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Bao cao Cap nhat
Khuyén nghi MUA
HOSE: VCB
Ngéan hang
Gia muctiéu (VND) 80.700
Gia hién tai (VND) 59.000
Tylétdng gid +36,8%
Suét sinh Igi c8 tuc ky vong 0,8%
Téng ty suat Igi nhuan +37,5%

Dién bién gia ¢ phiéu (%)
YTD 1T 3T 12T
Tuyét déi 42 -28 -17 -38
Tuong doi 4,2 1,1 3,9 -18,3
Nguédn: Bloomberg
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Co cau sé hitu

Ngan hang Nha nudc 74,8%
Mizuho 15,0%
Khac 10,2%
Théng ké 07-08-2026
Ma Bloomberg VCBVN
Thap/Cao 52 tudn (VND)  52,600-78,800
SL luu hanh (triéu cp) 8,356
Vén hoa (ty déng) 496,327
Vén hoa (triéu USD) 18,765
Room kh&i ngoai con lai (%) 9.9
Ty lé cp luu hanh ty do (%) 25.2
KLGD TB 3 thang (cp) 5,685,090
VND/USD 26,450

Index: VNIndex / HNX 1759.00/296.42

VCB-MUA

Ngay 07/08/2026

NGAN HANG TMCP NGOAI THUGNG VIET NAM

Chung t6i ndng 16,5% gia muc tiéu 1 ndm Ién 80.700 déng/cp, chii yéu nhé tang
du bao EPS 2026F-2027F thém Ian lugt 21% va 17%, phan anh ky vong NIM cao
hon va chi phi tin dung thap hon. Nang khuyén nghi tit KHA QUAN Ién MUA.
6T2026, ngan hang hoan thanh 60-63% ké hoach LNTT va 51% du phéng ciia
chting t6i. Cho cd ndm 2026F, ching t6i du bdo LNTT dat 57.135 ty déng, tang
29,8% svck, néu loai tri khoan thu nhap bat thuéng hon 3.000 ty dong, LNTT
2026F udc tang 23% svck, cao hon dang ké so véi ké hoach la 5-10% svck.

LNTT Q2/26 btit pha +57,9% svck va +47,6% sv quy trudc. Néu loai tri khodn thu
nhap hon 3.000 ty déng tu viéc hgp nhat céng ty con s& hitu toa nha Vietcombank
Bén Thanh, LNTT Q2/26 tdng 30,7% svck va 22,2% sv quy trudc. KQKD &n tugng
dugc thuc ddy bdi NIM m& réng va chi phi tin dung dugc kiém soat tét.

Tin dung ting cham (+12,8% svck va +5% sv dau nam), thap hon muc tang cla
toan nganh (+17% svck va +8% sv dau nam), chi yéu do nhu cau vay mua nha va
vay ho kinh doanh suy yéu. NIM mé réng I&n 3,0% (+32 bps svck va +11 bps sv quy
trudc) nhé Igi suat cho vay tang manh (tu dudi 6% Ién ~7%), trong khi chi phi vén
dugc kiém soat do VCB c6 Igi thé vé CASA (~34%) va tién guii KBNN.

Thu nh3p ngoai I3i tang trudng tré lai, néu loai trirkhoan Igi nhuén dét bién tirhgp
nhéat toa nha Vietcombank Bén Thanh: +12,6% svck va +18,3% sv quy trudc. Tuy
nhién, déng luc chu yéu dén tir mang kinh doanh ngoai hdi, trong khi thu tu cac
mang kinh doanh c6t 16i nhu dich vy va thu héi ng ngoai bdng van gén nhu di ngang.

Chat lugng tai san dan dau hé théng. Ty |& ng xau va ng nhom 2 duy tri & muic thap,
lan lugt dat 0,61% va 0,25% nhd ty 1€ ng chuyén qua han gan nhu bdng 0% trong
Q2/26. Theo do, chi phi trich 1ap du phéng chi 500 ty déng (-37,9% svck va
-79,8% sv quy trudc). Ty |1& bao phu ng xau cai thién |én 279%, cao nhat hé théng.
Trién vong tang trudng Igi nhudn clia VCB cai thién nhung trong béi canh Iai suat
duy tri @ muc cao, chung téi ap dung P/E muc tiéu 16x — tuong duong trung vi lich
st. Theo dé, gid muc tiéu 1 ndm 14 80.700 déng/cp.

Tel: (+84) (28) 7300 7000

(Bon vi: ty déng) 2022 2023 2024 2025 2026F 2027F
Tang trudng tin dung 18.8% 10.7% 13.9% 15.3% 15.9% 14.9%
NIM 3.41% 3.02% 2.89% 2.65% 2.90%  2.86%
Ty Ié thu nhap ngoai lai 21.8% 20.9% 19.2% 18.9% 19.5%  16.4%
Tang trudng téng thu nhap 20.2% -0.5% 1.2% 5.7% 27.4% 8.3%
CIR 31.2% 32.3% 33.6% 34.8% 31.4% 31.9%
Chi phi tin dung (%) 0.90% 0.38%  0.24% 0.20% 0.34%  0.34%
LN trudc thué 37,368 41,328 42,236 44,020 57,135 60,934

Tang trudng 36.0% 10.6% 2.2% 4.2% 29.8% 6.6%
LNST saulgiich CDTS 27,673 29,810 31,233 32,456 42,828 45,021
EPS diéu chinh (VND) 3,312 3,568 3,738 3,884 5,126 5,388
BVPS (VND) 16,223 19,745 23,471 26,866 31,542 36,480
ROA 1.7% 1.6% 1.6% 1.4% 1.6% 1.5%
ROE 22.6% 19.8% 17.3% 15.4% 17.6% 15.8%
CAR (Basel 2) 10.0% 11.4% 12.2% 12.0% 12.3% 12.5%
P/E (x) 13.7 15.1 16.3 15.7 11.5 11.0
P/B (x) 2.8 2.7 2.6 2.3 1.9 1.6
Cé tuic (VND) 1,200 = = 450 450 450
Ty suat cé tuc 2.0% 0.0% 0.0% 0.8% 0.8% 0.8%
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Ty l& ng chuyén qua han dugc kiém soat...
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... chi phi tin dung duy tri 8 muc thap
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(Bon vi: ty déng, trirkhi cha thichkhac)  ©1a '(';2’:1;‘;' 59.000 °@ m(‘;%:‘i:;‘: 80.700 (t;!ig:;’; 492.985
KET QUA KINH DOANH 2022 2023 2024 2025 2026F 2027F
Thu nhap I3i thuan 53,246 53,614 55,406 58,771 74,329 83,576
Lgi nhuan tirdich vy 6,839 5,825 5,137 3,470 3,643 4,190
Lgi nhuan khac 7,997 8,324 8,036 10,213 14,337 12,195
Téng thu nhap 68,083 67,764 68,578 72,455 92,309 99,962
Tang trudng (%) 20.2% -0.5% 1.2% 5.7% 27.4% 8.3%
Chi phi hoat déng (21,251) (21,906) (23,027) (25,243) (29,029) (31,932)
LN truéc dy phéng 46,832 45,858 45,551 47,212 63,280 68,029
Chi phi dy phong (9,464) (4,530) (3,315) (3,192) (6,145) (7,095)
LN trugc thué 37,368 41,328 42,236 44,020 57,135 60,934
Tang truéng (%) 36.0% 10.6% 2.2% 4.2% 29.8% 6.6%
LN sau thué (sau Igiich CDTS) 29,899 33,101 33,831 35,178 45,659 48,695
LN thuéc vé cé déng 27,673 29,810 31,233 32,456 42,828 45,021
EPS diéu chinh (VND) 3,312 3,568 3,738 3,884 5,126 5,388
BANG CAN DOI KE TOAN 2022 2023 2024 2025 2026F 2027F
Dung tin dung (bao gém TPDN) 1,156,494 1,280,733 1,458,356 1,681,424 1,949,188 2,240,381
Tang trudng (%) 18.8% 10.7% 13.9% 15.3% 15.9% 14.9%
Tién guii khach hang 1,243,468 1,395,698 1,514,665 1,672,535 1,906,690 2,173,626
Tang trudng (%) 9.5% 12.2% 8.5% 10.4% 14.0% 14.0%
Téng taisan 1,813,815 1,839,725 2,085,874 2,442,279 2,791,855 3,187,092
V8n chi s& hitu 135,558 164,987 196,113 224,487 263,556 304,817
BVPS (VND) 16,223 19,745 23,471 26,866 31,542 36,480
CHis® 2022 2023 2024 2025 2026F 2027F
Ty 18 ng x3u (%) 0.7% 1.0% 1.0% 0.6% 0.6% 0.6%
Ty I& bao phii ng x&u (%) 317% 230% 223% 258% 217% 188%
NIM (%) 3.4% 3.0% 2.9% 2.7% 2.9% 2.9%
CIR (%) 31.2% 32.3% 33.6% 34.8% 31.4% 31.9%
ROA (%) 1.7% 1.6% 1.6% 1.4% 1.6% 1.5%
ROE (%) 22.6% 19.8% 17.3% 15.4% 17.6% 15.8%
CAR Basel 2 (%) 10.0% 11.4% 12.2% 12.0% 12.3% 12.5%
P/E (x) 13.7 15.1 16.3 15.7 11.5 11.0
P/B (x) 2.8 2.7 2.6 2.3 1.9 1.6
Suét sinh loi 6 tuc (%) 2.0% 0.0% 0.0% 0.8% 0.8% 0.8%
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CHi SO TAI CHiINH CAC NGAN HANG

(Bon vi: ty déng)

o s Vome WS VEA e g Bem wor nor 5% e o
Q2/26 Q2/26 Q2/26 Q2/26 Q2/26 2025

BID HOSE 278,462 3,440,844 198,778 1.8% 1.3% 75.9% 1.0% 18.2% 9.2% 8.4 1.4
CTG HOSE 246,989 2,962,004 200,214 1.2% 1.0% 134.0% 1.4% 21.9% 9.9% 6.2 1.2
VCB HOSE 508,025 2,657,441 248,491 0.6% 0.3% 279.3% 1.7% 17.9% 11.6% 12.2 2.1
MBB HOSE 193,320 1,733,013 156,763 1.5% 1.0% 93.6% 1.9% 21.6% 11.0% 6.4 1.3
VPB HOSE 202,315 1,502,526 191,215 3.3% 3.3% 56.2% 2.2% 17.7% 14.4% 6.8 1.1
TCB HOSE 212,233 1,273,077 188,997 1.1% 0.7% 125.6% 2.3% 15.7% 14.6% 7.8 1.2
ACB HOSE 130,890 1,067,845 99,315 1.0% 0.7% 105.3% 1.5% 16.3% 12.5% 8.4 1.3
HDB HOSE 130,137 1,045,435 90,226 2.8% 4.8% 50.0% 2.0% 24.8% 16.7% 6.7 1.5
SHB HOSE 63,590 962,667 75,154 2.1% 0.7% 82.5% 1.3% 17.2% 12.6% 4.6 0.9
STB HOSE 134,793 892,049 62,807 7.5% 3.1% 56.7% 0.4% 5.0% 9.2% - 2.2
LPB HOSE 158,326 615,502 43,030 1.9% 1.3% 66.8% 1.9% 24.7% 11.9% 14.0 3.7
VIB HOSE 50,549 580,998 47,838 2.9% 2.6% 43.6% 1.3% 15.7% 11.4% 6.8 1.1
TPB HOSE 39,946 547,664 49,566 1.9% 1.9% 66.5% 1.5% 17.9% 18.9% 5.2 0.9
MSB HOSE 50,232 440,999 45,247 2.5% 1.3% 51.6% 1.5% 13.7% 12.5% 8.5 1.1
NAB HOSE 26,338 451,517 25,892 1.5% 0.6% 68.3% 1.1% 19.5% 11.2% 5.4 1.0
SSB HOSE 53,318 427,108 42,195 2.3% 0.8% 66.6% 0.7% 7.3% 13.4% 17.9 1.3
OCB HOSE 31,544 351,741 35,822 3.5% 2.5% 59.4% 1.3% 13.0% 12.3% 7.1 0.9
EIB HOSE 33,995 266,068 26,488 3.1% 1.7% 31.7% 0.2% 1.9% 12.4% - 1.3
ABB UPCoM 27,805 260,563 22,597 1.2% 0.7% 87.2% 1.7% 21.3% 11.4% 5.9 1.2
BAB HNX 12,332 214,351 13,739 1.1% 0.4% 134.9% 0.6% 9.0% 10.1% 10.2 0.9
VBB HOSE 15,459 204,825 13,154 1.9% 2.0% 69.1% 0.8% 13.1% 13.4% 9.0 1.2
NVB HNX 33,926 198,896 14,320 6.4% 0.6% 18.9% 0.2% 2.2% - - 2.4
VAB HOSE 8,245 149,131 10,816 1.2% 0.1% 100.4% 1.0% 13.7% 9.4% 5.8 0.8
BVB HOSE 8,042 141,974 7,922 3.2% 1.3% 43.6% 0.6% 10.3% 13.3% 10.3 1.0
KLB HOSE 8,613 114,911 9,289 1.8% 1.5% 91.3% 1.9% 24.1% 14.4% 4.2 0.9
PGB UPCoM 7,026 89,312 8,212 2.9% 2.9% 43.0% 0.8% 9.7% 10.6% 8.9 0.9
SGB UPCoM 4,328 35,670 4,233 2.9% 9.8% 35.7% 0.1% 0.5% 15.6% = 1.0

Trung binh 98,918 838,079 71,567 2.4% 1.8% 79.2% 1.2% 14.6% 12.4% 8.1 1.3

Trung vi 50,232 451,517 43,030 1.9% 1.3% 66.8% 1.3% 15.7% 12.4% 7.1 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, Phudng 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 véi 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 c8 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, vuildng truy cap truc tiép tai:
https://acbs.com.vn/acbsmedia/2026/07/KhuyenCao_VI.pdf
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