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4Q2025, thu nhap 3i thudn dat 16,170 ty VND, tang 16.8% YoV, [a quy c¢6 mUc tang
trudng tét nhat nam trong khi d6 NIM giam nhe 1bps QoQ; Chi phi trich 1ap du
phong duy tri ngudng thap, dat 848 ty VND; LNTT dat 10,887 ty VND, tang 1.7% YoY.
Lily ké ca ndam 2025, LNTT dat 44,020 ty VND, tang 4.2% YoY.

KBSV ki vong tang trudng tin dung clia VCB trong ndm 2026 dat 15.5% nhda: (1)
Room tin dung duy tri cao nhg nhan tai cd cau ngdn hang yéu kém (2) Dong luc dén
tu kinh té€ tu nhan, thic day dau tu cong; (3) Lgi thé canh tranh ti chi phi vén thap.

KBSV du kién NIM cai thién trong ndm 2026 vdi ki vong Igi suat sinh [Gi binh quan
(IEA) cai thién tot dua trén nhu cdu vay I8n, tinh linh hoat han trong viéc diéu chinh
3i suat cho vay so v8i ndm 2025 va m3t bang |3i sudt toan hé thdng cao hon. Trong
khi d6 chi phivén du tdng nhung phan nao dugc giam thi€u bdi ty [& CASA cao.

Ap luc trich 1ap du phong ctia VCB 1a khéng dang ké trong béi canh chat lugng tai
san dudc dam bao véi NPL tiép tuc dudc cai thién, dat 0.58%; Ty |€ bao phl ng xau
duy tri ngudng cao 258% 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 rui ro
c6 thé phat sinh, ching t6i khuyén nghi MUA d6i v3i c6 phiéu VCB. Gia muc tiéu cho
nam 2026 la 75,500 VND/cp, cao han 19.8% so vdi gia tai ngay 04/03/2026.

Dii liéu giao dich Bién ddng gid c6 phiéu

. s en Ty & CP tu do chuyén nhugn 10.2% % 1M 3M 6M 12M
Gia muc tiéu VND75,500 A & Go)

. GTGD TB 3 thang (ty VND/triéu USD) 677.2/259  Tuyét dsi 7.9 8.1 .7 13
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Gia muc tiéu dong thuan VND 76,000
Vén héa thi trudng

o . 528.1/20.1
(nghin ty VND/ ty USD)
Dy phéng KQKD & dinh gia

J phéng KQ inh gia i (LHS)
FY-end 2024 2025 2026F 2027F Tudng quanVnindex (RHS)
Thu nhap (i thuan (ty VND) 55,406 58,674 71,124 85,250 90(‘(’35) (%)
LN thuin trudc CF DPRRTD (ty VND) 45,551 47,205 57,714 67,240 ’
LNST ctia Ngén hang me (ty VND) 33,831 35,178 41,834 46,164 70,000
EPS (VND) 6,053 4,210 5,007 5,525 50,000
Téng trudng EPS (%) 24 (30.4) 18.9 104 30,000
PER (x) 15.6 15.0 12.6 114 10,000
Gid tri s sach/CP (BVPS) 35,106 27,231 32,238 37,763 6 o b o o o
& & & &

PBR (x) 2.68 231 1.95 167 & & & S
ROE (%) 18.7 166 16.8 15.8 WM e N
Ti suat ¢é tic (%) 0.0 0.0 0.0 0.0

Ngudn: Bloomberg, KBSV

Ngudn: Fiinpro, KBSV
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Cd cau tin dung 2025 Hoat dong kinh doanh

Ngédn hang TMCP Ngoai Thudng Viét Nam
(VCB) thudc nhdm NHTMCP ¢6 s hiiu nha
nudc véi quy mo tai san tinh dén hét nam
2024 dat 2,085 nghin ty VND, ding th(i 4 toan
nganh. Danh muc cho vay ctia VCB dé cao
quan tri rdi ro va tap trung vao 2 nhém
khach hang chinh la nhém khach hang
doanh nghiép 18n chiém 49% va nhém
khach hang ca nhan chiém 45%.

mDoanhnghiépl6n WMSME mBanlé

Ngudn: Bao cao cdng ty, KBSV

Piém nhan dau tu Chu thich

Ki vong tang trudng tin dung dat 15.5% trong nam 2026 véi ddng luc tif nhu cau tin dung cao va gi Chi tiét & phan dugi cuia bao cdo
thé canh tranh l&i suét cho vay thap.

NIM ki vong cai thién trong ndm 2026 nhd mit béng i sut cho vay ting trong khi CASA cao gitip Chi tiét § phan dudi cua bao cao
han ché sy anh huédng cua l&i suat huy dong tang lén chi phi van.

Ap luc trich lap du phong thap nhd chat lugng tai san t6t nhat nhat nganh va bé dém du phong cao. Chi tiét & phan dugi cuia bao cdo

Du phéng két qua kinh doanh

(ty VND) Du phéng clia KBSV Thay déi véi ky trudc Du phéng déng thuan* Chénh l&ch
2026E 2027E 2026E 2027E 2026E 2027E 2026E 2027E
Thu nhap l&i thuan 71,124 85,250 5% 3% 69,078 82,429 3% 3%
LN trudc Chi phi DPRRTD 57,714 67,240 4% 2% 56,760 68,034 2% -1%
LNST ngan hang me 41,834 46,164 12% 4% 40,706 48,726 3% -5%

Ngudn: Bloomberg, KBSV udc tinh
*Du phéng ddng thuan: [a du phéng trung binh ctia cac CTCK dudc Bloomberg tdng hdp va tinh todn

Quan diém dinh gia
A Kich ban cd s§ (2026):
i phi vén thap, t3 1) Tang trudng tin dung: 15.5%
Kich ban tich cuc 89,300 VND (Chi phi vén thap, tang ) Tang f g in dy g 0
trudng tin dung cao) 2) LS huy dong binh quan: 2.7%
3)Ty [é ng xau: 0.8%
Kich ban cd sé (Gia muc tiéu) 75,500 VND

Kich ban tich cuc:

1) Tang trudng tin dung: 16.5%
72,000 VND (Chi phi vén ting, chat 2) LS huy ddng binh quén: 2.5%
lugng tai san kém) 3) Tyléngxau: 0.7%

Kich ban tiéu cuc

Kich ban tiéu cuc

1) Téng trudng tin dung: 14.0%
v 2) LS huy dong binh quéan: 2.9%
3) Ty [é ng xau: 1.0%

Gié hién tai 63,000 VND
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HOAT PONG KINH DOANH

4Q2025, LNTT dat 10,887 ty VND, 4Q2025, thu nhép |5i thuan dat 16,170 ty VND, ting 16.8% YoY, [a quy cé mdc

tang 1.7% YoY tang trudng t&t nhat ndm trong khi d6 NIM gidam nhe 1bps QoQ; Chi phi trich
l3p du phong duy tri ngudng thap, dat 848 ty VND; LNTT dat 10,887 ty VND,
tang 1.7% YoV. Liiy ké ca ndm 2025, LNTT dat 44,020 ty VND, tdng 4.2% YoY.

Bang 1. Cap nhat Két qua kinh doanh

(ty VD) 4Q2024 3Q2025 4Q2025  +/-%QoQ  +/-%YoY Chii thich

Thu nhap l&i thudn 13,842 14,657 16,170 10.3% 16.8%  Tangtrudng thu nhap i thuan cai thién nhg chat lugng tai san
cai thién cling l3i suat cho vay tdng nhe nifa cudi ndm.

L&i thuan ti hoat dong dich vu 924 938 865 -1.9% -6.4%

Thu khéc ti hoat ddng ngoai l&i 2,944 2,457 2,138 -13.0% -27.4%  L&itt hoat dong FX giam 22.7% YoY trong khi l&i tif hoat ddng
khac giam 44.5% YoY.

Téng thu nhap hoat dong 17,7111 18,052 19,172 6.2% 8.3%

Chi phi hoat déng (7,040)  (6,037)  (7,438) 23.2% 5.6%

LN thuan trudc CF du phong rdiro 10,670 12,015 11,735 -2.3% 10.0%

tin dung

Chi phi du phong rui ro tin dung 32 (778) (848) 9.3% -2721.4% Ty lé bao phi ng xau dat 258%, cao nhat thi trudng.

Lgi nhuan trudc thué 10,703 11,239 10,887 -3.1% 1.7%

LNST cuia ngan hang me 8,565 9,020 8,630 -4.3% 0.7%

Tang trudng tin dung 13.9% 12.4% 15.3% 2.9 ppts 14 ppts  Dong luc ting trudng tin dung ca ndm dén ti nhém khach hang
doanh nghiép (+14.3% YoY) va nhém khéch hang ca nhan
(+17.6% YoY). Trong khi d6 nhém khach hang SME chiting 8.3%
YoY.

Tang trudng huy dong 13.5% 14.2% 17.8% 3.5 ppts 4.2 ppts

NIM 2.86% 2.64% 2.62% -1bps -23bps  NIM tiép tuc diéu chinh nhe, gidm 1bps QoQ tuy nhién bt dau
¢4 nhiing tin hiéu hdi phuc. Néu chi tinh trong 4Q2025, NIM dat
2.71%, tang 14bps QoQ.

L&i sudt dau ra binh quéan 4.83% 4.70% 4.70% 0 bps -12 bps

L&i suat dau vao binh quan 2.20% 2.29% 2.30% 1bps 10 bps

CIR 39.8% 33.4% 38.8% 5.3 ppts -0.9 ppts

NPL 0.96% 1.03% 0.58% -45 bps -38bps NG xdu giam manh g tat ca cadc nhém, trong d6 ng nhém 5 giam

24bps QoQ. Ng nhém 2 cling giam 11bps QoQ, dat 0.16% ( thap
nhat trong nhiéu quy gan day), qua dé giam dang ké ap luc trich
lap ctia VCB trong thdi gian tdi.

Ngudn: Bdo cao cdng ty, KBSV
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Bi€u d6 2. Tang trudng thu nhiap l3i thudn va l3i t

Ky

dich vu 2021-2025 (YoY)

U hoat dong

KBSV
RESEARCH

Biéu d6 3. Tang trudng thu nhap hoat dong va LNST 2021-2025

(YoY)
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Ngudn: Bao cao cdng ty, KBSV

Biéu d6 4. Bién ddng l3i suat - NIM giai doan 2021-2025

Ngudn: Bao cao cdng ty, KBSV

Biéu d6 5. Ty & CASA cuia VCB giai doan 2021-2025
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Ngudn: Bdo cao cdng ty, KBSV

Biéu d6 6. Cd ciu thu nhap ngoai l3i 2020-2025

Ngudn: Bao cdo cdng ty, KBSV

Bi€u d6 7. Ty & CIR cua VCB giai doan 2023-2025
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Ngudn: Bdo cao cdng ty, KBSV

Ngudn: Bao cdo cdng ty, KBSV
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Ki vong tang trudng tin dung nam KBSV chdng t6i ki vong tin dung cta VCB duy tri 8 mic cao trong 2026 (tang
2026 dat 15.5% 15.5%), nhg héi tu dong thdi gi thé vé du dia tang va luc cdu tin dung tai cac
phén khac trong diém. Cu thé:
(1) Room tin dung cao hon mat bang chung khi VCB tham gia tai cd
cau/chuyén giao bat budc ngan hang yéu kém;
(2) Pau tu cdng dugec day manh sé kéo nhu cau vén ciia nhém doanh nghiép
ha tang - xay lap, la mang VCB ¢4 Igi thé canh tranh vé quy md va mat bang
l&i sudt cho vay; va
(3) Kich ban thué quan bét cdng thang s& thic day trd lai cac hoat déng xuéat
khau. VCB ¢ lgi th€ & nhom khach hang xuat nhap khau/FDI va hé sinh thai
trade finance (L/C, bao lanh, FX), nén xu hudng hoi phuc don hang thugng
chuyén héa truc ti€p thanh nhu cau tin dung ngan han.

NIM ki vong ci thién nhe trong Trong kich ban ¢d sd, KBSV ki vong NIM 2026 ctia VCB dat 2.73%, tang 12 bps
nam 2026 YoY dua trén:

Chung t6i ki vong |gi suat trung binh (IEA) s& tang khoang 50bps nha:
(1) Ngan hang linh hoat han trong diéu tiét i suat cho vay dé t6i uu NIM
trong bdi canh khéng con thdng diép “gitl 18i suat thap ho trg nén kinh té€”.
(2) D6 tré tai dinh gid ho trg NIM khi 18 suat cho vay thudng phan anh nhanh
han vao thu nhép 13i, trong khi phan [&n tién gli/huy dong can thai gian dédo
han mdi diéu chinh 3i suat.
(3) Ty trong cho vay trung - dai han tang, dac biét khi tang giai ngan cho cac
hoat déng ha taing-xay l3p, thudng di kém bién Igi sut cao han va thdi gian
duy tri 137 sudt &n dinh hon, tir d6 cai thién chat lugng thu nhép 13i.

D6i véi chi phivon, KBSV gia dinh (i suat huy dong toan hé théng tang 50-100
bps trong 2026 do ap luc dam bao thanh khoan va kiém soat ty gia, kéo theo
rdi ro chi phi vén (COF) tang. Tuy nhién, d6i véi VCB, ap luc tang l3i suat dau
vao phan nao dudc giam bét nhg ty 1€ CASA van duy tri mlc cao cing nguon
vén chi phi thap tif NHNN cho nhém ngén hang nhan téi ¢ cau ngan hang 0

doéng.
NPL duy tri mic thip, bd dém du Chat lugng tai san clia VCB tiép tuc la diém tua chinh: ty [& NPL d m{ic 0.58% va
phéng ldn ty 1€ bao phil ng xau dat 258%, déu & muc tét nhat hé thong. KBSV ki vong chat

lugng tai san sé tiép tuc duy tri tich cuc nha:
(1) Nén kinh t& dang & pha tang trudng tot, dong luc dén tUf dau tu cong va sy
hoi phuc cta khai doanh nghiép tu nhan, qua dé cai thién dong tién hoat
déng va kha nang tra ng clia doanh nghiép.
(2) Co cau cho vay ctia VCB tap trung vao cdc mang trong diém cd trién vong
kinh doanh t6t, trong khi ty trong cho vay bat déng san & muc vifa phai, do
d6é muc d6 nhay cam véi bién déng clia chu ky BDS dugc han ché hgn—dac
biét trong bdi canh thi trudng BDS c6 cac tin hiéu kém tich cuc vé thanh
khoan va gia.
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Bi€u d6 8. CA cau ng xau & ng can chii y ctia VCB giai doan 2023-2025
mNgcanchiy  mNgduditiéu chuan NG nghingd  m NG xau cd kha ndng mat von
2.0% +
1.8% +
1.6% +
1.4% + WL
12% + 0.7%! 0.8%
1.0% +
0.8%
0.8% —+ O
0.6%
0.4% 0z 0.1%
0-2% 0.3 0.3%
0.0%
1Q2024 2Q2024 3Q2024 4Q2024 1Q2025 2Q2025 3Q2025 4Q2025

Ngudn: Bao cao cdng ty, KBSV
Biéu d6 9. Tudng quan ng xau & ng nhém 2 cac ngan hang trong hé théng

VCB duy tri chat lugng tai san va bo dém dy
phong t6t nhat hé théng, la cd s§ dé giam ap

lyc trich 1ap du phong trong phan con lai ctia % NPL QoQ % Nhém 2 Trich [3p (Ty VND) LLCR
né m STB 6.41% | 3.66% 0.74% -20,056 50.0%
: VPB 3.33% E -0.18% 3.28% -17,429 55.4%

0OCB 3.19% |] -0.51% 1.75% -3,574 56.3%

VvIiB 2.97% Il -0.35% 2.39% -4,859 42.9%

EIB 2.86% E -0.13% 1.19% -2,314 43.9%

MSB 2.69% E -0.10% 1.14% -2,851 51.6%

HDB 2.44% -0.46% 3.44% -7,302 54.8%

LPB 1.68% [1 -0.10% 0.98% -4,879 74.0%

BID 1.47% -0.40% 1.29% -34,944 99.9%

MBB 1.29% -0.58% 0.94% -13,151 93.7%

CTG 1.10% | 0.01% 0.87% -34,810 158.8%

TCB 1.07% E -0.09% 0.50% -10,498 128.1%

ACB 0.97% I] -0.29% 0.36% -7,625 114.3%

VCB 0.58% [‘ -0.46% 0.16% -24,969 258.8%

Tong/ Trung binh 1.77% -0.06% 1.19% -0.28% -192,902 87.9%

Ngudn: Bao cdo cdng ty, KBSV
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Bang 10. Du phéng Két qua kinh doanh

RESEARCH

DU PHONG KQKD & PINH GIA

(ty VND) 2025 2026F % Yoy 2027F %YoY Chd thich

Thu nhap l&i thuin 58,674 71,124 21.2% 85,250 19.9%  Dong luc ting trudng dén tif NIM cai thién va ting trudng tin
dung duy tri cao.

L&i thuan tir hoat dong dich vy 3,470 4,313 24.3% 4,615 7.0%

Téng thu nhap hoat dong 72,358 88,248 22.0% 102,656 16.3%

Chi phi trich lap dy phong (3,185) (5,460) 71.4% (9,576) 75.4%  Than trong du phéng chi phitin dung & mic 0.3%, duy tri ty
lé bao phui ng xau cao, dat 218%.

Lgi nhudn sau thué 35,178 41,834 18.9% 46,164 10.4%

NIM 2.62% 2.73% 11bps 2.85% 12bps  Du phéng NIM tang nhe 11bps YoY trong ndm 2026 va duy tri
NIM & ngudng 2.8% trong cac ndm sau dé.

L&i suat dau ra binh quan 4.70% 5.15% 45bps 5.57% 42bps

L&i suat dau vao binh quan 2.30% 2.68% 37bps 3.02% 35bps

CIR 34.8% 34.6% -16bps 34.5% -10bps

NPL 0.58% 0.70% 12bps 0.80% 10bps

Téng taisan 2441929 2,829,005 159% 3,220,604 13.8%

Vén chi sé hitu 227,536 269,370 18.4% 315,534 17.1%

Ngudn: Bdo cao cdng ty, KBSV

Pinh gia - Khuyén nghi MUA, gia
75,500 dong/cé phiéu

Ching téi két hgp 2 phuong phap dinh gia [a P/B va Chiét khau Igi nhuén thdng
du dé& tim ra mic gid hgp ly cho ¢d phiéu VCB.

(1) Phudng phap dinh gid P/B

Chung t6i than trong duy tri mdc P/B du phdng 2026 & mUc 2.6x tudng
dudng -1 d6 l&ch chuan cda trung binh P/B 5 ndm clia VCB do yéu té vi
md thé gidi bat dinh bdi anh hudng clia chién tranh My - Iran ¢é thé
tac dong tiéu cuc dén chinh sach tién té cua Viét Nam.

Phuaong phap chiét khau Igi nhudn thang du (Bang 14)

Bén canh d4, ching t6i két hgp st dung thém phudng phap chiét khau
lgi nhudn thang du dé phan anh rli ro hé thong va ky vong dai han.

Két hgp hai phudng phap dinh gia trén véi ti L€ [a 70-30 d€ phan anh rd nét hon
viéc VCB thudng nhan dugc mic dinh gia cao hgn tir thi trudng nhd vi thé dau
nganh va chat lugng tai san ding dau, mdc gid hgp ly cudi cling cho ¢6 phiéu
VCB cho ndm 2026 la 75,500 VND/c6 phiéu, cao hon 19.8% so vdi gid ngay
4/3/2026.
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Biéu d6 11. Chi s P/B ctia VCB giai doan 2021-2026

KBSV
RESEARCH

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

(%)
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4.0
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Ngudn: Bloomberg, KBSV

Bang 12. C& phiéu VCB - Pinh gia 2026 phudng phap chiét khau lgi nhun thang du

Ty VND 2026F 2027F 2028F
Lgi nhuén sau thué 41,856 46,189 50,979
Lgi nhuan thing du 16,150 15,757 15,332

Chi phivén (r) 11.30%
Téang trudng (g) 3.0%
Gia trj cudi cing 128,596
Gié tri hop Iy cusi 2026 469,276
Gia tri c6 phiéu VCB 56,163

Ngudn: Bloomberg, KBSV

Bang 13. Tong hgp cac phudng phap dinh gia - gia muc tiéu

Phuong phap dinh gia Gia du phéng Ty trong Gia du phéng theo ty trong

P/B 83,819 70% 58,673

Lgi nhuan thing du 56,163 30% 16,849

Gid muc tiéu 75,500
Ngudn: KBSV
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Ngan hang TMCP Ngoai Thudng Viét Nam (VCB) - Bang tém tat KQKD & Dy phéng 2023A-2027F

Béo cdo Két qua hoat dong kinh doanh Bang cin d6i ke toan
(Ty déng) 2023 2024 2025 2026F 2027F (Ty dong) 2023 2024 2025 2026F 2027F
Thu nhap i thuin 53,621 55,406 58,674 71,124 85,250 Cho vay khach hang 1,241,675 1418016 1,648,557 1,903,421 2,197,707
M;:;S}“ap (& va cac khoan thu nhap 108,122 93655 105119 134,027 166,565 Chiing khoan kinh doanh 2,495 4,876 11,479 3,843 15322
Chi phi lGi va cac chi phi tudng ty (54501)  (38,249)  (46,445)  (62,903) (81,315 g\uegc;nat, vang bac, dé quy (trlf dy trf bat 14,505 14,268 15,543 17,963 20,747
L&i/(L8) thun tif hoat dgng dich vy 5,780 5,137 3470 4313 4,615 Tai san c6 sinh 11 1,819,045 2,062,029 2,409,922 2,796,671 3,185,911
L&i/(L3) thuan tif hoat dgng khac 2272 2372 3,502 4,671 3,845 Tai san c8 dinh va tai san khac 40,584 40,723 44,487 45,860 51,009
Téng thu nhap hoat déng 67,723 68,578 72,358 88,248 102,656 Téng tai san 1,839,613 2085874 2,441,929 2,829,005 3,220,604
Chi pht hoat déng (21915)  (23027)  (25152)  (30,534)  (35416) Tign giif ctia khach hang 1,395,608 1,514,665 1,672,534 1,932,922 2,232,525
LN thuan tréc CF DPRRTD 45,809 45,551 47,205 57,714 67,240 Cackhoan vay phai sinh, gidy t3 ¢6 gid 20,031 24,126 27,101 34,969 39,820
Chi phi dy phong rii ro tin dung (4,565) (3,315) (3,185) (5,460) (9,576) Céckhodn ng chiu l&i 1,631,238 1851562 2,180,922 2,520,808 2,860,228
Thu nhap khdc 4,050 4,469 5,269 6,673 6,408 Cackhoan ng khac 43362 38,103 33471 38,827 44,843
Chi phf khdc (L,778) (2,007) (L678) (2,002) (2,563) Téng nd phaitra 1,674,601 1,880,664 2,214,393 2,559,635 2,905,070
Téng i nhudn tridc thué 41,244 42,236 44,020 52,254 57,664 Vén digu 1 55,801 55,891 83,557 83,557 83,557
Chi phi thu& thu nhép doanh nghigp (8,189) (8,383) (8822)  (10,399)  (11475) Thiing duvan c8 phan 4,995 4,995 4,995 4,995 4,995
LNST 33,054 33,853 35,198 41,856 46,189 Lgi nhuan chuia phén phdi 76,759 98,332 102,028 143,861 190,026
Lgi ich ctia ¢8 ddng thidu s& (21) (22) (20) (22) (25) Cackhodn digu chinh vén - - - - -
LNST ngn hang me 33,033 33,831 35,178 41,834 46,164 V& chii & hifu 165,013 196,209 227,536 269,370 315,534
Chi s8 tai chinh Pinh gid
(%) 2023 2024 2025 2026F 2027F (dng, X, %) 2023 2024 2025 2026F 2027F
Kha nang sinh (81 Chisé vé gid
ROE 22.0% 18.7% 16.6% 16.8% 15.8% EPS cd ban 5910 6,053 4,210 5,007 5525
ROA 1.8% 1.7% 1.6% 1.6% 1.5% Gid tri s6 sach/CP (BVPS) 29,524 35,106 27,231 32,238 37,763
ROE trudc dy phong 24.4% 20.2% 17.8% 18.6% 18.4% Gid tri s6 sach hitu hinh/CP (Tangible BVPS) 29,060 34,647 26,918 31,932 37,464
ROA tru6c dy phong 2.0% 1.9% 1.7% 1.8% 1.8% Chisd dinh gia
Bién 3 rong (NIM) 3.0% 2.9% 2.6% 21% 2.8% PER 159 156 15.0 126 114
Hiéu qua hoat ddng PBR 3.2 27 2.3 2.0 17
LDR thuan 91.0% 95.7% 100.1% 100.0% 100.0% Tiléc8 tife 0.2% 0.0% 0.0% 0.0% 0.0%
CR 32.4% 33.6% 34.8% 34.6% 34.5% ROE 22.0% 18.7% 16.6% 16.8% 15.8%
T8c dd ting tridng An toanvén
Téng trudng tang tai san 1.4% 13.4% 17.1% 15.9% 13.8% Tilé an toan van (CAR) 11.4% 123% >10% >10% >10%
Téng trudng cho vay khach hang 10.8% 14.2% 16.3% 15.5% 15.5% Cht lugng tai san
Téng trudng LN thuan trdc DPRRTD 22% -0.6% 3.6% 22.3% 16.5% NPL (ng x&u nhém 3-5) 1.0% 1.0% 0.6% 0.7% 0.8%
Tang trudng LNST ngan hang me 10.5% 2.4% 4.0% 18.9% 10.4% B4 bao phi ngxau (ng x&u nhém 3-5) 230.3% 223.3% 258.8% 218.0% 194.9%
Téng trudng EPS -6.4% 2.4% -30.4% 18.9% 10.4% SML (ngx&u va nd ca nchiy) 1.4% 12% 0.7% 1.0% 1.2%
Téng tridng BVPS 3.0% 18.9% -22.4% 18.4% 17.1% D bao phii ng x4u (nd xéu va nd can chii y) 159.2% 174.2% 202.1% 152.6% 130.0%
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Hé théng khuyén nghi

Hé thdng khuyén nghi dau tu ¢4 phi€u

(Dua trén ky vong tang gia trong 6 thang tdi)

Mua: Trung lap: Bén:
+15% hodc cao han trong khoang +15% va -15% -15% hodc thap han

Hé théng khuyén nghij dau tu nganh

(Dua trén danh gia trién vong trong 6 thang tdi)
Tich cyc: Trung lap:
Vuet trdi han thi trudng Phl hgp thi trudng

Tiéu cuc:
Kém han thi trudng

Y kién trong bdo cdo nay phan énh danh gia chuyén mén clia (cac) chuyén vién
phén tich ké tif ngay phat hanh va dua trén thdng tin, dif liéu thu dudc tii cac
ngudn ma KBSV cho la dang tin cay. KBSV khdng tuyén bé rang théng tin, dif liéu la
chinh xdc hodc day du va cic quan diém dudc trinh bay trong bdo cdo nay cé thé
dugc thay d6i ma khdng can bao trudc. Khach hang nén déc lap can nhac hoan
canh, muc tiéu cu thé cda riéng minh va tu chiu trach nhiém vé cac quyét dinh dau
tu ctia minh. Chiing ti s& khong ¢ trach nhiém déi vdi cac khoan dau tu hodc két
qua cta ching. Nhilng tai liéu nay [ ban quyén ctia KBSV va khdng dudc sao chép,
phén phai lai hodc stia d6i ma khdng ¢ su dong y trudc bang van ban ctia KBSV.
Nhan xét va quan diém trong bdo cdo nay cé tinh chat chung, chi nhdm muc dich
tham khao va khéng dudc phép stf dung cho bat ky muc dich nao khac.
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