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Bao cao Cap nhat
Khuyén nghi KHA QUAN
HOSE: VIB
Ngéan hang
Gia muctiéu (VND) 16.000
Gia hién tai (VND) 14.150
Tylétdng gid +13,1%
Suét sinh Igi c8 tuc ky vong 4,9%
Téng ty suat Igi nhuan +18,0%

Dién bién gia ¢ phiéu (%)
YTD 1T 3T 12T
Tuyét déi -7,9 7,6 7,6 -14,9
Tuong doi -6,9 8,4 2,5 -20,0
Nguédn: Bloomberg

Ngén déng Bi@u dé giao dich

Ngan cp
17 30,000
16 25,000
15 20,000
14

15,000
13
12 10,000
113 il 5>
1o bl il TS

10/25 01/26 04/26 07/26 10/26

Co cau sd hitu

VIB - KHA QUAN

Ngay 03/11/2026

NGAN HANG TMCP QUOC TE VIET NAM (VIB)

Chiing t6i ha 4,6% gia muc tiéu 1 ndm xuéng 16.000 déng/cp do (1) gidm P/E muc
tiéu tu 7,0x xudng 6,5x do ting truéng Igi nhudn phuc héi chdm hon du bao truéc
va (2) ha 3,6% du phéng LNTT 2026F xuéng 10.076 ty déng (+10,7% svck) do chi
phi du phéng ting, bu trit mét phan (3) chuyén thai diém dinh gia sang 10/2027.
9T2026, LNTT dat 7.592 ty déng (+7,7% svck), hoan thanh 66% ké& hoach
DPHDCD va 73% du phdéng ctia chting téi.

LNTT Q3/26 dat 2.406 ty déng, tdng 18,5% svck va 1,0% sv quy trudc. Lgi nhuan
trudc dy phongting 35% svck nhdt8ng thu nhdp +21,8% svck va chi phi hoat ddng
gidm 1,3% svck (CIR con 29,4%), nhung phéan 16n bj hdp thuy bdi chi phi du phong
tdng 64% svck 1én 1.899 ty déng.

Tang trudng tin dung cai thién (+3,6% sv quy trudc, +7,7% sv dau nam), cha yéu
tu khach hang doanh nghiép (+8,5% sv quy trudc); cho vay ca nhan chitang 1,0%.
Chung téi gitt nguyén gia dinh tin dung +12% cho 2026F va +15% cho 2027F.

NIM téng Ién 3,45% (+22 bps sv quy trudc), cao nhat tir Q4/24, do Igi suat cho vay
tai dinh gid nhanh hon da tang dang cham lai clia |3i suat tién gui. Viéc gidm I3i suat
huy déng 0,5% va lai suat cho vay 1,5-2,0% theo chi dao cia NHNN gén nhukhéng
tac déng dén NIM do quy md goi uu dai 13i vay han ché. Ching téi du phéng NIM
3,25% (di ngang svck) nam 2026F va 3,39% (+14 bps svck) nam 2027F.

Thu nh3p ngoai ldi tdng 58% svck Ién 1.320 ty déng nhd& 13i thuan dich vu gép déi
cuing ky, nh& banca +70% svck va thu héi ng da xt ly +61% svck. Kinh doanh ngoai
haivan 16 368 ty déng, chl yéu ti chi phihoan d8itién té dikém vay ngoai té; khoan
16 nay co tinh I3p lai nén chung téi gia dinh 16 ngoai hdi 2027F & muc 1.200 ty déng.

Chat lugng tai sdn x4u di. Ng chuyén qua han tang 1&n 1,06%/quy, gdp ddi trung
binhlich s, d8y ng xau lén 3,20% va ngnhom 2 1én 2,79%; bao phli ng xau gidm con
41,8%. Chung t6i nang gia dinh chi phi tin dung tiur 1,3% lén 1,5% cho ca 2026F
va 2027F.

Chu tich HPQT &lién quan 33,5% )
TV HPQT & lién quan 8,5% Chung téi gidm P/E muc tiéu ti 7,0x xudng 6,5x do tang trudng Igi nhuédn phuc héi
Pho CT HDPQT & lién quan 5.7% chadm hon du bdo truéc do, theo dé giad muc tiéu 1 ndm 1a 16.000 déng/cp.

Vi Huy Hoang 4,6%  (Pon vi:ty déng) 2022 2023 2024 2025 2026F 2027F
Hoang Van Anh 2,1%  Tangtrudng tin dung 145%  142%  21,5% 17,7%  12,0%  15,0%
PYN Elite Fund 2,1% NIM 493%  529%  3,95%  3,24%  3,25%  3,39%
REE 2.0% _Tyl&thunhap ngoailai 17,1%  16,6% 18,6% 19,6% 22,6%  20,5%
Vi Huong Giang 1.7% Tang trudng téng thu nhap 21,3% 22,7% -7,2% -2,7% 16,8% 15,6%
CIR 343% 298%  351% 37,2%  30,9%  29,4%
. . Chi phi tin dung (%) 0,58% 1,93%  1,47% 0,98%  1,50%  1,50%
Thongké 03-11-26 | Ntrudc thué 10.581  10.704 _ 9.004 _ 9.105 _ 10.076 12.172
Ma Bloomberg VIB VN Tang trudng 32,1% 1,2% -15,9% 1,1% 10,7%  20,8%
Thap/Cao 52 tuadn (VND)  12.830-16.750  LNST saulgiich CDTS 8.469 8563  7.204  7.285  8.063  9.740
SL Iuu hanh (triéu cp) 3.735 LN thudc vé c8 déng 8.358 8.453 7.112 7.192 7.960 9.615
Vén hoa (ty déng) 52856 _EPS diéuchinh (VND) 2.238 2263 1904 1925  2.131 2574
Vénhéa (tridu USDI 2031 BVPS (VND) 8.741 10.157 11.207 12.557 13.868 15.742
. T ROA 2,6% 2,3% 1,6% 1,4% 1,4%  1,5%
Room khdi ngoai con lai (%) M "RoE 297%  243%  18,1%  16,4%  16,3%  17,6%
Ty 1é cp luu hanh ty do (%) 5510 " CAR(Basel 2) 12,8% 11,7% 11,9% 11,4% 112% 11,1%
KLGD TB 3 thang (cp) 5.330.741 P/E (x) 7,7 7,9 9,4 9,3 6,6 55
26.020  P/B(x) 2,0 1,8 1,6 1,4 1,0 0,9
1766165/259186 C8 tuc (VND) - 1.500 1.200 700 900 700
Ty sudt c tic 0,0% 7,9% 6,4% 3,6% 58%  4,9%
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P/B 1,10x - du@i trung vi lich st 1,42x
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Co cadu danh muc tin dung Q2/26
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(Bon vi: ty déng, trirkhi cha thichkhac)  ©1a '(';2’:1;‘;' 14150 G m(‘;%:‘i:;‘: 16.000 (t;!ig:;’; 52.856
KET QUA KINH DOANH 2022 2023 2024 2025 2026F 2027F
Thu nhap I3i thuan 14.963 18.484 16.750 16.092 18.086 21.459
Lgi nhuan tirdich vy 3.188 2.203 1.765 2.105 5.053 4.548
Lgi nhuan khac (93) 1.473 2.053 1.809 223 997
Téng thu nhap 18.058 22.160 20.569 20.007 23.362 27.003
Tang trudng (%) 21,3% 22,7% -7.2% -2,7% 16,8% 15,6%
Chi phi hoat d@éng (6.197) (6.611) (7.211) (7.435) (7.212) (7.933)
LN truéc dy phéng 11.861 15.550 13.358 12.572 16.150 19.070
Chi phi du phong (1.280) (4.846) (4.353) (3.467) (6.073) (6.898)
LN trugc thué 10.581 10.704 9.004 9.105 10.076 12.172
Tang truéng (%) 32,1% 1,2% -15,9% 1,1% 10,7% 20,8%
LN sau thué (sau Igiich CDTS) 8.469 8.563 7.204 7.285 8.063 9.740
LN thudc vé c8 dong 8.358 8.453 7.112 7.192 7.960 9.615
EPS diéu chinh (VND) 2.238 2.263 1.904 1.925 2.131 2.574
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 truéng (%) 15,3% 18,2% 16,8% 6,6% 12,0% 15,0%
Téng taisan 342.799 409.881 493.158 556.098 622.665 715.295
V8n chi s& hitu 32.651 37.940 41.862 46.905 51.801 58.801
BVPS (VND) 8.741 10.157 11.207 12.557 13.868 15.742
CHis® 2022 2023 2024 2025 2026F 2027F
Ty 18 ng x3u (%) 2,5% 3,1% 3,5% 3,0% 3,0% 2,9%
Ty I& bao phii ng x&u (%) 53,9% 51,0% 50,1% 42,9% 45,6% 44,6%
NIM (%) 4,9% 5,3% 3,9% 3,2% 3,2% 3,4%
CIR (%) 34,3% 29,8% 35,1% 37,2% 30,9% 29,4%
ROA (%) 2,6% 2,3% 1,6% 1,4% 1,4% 1,5%
ROE (%) 29,7% 24,3% 18,1% 16,4% 16,3% 17,6%
CAR Basel 2 (%) 12,8% 11,7% 11,9% 11,4% 11,2% 11,1%
P/E (x) 7,7 7,9 9,4 9,3 6,6 5,5
P/B (x) 2,0 18 1,6 1,4 1,0 0,9
Suét sinh loi 6 tuc (%) 0,0% 7,9% 6,4% 3,6% 5,8% 4,9%
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CHi SO TAI CHiINH CAC NGAN HANG

(Bon vi: ty déng)

Vénhoa Téngtai Véncha Tylé Tyleng Tylébao . ROE CAR
Ma CK San 30/10/26 san s& hitu ngxdu nhém2 phdngxau (TTM) (TTM) (Basel2) P/E P/B
Q3/26 Q3/26 Q3/26 Q3/26 Q3/26 2025

BID HOSE 259.793 3.493.271 203.020 1,8% 1,3% 75,9% 1,0% 18,6% 9,2% 7,9 1,4
CTG HOSE 235.338 2.951.845 207.466 1,2% 1,1% 160,4% 1,5% 22,5% 9,9% 5,9 1,2
VCB HOSE 470.425 2.682.409 253.761 0,7% 0,3% 243,2% 1,6% 17,6% 11,6% 11,3 1,9
MBB HOSE 194.327 1.837.857 164.142 1,7% 1,3% 84,7% 2,0% 21,8% 11,0% 6,0 1,3
VPB HOSE 229.500 1.610.787 200.078 3,1% 3,6% 54,0% 2,2% 17,0% 14,4% 7,4 1,2
TCB HOSE 229.594 1.318.165 197.325 1,3% 0,9% 107,1% 2,4% 15,4% 14,6% 8,0 1,2
HDB HOSE 145.754 1.142.906 94.304 2,8% 4,8% 50,0% 2,0% 23,3% 16,7% 7,5 1,7
ACB HOSE 121.893 1.104.380 104.013 1,2% 0,9% 90,9% 1,6% 16,5% 12,5% 7,6 1,2
STB HOSE 124.990 1.057.398 64.137 7,3% 2,5% 34,8% 0,2% 2,5% 9,2% - 1,9
SHB HOSE 56.910 993.512 79.200 2,2% 1,4% 81,7% 1,5% 19,0% 12,6% 4,2 0,8
LPB HOSE 107.841 694.183 46.592 1,9% 1,4% 62,8% 2,0% 26,3% 11,9% 8,9 2,3
VIB HOSE 51.548 599.584 49.766 3,2% 2,8% 41,8% 1,4% 16,2% 11,4% 6,7 1,0
TPB HOSE 40.355 596.512 52.133 2,1% 2,6% 57,0% 1,6% 17,9% 18,9% 5,3 0,9
NAB HOSE 27.309 462.765 28.161 1,6% 0,7% 66,9% 1,2% 19,8% 11,2% 5,6 1,1
MSB HOSE 59.155 439.960 46.857 2,7% 1,7% 47,2% 1,5% 14,3% 12,5% 10,0 1,3
SSB HOSE 52.205 429.376 43.249 2,3% 1,0% 71,0% 0,8% 7,8% 13,4% 17,3 1,2
OCB HOSE 32.463 363.726 37.120 4,0% 1,7% 58,1% 1,3% 13,0% 12,3% 7,1 0,9
ABB UPCoM 28.283 276.575 23.625 1,4% 1,7% 86,8% 1,8% 22,8% 11,4% 5,7 1,2
EIB HOSE 29.990 241.495 26.632 2,6% 3,0% 41,4% 0,1% 0,7% 12,4% - 1,1
NVB HNX 40.945 238.221 25.166 4,9% 0,6% 25,5% 0,5% 6,3% - 32,6 1,6
BAB HNX 12.102 220.904 13.865 1,2% 0,7% 127,4% 0,6% 8,9% 10,1% 10,1 0,9
VBB HOSE 15.044 212.947 13.451 2,3% 1,8% 62,4% 0,8% 12,9% 13,4% 9,2 1,1
VAB HOSE 8.119 156.490 11.110 1,4% 0,1% 54,8% 1,0% 13,5% 9,4% 57 0,7
BVB HOSE 9.805 145.222 8.142 2,9% 1,4% 46,3% 0,5% 9,4% 13,3% 9,4 0,9
KLB HOSE 7.902 115.968 9.733 2,0% 1,1% 80,9% 1,9% 22,7% 14,4% 4,0 0,8
PGB UPCoM 8.385 92.637 8.364 3,9% 2,2% 30,6% 0,8% 9,2% 10,6% 9,7 0,8
SGB UPCoM 4.691 35.373 4.247 3,1% 8,2% 34,7% -0,1% -0,8% 15,6% - 1,1
Trung binh 96.469 870.906 74.654 2,5% 1,9% 73,3% 1,2% 14,6% 12,5% 8,9 1,2

Trung vi 51.548 462.765 46.592 2,2% 1,4% 62,4% 1,4% 16,2% 12,4% 7,5 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 gid 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 6 tiic) thdp hon 20% so vdi 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

Phong Phan Tich ACBS www.acbs.com.vn 6
Tel: (+84) (28) 7300 7000 Bloomberg: ACBS <GO>



http://www.acbs.com.vn/
mailto:research.gr@acbs.com.vn
mailto:trangdm@acbs.com.vn
mailto:huongctk@acbs.com.vn
mailto:groupis@acbs.com.vn
mailto:huynhntn@acbs.com.vn
https://acbs.com.vn/acbsmedia/2026/07/KhuyenCao_VI.pdf
https://acbs.com.vn/acbsmedia/2026/07/KhuyenCao_VI.pdf

