vién Phan Tich

Chung t6i,cac tac gia clia ban bao cao phan tich nay, xac nhan réng (1) cac quan diém dugc trinh bay trong ban bao céo phan tich nay la clia ching
t6i (2) chung téi khédng nhan dugc bat ky khodn thu nhap nao, truc tiép hoac gian tiép, ti cac khuyén nghi hodc quan diém dugc trinh bay do.

Cdéng B6 Théng Tin Quan Trong

ACBS va céac t8 churc cé lién quan ctia ACBS (sau day goi chung la ACBS) da c6 hodc sé tién hanh cac giao dich theo gidy phép kinh doanh cla
ACBS vdi cac cdng ty dugc trinh bay trong ban bao cao phan tich nay. Danh muc dau tu trén tai khodn tu doanh chimng khoan ctia ACBS ciing cé
thé co6 chiing khoan do cac cong ty nay phat hanh. Vivay nha dau tu nén luu y rding ACBS cé thé cé xung dét Igi ich & bat ky thai diém nao.

ACBS phat hanh nhiéu loai bao cao phan tich,bao gém nhung khéng gidi han & phan tich co ban, phan tich cé phi€u, phan tich dinh lugng hodc
phan tich xu hudng thj trudng.Céac khuyén nghi trén méi loai bado cao phan tich c6 thé khac nhau,nguyén nhan xuat phat ti sy khac biét vé thai
han dau tu, phuang phap phan tich ap dung va cac nguyén nhan khac.

Tuyén B6 Mién Trach Nhiém

Ban bdo cao phan tich nay chi nham muc dich cung c&p théng tin, ACBS khéng cung cap bat ky bdo dadm ré rang hay ngu y nado vakhéng chju trach
nhiém vé sy phu hgp clia cac théng tin chiia dung trong bao cdo cho mét muc dich st dung cu thé. ACBS sé& khéng xem nhiing ngudi nhan bao
cd0,khdng nhan tryc tiép tur ACBS, 1a khach hang clia ACBS.Gia chiing khoan dugc trinh bay trong két luan cltia bao cao (néu co) chi mang tinh
tham khao.ACBS khong dé nghi hoéc khuyén khich nha dau tu tién hanh KHA QUAN hodc ban bat ky chiing khoan nao dya trén bao cao nay.
ACBS, cac t6 chuic lién quan ctia ACBS, ban quan ly, ddi tac hodc nhan vién cia ACBS sé khdng chiu trach nhiém cho bat ky (a) cac thiét hai
truc tiép, gian tiép; hoic (b) cac khoadn tén that do mat Igi nhuéan, doanh thu, co héi kinh doanh hoic cac khodn tén that khac, ké ca khi ACBS
da dugc thong bao vé kha ning xay ra thiét hai hodc tén that dé, phat sinh tur viéc si dung ban bao cao phan tich nay hoic théng tin trong dé.
Ngoai cac théng tin lién quan dén ACBS,cac thdng tin khac trong ban bao cao nay dugc thu thap tur cac nguén ma ACBS cho réng dang tin cay,
tuy nhién ACBS khéng bdo dadm tinh ddy du va chinh xac clia cac théng tin d6, Cac quan diém trong bao céo cé thé bj thay d8i bat ky luc nao va
ACBS khéng cé nghia vy cap nhat cac théng tin va quan diém da bj thay d&i d6 cho nha dau tu da nhan bao cao nay.

Ban bao cao cé chiia dung cac gia dinh,quan diém clia chuyén vién phan tich, tac gia ctia bao cao, ACBS khéng chiju trach nhiém cho bat ky sai
sét nao clia ho phat sinh trong qua trinh 1ap bao cao,dua ra cac gia dinh, quan diém.Trong tuong lai, ACBS cé thé sé& phat hanh cac ban bao
cao c6 thong tin mau thuin hodc tham chi cé ndi dung két luan di ngugc lai hoan toan véi ban bao cao nay.Cac khuyén nghi trong ban bao cao
nay hoan toan la cda riéng chuyén vién phan tich,cac khuyén nghj d6 khéng dugc dua ra dya trén cac Igi ich clia bat ky ca nhan té chic nao, ké ca
Igi ich cia ACBS.Ban bao cao nay khéng nhdm dua ra cac 16i khuyén dau tu cu thé,cling nhu khéng xem xét dén tinh hinh va diéu kién tai chinh cla
bat ky nha dau tu ndo, nhiing ngudi nhan ban bao céo nay. Vivay cac chiing khoan dugc trinh bay trong ban bao céo c6 thé khdng phu hgp véinha
dau tu. ACBS khuyén nghj rang nha dau tu nén tu thuc hién danh gia déc 1ap va tham khdo thém y kién chuyén gia khi tién hanh dau tu. Gia trjva
thu nhap dem lai tur cdc khodn dau tu co thé thay déi hang ngay tuy theo thay di clia nén kinh té va thij trudng chimng khoan. Cac két luan trong
bdo cdo khéng nham tién doan thyc té do dé né cé thé khac xa so vdi thuc té, két qua dau tu cla qua khirkhédng bdo ddm cho két qua dau tu cla
tuong lai.

Ban bao cao nay c6 thé khong dugc phat hanh rong rai trén phuong tién théng tin dai ching hay dugc st dung, trich dan bdi cac phuong tién
théng tin dai chiing ma khéng c6 su dong y trudc bing vin ban ctia ACBS. Viéc st dung khdng cé su déng y ctia ACBS sé bi xem la bat hgp
phap va ca nhan,t8 chtic vi pham c6 nghia vu béi thuéng moi thiét hai, tén that (néu c6) da gay ra cho ACBS tir su vi pham dé.

Trong trudng hgp quéc gia clia nha dau tu nghiém cadm viéc phan phéi hodc nhan cac bao cdo phan tich nhu thé nay thi nha dau tu can hiy ban
bao cao nay ngay 13p tuc, néu khdng nha dau tu sé& hoan toan tu chju trach nhiém.

ACBS khdng cung cép dich vu tu van thué va khéng ndi dung nao trong ban bao cao nay dugc xem nhu cé ndi dung tu van thué. Do do khi lién
quan dén van dé thué, nha dau tu cdn tham khado y kién ctia chuyén gia dya trén tinh hinh va diéu kién tai chinh cu thé clia nha dau tu.

Ban bao cao nay cé thé chira dung cac dudng dan dén trang web cla bén thi ba, ACBS khéng chju trach nhiém déi vai ndi dung trén cac trang
web nay. Viéc dua dudng dan chi nhdm muc dich tao sy thuén tién cho nha dau tu trong viéc tra cliu théng tin; do dé nha dau tu hoan toan chju
cac ruiro khi truy cap cac trang web nay.
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