VNDIRECT

VIETCOMBANK (VCB)

Tai chinh

Gia hién tai VND56.600
Cao nhat/Thap VND67.300/52.500
nhat 52 tuan

Gia muc tiéu VND69.300
Gia muc tiéu trwéc do VND69.900
Consensus -3,3%
Tiém n&ng ting gia 22,2%
Ty suét cb tirc 0%
Téng ty sut sinh 1o 22,2%
Trién vong Trung lap
binh gia Tich cuc
Phan tich ky thuat Tich cuc
Thi gia von (tr USD) 18.009
GTGDBQ 3 thang (tr USD) 9,1
S& hiru NN (tr USD) 1.436
S6 CP lwu hanh (tr) 8.355
Sb CP sau pha loéng (tr) 8.355

VCB Nganh VNI

P/E 12T 13,9x 8,7x 13,0x
P/B hién tai 2,5x 1,25x 1,7x
ROA 1,7% 1,5% 2,1%
ROE 17,9% 17,2%  13,0%

*Di liéu ngay 26/06/2025

Dién bién c6 phiéu

40%

0% M

-40%
06-24 09-24 12-24 03-25 06-25

VCB  emmm/Nindex
Gia cb phiéu (%) 1T 3T 12T
VCB -2,8% 1,8% 19,9%

Twong quan VN Index  -5,5% 3,7% 15,9%

Co ciu s& hivu

NH Nha nwéc 74,8%
Mizuho Corporate Bank 15,0%
GIC Private Limited 1,7%
Khac 8,5%

Téng quan doanh nghiép

Vietcombank cho vay ca doanh nghiép va céa
nhan. NH ciing ¢é nhirng dich vu tai chinh nhw
thanh toan quéc té, glao dich ngoal héi va
chuyén tién. Ngan hang c6 sau cong ty con va
13 cong ty lién két, véi NH Nha nuéc 1a cd dong
c6 quyén kiém soat I&n nhat.

Chuyén vién phan tich

Tran Kim Phwong

phuong.trankim@vndirect.com.vn

30/06/2025

Chinh sach thué quan it anh hwéng dén tang
truwéng

Chuing t6i duy tri khuyén nghj Kha quan vai tiém nang tang gia 22,2%,
nhwng diéu chinh gidm gia muc tiéu 0,4%.

Nguyén nhan chinh dan dén viéc diéu chinh gia muc tiéu la do ching toi
gidm dy bao NIM va thu nhap ngoai lai cho giai doan 2025-2026.

Hé sb P/B hién tai & mirc 2,5 1an dang chwa phan anh dung trién vong cia
VCB véi ROE dy phong clia chung t6i cho nam 2025.

> LNST Q1/25 tang nhe 1,4% svck 1&én 8.696 ty dong, do thu nhap tir phi sut
gidm sau khi khéng con ghi nhan khoan phi upfront nhw nam 2024.

> Ty lé no xau (NPL) tdng 6 diém co ban so véi quy treéc (gidm 20 diém co
ban svck) 1én mirc 1,03%; ty 1& ng nhém 2 trén tdng dw no ciing ting 2
diém co ban so véi quy trwdc (gidm 26 diém co ban svck) [én 0,29%.

> Chung t6i dy bao ROE cua VCB sé giam nhe xudng 17,6%, do cac géi cho
vay wu dai dw kien mang lai mire lgi suat thap hon va thu nhap tir phi rong
cling giam.

Dau tw cong thuc day tang trwéng tin dung, tac dong tir thué quan han ché

Chung t6i ky vong tang trwédng tin dung cua VCB sé dat 13% svck trong nam 2025,
duoc hé tro béi ddy manh cho vay cac dw an ha tAng. Cho vay KH DN I6n tiép tuc
l& dong lwc chinh, trong khi mang cho vay ban 1& dy kién phuc héi cham hon do mai
trwérng kinh t& con nhiéu bat dinh, bao gém ca rii ro tir chinh sach thué quan dudi
chinh quyén Téng théng Trump. M&c du cac DN FDI chiém khodng 10% dw ng cla
VCB, chung téi cho réng tac déng tir chinh sach thué quan sé & muc han ché, do
nhém khach hang nay cé kha nang tai chinh manh. Tuy vay, hoat déng tai tro thwong
mai cé thé bj anh hwéng, khién thu nhap tir phi ctia ngan hang giam trong ngan han.

NIM nam 2025 chiu ap lwc do lai suat cho vay thap hon

Trong Q1/25, NIM giam 30 diém co ban so véi quy trudc (gidm 52 diém co ban
svck), con 2,64%. Chung t6i dw bao NIM nam 2025 sé gidm nhe xuéng con 2,74%,
do tac déng tir viéc gidm |4i suét cho vay I1&n loi suét tai san. Chi phi von duw kién sé
gidm nhe nhé& méi trwong 13i suat thdp duy tri va ty 1& CASA bn dinh — dwoc ky vong
dat 35% trong giai doan 2025-2026, nh& chién lwgc ban chéo dich vu thanh toan
cho khach hang doanh nghiép.

Chét lwong tai san vwot troi 1a Ioi thé trong tinh hinh nhiéu bién dong

Ty l& no x4u clia VCB téng nhe 6 diém co ban svck, dat 1,03% vao cudi Q1/25. Ty
I& hinh thanh ng’ x4u — bao gém ca phan da xt ly béng hinh thirc x6a ng’ — téang nhe
so v&i quy trudc, cho thay VCB tiép tuc chu dong kiém soat no x4u théng qua x0a
ng. Chung t6i ky vong ty 1& NPL sé giam vé mirc 0,92% vao cudi ndm, nhor cac yeu
td hd tro gdm: (1) thu nhap hd gia dinh cai thién, (2) thi trwdng bat ddong s&n 4m dan
tré lai khi cac nat that phap ly duwoc gé bé, va (3) ky vong Luat héa Nghi quyét 42,
tao diéu kién cho cac NH x( ly tai sdn dam bao hiéu qua hon.

Téng quan tai chinh 2024 2025 2026 2027
Tang trwdng loi nhuan rong svek 2,6% 4,8% 8,9% 12,0%
Tang trwdng tin dung svck 14,1% 13,0% 13,5% 14,0%
NIM 2,9% 2,7% 2,8% 2,8%
CASA 35,8% 35,0% 35,0% 35,0%
Ty 1& ng x4u 1,0% 0,9% 0,9% 0,8%
Ty 1& bao no x&u 223,3% 190,7% 170,7% 147,5%
ROAE 18,4% 17,6% 17,4% 16,7%
P/B 2,39 2,33 1,98 1,70

Nguén: VNDIRECT RESEARCH
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Tong quan doanh nghiép

30/06/2025

Vietcombank, dwoc biét dén dwdi tén Ngan hang Thuwong mai C6 phan Ngoai
thwong Viét Nam, la mot ngén hang thwong mai nha nwédc (SOCB) c6 uy tin
cao, phd bién nhd mang lwdi rong, dich vu tai chinh va chét lwong tai san tbt
nhat. Pwoc thanh 1ap vao ndm 1963, VCB doéng vai tro then chét trong sw phat
trién cGa nganh ngan hang Viét Nam, phuc vu nhu cau tai chinh da dang cta
cac ca nhan, doanh nghiép va té chirc trong nwéc va quéc té.

La mét Ngan hang Thwong mai nha nwéc, VCB dwoc hwdng loi tir mdi quan
hé chat ché v&i cac doanh nghiép nha nwéc lon, cé dong tién manh va do dé
cho phép ngan hang duy tri danh muc cho vay cé rii ro thip. VCB la ngan hang
Viét Nam dau tién xay dwng médi quan hé véi cac ngan hang quéc té. Do d6, NH
gil vi tri dAn dau trong ngoai thwong, bao gém tai trg thwong mai, thanh toan
quéc té va giao dich ngoai héi. Biéu nay tao thém loi thé cho VCB dé ban chéo
dich vu cho khach hang, giip ngan hang da dang héa nguén thu nhap.

Hinh 1: M6 hinh kinh doanh Canvas cta VCB

POI TAC CHINH

Ngan hang nha nuéc
Tap doan FPT

Tap doan Doji

Khac

NGUON DOANH THU

HOAT PONG

. Cho vay va gri tién
Kinh doanh vang,
chirng khoan, ngoai
té

« Ching khoan (TPS)

« Quan ly rdiro

NGUON LUC

« Ngudn vén: Huy
ddng, du phong,
doanh thu

« Nhan sv c6 nghiép
vu lau nam

. Cong nghé

« Mang Iuéi chi nhanh
va thuong hiéu

« Thu nhap tir 13i chiém 60% TOI trong Q4/24

« Thu nhap ngoai lai chiém 40% TOI trong Q4/24
o Thu tur phi chiém 44% thu nhap ngoai l&i
o Thu tur kinh doanh vang va ngoai hoi
o Thu tlr hoat déng dau tu chiém

o Thu nhép khac

GIA TRI CUNG CAP

Tién guri
« Cung cap su tién Igi
thong qua nén tang ky
thudt s6 hang dau va cac
chi nhanh réng khap.

Cho vay
« Danh muc cho vay da
dang: KH doanh nghiép
I16n, DN vira va nho, cho
vay ca nhan.

Cong nghé: Hé théng
Livebank 24/7

QUAN HE_

KHACH HANG

« Truc tiép thong qua
nhan vién tu van,
giao dich vién

« Tu giao dich qua
ngan hang dién tir

« H6 trg khach hang:
Trung tam tu van,
email, live chat,
mang xa hoi

KENH PHAN PHOI

- Online: website, i'ng
dung, mang xa hoi

. Offline: Hon 1000 chi
nhanh bao gém
Livebank

CO CAU CHI PHI

« Chi phi hoat déng (chiém 35% TOI trong Q4/24): Luong nhan vién,

chi phi van hanh, chi phi hanh chinh
» Chi phi trich 1ap dw phong chiém 23% TOI trong Q4/24
+ Chi phi vén: Tra lai cho cac ngudn huy déng tlr khach hang, lién
ngan hang, gidy td co gia (COF = 3,8% tai cudi Q4/24)

PHAN KHUC
KHACH HANG

Ca nhan: Tang Idp lao
ddng tré co6 thu nhap
trung binh cao (nhan vién
van phong, chuyén vién)
DN nhé: Chu doanh
nghiép tai khu vuc thanh
thi, thudng thudc linh vuc
thuang mai, dich vu

DN I6n: Cép v8n cho cac
du an mdi, hodc dé dau
tw nha xudng nha may.
Linh vuc bdt ddng san
thudng chiém 6% - 8%
téng du ng cho vay

~

~

MO HINH KINH DOANH

Nguén: VCB, VNDIRECT RESEARCH
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Tom tat KQKD: Chi phi dw phong giam hd tre i nhuan rong ting nhe

Hinh 2: Tém tat KQKD (ty déng trte khi cé ghi cha khéc)

sv quy

% dw bao

p - 0 0 A s
Keéet qua kinh doanh Q1/25 Q1/24 svck % Q4/24 truc % 3T35 3T24 svck % truec do Nhan xét
Thu nhap lai 13.687 14.078 -2,8% 13.842 -1,1% 13.687 14.078 -2,8% 22,7% Phu hop Wi dw phéng ctia ching toi
Thu nhap ngoai lai 3.578 3.202 11,7% 3.868 -7,5% 3.578 3.202 11,7% 26,3% Phu hgp Wi dw phong cua chung toi
Téng thu nhap HDKD  17.265 17.280  -0,1% 17.711  -2,5% 17.265 17.280 -0,1% 23,4%
Chi phi hoat déng (5.652) (5.054) 11,8% (7.040) -19,7% (5.652) (5.054) 11,8% 23,29, £30 o dur phong ctia chung toi do chi phi nhan
vién cao hon duv kien
;?C') :guan tueedy 11612 12206  -50% 10.670  8,8% 11.612 12226 -50% 23,5%
Thép hon dy phéng clia chung téi do no' xau hinh
Chi phi dy phong (752) (1.508) -50,1% 32 N/A (752)  (1.508) -50,1% 16,2% thanh thap hon dy kién, khién cho chi phi dw
phong giam trong Q1/25
Loi nhuan trwdc thué  10.860 10.718 1,3% 10.703 1,5% 10.860 10.718 1,3% 24,2%
LN rong 8.696 8.580 1,4% 8.565 1,5% 8.696 8.580 1,4% 24,2% Phu hop wi dw phéng cta chung toi
Nguén: VCB, VNDIRECT RESEARCH
Hinh 3: Cac chi sé chinh ctia VCB theo quy
Cac chi s6 chinh Q1/23 Q2/23 Q3/23 Q4/23 QU224 Q224 Q3/24 Q424  Ql/25
Thu nhap I4i thuan / Téng thu nhap HPKD 76,7% 80,3% 79,8% 80,2% 81,5% 83,0% 80,6% 782% 793% _————
Thu nhap ngoai I&i / Téng thu nhap HDKD 233% 19,7% 20,2% 19,8% 185% 17,0% 19,4% 21,8% 20,7% @T————_ __—
NIM (dw phéng ca nam) 3,18%  3,20% 2,96% 2,90% 3,16%  3,05% 2,86% 2,79%  2,64% ——T—
Chi phi/ Thu nhp (CIR) 285% 32,4% 332% 36,0% 29,2% 30,6% 34,5% 39,8% 32,7% _— ——__
Cho vay / Huy dong (Théng tw 36) 74,6% 79,6% 79,3% 79,4% 834% 84,6% 845% 815% 831% _—
Ty 1& no xéu (NPL) 0,8%  08%  1,2% 1,0% 1,2% 1,2% 1,2% 1,0% 1,0% T ——
Ty 1& bao phli ng’ x4u (LLR) 320,8% 385,8% 270,1% 230,3% 199,8% 212,1% 204,6% 223,3% 216,1% -~ T _ _
Chi phi tin dung (Dw phong ca nam) 0,70% 0,78% 0,69% 0,28% 0,16% 0,16% 0,34% 0,18% 0,10% ~ =~ —
ROAA (trwot 12 thang) 1,8% 1,9%  1,9% 1,8% 1,8% 1,9% 1,9% 1,8% 1,7% —  —
ROAE (trwot 12 thang) 23,8% 23,6% 23,3% 21,7% 20,5% 20,0% 19,8% 185% 17,9% = ——

Ngudn: VCB, VNDIRECT RESEARCH
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WISDOM TO SUCCESS
Hinh 2: Phan tich céac chi sé chinh cia VCB
Co cau tai san sinh l3i (IEA): Cho vay khach hang va cho 100%
vay lién ngan hang téng, thic day IEA ting trwéng 0% 10% 9% 9% 8% 9%
. 80% 16% 17% 17% 19% 20%
e Tong tai san sinh lai tang 1,4% sv quy trwéc (+19,1% 70%
svck) trong Q1/25, cham lai so véi mire tang 8,1% sv quy 60%
trwée trong Q4/24. Pa tang chu yéu dén ti tang trwdng ¢
cho vay khach hang va cho vay lién ngan hang. 50%
40% .
* Du no cho vay khach hang téng 1,2% sv quy trudc 0% 72% 72% 74%
(+15,8% svck), thap hon mirc trung binh ctia cac NH cung ¢
nganh (3,9%), do VCB da chuyén mét phan hoat déng 20%
cho vay sang VCB Neo (ttrc CB Bank). 10%
a A N - . . 0%
. Cho vay lién ngén hang tang 5,5% sv quy trwdc (+50,3%
svck). Trong khi d6, danh muc dau tw tang 7,0% sv quy Qv Q224 Q324 Qd24 Qs
trwéc (+4,6% svck), cho thay ngan hang dang quay lai ® Cho vay khach hang B Cho vay lién ngan hang
dau tw vao trai phiéu trung han mét cach than trong. OTién gli NHNN ODanh muyc dau tw
Tang trwéng cho vay: Cho vay ca nhan la dong lwc tang
trwéng 25,0%
2 s “ ; . o 20,0%
e Tong dw ng cho vay cia VCB tang 1,2% sv quy trwéc 20,0%
(+15,8% svck) trong Q1/25, cham hon muc trung binh
nganh la 20,0%, phan anh chién lwgc cho vay than trong. 15,0%
15,8%
e Muc ting trwdng khiém tbn nay chd yéu dén tir cho vay 10,0%
ca nhan, tang 2,8% sv quy trwéc. Trong dé, cho vay tiéu
dung (6 t6, thé tin dung) tang manh 13,1% sv quy trudc, 5 0%
tré thanh dong Iwc chinh, trong khi cho vay mua nha gan e
nhw di ngang so véi quy trude.
0,0%
. VR LN L E N, s R | G| o 2
e  Cho vay doanh nghiép khoéng tang trwc’yng dang ké (— &N S PP

0,4% sv quy trwde), do tam thoi cham gidi ngan cho cac
KHDN I6&n sau dot cao diém gidi ngan cudi nam.

Co cau huy dong: Tién gwi khach hang ting cham, diéu
chinh thanh khoan théng qua tién giri NHNN

e  Tinh dén cudi Q1/25, tdng ngudn vén huy déng ctia VCB
gidm nhe 1,1% sv quy trwdc, chi yéu do tién gt khach
hang giém nhe (-0,4% sv quy trwéc) va tién guvi lién ngan
hang giam (-5,0% sv quy trudc), trong khi khoén vay t
NHNN tdng manh 60%, bu dap lai tbng huy dong.

e  Tién gti KH giam 0,4% sv quy trwéc, ddo chiéu so voi
murc tdng manh 5,9% trong Q4/24. Do do, ty Ié cho vay
trén huy dong (LDR) ctia VCB tang nhe Ién 83,1% so voi
murc 81,5% quy trwée, phan anh dong tién givi cham lai
trong khi tin dung téang nhe.

e  Tién gWi lién ngan hang giam 5,0% sv quy trwéc sau khi
dat dinh trong Q4/24. Trong khi do, gidy t& co gla glam
manh 41,3% sv quy truée, cho thdy VCB dang giam st
dung cac céng cu huy dong vén dai han dé ti wu hoa
thanh khoan.

100%
90%
80%
70%
60%
50%
40%
30%
20%
10%

0%

®Tién glri khach hang

OGidy t& cé gid

Q1/24

=—=Tang trwdng cho vay cia VCB svck

Tang trwéng cho vay clia nganh svck

Q2/24

Q3/24

mVay NHNN

mVén Gy thac dau tw

Q4/24

Q1/25

o Tién gl LNH

N
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N1SDO T

Dién bién NIM: Da giam tiép tuc 70%
s z N . s .z 6,0%

e  NIM gidm xudng con 2,6% trong Q1/25, giam 30 diéem co
ban so vé&i quy trwéc va 52 diém co ban so véi cung ky, 50%
danh dég murc thdp nhét ké tlr ndm 2022 do chiu 4p luc '
tw 1&i suat cho vay. 40% |35% I

Coa s o ; . . 2 ' - 3.2% 32% 0% 2 3%

e Loi suat tai san giam xudng con 4,6%, phan anh chién 30% e 29% 28% ey
lvgc duy tri mat bang 1ai suét cho vay thap cda VCB nham — m =
hé trg nhu cau tin dung. 50%

e Chiphi vén gidm xuong con 2,0%, nho' ty &€ CASA cao & 1.0%
murc 35,4%, duy tri 6n dinh so v&i quy trwéc va gép phan =
lam gidm ap lyc 1én NIM. 00%

Q4/22 Q1/23 Q2/23 Q3/23 Q4/23 Q1/24 Q2/24 Q3/24 Q4/24 Q1/25
W | i sudttaisan(quy)  E==Chi phi vén (quy)
NIM (quy)
Chét lweng tai san: Duy tri chat lweng tai san tét véi bo 0% 450%
dém dw phong Ié&n 1’8% 400%
" o
NN . I 1.6% 350%

e Tyléno xau tang nhe Ién 1,03% trong Q1/25 (+6 diém co 1.4%
ban sv quy truoc), trong khi ty 1& ng nhom 2 di ngang & 1'20/ 300%
mirc 0,29%, cho thay chat luong khoén vay dang cai “n 250%
thién 6n dinh. 1.0% 200%

> 1A N A i 2 0,8%

e Tylé dy phong bao ng xau (LLR) dat 216%, giam nhe so 0.6% 150%
vGi mirc 223% trong Q4/24, nhung van la mie cao nhat ’ 100%
trong nhém ngan hang, cung cép bo dém dw phong lon. 0,4%

2 . ‘ 0,2% 50%

e Chdng t6i ky vong VCB c6 thé giam ty Ié ng xau xudng 00% 0%
khoang 0,92% vao cudi nam 2025, nhé vao hoat dong thu ' T e )
hdi no' cai thién, x Iy triét dé cac khodn no xéu cii va V¥ gV gV gV G gV VGV
tang trwdng tin dung than trong. =T 16 no nhom 2

m— Ty |& no xau
Ty |é bao ng xau (phai)
——Ty |& bao ng xau + ng nhém 2 (phai)
Ngui’)n: VCB, VNDIRECT RESEARCH
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NISDOM

Trién vong nam 2025-26: DAy manh dau tw céng la dong lwc thic day ting
trwréng tin dung

Hinh 5: DBiéu chinh dw phéng KQKD (ty déng, trtr khi cé ghi chi khac)

Dw bao cii Dw bao méi Thay doi Nhan xét
2025 2026 2025 2026 2025 2026

Chung téi da gidm dw bao NIM cho cac nam 2025-2026 1an lwot 1a 4/1

ap |ai 3 -1.49 -0,59 : . <
Thu nhap ai thuan 60.292 67228  59.439  66.872 La%  -0.5% gz co ban do loi suét tai san trong Q1/25 thép hon du kién

Chuing t6i giam dyw phong cho thu nhap ttr phi do (1) phan loai lai phi
Thu nhap ngoai lai 13.587  14.417 12,946  13.506 -4, 7% -6,3% tir UPAS-LC vao thu nhap I&i khién thu nhap tir phi gidm; (2) khéng
con khoan thu nhap ttr phi tré trwdc bancassurance

Téng thu nhap HDKD 73.878 81.645 72.385  80.378 -2,0% -1,6%

Chi phi hoat dong (24.380) (26.943) (24.249) (26.927) -0,5% -0,1%

Loi nhuén trwdc dw phong 49.498 54.702 48.136  53.451 -2,8% -2,3%
Chung t6i giam dw phong chi phi dw phong do chi phi tin dung trong

Chi phi dw phong (4.630) (5.607) (3.859) (5.244) -16,7% -6,5% Q1/25 thép hon dw kién va ty I& hinh thanh no' x4u tir ng nhém 2 quy
trwde it hon dw kién

Loi nhuan trwdc thué 44.868 49.095 44.278 48.207 -1,3% -1,8%

Lgi nhuéan rong 35.940 39.325 35.467 38.614 -1,3% -1,8%

Nguén: VCB, VNDIRECT RESEARCH

Dau tw cong sé thic day ting trwéng tin dung trong nam 2025

Chung t6i dy bao tang tredng tin dung ctia VCB sé dat 13% trong nam 2025,
chd yéu duoc hd tro béi ddy manh cac du an dau tw cong. Trong bdi cdnh Chinh
phl dang thuc day xay dwng cac dw an ha ting—bao gdm cao téc, nang lvong
- VCB, v&i mbi quan hé chat ché véi cac DN nha nuéc va cac KHDN 1én, ¢6 vi
thé thuan loi d& ndm bat nhu cAu tin dung. Cho vay doanh nghiép Ién dwoc ky
vong tiép tuc 1a tru cot tang trwdng tin dung, dac biét & cac linh vic lién quan
dén dau tw cong.

Nguwoc lai, mang cho vay ban & c6 kha ndng sé phuc héi cham hon do cac bién
déng vé vi mé va tam ly than trong cla nguoi tiéu dung. Trong d6 bao gdm kha
nang My ap dung cac hang rao thwong mai dwéi nhiém ky mai ctia dng Trump,
didu nay cé thé anh huéng dén cac doanh nghiép xuat khdu va dong vén dau
tw trwc tiép nwéc ngoai (FDI). Tuy nhién, ching tdi danh gia tac dong dén danh
muc cho vay ctia VCB 1a han ché, do khach hang FDI chi chiém khoang 10%
tbng dw ng’ va nhin chung c6 tinh hinh tai chinh cung dong tién lanh manh. Du
vay, hoat dong tai tro thwong mai cé thé suy gidm trong ngén han, gay ap luc
lén thu nhap t&r phi. Trong trung han, ching téi tin rdng danh muc tin dung da
dang va hé théng quan tri rdi ro virng chéc sé gitp VCB giam thiéu tac dong tw
céac cu sbc bén ngoai, ddng thdi hwdng loi tlr ddy manh dau tw cong.
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Hinh 6: VCB tap trung cho vay déi v&i phan khiic doanh nghiép véi Hinh 7: Cho vay ca nhan so véi quy trwéc: Cho vay hd gia dinh tang
FDI la dong Iwc chinh trwéng 6n dinh, cho vay mua nha phuc hdi manh trong Q4/24
60,0%
49,5%
120,0% 50,0%
1,9% 2,4% 2.5% 2,5% 2,0% 2,4% 40,0% 332%  342%
100,0% — = : ——
7.2% 9% 7%l F.0% 7% 4% 30,0%
80,0% 20,0% o4 116% 7,99 8.6% 13.1%
44,69 4,09 3,99 44,09 4,39 4,99 10.0% ’ 5,8%
60,0% 0,1 H 0,59 0,7% i‘L| 0,3%
0,0% ’ )
— ] 1 ] T 0,2%
40,0% -10,0% -5,7%-5,9% -1,9%
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300% 20,6%
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mCho vay mua nha BHG kinh doanh B Gidy t& cé gia
mFDl @DN viravanhé BOCanhédn OSME ®BKhac

Ngudn: VCB, VNDIRECT RESEARCH

Ngudn: VCB, VNDIRECT RESEARCH

NIM giam trong 2025 do l¢i suat cho vay giam

Trong Q1/25, NIM ctia VCB gidm manh 30 diém co ban so véi quy trwéc (-52
diém co ban svck), xubng con 2,64%—murc thap nhat ké tir nam 2022. Chang
toi dy bao NIM ca nam 2025 sé duy tri xu hwdng giam, dat trung binh khoang
2,73%, th4p hon so v&i mirc 2,86% ctia nam 2024. Nguyén nhan chd yéu 1a do
chién lwgc ctia VCB trong viéc duy tri i suat cho vay thAp nham kich thich téng
trwdng tin dung, cling nhw viéc cho vay vao cac du an ha tang—vén thwdng cé
loi suét sinh 16i th4p hon.

Chung téi ky vong chi phi vén sé& cé xu hwéng gidm, nhd méi trwdng 1ai suét
thuan lgi. Ty 16 CASA dat 35,4% trong Q1/25 va dwgc dy bao sé duy tri quanh
murc 35% trong giai doan 2025-2026, nh¢ nd lwc khéng ngirng cia VCB trong
viéc ban chéo dich vy thanh toan va quan ly tién mat cho KHDN.

Hinh 8: Loi suat cho vay ctia VCB la thap nhét trong s6 cac NH, theo  Hinh 3: Tuy nhién, ty I&é CASA nam trong top 3 cao nhat tai cubi Q4/24
wée tinh cta chung toi
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Nguédn: VCB, VNDIRECT RESEARCH
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Nhin sang nam 2026, chung téi ky vong NIM clia VCB sé phuc hdi nhe, dwoc
thac day bai chién lwgc day manh cho vay ban 1. Trong Q1/25, dw no cho vay
ca nhan da tang 2,8% so v&i quy trwde, cho thay tin hiéu phuc hdi dan ctia mang
ban 1é—védn c6 suét sinh &1 cao hon—gitp cai thién NIM ctia NH trong dai han.

Chét lwong tai san hang dau tao bo dém tét trong béi canh bién déng

Ty l& no x4u cta VCB téng nhe 6 diém co ban so vé&i quy trude, 1én mie 1,03% vao
cudi Q1/25. Néu bao gdm ca cac khodn no xau da dwoc xt ly, hinh thanh no' x4u
S0 V&i quy trudc tang nhe, cho thdy ngan hang van cha déng trong viéc xt ly no
x&u thédng qua céc bién phap xéa ng. Chién lwgc nay gitp VCB giadm thiéu tac déng
tiéu cuc tir cac khoan vay tdn dong.

Du ty 1é no x4u c6 tang nhe trong ngan han, ching t6i ky vong ty & no xu sé giam
vé khoang 0,92% vao cudi nam, nhe thu nhap hd gia dinh dwoc cai thién, gidp nang
cao kha nang trd no & phan khuc ban 1&. Cung luc, thi triérng bat dong san ciing da
bat dau c6 dau hiéu phuc héi khi cac vuwdng méc phép ly dan duwoc thao g&. Ngoai
ra, viéc Luat hoéa Nghi quyét 42 dwoc ky vong sé tao hanh lang phap ly rd rang hon
trong viéc xt ly tai san bao dadm, hd tro' qua trinh thu hdi no' ctia ngan hang. Ty lé
dw phong bao no xau (LLR) ctia VCB hién dat 223%—mrc cao nhat trong nhém 25
ngan hang niém yét—thé hién dinh hwéng than trong trong quan tri rdi ro va tao bo
dém virng chac dé (rng pho véi cac bién dong.

Hinh 10: VCB c6 ty I&é n x4u thap nhat va LLR cao nhét trong Q1/25 Hinh 11: VCB da tich cwc x6a no trong Q4/24 va ching téi ky vong

xu hwéng nay sé tiép tuc trong nam nay
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Ngudn: Bao céo cong ty, VNDIRECT RESEARCH

Ngudn: VCB, VNDIRECT RESEARCH
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Dinh gia: Duy tri khuyén nghi KHA QUAN vé&i gia muc tiéu thap hon la 69.300

Chung t6i git phan bu rdi ro vén chd sé& hivu & mirc 8,35%, theo cac cap nhat
tr NYU Stern vao thang 1/2025. Chung téi cling cap nhat 1ai suét phi rdi ro dwa
trén loi suét trai phiéu Chinh phad ky han 10 ndm. Chung tai két hop dinh gia P/B
va phwong phap thu nhap thdng dw véi trong s6 bang nhau 1a 50% dé dua ra
murc gia muc tiéu 1a 69.300 déng cho VCB.

Mutrc P/B muc tiéu cta chung toi la 2,8x, cao hon 135% so v&i P/B clia nganh
hién tai la 1,2x. Trong 5 nam qua, chénh léch trung binh gilra ty 1é P/B ctia VCB
va nganh la 160%.

Tiém nang ting gia muc tiéu cta ching t6i dén tir chi phi tin dung thap hon dw
kién. Rui ro giam gia bao gdm: 1) ty 1& NPL cao hon du kién; va 2) tang trwéng

thu nhap phi ngoai 1ai thp hon du kién.

Hinh 12: Pinh gia thu nhap thang dw, dwa trén wéc tinh cia chung toi

Gia dinh chinh 2025 2026 2027 2028 2029 Nam cubi
Lai suét phi rai ro 3,0% 3,0% 3,0% 3,0% 3,0% 3,0%
Phéan bu ri ro 8,4% 8,4% 8,4% 8,4% 8,4% 8,4%
Beta 0,8 0,8 0,8 0,8 0,8 0,8
Chi phi von chtd sé& htru 9,3% 9,3% 9,3% 9,3% 9,3% 9,3%
Tang trwdng dai han 3,0%
ROE (%) 17,6%  17,4%  16,7%  16,3%  155% 17,5%
Thu nhap thang dw (ty ddng) 16.881  19.552  20.842  23.011  23.985 482.094
Ty 1é chiét khdu 0,91 0,84 0,76 0,70 0,64 0,64
Gia tri hién tai cta thu nhap thang dyw

(ty déng) 15.438 16.352 15.941 16.097 15.344  308.402
(ty déng)

Gia tri s sach dau ky 198.860

Gia tri hién tai cta thu nhap thang dv (5

nam) 79.172

Gia tri hién tai cta thu nhap thang dw

(nam cubi) 308.402

Gi4 trj vén chd sé hitu 586.434

Sé lwong cb phiéu dang Iwu hanh (triéu

cp) 8.356

Gia tri 1 c6 phiéu (dong/cp) 70.184

Ngudn: VNDIRECT RESEARCH

Hinh 13: Gia muc tiéu

. N Gia tri hop ly bong gop
Phwong phap Ty trong (VND/cb phiéu) (VNDJ/cb phiéu)
Thu nhap thang dw 50% 70.184 35.092
Hé sé P/B (2,8 14n cho nam 2025) 50% 68.347 34.174
Gia muc tiéu (ddng/cd phiéu) 69.265
Gia muc tiéu (ddng/co phiéu, lam tron) 69.300

Ngudn: VNDIRECT RESEARCH
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Hinh 14: Ty Ié P/B ctia VCB so vé&i div liéu qua khty Hinh 15: Ty Ié P/B ctia VCB so vé&i trung binh nganh
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Ngudn: Bloomberg, VNDIRECT RESEARCH Nguén: Bloomberg, VNDIRECT RESEARCH
Hinh 16: So sanh gitra cac ngan hang Viét Nam (gia tinh dén ngay 26/06/2025)
Tang
trwéng
EPS
Ma chirng kép 3
Ngéan hang khoan Vén héa NIM (%) NPL (%) P/B (x) P/E (x) nam ROA (%) ROE (%)
(triéu USD) 12T 2024 12T 2024 12T 2024 12T 2024 % 12T 2024 12T 2024
NHTM CP Céng Thuong CTGVN 8.2427 2,8% 2,9%  1,3% 1,2% 1,4 1,2 8,3 76 304% 1,1% 13% 183%  19,7%
NHTM CP DAau tw va Phat trién
Viét Nam BIDVN 9.633,8 2,3% 22%  1,5% 1,4% 1,7 1,5 9,9 10,6 180% 1,0% 0,9% 183%  17,8%
NHTM CP Viet Nam Thinh Vuong o5\ 5610,2 59%  57% 48%  38% 10 009 9,1 7.6 275% 18% 1,9% 113%  13,0%
NHTM CP Ky Thwong Viét Nam TCB VN 8.678,1 3,9% 40%  1,1% 1,2% 1,5 1,3 10,6 86 17,4% 2,3% 2,3% 14,8%  16,0%
NHTM CP Quan Dai MBB VN  5.846,9 4,4% 4,4%  2,5% 1,6% 1,3 1,1 6,2 59 16,8% 24% 21% 22,9%  21,5%
NHTM CP A Chau ACB VN 4.153,9 3,5% 33%  1,5% 1,5% 1,2 1,0 6,5 52 155% 2,0% 2,0% 205%  20,3%
NHTM CP Phat trién Thanh Phé
HCM HDB VN 2.900,0 5,4% 56%  2,2% 1,4% 1,3 1,1 5,4 74 21,4% 21% 22% 26,1%  25,6%
NHTM CP Quéc Té Viét Nam VIBVN 2.049,5 3,7% 41%  3,6% 3,6% 1,2 1,0 7.6 6,2 225% 16% 2,0% 17,4%  21,0%
NHTM CP Tién Phong TPB VN  1.346,7 3,8% 34%  2,2% 2,0% 0,9 0.8 5,6 53 102% 1,7% 16% 17,1%  16,3%
NHTM CP Loc Phat LPBVN 3.629,3 3,1% 33%  1,4% 1,6% 2,1 1,7 9,5 10,3 1,9% 22% 1,8% 24,2%  18,7%
NHTM CP Sai Gon Thuong Tin STBVN 3.251,4 3,7% 35%  2,3% 2,3% 1,5 1,2 7.8 55 18,1% 1,5% 1,9% 20,6%  24,9%
NHTM CP Phwong Béng OCB VN 1.077,3 3,0% 3,6%  2,9% 2,7% 0,9 0,7 9,6 52 16,8% 1,1% 15% 95%  14,0%
3,7% 38%  2,2% 1,9% 1,4 1,2 8,5 7,7 173% 1,7% 1,8% 184%  18,9%
NHTM CP Ngoai Thwong Viét
Nam VCB VN 18.093,5 2,9% 27%  1,2% 0,9% 2.3 2.3 13,9 14,4 85% 1,7% 1,6% 17,9%  17,6%

Ngudn: Bloomberg, VNDIRECT RESEARCH
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Bao cao két qua kinh doanh
Két qua kinh doanh
(ty déng) 2020 2021 2022 2023 2024 2025 2026
Thu nhap 15 thudn 36.285 42.400 53.246 53.621 55.406 59.439 66.872
Thu nhap ngoai 13i 12.777 14.324 14.836 14.103 13.173 12.946 13.506
Téng thu nhap hoat déng 49.063 56.724 68.083 67.723 68.578 72.385 80.378
Chi phi hoat dong 16.038 17.574 21.251 21.915 23,027 24.249 26.927
LN trwéc trich 1ap 33.024 39.149 46.832 45.809 45.551 48.136 53.451
Chi phi trich 1ap dw phong 16.038 17.574 21.251 21.915 23.027 24.249 26.927
Loi nhuan tredc thué 23.050 27.389 37.368 41.244 42.236 44.278 48.207
Lgi nhuan sau thué 18.451 21.919 29.899 33.033 33.831 35.467 38.614
Bang can doi ke toan
Bang can doi két toan
(ty déng) 2020 2021 2022 2023 2024 2025 2026
Tién mét va tién glvi tai NHNN 48.235 40.822 111.063 72.609 64.923 67.569 70.399
Cho vay lién ngan hang 267.970 225.765 313.637 335.616 389.296 412.654  425.033
Chirng khoan - tdng cong 159.485 173.546 197.753 148.388 172.205 189.426 208.814
Cho vay khach hang 820.545 934774 1.120.287 1.241.675 1.418.037 1.608.750  1.831.577
Cho vay khéch hang (gop) 839.788 960.750 1.145.066 1.270.359  1.449.220 1.637.618  1.858.697
Trich Iap dw phang (19.243)  (25.976)  (24.779)  (28.684)  (31.183)  (28.868)  (27.120)
Tai san cé dinh 10.778 10.972 10.179 9.933 10.321 11.502 12.801
Tai san khac 19.216 28.794 60.896 31.002 30.616 34.115 37.972
Téng tai san 1.326.230 1.414.673 1.813.815  1.839.223  2.085.397 2.324.015  2.586.597
gﬁ;:hpﬁ”\;iﬂm"a e 41.177 9.468 67.315 1.671 78.237 86.061 94.667
Tién gii lién ngan hang 103.584 109.758 232.511 213.842 234.653 281.584 366.059
Tidn gl khach hang 1.032.114  1.135.324  1.243.468 1.395.695 1.514.665 1.635.838  1.799.422
Gidy to c6 gia 21.240 17.388 25.338 19.913 24.125 32.810 45.934
Céc khoan no khac 34.021 33.618 109.537 39.560 34.760 83.666 40.784
Téng no 1.232.135  1.305.555 1.678.169  1.670.680  1.886.441  2.119.959  2.346.867
Vén didu 1é 37.089 37.089 47.325 55.891 55.891 55.891 55.891
Qu§ ctia TCTD 14.926 18.173 22.557 22.562 27.453 27.453 27.453
Loi nhuan gt lai 36.650 48.434 60.733 85.174 110.679 115.779 151.453
Lei ich ¢ déng thiéu sb 85 87 88 94 96 96 96
Téng VCSH 94.095 109.117 135.646 168.543 198.956 204.056 239,730
Téng no va VCSH 1.326.230 1.414.673 1.813.815  1.839.223  2.085.397 2.324.015  2.586.597
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Cac chi so tai ch

Cac chi sb chinh

Gia tri cd phiéu

Hé s6 P/B

Ty suét cd tirc

Ty |& chi tré cé tie
L&i co ban/cp (ddng)

Cac chi sé ting trwéng svck

Tin dung

Tién glri khach hang
Thu nhap lai thudn

Thu nhap ngoai 13i

Téng thu nhap hoat déng
LN sau thué

Cac chi sé lgi nhuan

NIM

Chi phi/Thu nhap HPKD (CIR)
LN trwéc trich 1ap / Thu nhap
HPKD

Loi nhuan sau thué / Thu
nhap HPKD

ROA (12 thang)

ROE (12 thang)

Chét lwong tai san

Ty & ng nhém 2

No' nhém 2 hinh thanh svck
Ty 1& no x4u

No' x&u hinh thanh svck

Ty 1& x(r ly no xAu (write-off)
Ty 1& bao pht ng xau (LLR)
Ty Ié thanh khoan va kha

nang thanh toan
LDR

Ty I& don bay
VCSH/Téng tai san

2020

8,39
1%
42%
1.918

13.0%
11,2%
4,9%
14,6%
7.3%
-0,3%

2,9%
32,7%

67,3%

37,6%
1,4%
21,1%

0,3%
-104,6%
0,6%
-45,3%

0,4%

368,0%

81.6%

7.1%

2021

7,23
0%
0%

2.376

14,6%
10,0%
16,9%
12,1%
15,6%
18,8%

3,2%
31,0%

69,0%

38,6%
1,6%
21,6%

0,4%
-516,0%
0,6%
53,7%

0,3%

424,4%

85,1%

7.7%

2022

5,82
1%
25%
3.178

19,5%
9,5%
25,6%
3,6%
20,0%
36.4%

3,4%
31,2%

68,8%

43,9%
1,9%
24,4%

0,4%
-540,1%
0,7%
52,1%

0,3%

317,4%

83,5%

7,5%

2023

4,68
0%
0%

3.645

10,7%
12,2%

0,7%
-4,9%
-0,5%
10,5%

3,0%
32,4%

67,6%

48,8%
1,8%
21,7%

0,4%
-499,8%
1,0%
99,4%

0,5%

230,3%

84,1%

9,2%

2024 2025 2026
3,97 3,87 3,29
3% 0% 0%
0% 0% 0%
3.741 3.921 4.269
14,1% 13,0% 13,5%
8,5% 8,0% 10,0%
3,3% 7,3% 12,5%
6,6% -1.7% 4,3%
1,3% 5,6% 11,0%
2,4% 4,8% 8,9%
2,9% 2,7% 2,8%
33,6% 33,5% 33,5%
66,4% 66,5% 66,5%
49,3% 49,0% 48,0%
1,7% 1,6% 1,6%
18,4% 17,6% 17,4%
0,3% 0,3% 0,3%
-68,6% 563,7% -100,0%
1,0% 0,9% 0,9%
-30,2% 1.1% 5,3%
0,4% 0,4% 0,4%

223,3% 190,7% 170,7%

87,7% 84,0% 84,1%

9,5% 8,8% 9,3%
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Bao cao nay dugc viét va phat hanh béi Khdi Phan tich - Cong ty cod phén Chirng khoan VNDIRECT. Thong tin trinh bay trong bao cao
dwa trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gdbm thong tin trén san giao dich chirng
khoan hoéc trén thi trwdng noi cd phiéu duwoc phan tich niém yét, théng tin trén bao cao dugc cong bd cua cong ty, thong tin dwoc cong
b réng rai khac va cac théng tin theo nghién cru ctia ching t6i. VNDIRECT khdng chiu trach nhiém vé d6 chinh xac hay day du cua
nhirng théng tin nay.

Quan diém, dy bao va nhirng woc tinh trong bao cao nay chi thé hién y kién cda tac gia tai thoi diém phat hanh. Nhirng quan diém nay
khong thé hién quan diém chung ctia VNDIRECT va co6 thé thay d6i ma khdng can thdng bao truéc.

B&o céo nay chi nhdm muc dich cung cép théng tin cho cac nha dau tw clia Cong ty C6 phan Chirng khoan VNDIRECT tham khao va
khéng mang tinh chat méi chao mua hay ban bat ky chirng khoan nao dwoc thdo luan trong bao céo nay. Cac nha dau tw nén cé cac
nhan dinh ddc 1ap vé thdng tin trong bao c&o nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau dau tw ctia minh,
tham khao y kién tw van tlr cac chuyén gia vé cac van dé& quy pham phéap luat, tai chinh, thué va cac khia canh khac trwéc khi tham gia
vao bat ky giao dich nao vé&i cd phiéu ctia (cac) cong ty dwoc dé cap trong bao céo nay.

VNDIRECT khéng chiu trach nhiém vé bat cir két qua nao phat sinh tir viéc str dung ndi dung ctia bao cao dwoi moi hinh thirc. Ban bao
cao nay la san pham thudc s& hiru cia VNDIRECT, ngudi st dung khéng dwoc phép sao chép, chuyén giao, sira doi, dang tai Ién cac
phwong tién truyén thong ma khéng c6 sy dong y bang van ban cia VNDIRECT.

Khuyén nghi cé phiéu  Binh nghta:

KHA QUAN Kha n&ng sinh I&i ctia cb phiéu tir 15% tré 1én
TRUNG LAP Kha nang sinh |&i ctia ¢b phiéu nam trong khoang tir -10% dén 15%
KEM KHA QUAN Kha nang sinh I&i ctia ¢b phiéu thap hon -10%

Khuyén nghj dau tv duoc dua ra dya trén kha nang sinh 161 du kién cda c6 phiéu, duoc tinh bang téng cta (i) chénh Iéch phan tram
gitra gia muc tiéu va gia thi trwdng tai thoi diem cong b bao cao, va (i) ty suat co tire dw kién. Triv khi dwoe néu r6 trong bao cao, cad
khuyén nghi dau tw cé thdi han dau tw la 12 thang.

Khuyén nghi nganh Binh nghia:

TICH cuC Céc cb phiéu trong nganh c6 khuyén nghi tich cuc, tinh trén co s& vén hoa thi trwdng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trweng gia quyén
TIEU CUC Céc cb phiéu trong nganh c6 khuyén nghi tiéu cuc, tinh trén co sé vén hoa thi trwdng gia quyén

V6 Minh Chién — Trwéng phong

Email: chien.vominh@vndirect.com.vn

Tran Kim Phwong — Chuyén vién phan tich
Email: phuong.trankim@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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