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3Q2025, mdc du tin dung tang trudng 12.4% tuy nhién thu nhap [di thuan chi tang
8.0% YoY do NIM chiu ap lyc gidm. Chi phi trich lap dy phong dat 776 ty VND, tdng
138.2% YoY khién LNTT dat 11,239 ty VND, tang 5.0%. Lily ké 9 thang dau ndm,
LNTT dat 33,133 ty VND, ting 5.1% YoY.

KBSV ki vong tang trudng tin dung ctia VCB trong ndm 2026 dat 15.5% nhg: (1) Nhu
cau tin dung cao trong boi canh chinh phi dat muc tiéu tang trudng GDP dat 10%;
(2) DOng luc dén ti kinh té€ tu nhan, thic ddy dau tu cdng va nganh bat dong san
hoi phuc; (3) Lgi thé canh tranh tu chi phi vén thap.

KBSV ki vong NIM di ngang trong nam 2026 do duy tri [&i suat dau ra thap dé ho trg
nén kinh té va thic day tang trudng tin dung trong khi viéc duy tri 13i suat dau vao
thap sé& khé khan hon do gap ap luc tif thanh khodn va ty gid. Mot s6 yéu té ho trg
NIM trong ndm 2026 bao gom: (1) Su hé trg thanh khoan tif SBV; (2) Giam ty & du
trit bat budc; (3) Cho vay rong trén thi trudng lién ngan hang.

Ap luc trich 1ap du phong ctia VCB la khéng dang ké trong bdi canh chat lugng tai
san dugc dam bao v3i NPL thap nhat nganh, dat 1.03%; Ty |é bao phu ng xau duy
tri ngudng cao 202% dam bao tinh linh hoat trong hoat dong trich lap.

Dua trén két qua dinh gia, trién vong kinh doanh cling nhu xem xét cac yéu té rdi ro
6 thé phat sinh, chlng t6i khuyé&n nghi MUA déi vdi ¢ phi€u VCB. Gia muc tiéu cho
nam 2026 la 76,500 VND/cp, cao han 28.6% so vdi gia tai ngay 12/11/2025.

Dit liéu giao dich Bién dong gia ¢ phidu

. cn Ty & CP ty do chuyén nhugn 10.2% % M 3M 6M 12M
Gia muyc tiéu VND76,500 chuven nhuere o) __
GTGD TB 3 thang (ty VND/triéu USD) 467.9/17.7  Tuyét déi -5 7 6 -3
Ting/giam (%) 28.6% S8 hifu nudc ngoai (%) 215%  Tudngddi 2 3 -19 -33
Gia hién tai (12/11/2025) VND 59,500 C6 dong ldn SBV (74.80%)
Gid muc tiéu dong thudn VND 75,900
Vén héa thi trudng 497.2/18.8
(nghin ty VND/ ty USD)
Dy phéng KQKD & dinh gia
P gKQ Inhg Tudng quan VN-Index Gia
FY-end 2023 2024 2025F 2026F
Thu nhép l&i thuan (ty VND) 53,621 55,406 57,717 67,695 (%) (VND)
LN thuan trudc CF DPRRTD (ty YND) 45,809 45,551 47,910 55,509 10 0,000
LNST ctia Ngan hang me (ty VND) 33,033 33,831 35,438 37,502 0 65.000
EPS (VND) 5,910 6,053 4241 4,488 -10 ’
< . o 20 60,000
Tang trudng EPS (%) (6.4) 2.4 (29.9) 5.8 I
PER (x) 15.1 14.7 14.0 13.3 0 55,000
Gi4 tri s8 sdch/CP (BVPS) 29,524 35,106 27,723 32,211 50 50,000
PBR (x) 3.01 2.53 2.15 1.85 > P > 2 2
SR I
ROE (%) 22,0 187 16.6 15.0 O RO @ O
Ti suat c6 tdc (%) 0.0 0.0 0.0 0.0

Nguén: Bloomberg, KBSV

Nguon: Fiinpro, KBSV



Co cdu tin dung 2024

KBSV

RESEARCH

Hoat dong kinh doanh

mBanlé mSME

Doanh nghiép [6n

Ngan hang TMCP Ngoai Thudng Viét Nam
(VCB) thudc nhém NHTMCP ¢4 s hitu nha
nuéc véi quy md tai san tinh dén hét nam
2024 dat 2,085 nghin ty VND, diing thf 4 toan
nganh. Danh muc cho vay cla VCB dé cao
quan tri rdi ro va tap trung vao 2 nhém
khach hang chinh la nhém khach hang
doanh nghiép ln chiém 49% va nhém
khach hang ca nhan chiém 44%.

Ngudn: Bao cdo cdng ty, KBSV

Piém nhan dau tw

Chd thich

Ki vong téng truéng tin dung dat 15.5% trong ndm 2026 véi dong luc tir nhu ciu tin dung cao va loi

thé canh tranh l&i suat cho vay thap.

NIM Ki vong di ngang trong ndm 2026 do ap luc ty gia va thanh khoan, ddng thoi duy tri nén L3i sust

thap dé hé tro phat trién kinh té.

Ap luc trich lap du phong thap nh chat lugng tai san t6t nhat nhat nganh va bo dém dy phong

cao.

Chi tiét & phan dudi clia bao cao

Chi tiét & phan dudi clia bao céo

Chi tiét & phan dudi clia bao céo

Dv phéng két qua kinh doanh

(ty VND) Dy phéng clia KBSV Thay d6i véi ky truéc Dv phéng dong thuan* Chénbh léch
2025E 2026E 2025E 2026E 2025E 2026E 2025E 2026E
Thu nhép l3i thuan 57,717 67,695 -8% -9% 60,157 71,201 -4% -5%
LN trudc Chi phi DPRRTD 47,910 55,509 -5% -5% 48,962 58,509 -2% -5%
LNST ngan hang me 35,438 37,502 3% -3% 34,970 40,241 1% -7%

Ngudn: Bloomberg, KBSV udc tinh

*Dy phdéng ddng thuan: [a dy phdng trung binh ctia cic CTCK dudgc Bloomberg tdng hgp va tinh toan

Quan diém dinh gia

Kich ban tich cuc

Kich ban cd s& (Gia muc tiéu)

Kich ban tiéu cuc

Gia hién tai

90,300 VND (Chi phi vén giam, tang
trudng tin dung cao)

76,500 VND

72,000 VND (Chi phi vén ting, chat
lugng tai san kém)

59,500 VND

Kich ban co s& (2026):
1) Tangtrudngtin dung: 15.5%
2) LS huy dong binh quan: 2.7%
3)Ty & ng xau: 1.0%

Kich ban tich cyc:
1) Téng trudng tin dung: 17.5%
2) LS huy dong binh quén: 2.6%
3) Ty lénd xau: 0.9%

Kich ban tiéu cuc
1) Tang trudng tin dung: 14.0%
2) LS huy dong binh quan: 3.0%
3) Ty [é ng xau: 1.2%
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3Q2025, LNTT dat 11,239 ty VND,

tang 5.0% YoY

Bang 1. Cap nhat Két qua kinh doanh

KBSV

RESEARCH

HOAT DONG KINH DOANH

3Q2025, mac du tin dung tang trudng 12.4% tuy nhién thu nhap l&i thuan chi
tang 8.0% do NIM chiu ap lyc giam. Chi phi trich [dp du phong dat 776 ty VND,
tang 138.2% khién LNTT dat 11,239 ty VND, tang 5.0%. Liiy ké 9 thang dau nam,
LNTT dat 33,133 ty VND, ting 5.1% YoY.

(tJ VND) 3Q2024 2Q2025 3Q2025  +/-%QoQ  +/-%YoY Chii thich

Thu nhap l3i thuan 13,578 14,160 14,657 3.5% 8.0%  Tangtrudng han ché do NIM giam khi VCB duy tri m3c bang |3i
suat cho vay thap dé hé trd tang trudng kinh té.

L&i thuan tir hoat dong dich vu 1,272 861 938 9.0% -26.2%  L&ithuan tiép tuc giam manh so véi cing ki do ap dung céc
chinh sdch mién giam phi dé thu hit khach hang.

Thu khac tif hoat ddng ngoai l&i 1,986 2,847 2,457 -13.7% 23.7%  L&itU hoat dong khac tang 68% YoY la dong luc chinh cho ting
trudng NOII trong khi [&i tif hoat ddng FX giam 5% YoY va hoat
ddng dau tu kinh doanh chiing khoan ghi nhan (3i 106 ty VND
(+194% Yo).

Téng thu nhap hoat dong 16,836 17,868 18,052 1.0% 7.2%

Chi phi hoat déng (5,811)  (6,025)  (6,037) 0.2% 3.9%

LN thuan trudc CF dy phong rdi ro 11,025 11,844 12,015 1.4% 9.0%

tin dung

Chi phi du phong ri ro tin dung (326) (810) (776) -4.2% 138.2%  Bd dém du phong cao vdi ty [& LLCR dat 202% la cd s& dé VCB
linh hoat trong cdng tac trich lap du phong.

Loi nhuan trudc thué 10,699 11,034 11,239 1.9% 5.0%

LNST ctia ngan hang me 8,567 8,832 9,020 2.1% 5.3%

Tang trudng tin dung 10.2% 7.3% 12.4% 5 ppts 2.1ppts  Dong luctang trudng ti til khéi ban & véi du ng khach hang udc
tang 14.5% YTD trong khi khéi khach hang doanh nghiép 16n va
SME [3n lugt ting 11.3% vA 5.4% YTD.

Tang trudng huy dong 4.9% 6.4% 14.2% 7.8 ppts 9.3 ppts

NIM 3.00% 2.70% 2.64% -5bps -35bps  VCB tiép tuc chi dong duy tri mat bang |&i suat dau ra thap
nham thic day ting trudng tin dung trong khi du dia giam lai
sudt dau vao khong con nhiéu.

L&i suat dau ra binh quan 5.24% 4.72% 4.70% -2 bps -54 bps

L&i suat dau vao binh quan 2.52% 2.26% 2.29% 2 bps -23 bps

CIR 34.5% 33.7% 33.4% -0.2 ppts -1 ppts

NPL 1.22% 1.00% 1.03% 3 bps -18 bps  Hiéu qua cdng tac quan tri rdi ro clia VCB ti€p tuc duy tri tét vdi

ty & ng xau & mUic thap va khdng c bién dong dang ké so véi
quy trudc.

Ngudn: Bo cdo cdng ty, KBSV
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R A o 2 ~ ~e N A pae g a «R A o 2 a a By
Biéu do 2. Tang trudng thu nhap lai thuan va lai tir hoat dong Biéu do 3. Tang trudng thu nhap hoat dong va LNST 2020-2025
dich vu 2020-2025 (YoY) (YoY)
Thu nhép i thuan mmmm L3 tU hoat dng dich vy Thu nhap hoat déng (TOI) mmmmmm LNST
Tang trudng i thudn  e==O=== T3ng trudng i dich vu Tang trudng TOI Qe TANG trudng LNST
(Ty VND) (Ty VND)
60,000 T 30%
80,000 40%
50,000 T 2% 70,000
-+ 10% ’ 30%
40,000 + L oow 60,000
50,000 20%
€ —+ -109%
30,000 100/0 40,000
20,000 + T -20% 30,000 10%
+ -30%
10,000 + | a0% ig’ggg I I 0%
0 ,J l l . ._A_L, -50% s 0 l -10%
2020 2021 2022 2023 2024  9M2025 2020 2021 2022 2023 2024 9M2025
Ngudn: Bdo cdo cong ty, KBSV Ngudn: Bao cao cong ty, KBSV
« R A - ~ ~e ~, . . R A 2 1A 2 . .
Biéu do 4. Bién dong lai suat - NIM giai doan 2021-2025 Biéu do 5. Ty lé CASA cla VCB giai doan 2020-2025
O N | M 38% -
Lai suat dau ra binh quan 379 L
=0 | 3i suat huy dong binh quan
36% +
% s OO
1 53% o 35% T
6% 48%  47%  47%  47% G 35.6%
5% —+ 34% +

0/
2% | 31% 4% 34% 330 |

29% 6%  2.6%  26%
3% +
200 32% +32.8%
2% + V70

33.9%

106 | 23% 2.5% 220  23%  23%  2.3% 31% +
0% 30%
2021 2022 2023 4Q2024 1Q2025 2Q2025 3Q2025 2020 2021 2022 2023 4Q2024 1Q2025 2Q2025 3Q2025
Ngudn: Bao céo cong ty, KBSV Ngudn: Bao cao cdng ty, KBSV
«R A ~ a e g «R A N 2 .« .
Biéu do 6. Co cau thu nhap ngoai lai 2020-2025 Biéu do 7. Ty lé CIR cta VCB giai doan 2023-2025
; i héi 45%
O Dich vu Ngoai héi 0 39.8%
=== chiing khodn —&— Khac 40% 1 36.0%
33.7% 33.4%
2.79
60% 3% 1 30.6% "’
0% | 9.2%
o O_O\O\‘ 30% 4
40% T+
30% + 2% 1
20% + 20% 4
10% +
15% +
0% 740—_0__0——-0——0——0-—0-&
-10% - 10%
2020 2021 2022 2023 4Q2024 1Q2025 2Q2025 3Q2025 4Q2023 1Q2024 2Q2024 3Q2024 4Q2024 1Q2025 2Q2025 3Q2025
Ngudn: Bao céo cdng ty, KBSV Ngudn: Bao cao cdng ty, KBSV
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Ki vong ting trudng tin dung ndm

2026 dat 15.5%

NIM ki vong di ngang trong nim

2026

Biéu do 8. Bién dong l3i suat qua dém Lién ngan hang

KBSV
RESEARCH

9M2025, VCB ¢6 muc tang trudng tin dung tusng d6i an tugng, dat 12.4% YTD
va 15.8% YTD néu tinh 51,000 ty du ng chuyén sang cho VCBNeo. KBSV giif
nguyén dy phéng tang trudng tin dung ctia VCB trong nam 2025 dat 15.5%
cung ky vong tang trudng tin dung 2026 c6 mdic tang trudng tudng tu dua trén:

(1) Nhu cau tin dung cao trong boi canh chinh phu dat muc tiéu tang
trudng GDP dat 10%.

(2) Dién bién tich cuc ctia thi trudng bat dong san kich thich nhu cau vay
cta nhém khach hang ca nhan, trong khi nhém khach hang doanh
nghiép hudng lgi ti Nghi quyét 68 - NQ/TW vé phat trién kinh té tu
nhan.

(3) Lgithé chi phi dau vao thap nhat nganh tao diéu kién cho VCB ap
dung cac san pham vdi l3i vay thap, qua d6 hap thu tét nhu cau tin
dung.

KBSV diéu chinh du phéng NIM 2025 dat 2.58% - giam 19bps so vdi du phéng cii
va nam 2026 chi tang nhe 4bps YoY, dat 2.62% dya trén:

Chung t6i ki vong |gi suat trung binh (IEA) sé tang nhe khoang 30bps, duy tri
mUc thap trong ndm 2026 do: (1) Nhu cdu tin dung tudng doi phan héa gitfa cac
nhém khach hang khién i suat thap van la Idi thé canh tranh chinh dé dam
bao muc tiéu tang trudng tin dung; (2) VCB theo dudi chién lugc quan tri rdi ro
cao, san sang danh doi ldi suat dé tiép can cac khach hang chat lugng.

DGi vdi chi phi vén, KBSV ki vong hé thong ngan hang ndi chung sé& c6 sy diéu
chinh vdi [&i sudt huy dong tang khoang 50 - 100bps trong cudi ndm 2025 va
2026 do ap luc huy dong vén dam bao thanh khoan cling nhu kiém soat ty gia.
Tuy nhién, d6i vdi VCB, ap luc tang l3i suat dau vao phan nao dudc giam bét
nhd ty 1& CASA van duy tri mdc cao ciing ngudn von chi phi thap ti NHNN cho
nhdm ngan hang nhan tai cd cau ngan hang 0 dong. Bén canh do, |&i suat lién
ngan hang tang khdng anh hudng dén chi phi vén ma con tac déng tich cuc
dén IEA cia VCB do ngan hang ludn duy tri trang thai cho vay rong trén thi
trugng lién ngan hang.

Biéu d6 9. Cac ngan hang cho vay rong trén thj truong lién
ngan hang nhiéu nhit 3Q2025

7.0% T

(T9VND)
6.0% T 200,000
50% -+ 180,000 —+
160,000 -+
40% 1 140,000 +
3.0% 1 120,000 +
100,000 -+
20% +
80,000 +
1.0% - 60,000 +
0.0% . 40,000 +
20,000 +
F TSP o | ‘ ‘ 1 = .
I RO O R N RIS SN SN VCB BID cTG STB HDB EB

Ngudn: Bo cdo cdng ty, KBSV

Ngudn: Bdo cdo cdng ty, KBSV
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NPL duy tri mdéc thap, bo dém dy
phong l&n

VCB duy tri chat lugng tai san va bo dém dy
phong tét nhat hé thong, 13 cd s& dé giam ap
lyc trich l3p du phong trong phan con lai cla
nam.

KBSV

RESEARCH

Ap luc trich 1ap du phong ctia VCB trong thdi gian tdi la khdng dang ké trong
b6i canh chat lugng tai san dugc dam bao vdi NPL thap nhat nganh, dat 1.03%;
Ty l& bao phu ng xau duy tri ngudng cao 202% dam bao tinh linh hoat trong
hoat dong trich ap.

Biéu d6 10. Co cau ng x4u & ng can chii y ctia VCB giai doan 2023-2025

ENgcanchay

2.0% T
1.8% T+
1.6% +
1.4% +
1.2% +
1.0% +
0.8%
0.6%
0.4%
0.2%
0.0%

3Q2023

0.6%

H NG dugi tiéu chuan

NG nghi ng&

B NG x3u c6 kha ndng mat vén

0.7% 0.8%
)
0.7% 0.7%

0.7%
0.2%
2 0.1% 0.2% 0.1%
0.3% 0.3%) 0.3% 0.2%
4Q2023 1Q2024 2Q2024 3Q2024 4Q2024 1Q2025 2Q2025

Ngudn: Bdo cdo cdng ty, KBSV

Biéu d6 11. Twong quan no x3u & ng nhém 2 cac ngan hang trong hé théng

% NPL QoQ  %Nhém2 QoQ Trich l3p (Ty VND) LLCR
oCB 2.70% 023% 1.92% | -0.02% 2,940 40.6%
VPB 3.51% [ B0.46% 161% | 0.58% 17,340 55.1%
VIB 132%  [Bo24% 2.74% K -017% 4873 19.4%
EIB 2.99% 0.33% 124% 0.25% 1,877 4.7%
HDB 2.90% 0.36% 460% | 0.66% -5,148 43.4%
MSB 2.7%% 0.09% 1.18% 0.01% 3,072 53.7%
STB 2.75% 029% 1.64% 0.91% -15,542 93.3%
BID 1.87% Bo1o% 150% -0.04% -19,649 94.5%
MBB 1.87% 027 L% 0.06% -13,800 79.2%
LPE 1.78% 0.04% 0.9%% | -0.01% 5,256 76.1%
TCB 1.16% [Bo.09% 0.59% | 0.00% -10,632 119.2%
ACB 1.09% [E0.38% 0.47% [E -0.24% 6,156 £4.0%
CT6 1own  [Bo22% 108% 0.11% -18,336 176.5%
VCB 1.03% 0.03% 027% i 0.02% -14,009 201.9%
Téng/ Trung binh 1.86% 0.02% 1.45% 0.14% 203,663 92.3%

Ngudn: Bdo cdo cdng ty, KBSV
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Bang 12. Dy phéng Két qua kinh doanh

KBSV

RESEARCH

DU PHONG KQKD & DINH GIA

(ty VND) 2024 2025F +/-%YoY 2026F +/-%YoY Chu thich

Thu nhép [3i thuan 55,406 57,717 4.2% 67,695 17.3%  Gill nguyén gia dinh tang trudng tin dung dat 15.5%. Thu
nhap l&i thuan giam 4% so vdi du phéng cii do giam ki vong
vé NIM.

Lai thuan tir hoat déng dich vu 5,137 4,022 21.7% 4,303 7.0%

Téng thu nhap hoat dong 68,578 72,154 5.2% 83,472 15.7%

Chi phi trich lap du phong (3,315) (3,638) 9.8% (8,658) 138.0%  Giam chi phitrich lap du phong rdi ro 33.9% so vdi du phéng
cli phan anh chat lugng tai san duy tri tét trong 9M2025 cling
b dém du phong & mic cao.

Loi nhuan sau thué 33,831 35,438 4.7% 37,502 5.8%

NIM 2.86% 2.58% -28bps 2.62% 4bps  Hadu phdngvé NIM 19bps so véi dy phéng cili dua trén dién
bién NIM khéng tich cuc trong 9M2025 va cac ddng thai tang
|8i suat dau vao trong thdi gian viia qua ctia hé théng ngan
hang dé cai thién thanh khoan va kiém soat ty gia.

L&i sudt dau ra binh quan 4.83% 4.68% -15bps 5.04% 37bps

L3i sudt dau vao binh quan 2.20% 2.34% 15bps 2.71% 37bps

CIR 33.6% 33.6% 2bps 33.5% -10bps

NPL 0.96% 1.00% 4bps 1.00% Obps

Téng tai san 2,085,874 2,440,975 17.0% 2,777,223 13.8%

Vén chd sé hitu 196,209 231,647 18.1% 269,149 16.2%

Ngudn: Bo cdo cdng ty, KBSV

Pinh gia - Khuyé&n nghj MUA, gia
76,500 dong/c6 phiéu

Chung t6i két hgp 2 phudng phap dinh gia la P/B va Chiét khau Igi nhudn thang
du dé tim ra muc gid hgp ly cho ¢8 phiéu VCB. Trong ki nay, chiing téi chuyén
gid muc tiéu sang cudi ndm 2026 d€ phan anh trién vong ngan hang trong 1
nam tdi.

(1) Phudng phap dinh gia P/B

Chung t6i than trong giam muc P/B dy phong 2026 & mUc 2.6x tugng
dudng -1 d6 [&ch chudn cla trung binh P/B 5 ndm ctia VCB dua trén
trién vong tang trudng lgi nhuén 2026 khéng &n tugng do anh hudng
bdi NIM dl van duy tri mdc tang trudng tin dung va chat lugng tai san
tot.

(2) Phudng phap chiét khau lgi nhudn thang du (Bang 14)

Bén canh d6, chiing t6i két hgp st dung thém phudng phép chiét khau
lgi nhudn thdng du dé phan anh rli ro hé théng va ky vong dai han.

Két hgp hai phudng phap dinh gia trén véi ti 1€ [a 70-30 d€ phan anh rd nét han
viéc VCB thudng nhan dugc mic dinh gid cao hon tU thi trudng nhd vi thé dau
nganh va chat lugng tai san dling dau, mc gia hdp ly cudi cung cho cé phiéu
VCB cho ndm 2026 la 76,500 VND/c6 phiéu, cao hon 28.6% so vdi gia ngay
12/11/2025.
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RESEARCH

Biéu d6 13. Chi s6 P/B clia VCB giai doan 2020-2025

P/B (LHS) Trung binh <« ceve Std+1 - - = = std+2
------------- Std-1 - = = = Std2 ————— ROE (RHS)

(%)
45 1 - 30.00
4.0

25.00
35
3.0 20.00
2.5

15.00
20 +
15 + + 10.00
1.0 +

+ 5.00

05 +
0.0 L L L L 0.00
10/30/2020 10/30/2021 10/30/2022 10/30/2023 10/30/2024 10/30/2025

Ngudn: Bloomberg, KBSV

Bang 14. C6 phiéu VCB - Dinh gia 2026 phwong phap chiét khau lgi nhusn thing du

Ty VND 2026F 2027F 2028F
Lgi nhuan sau thué 37,528 44,316 49,721
Ldi nhuan thing du 12,134 14,810 15,361
Chi phivén (r) 10.96%
Téng trudng (g) 3.0%
Gid tri cudi cing 151,117
Gia tri hgp ly cudi 2026 497,645
Gia trj c6 phi€u VCB 59,558

Ngudn: Bloomberg, KBSV

Bang 15. Téng hop cac phuong phap dinh gia - gia muc tiéu

Phuong phép dinh gia Gia dy phéng Ty trong Gia dy phéng theo ty trong
P/B 83,750 70% 58,625
Lgi nhudn thang du 59,558 30% 17,867
Gia muc tiéu 76,500

Nguon: KBSV
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Ngan hang TMCP Ngoai Thuong Viét Nam (VCB) - Bang tém tit KQKD & Dy phéng 2022A-2026F

Bao cdo Két qua hoat ddng kinh doanh

Bang can déi ké toan

(Ty déng) 2022 2023 2024 2025F 2026F (Ty dong) 2022 2023 2024 2025F 2026F
Thu nhép & thuén 53,246 53,621 55,406 57,717 67,695 Cho vay khéch hang 1,120,287 1,241,675 1,418,016 1,641,393 1,897,217
4p (&i va cac khoan thu nhj . L
tu;:; c:rhap (ifva cickhodn ’ 88,113 108,122 93,655 104,775 130,433 Chiing khodn kinh doanh 1,500 2,495 4,876 3,260 6,224
Chi phili va cac chi phi tudng ty Tién mét, vang bac, d quy (irifdy trf bt
: (34,866) (54,501) (38,249) (47,058) (62,738) budc) 18,349 14,505 14,268 15,458 18,211
L3i/(L6) thuan tif hoat dong dich vy 6,839 5,780 5,137 4,022 4,303 Tai san c6 sinh 161 1,759,898 1,819,045 2,062,029 2,418,899 2,751,969
L3i/(L6) thuan tif hoat dong khac 2,054 2,212 2,372 3,568 3,945 Tai san c6 dinh va tai san khéc 71,157 40,584 40,723 39,193 43,398
Tong thu nhap hoat dong 68,083 67,723 68,578 72,154 83472 Tong taisan 1,813,815 1,839,613 2,085,874 2,440,975 2,777,223
Chi phi hoat déng (21,251) (21,915) (23,027) (24,244) (27,963) Tién glli clia khach hang 1,243,468 1,395,698 1,514,665 1,641,005 1,933,268
LN thuan tridc CF DPRRTD 46,832 45,809 45,551 47,910 55,509 Céc khoan vay phai sinh, gidy t& c6 gid 25341 20,031 24,126 31,532 35,851
Chi phi dy phong rili ro tin dung (9,464) (4,565) (3,315) (3,638) (8,658) Cackhoan ng chiu (i 1,568,635 1,631,238 1,851,562 2,165,055 2,456,953
Thu nhép khéc 2,928 4,050 4,469 5,097 6,574 Céc khoan nd khac 109,534 43,362 38,103 44273 51,121
Chi phikhac (874) (1,778) (2,097) (1,529) (2,630) Tong nd phai tra 1,678,169 1,674,601 1,889,664 2,209,328 2,508,075
Tongldi nhudn trudc thué 37,368 41,244 42,236 44,272 46,851 Vén dieu & 47325 55,891 55,891 83,557 83,557
Chi phithué thu nhap doanh nghiép (7,449) (8,189) (8,383) (8,810) (9,323) Théng duvén c6 phan 4,995 4,995 4,995 4,995 4,995
LNST 29,919 33,054 33,853 35,462 37,528 Ldi nhuan chua phan phéi 60,733 76,759 98,332 106,104 143,606
Lgiich ctia c6 dong thiéu s6 (20) (21) (22) (24) (26) Cac khoan diéu chinh vén - - - - -
LNST ngan hang me 29,899 33,033 33,831 35,438 37,502 Vén chi s6 hitu 135,646 165,013 196,209 231,647 269,149
Chi sd tai chinh Pinh gid
(%) 2022 2023 2024 2025F 2026F (dong, X, %) 2022 2023 2024 2025F 2026F
Kha néing sinh (3i Chisd vé gid
ROE 24.4% 22.0% 18.7% 16.6% 15.0% EPS cd ban 6,318 5,910 6,053 4,241 4,488
ROA 1.9% 1.8% 1.7% 1.6% 1.4% Gid tri s8 sach/CP (BVPS) 28,663 29,524 35,106 27,723 32,211
ROE truc du phong 30.6% 24.4% 20.2% 17.9% 17.8% Gié tri 3 séch hitu hinh/CP (Tangible BVPS) 28,068 29,060 34,647 27,423 31,018
ROA trudc dy phong 2.3% 2.0% 1.9% 1.7% 1.7% Chis6 dinh gia
Bién |&i rong (NIM) 3.4% 3.0% 2.9% 2.6% 2.6% PER 16.6 15.1 147 14.0 133
Hiéu qua hoat déng PBR 3.7 3.0 25 21 18
LDR thuan 92.1% 91.0% 95.7% 102.0% 100.0% Tilé ¢ tifc 0.3% 0.0% 0.0% 0.0% 0.0%
CR 31.2% 32.4% 33.6% 33.6% 33.5% ROE 24.4% 22.0% 18.7% 16.6% 15.0%
Téc dd tang trudng An toan vén
Téng trudng tong tai san 28.2% 1.4% 13.4% 17.0% 13.8% Til¢ an toan vén (CAR) 10.0% 11.4% 12.3% >10% >10%
Téng trudng cho vay khach hang 19.8% 10.8% 14.2% 15.8% 15.6% Chat lugng tai san
Téng trudng LN thuan trudc DPRRTD 20.2% -2.2% -0.6% 5.2% 15.9% NPL (ng x&u nhém 3-5) 0.7% 1.0% 1.0% 1.0% 1.0%
Tang trudng LNST ngan hang me 35.9% 10.5% 2.4% 4.7% 5.8% D0 bao phli ng xau (ng xau nhém 3-5) 316.9% 230.3% 223.3% 193.8% 186.5%
Tang trudng EPS 6.5% -6.4% 2.4% -29.9% 5.8% SML (ng xdu va nd ca nchiy) 1.0% 1.4% 1.2% 1.3% 1.4%
Tang trudng BVPS -2.6% 3.0% 18.9% -21.0% 16.2% D6 bao phi nd xau (ng xdu va nd can chi y) 208.2% 159.2% 174.2% 149.0% 133.2%

Ngudn: Bo cdo cdng ty, KBSV

>Kb KB Securities | vVIETNAM



CTCP CHUNG KHOAN KB VIET NAM (KBSV)

KBSY

RESEARCH

Tru sé& chinh:

Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, s6 29 Liéu Giai, Quan Ba Dinh, TP Ha Noi

bién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha N&i:

Dia chi: Tang 1, Toa nha Van phong, sé 5 Dién Bién Phd, Quan Ba Dinh, TP Ha Noi

Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131
Chi nhanh H6 Chi Minh:

Dia chi: Tang 21, Toa nha Vietinbank, s 93 - 95 Ham Nghi, Quan 1, TP H6 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, s6 37 Tén Diic Thang, Quan 1, TP H Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Hotline: 1900 1711

Email: info@kbsec.com.vn
Website: www.kbsec.com.vn

Hé théng khuyén nghij

Hé théng khuyén nghij dau tu ¢6 phiéu

(Dua trén ky vong ting gia trong 6 thang téi)

Mua: Trung lap: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghj dau tu nganh

(Dya trén danh gid trién vong trong 6 thang t&i)
Tich cyc: Trung l4p:
Vugt trdi hon thi trudng PhU hgp thi trudng

Tiéu cuc:
Kém han thi trudng

Y kién trong bao cdo nay phan 4nh danh gia chuyén mén ctia (cac) chuyén vién
phan tich ké tif ngay phat hanh va dua trén théng tin, dif liéu thu dugc tif cac
ngudn ma KBSV cho la dang tin cay. KBSV khdng tuyén bé rang thdng tin, dit liéu la
chinh xac hodc day dl va cdc quan diém dugc trinh bay trong bdo cdo nay c6 thé
dugc thay d6i ma khdng can bao trudc. Khach hang nén doc lap can nhic hoan
canh, muc tiéu cu thé cta riéng minh va ty chju trach nhiém vé cac quyét dinh dau
tu clia minh. Chiing tdi s& khéng cé trach nhiém déi véi cac khoan dau tu hodc két
qua ctia ching. Nhiing tai liéu nay 1 ban quyén clia KBSV va khdng dugc sao chép,
phan phéi lai hodc sita d6i ma khdng cé sy dong ¥ trudc bang van ban clia KBSV.
Nhan xét va quan diém trong bdo cdo nay cé tinh chat chung, chi nhdm muc dich
tham khao va khéng dudc phép st dung cho bat ky muc dich nao khac.


http://www.kbsec.com.vn/

