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Bao cao Cap nhat
Khuyén nghi MUA
HOSE: VIB
Ngéan hang
Gia muc tiéu (VND) 18.400
Gia hién tai (VND) 14.500
Ty lé téng gia +26,9%
Suét sinh Igi c8 tuc ky vong 4,8%
Téng ty suat Igi nhuan +31,7%

Dién bién gia ¢ phiéu (%)

YTD 1T 3T 12T
-13.8 -10.6 -9.5 -19.6
-12.4 -4.8 -4.7 -37.7

Nguédn: Bloomberg
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VIB-MUA

Ngay 31/07/2026

NGAN HANG TMCP QUOC TE VIET NAM (VIB)

Chiing t6i gidam 4,7% gia muc tiéu 1 nAm xuéng 18.400 déng/cp, chi yéu do (1)
gidm P/E muc tiéu tir 8,0x xudng 7,0x d& phan anh mi trudng l3i suat caohon va
(2) chuyén gia muc tiéu sang giita ndm 2027. Tuy nhién, chung téi ndng khuyén
nghi tit KHA QUAN Ién MUA do gia cp VIB da giam 15,5% k& tif bao cao trudc.
6T2026, ngan hang hoan thanh 45% ké& hoach LNTT va 50% du phéng ciia chiing
tdi. Cho ca nam 2026F, ching téi gidam nhe 4% du bao LNTT xuéng 10.453 ty
ddng, tang 14,8% svck (ké hoach DPHCD: ting 27% svck).

LNTT Q2/26 dat 2.383 ty ddng, gidm 8,2% svck va gidm 15% sv quy trudc do chi
phi trich 1ap du phong tang gép déi svck va do khéng con khoan thu dot bién tir phi
mang thé hgp tac vdi Visa.

Tin dung tang trudng chdm, hét Q2/26 tang +4% svdaunamva +11,4% svck, thap
han so vai tang trudng 8% sv dau nam va 17% svck clia toan nganh, chi yéu do nhu
cauvay mua nha ctia KH canhan gidm va han muic tang trudng tindung chi11-12%.
Ty trong cho vay ca nhan chi con chiém 65,8% du ng, tir mic gdn 90% n&m 2022.
NIM phuc héinhe lén 3,23% (+18 bps sv quy trudc, du -4 bps svck) nh& [3i sudt cho
vay tdng cao bat dau phan anh dang ké& hon vao Igi suat tai san.

Thu nhap ngoai lai sut gidm (-12,9% svck va -45,1% sv quy trudc) do mang kinh
doanh ngoai héi bi 16 423 ty déng. Tuy nhién, ching téi nhan thay thu ti cdc mang
khac nhuthé, thanh toan, banca,... dang tich cuc tr&laiva sé hd trg cho tang truéng
thu nhap ngoai lai cta VIB trong thdi gian tai.

Chat lugng tai san gap ap luc, du da cai thién dang ké so vdi giai doan 2023-24. Ty
I& ng chuyén qua han tang Ién 0,5%/quy — tuong duang muc trung binh lich s. Ty
I& ng xau va ng nhom 2 duy tri n dinh 3 muic 1an lugt 2,93% va 2,56%. Chi phi trich
13p du phong hon 1.200 ty déng/quy, gap ddi sv nén thap cling ky ndm ngoai dé
duy trity I& bao phii ng x8u (~43%) va tao du dia dé xoa s6 ng xau.

Véi trién vong tang trudng Igi nhuan cla VIB phuc héi nhe tré lai nhung trong bai

Cha tich HDQ:I’ &lién quan 33,5% canh 13i suat dang duy tri 3 muc cao, chung téi ap dung P/E muc tiéu 7x ddi véi cp
TVHDQT &lién quan 8,5% VIB - tuong duong trung vi lich s, theo d6, gia muc tiéu 1 nam la 18.400 déng/cp.
Pho CT HDQT &lién quan 5,7%

Vi Huy Hoang 4,6% (Bon vi: ty déng) 2022 2023 2024 2025 2026F 2027F
Hoang Van Anh 2,1% Tang trudng tin dung 14.5% 14.2% 21.5% 17.7% 12.0% 15.0%
PYN Elite Fund 21% Nll\'l i _ 493%  529%  3.95% 3.24%  3.22% 3.27%
REE » 0% TY 1é thu ’nhap’?goal 1ai _ 17.1% 16.6% 18.6% 19.6% 23.6% 23.6%
’ Tang trudng tong thu nhap 21.3% 22.7% -7.2% -2.7% 17.6% 15.6%
Vi Huang Giang 1,7% CIR 343% 29.8% 35.1% 37.2%  33.2%  33.0%
Chi phi tin dung (%) 0.58% 1.93% 1.47% 0.98% 1.30% 1.30%
Th6ng ké 31-07-26 LN trudc thué 10,581 10,704 9,004 9,105 10,453 12,243
M3 Bloomberg VIBVN T&ng trudng 32.1% 1.2% -15.9% 1.1%  14.8% 17.1%
Th&p/Cao 52 tuén (VND)  14,050-24,800 LNST sau Ic_{l ic’h CDbTS 8,469 8,563 7,204 7,285 8,364 9,797
. . LN thudc vé c8 déng 8,358 8,453 7,112 7,192 8,257 9,672
SLIuuhanh (triéu cp) 3.404 " "EpS diéu chinh (VND) 2,455 2,483 2,089 2,113 2,426 2,841
Vén hoa (ty déng) 49,358 BVPS (VND) 9,592 11,146 12,298 13,779 15,305 17,446
Vén hoa (triéu USD) 1,870 ROA 2.6% 2.3% 1.6% 1.4% 1.4% 1.5%
Room kh8i ngoai con lai (%) 1.5 ROE 29.7% 24.3% 18.1% 16.4% 16.9% 17.6%
Ty 1& cp luu hanh tu do (%) 77.3 CAR (Basel 2) 12.8% 11.7% 11.9% 11.4% 11.3% 11.2%
KLGD TB 3 théng (cp) 7,909,978 P/E (x) 7.7 7.9 9.4 9.3 6.1 5.2
VND/USD 26,394 P/J3 (x) 2.0 1.8 1.6 1.4 1.0 0.8
Co tuc (VND) - 1,500 1,250 700 900 700
IndexsyNindex /HNX  1735.78/271.25  EEeiEreaene 00%  7.9%  64%  3.6%  46%  4.7%
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(Bon vi: ty déng, trirkhi cha thichkhac)  ©1a '(';2’:1;‘;' 14500 G m(‘;%:‘i:;‘: 18.400 (t;!ig:;’; 50.209
KET QUA KINH DOANH 2022 2023 2024 2025 2026F 2027F
Thu nhap I3i thuan 14,963 18,484 16,750 16,092 17,974 20,794
Lgi nhuan tirdich vy 3,188 2,203 1,765 2,105 5,053 4,548
Lgi nhuan khac (93) 1,473 2,053 1,809 496 1,858
Téng thu nhap 18,058 22,160 20,569 20,007 23,523 27,200
Tang trudng (%) 21.3% 22.7% -7.2% -2.7% 17.6% 15.6%
Chi phi hoat déng (6,197) (6,611) (7,211) (7,435) (7,807) (8,978)
LN truéc dy phéng 11,861 15,550 13,358 12,572 15,716 18,222
Chi phi dy phong (1,280) (4,846) (4,353) (3,467) (5,264) (5,979)
LN trugc thué 10,581 10,704 9,004 9,105 10,453 12,243
Tang truéng (%) 32.1% 1.2% -15.9% 1.1% 14.8% 17.1%
LN sau thué (sau Igiich CDTS) 8,469 8,563 7,204 7,285 8,364 9,797
LN thudc vé c8 dong 8,358 8,453 7,112 7,192 8,257 9,672
EPS diéu chinh (VND) 2,455 2,483 2,089 2,113 2,426 2,841
BANG CAN DOI KE TOAN 2022 2023 2024 2025 2026F 2027F
Dung tin dung (bao gém TPDN) 233,816 267,113 324,602 381,972 427,809 491,980
Tang trudng (%) 14.5% 14.2% 21.5% 17.7% 12.0% 15.0%
Tién guii khach hang 200,124 236,577 276,308 294,578 329,927 379,416
Tang trudng (%) 15.3% 18.2% 16.8% 6.6% 12.0% 15.0%
Téng tai san 342,799 409,881 493,158 556,098 622,395 715,229
V8n chi s& hitu 32,651 37,940 41,862 46,905 52,098 59,387
BVPS (VND) 9,592 11,146 12,298 13,779 15,305 17,446
CHis® 2022 2023 2024 2025 2026F 2027F
Ty 18 ng x3u (%) 2.5% 3.1% 3.5% 3.0% 3.2% 3.1%
Ty I& bao phii ng x&u (%) 53.9% 51.0% 50.1% 42.9% 42.6% 43.8%
NIM (%) 4.9% 5.3% 3.9% 3.2% 3.2% 3.3%
CIR (%) 34.3% 29.8% 35.1% 37.2% 33.2% 33.0%
ROA (%) 2.6% 2.3% 1.6% 1.4% 1.4% 1.5%
ROE (%) 29.7% 24.3% 18.1% 16.4% 16.9% 17.6%
CAR Basel 2 (%) 12.8% 11.7% 11.9% 11.4% 11.3% 11.2%
P/E (x) 7.7 7.9 9.4 9.3 6.1 5.2
P/B (x) 2.0 1.8 1.6 1.4 1.0 0.8
Suét sinh loi 6 tuc (%) 0.0% 7.9% 6.4% 3.6% 4.6% 4.7%
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CHi SO TAI CHiINH CAC NGAN HANG

(Bon vi: ty déng)

o s Vome WS VM e e Bem wor nor 58 e o
Q1/26 Q1/26 Q1/26 Q1/26 Q1/26 2025

BID HOSE 262,082 3,388,222 190,623 1.8% 1.4% 86.9% 1.0% 18.4% 9.2% 8.2 1.4
CTG HOSE 225,630 2,924,177 188,692 1.0% 1.1% 167.2% 1.4% 21.9% 9.9% 5.9 1.2
VCB HOSE 451,206 2,550,963 234,031 0.6% 0.2% 253.4% 1.5% 16.1% 11.6% 12.6 1.9
MBB HOSE 177,613 1,611,223 149,745 1.4% 1.1% 92.2% 1.9% 20.9% 11.0% 6.4 1.2
VPB HOSE 206,282 1,372,010 186,605 3.6% 3.2% 52.8% 2.1% 16.4% 14.4% 7.9 1.2
TCB HOSE 211,170 1,190,454 186,683 1.1% 0.7% 129.4% 2.3% 15.6% 14.6% 8.1 1.2
ACB HOSE 130,019 1,030,901 98,751 1.0% 0.7% 114.0% 1.7% 17.5% 12.5% 8.0 1.3
HDB HOSE 129,887 984,216 83,186 2.6% 2.7% 50.0% 2.0% 24.0% 16.7% 7.3 1.6
SHB HOSE 64,124 930,983 71,723 2.6% 0.6% 71.2% 1.4% 18.1% 12.6% 4.7 0.9
STB HOSE 135,736 859,572 61,477 6.6% 1.2% 53.2% 0.5% 7.6% 9.2% - 2.2
LPB HOSE 159,820 580,860 49,472 1.8% 1.1% 69.7% 2.0% 24.7% 11.9% 14.3 3.2
VIB HOSE 49,698 564,146 49,144 2.9% 2.6% 43.1% 1.4% 16.4% 11.4% 6.5 1.0
TPB HOSE 38,837 527,169 48,034 2.2% 2.5% 58.4% 1.5% 17.9% 18.9% 5.3 0.9
MSB HOSE 50,076 412,911 43,978 2.7% 1.3% 51.6% 1.6% 14.1% 12.5% 8.5 1.1
NAB HOSE 26,985 409,207 24,680 1.8% 0.6% 56.5% 1.2% 19.7% 11.2% 5.7 1.1
SSB HOSE 53,661 403,198 41,482 2.2% 0.8% 68.0% 0.8% 7.7% 13.4% 17.2 1.3
OCB HOSE 31,850 344,098 34,901 3.5% 2.0% 55.6% 1.3% 12.7% 12.3% 7.5 0.9
EIB HOSE 32,877 269,958 26,434 3.1% 1.6% 37.8% 0.3% 2.9% 12.4% - 1.2
ABB UPCoM 27,373 250,098 17,903 0.8% 1.2% 122.6% 1.6% 21.2% 11.4% 6.6 1.5
BAB HNX 12,448 193,570 13,609 1.9% 0.5% 68.0% 0.6% 9.2% 10.1% 10.2 0.9
VBB HOSE 16,525 190,211 12,562 3.4% 1.2% 45.1% 0.6% 10.5% 13.4% 12.2 1.3
NVB HNX 33,633 173,504 13,809 7.3% 0.7% 18.1% 0.0% 0.6% - - 2.4
VAB HOSE 8,204 142,390 10,570 1.3% 0.0% 91.6% 1.0% 14.4% 9.4% 5.7 0.8
BVB HOSE 8,363 136,884 7,657 3.1% 1.4% 45.7% 0.4% 7.1% 13.3% 15.7 1.1
KLB HOSE 8,464 108,968 8,796 1.9% 1.2% 85.5% 2.0% 24.7% 14.4% 4.3 1.0
PGB UPCoM 7,337 86,711 8,081 4.0% 2.8% 31.2% 0.9% 10.4% 10.6% 8.8 0.9
SGB UPCoM 4,582 35,505 4,267 3.5% 9.3% 29.3% 0.3% 2.7% 15.6% = 1.1

Trung binh 94,981 802,671 69,144 2.6% 1.6% 75.8% 1.2% 14.6% 12.5% 8.6 1.3

Trung vi 49,698 412,911 43,978 2.2% 1.2% 58.4% 1.4% 16.1% 12.4% 7.9 1.2

Nguén: Fiinpro-X, ACBS
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LIEN HE
Tru sé chinh Chi nhanh Ha Noi
Tang 3, Toda nha Léman Luxury, 117 Nguy&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 TRUONG

Email: research.gr@acbs.com.vn
trangdm@acbs.com.vn

KHOI KHACH HANG PINH CHE

Trudng phong khéi khach hang dinh ché Giam d6c X1y giao dich KHDC
Chu Thi Kim Huong Nguyén Tran Nhu Huynh

(+84 28) 7300 7000 (x1083) (+8428) 7300 6879 (x1088)
huongctk®acbs.com.vn huynhntn@acbs.com.vn
groupis@acbs.com.vn

NGUYEN TAC KHUYEN NGHI

MUA : néu gia muc tiéu (bao gém suét sinh Igi c8 tuic) cao hon 20% so vdi gia thi trudng.

KHA QUAN : néu gia muc tiéu (bao gém suét sinh Igi c8 tuic) cao hon 10% dén 20% so véi gia thi trudng.
TRUNG LAP : néu gia muc tiéu (bao gédm suét sinh Igi c8 tiic) trong khodng -10% va 10% so véi gia thi trudng.
KEM KHA QUAN: néu gia muc tiéu (bao gém suét sinh Igi cé tic) thap hon 10% dén 20% so vdi gia thj trudng.
BAN : néu gia muc tiéu (bao gém suét sinh Igi ¢é tic) thap han 20% so véi gia thi trudng.
KHUYEN CAO

Vuildong nhdp vao day dé xem toan van Khuyén cao, bao gém: Xac nhan clia chuyén vién phan tich, Céng bs théng tin quan
trong, Tuyén bé mién tru trach nhiém.

Trudng hgp lién két phia trén khéng hoat déng, vui long truy cap truc tiép tai:
https://acbs.com.vn/acbsmedia/2026/07/KhuyenCao_VI.pdf
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