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Bao cao doanh nghiép Ngay 30/9/2025

Tang ty trong (gic nguyén) Tang 5,9% gia muc tiéu nhé trién vong nam 2026-
Gia myc tiéu: VNB70,200 (tir VND66,300) 2027 Khoi Z

Tiém nang tang/giam: 13.2% o1 sac

Gia c6 phiéu (dbng) (22/9/2025) FXIE " HSC tang 5,9% gia muc tiéu Ién 70.200d va git nguyén khuyén nghi Tang ty
Ma Bloomberg VCB VN trong sau khi néng dw béo lgi nhuén giai doan 2025-2027.

Gia caolthép 52 tudn (d) 52,500-69,100 = Mac du gilt nguyén dw bao LNTT cho ndm 2025, ching téi tang binh quan 4,6%
GTGD (bg 5 phién) (tr.d) 62,967 dw bao cho nam 2026-2027 sau khi nang dy bao tang trwedng tin dung va ha
Vén hoa thi trrdmg (ty d) 518,053 dw bao chi phi tin dung. Chuing téi dw bao LNTT tang trwédng 6,6% trong nam
Monhéajtnjitmreng|(-USD) 19635 2025 sau d6 téng téc lén 1an lvot 22% va 17% trong ndm 2026-2027.

Slg CP Iwu hanh (tr.dv) 8,356 o ee A oA . ; ) ) L.

Sig CP NN duoc s& hiu (tr.dv) 2,507 = Sau khi gia co phiéu tang 9% trong 3 thang qua, VCB dang giao d!ch véi P/B
Slg CP NN duoc mua (tr.dv) 684 trwot dw phéng 1 nam 1a 1,9 Ian - thap hon 1,6 d6 Iéch chuan S0 vOi binh quan
Gi6i han ty 18 s& hivu NN 30.0% qua khir - va thang dwv dinh gia so vm nganh da giam xudéng. Piéu nay gilp cb
Ty 1& & hiru clia NN 21.8% phiéu tré nen hap dan hon nhé& nén tdng co ban manh mé va tiém nang cai
Ty 16 freefloat 6.64% thién hé sd ROE dai han.

céd doéng lon NHNN Viét Nam (74.8%)

Nguén: Cong ty, Udc tinh cia HSC  Syp kién: Phan tich trién vong

Biéu do gia KQKD 6 thang déq nam 2025 cha VCB nhin chung sat v&i dw bao cia chang téi. Tuy
\CB (WB) VN30 Index (Gid didu chinh) nhién, ching t6i diéu chinh tang binh quan 4,6% dw bao cho nam 2026-2027 nh& nang

20000 gia dinh tang trwéng tin dung sau dot phat hanh riéng Ié.
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oo Tac dong: Gitr nguyén dw bao LNTT nam 2025; tang 5% dw bao

o cho nam 2026-2027
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50000 HSC gilr nguyén dw bao LNTT cho ndm 2025 nhung tang binh quén 4,6% dw bao cho

R J nam 2026-2027. Nhitng diéu chinh chinh bao gom: (1) ha dv bao lai thuan HD dich vu

¢ s anenliddd s cho nam 2025; (2) ha dw bao nog' xau méi hinh thanh va chi phi tin dung trong nam 2025

T9/24 Ti124 Ti/25 T3/25 5125 T7I25

sau KQKD 6 thang dau n&m virng chéc va ha du bao chi phi tin dung trong ndm 2026-
2027 nhé st dung dém dy phong dw thira, tir d6 khién ty 1& bao phi no xau LLR gidm
xudng va (3) nang gla dinh tang trwdng tin dung cho nam 2026-2027 sau dot phat hanh
riéng |é, phan anh ca nhu cau gia tang va vai tro dan dét ting trwdng tin dung toan hé
thong cla VCB dwa trén nén vdn virng chéc va hé s6 CAR cao nhat trong so cac NHTM
¢6 von nha nwéc. Nhin chung, ching toi dw bao LNTT tang trwéng 6,6% trong ndm
. . L 2025, sau d6 tang tdc én 1an lwot 22% va 17% trong nam 2026-2027.

HSC va trung binh thij trieo'ng i . ) g . . ) o 2 x
AL DRI ]  Dv bdo EPS cla ching t6i thap hon thi tredng do chiing t6i gid dinh ¢4 phiéu sé bi pha
2025F 3,841 4,056 (5.3) loang sau dot phat hanh riéng 1é dy kién dién ra trong Q4/2025 hoac Q1/2026.

2026F 4,548 5,089 (10.6)
2027F 5,314 6,064 (12.4)

Nguén: Bloomberg, HSC utc tinh  Say khi tang 9% trong 3 thang qua, dién bién gia cb phiéu van kém tich cuc hon dang

L. i k& so v&i chi s6 VNIndex va binh quan nganh ke tir dAu nam, dleu nay cho thdy VCB

M6 ta doanh nghiép khong dwoc hwéng loi tlr xu hwéng dinh gia lai gan day, vén chi yéu tap trung vao cac
VCB la ngan hang lon thir 4 tai Viét Nam xét trén NHTM c6 mire df rai ro cao hon.

quy Mo tai san ya du no. VGB 12 ngan hang o0 198 Chuing 16 ting nhe 5,9% gid muc tiéu lén 70.200d sau khi diéu chinh ting dy béo loi
Iweor‘:g tcéi'spér'] ﬁ‘;’:}gqé‘:u” ) R i BT Ve et nhuan nhd nang gia dinh tang trwdng tin dung va duy tri khuyén nghj Tang ty trong.

- VCBz dang giao dich v&i P/B truwot dw ph(’)ng 1 nam la 1,9 1an - thép hon 1,6 do léch
chuan so va&i binh quan qua khir & muirc 2,6 lan — dang c6 murc thang du dinh gia so voi
binh quan nhém NHTM thap ky luc. ’C6 phieu hién dang c6 dinh gia twong doi hap dan
nhc‘r kiém soat chi phi hiéu qua, chat lvgng té!i san virng chac, cjém dy phong Ién va
tiem nang cai thién hé s6 ROE dai han dang ké vi ty 1&é NIM c6 thé da cham day.

Ban géc bang tiéng Anh ciia bao cdo nay duoc phat hanh vao ngay 23/9.

Gia cé phiéu (%) -1thg -3thg -12thg

C6 phiéu thwong (4.02) 8.58 2.31
So v@i chi s6 (6.37) (16. 2) (27. O)
So véi nganh -

Nguén: Céng ty, FactSet

Dinh gia va khuyén nghij

Cudi nam: Thang 12 12-23A 12-24A 12-25F 12-26F

Thu nhap 13i thudn (nghin ty ddng) 53.6 55.4 59.4 75.2 88.8

Téng thu nhap HD (nghin ty ddng) 67.7 68.6 73.7 91.1 107

LN thuan (nghin ty dong) 33.0 33.8 36.0 44.0 51.4
Chuyén vién phan tich EPS (dbng) 3,953 4,049 4,175 4,944 5,776
Nguy&n Thanh Tung, CFA DPS (dong) 0 0 0 0 1,137
Trwdng phong, Nganh Dich Vu Tai Chinh BVPS (dong) 19,737 23,799 29,887 34,435 38,612
tung.nguyenthanh@hsc.com.vn P/E (14n) 15.7 15.3 14.9 12.5 10.7
+84 24 3933 4693 Ext. 4869 LUI SUét Cé tore (0/0) 0 0 0 0 1.83
Pham Lién Ha, CFA P/B (1an) 314 261 207 1.80 1.61
Giam déc, Nganh Dich Vu Tai Chinh Tang truéng EPS (%) 10.5 2.42 3.11 18.4 16.8
ha.plien@hsc.com.vn ROAE (%) 22.0 18.6 15.5 15.4 15.8
+84 24 3933 4693 Ext. 4852 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh

www.hsc.com.vn Powered by FactSet RMS Partners Trang 1

Xin vui I6ng xem néi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay



:hsc

Béao cao doanh nghiép - NHTMCP Ngoai thwong Viét Nam (VCB) Ngay 30/9/2025

Két qua virng chac nhwng khdng c6 bat ngo’; khuyén
nghi Tang ty trong

KQKD 6 thang dau ndm 2025 ctia VCB sat véi ky vong cla chung t6i, n dinh va
dung nhw dy bao. HSC git¥ nguyén dw bao LNTT cho ndm 2025 nhwng diéu chinh
tang binh quan 4,6% dw b&o cho ndm 2026-2027 nh¢ diéu chinh tang dw béo tang
tridng tin dung sau dot phat hanh riéng Ié, ha gia dinh chi phi tin dung sau khi ha
dw bdo ng’ xAu méi hinh thanh va tan dung dém dy phong nhiéu hon, cung chét
lwong tai san virng chac. T d6, ching t6i tang 5,9% gia muc tiéu 1én 70.200d va
gitr nguyén khuyén nghi Tang ty trong. VCB dang giao dich v&i P/B truwot dw phéng
1 nam [a 1,9 14n — thAp hon 1,6 d6 léch chuan so v&i binh quan qua khé va dang cé
murc thang dw dinh gia so v&i binh quéan nganh thap ky luc — VCB hién cé dinh gia
kha hap dan nhé nén tang co ban vwot trdi va tiém ndng nang cao hé sé ROE trong
dai han.

Dw bao nam 2025 dung hwéng, ndng dw bao cho nam 2026-
2027

KQKD 6 thang dau ndm 2025 cla VCB sat v&i ky vong clia ching t6i, M&i xem Bao
cao nhanh: Q2/2025: LNTT tang 9.1%, &n dinh va sat v&i du bao. Nhin chung, ching
t6i danh gia day la mét két qua tich cuc va dung nhw du bao. Nhirng két qua chinh
trong 6 thang dau nam 2025 bao gém:

e Téng tin dung tang trwdng manh mé trong Q2/2025 sau Q1 am dam (do mét sb
khoan vay khach hang doanh nghiép dwoc chuyén giao cho VCBNeo). Phan khuc
khach hang ca nhan dan dau tang trwéng tin dung.

e Ty 1& NIM van di ngang so v&i quy trudc & mirc 2,64%, méc du chi phi huy dong
gidm 4 diém co ban. K& tr dau nam, ty I& NIM gidm 15 diém co ban do loi suét
gop gidm 4 diém co ban va chi phi huy dong tdng 11 diém co ban. Chung t6i tin
rang ty 1& NIM da cham day do c6 nhirng thong tin khéng chinh thirc gan day vé
viéc ngan hang chAm dit mot s6 goi 1ai suat wu dai va nang |ai suét tdi thiéu cla
mot s6 san pham. Piéu nay cho thdy VCB c6 thé da nang lai suét cho vay dé bao
vé ty 1&é NIM trong bdi canh chi phi huy dong dang tang lén. Trong dai han, VCB
van con nhiéu dw dia dé cai thién ty I& NIM do Ngan hang hién dang ap dung mirc
15i suét thAp nhét trong nganh. Biéu nay gidp VCB linh hoat trong viéc nang lai suét
cho vay ma khéng danh mét khach hang.

e Ty lé LDR diéu chinh (tdng tin dung/téng tién gvi khach hang & gidy t& co gid)
van & muirc cao 97% trong béi canh chinh sach tién té néi 16ng hién tai. Cac NHTM
¢6 vén nha nuwéc nhan tién gtvi ttr KBNN dé gidm canh tranh huy déng vén trén thi
trwéorng so' cap, gop phan ha lai suét huy dong.

« Lai thuan HD dich vu gidm nhe nhung duoc bu dap nho I&i thuan HD kinh doanh
ngoai hoi.

* Chat Iwgng tai san van virng chac va 6n dinh ké tir dau nam. VCB tiép tuc gilr
virng vi tri dan dau vé chat lwgng tai san.
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Bao cao doanh nghiép - NHTMCP Ngoai thwong Viét Nam (VCB)

Biéu d6 1: Tang trwdng tin dung, VCB so v&i nganh

Tin dung clia VCB tang trwdng cham hon so véi nganh trong 6

thang dau nadm 2025

:hsc

Ngay 30/9/2025

Biéu do 2: Tang trwéng cho vay theo phan khic KH, VCB
Mang khach hang ca nhan dan dat da téng trudng
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Nguén: NHNN, VCB, HSC

Biéu d6 3: Bién dong ty 1& NIM, VCB
Ty I& NIM tiép tuc di ngang so vé&i quy truéc...

Nguén: VCB, HSC

Biéu do 4: Ty lé NIM, VCB va cac NHTM khac
...sat v&i xu hwéng chung cia nganh

Ty l&é NIM Loi suat gop

=== Chi phi huy dong
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Nguén: VCB, HSC

Biéu d6 5: Hé s6 LDR diéu chinh, VCB va cac NHTM khac
Ty 1& LDR van & muirc cao...

Nguén: VCB, HSC

Biéu do 6: Tién gtri ctia Kho bac Nha nwéc tai VCB
...trong béi canh thanh khodn dwoc hd trg béi ngudn tién guvi tir
Kho bac Nha nuéc
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Nguén: VCB, HSC
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Bao cdo doanh nghiép - NHTMCP Ngoai thwong Viét Nam (VCB) Ngay 30/9/2025

Biéu d6 7: Lai thuan HD dich vu va lai thudn HDKD ngoai héi, Biéu dd 8: Hiéu qua tao lai thuadn HP dich vu va lai thudn

VCB ) ) . HDKD ngoai héi, VCB va cac NHTM khac
Lai thuan HDKD ngoai hoi tang manh gitp bu dap cho lai thuan  Hiéu qua tao lai thuan HD dich vu cta VCB cao hon so véi binh
HD dich vu kém tich cuwc quan nhom NHTM c6 von Nha nuwéc
Tv don o A : P 2 F AT Nhém NHTM c6 vén Nha nuwéc
y 9 mLai thuan HD dich vu m Lai thuan HPKD ngoai hdi Nh6m NHTM tw nhan
3,500 - —\/CB
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0 i 0.0% T T T T T T T T T
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Ngudn: VCB, HSC  Ghi chui: Buoc tinh bang I4i thudn HD djch vu va Iai thudn HDKD ngoai héi cia 12
thang gan nhat, chia cho tong dw ng tin dung binh quén.
Nguén: VCB, HSC

Biéu d6 9: Ty I&é n¢ qua han, VCB Biéu do 10: Ty I&é n¢ qua han, VCB so v&i cac NHTM khac
Chét lwong tai san duy tri 6n dinh trong Q2/2025... ...va tiép tuc dan dau so v&i cac NHTM khac
mm— T 1& n¢' xéu mm TY 1& no nhom 2 mTylénoxdu  mTYy I8 no nhém 2 Hé s6 LLR (cot phai)
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Nguén: VCB, HSC Nguén: VCB, HSC

Biéu d6 11: So sanh no xdu m&i hinh thanh (bao gdm trai phiéu VAMC) (%) trong 4 quy qua, cac NHTM trong pham vi phan
tich cia HSC
No xau maéi hinh thanh cta VCB lién tuc & mirc thap hon so véi cac NHTM khac
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Nguén: VCB, HSC

Trién vong 6 thang cudi nam 2025 va diéu chinh dw bao

HSC git» nguyén dw bao LNTT cho nam 2025 nhung tang binh quan 4,6% dw bao cho
nam 2026-2027. Nhivrng dieu chinh chinh bao gom:

. Hg;\ dy bdo 1ai thuan HP dich vu cho ndm 2025 sau két qua kém tich cwc trong ntra
dau nam 2025.
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Béao cao doanh nghiép - NHTMCP Ngoai thwong Viét Nam (VCB) Ngay 30/9/2025

e Ha dw bao no xau mdi hinh thanh & chi phi dw phong trong nam 2025 dwa trén
KQKD 6 thang dau ndm kha quan; va ha dy bao chi phi tin dung cho nam 2026-
2027 dwa trén gia dinh Ngan hang sé sir dung dém dw phong dw thira nhiéu hon,
ter d6 khién ty 1& bao phd ng x4u LLR giam xudng.

e Nang dy bao tang trwdng tin dung cho nam 2026-2027 sau dot phat hanh riéng 18.
Diéu nay phan anh ca nhu ciu tin dung gia tang va trach nhiém dan dét tang trwéng
tin dung toan hé théng ctia VCB, v&i vi thé 1a NHTM quéc doanh c6 nén von manh
nhét va hé sb CAR cao nhét.

Nhin chung, HSC dw b4o LNTT sé tang trudng 6,6% trong nam 2025, sau d6 tang téc
lén 1an lwot 22% va 17% trong ndm 2026-2027. Trong nira cubi ndm 2025, chung toi
dw bao lgi nhuan thuan sé ting 8% so vé&i cung ky, chi yéu nhé tang trwdng tin dung,
trong khi cac chi s hoat déng khac van on dinh.

Céc gia dinh va dy bao chinh nhuw sau.

Bang 12: Cac gia dinh quan trong, VCB
Nhirng diéu chinh quan trong bao gdm nang du bao ting trwdng tin dung cho ndm 2026-2027 va ha gia dinh chi phi tin dung nher hé

s6 LLR gidm
Dw bao cii Dw bao méi
2025F 2026F 2027F 2025F 2026F 2027F

Tang trwdng tin dung 13.9% 16.0% 16.0% 15.0% 16.0% 18.0% 18.0%
Tang trwdng tién glvi & gidy to cb gia 8.7% 12.2% 18.4% 17.4% 12.2% 20.5% 20.5%
Ty 1€ NIM 2.9% 2.7% 2.9% 3.0% 2.7% 2.9% 3.0%
Tang trwdng 1ai thuin HD dich vu -11.1% -23.3% 27.0% 22.3% -37.4% 27.1% 25.9%
Ty lé no xau 1.0% 1.0% 0.9% 0.9% 1.0% 0.9% 0.9%
Chi phi tin dung 0.3% 0.4% 0.6% 0.6% 0.3% 0.5% 0.5%
No x&u méi hinh thanh 0.5% 0.5% 0.5% 0.5% 0.4% 0.5% 0.5%
Hé sé LLR 223.3% 200.4% 197.2% 197.2% 203.5% 189.4% 178.3%
Ty |é chi phi HD 1.7% 1.6% 1.6% 1.6% 1.6% 1.5% 1.5%
Hé s6 CIR 33.6% 33.8% 31.5% 30.9% 33.9% 31.1% 30.2%
Nguén: HSC

Bang 13: Dw bao loii nhuan, VCB
Déi v&i LNTT, ching t6i gitr nguyén dw bao cho nam 2025 nhwng téng binh quan 4,5% du bao cho ndm 2026-2027

Dw bao cii Dw bao méi
Ty dong 2025F 2026F 2027F 2025F 2026F 2027F
Thu nhap lai thudn 55,406 61,149 74,078 87,441 59,383 75,150 88,769
Téang trwdng 10.4% 21.1% 18.0% 7.2% 26.6% 18.1%
Piéu chinh -2.9% 1.4% 1.5%
Téng thu nhap ngoai lai 13,173 14,709 16,821 19,141 14,355 15,954 18,496
Tang trwéng 11.7% 14.4% 13.8% 9.0% 11.1% 15.9%
Didu chinh -2.4% -5.2% -3.4%
Téng thu nhap HP 68,578 75,858 90,900 106,582 73,739 91,104 107,265
Téang trwéng 10.6% 19.8% 17.3% 7.5% 23.6% 17.7%
Piéu chinh -2.8% 0.2% 0.6%
Chi phi HD -23,027 -25,602 -28,592 -32,920 -24,984 -28,308 -32,390
Tang trwéng 11.2% 11.7% 15.1% 8.5% 13.3% 14.4%
Diéu chinh -2.4% -1.0% -1.6%
Loi nhuan HD trwérc trich lap dw phong 45,551 50,256 62,307 73,662 48,755 62,797 74,875
Tang trwéng 10.3% 24.0% 18.2% 7.0% 28.8% 19.2%
Piéu chinh -3.0% 0.8% 1.6%
Chi phi dw phong -3,315 -5,253 -9,402 -12,477 -3,734 -7,773 -10,593
Tang trwéng 58.4% 79.0% 32.7% 12.6% 108.2% 36.3%
Diéu chinh -28.9% -17.3% -15.1%
LNTT 42,236 45,003 52,905 61,185 45,020 55,023 64,282
Tang trwéng 6.6% 17.6% 15.7% 6.6% 22.2% 16.8%
Piéu chinh 0.0% 4.0% 5.1%
Loi nhuan thuan 33,831 35,993 42,299 48,920 36,018 43,994 51,399
Tang trwéng 6.4% 17.5% 15.7% 6.5% 22.1% 16.8%
Diéu chinh 0.1% 4.0% 5.1%
Nguén: HSC
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Bao cado doanh nghiép - NHTMCP Ngoai thwong Viét Nam (VCB)

Bang 14: Dw bao thu nhap ngoai lai, VCB
Diéu chinh quan trong la ha gia dinh |4 thudn HD dich vu

:hsc

Ngay 30/9/2025

Dw bao cii Dw bao mei
Ty dang 2025F 2026F 2027F 2025F 2026F 2027F
Lai thuan HD dich vu 5,137 3,939 5,004 6,118 3,218 4,089 5,147
Tang trwéng -23.3% 27.0% 22.3% -37.4% 27.1% 25.9%
Diéu chinh -18.3% -18.3% -15.9%
Lai thudn HDKD ngoai héi 5,292 7,285 8,222 9,493 7,179 8,298 9,791
Tang trwéng 37.7% 12.9% 15.5% 35.7% 15.6% 18.0%
Diéu chinh -1.5% 0.9% 3.1%
Lai thudn mua ban trai phiéu 66 84 85 96 84 80 96
Tang trwéng 27.4% 1.7% 13.1% 28.0% -4.8% 20.5%
Piéu chinh 0.5% -5.9% 0.3%
Thu nhap tir gép vén, mua c6 phan 307 323 323 323 303 303 303
Tang trwéng 5.2% 0.0% 0.0% -1.4% 0.0% 0.0%
Diéu chinh -6.2% -6.2% -6.2%
Thu nhap khac 2,372 3,078 3,187 3,110 3,572 3,184 3,158
Tang trwdng 29.8% 3.5% -2.4% 50.6% -10.9% -0.8%
Piéu chinh 16.0% -0.1% 1.5%
Téng thu hap ngoai lai 13,173 14,709 16,821 19,141 14,355 15,954 18,496
Tang trwéng 11.7% 14.4% 13.8% 9.0% 11.1% 15.9%
Diéu chinh -2.4% -5.2% -3.4%
Nguén: HSC
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Béao cao doanh nghiép - NHTMCP Ngoai thwong Viét Nam (VCB) Ngay 30/9/2025

Dinh gia va khuyén nghi

HSC tang 5,9% gia muc tiéu cho VCB Ién 70.200d/cp nh& nang dw bao Igi nhuan
sau khi nang gia dinh tang trwéng tin dung va duy tri khuyén nghi Tang ty trong. Sau
khi tang 9% trong 3 thang qua, dién bién gia cd phiéu cta VCB van kém kém tich
cwe hon so véi chi sd VNIndex va binh quan nganh ké tir dau nam, khong dwoc
hwéng loi tir xu hwéng dinh gia lai von tap trung vao cac ngan hang c6 mirc do rai
ro cao hon. VCB dang giao dich v&i P/B trwgt dw phong 1 ndm 1a 1,9 1an — thap hon
1,6 do léch chuan so vé&i binh quan qua khr & mire 2,6 1an — mirc thang dw dinh gia
gitra VCB va binh quan cac ngan hang khac da thu hep xuéng murc thap ky luc. Dinh
gia ctia VCB twong déi hdp dan dwa trén néng lwc canh tranh manh mé va tiém nang
cai thién hé s6 ROE dai han.

Két luan va phwong phap dinh gia

HSC tang nhe 5,9% gia muc tiéu I1én 70.200d nho nang du bao loi nhuan sau khi nang
gia dinh tang truwdng tin dung va gilr nguyén khuyén nghj Tang ty trong cho VCB. Cac
gia dinh dinh gia khac dwoc gir nguyén.

Nén tang co ban clia Ngan hang van virng chéc ciing tiém nang tang truéng loi nhuan
déilhan dang ké — dac biét la thong qua viéc cai thién hé s6 NIM (nho chér]h léch Iqi
suat gop 1&n so véi cac ngan hang trong nganh) va giam ty 1é bao phu ng xau LLR dé
gidm chi phi dy phong.

Bang 15: Gia dinh chi phi vén CSH, VCB

Lai suét phi rdi ro 4.0% Gia dinh chung ctia HSC, khéng dbi
Phan bu rdi ro vén CSH 8.75% Gia dinh chung cGia HSC, khéng dbi
Beta 0.8 Khong dbi
Chi phi vén CSH 11.0% Khéng dbi
Nguén: HSC

Bang 16: M6 hinh dinh gia theo phwong phap thu nhap thang dw, VCB

[ Tyadng | 2025F  2026F | 2027F  2028F  2029F  2030F  2031F  2032F  2033F
Loi nhuan thuan 33,136 40,474 47,287 58,540 68,919 77,218 89,120 102,573 110,825
Chi phi vén CSH 21,875 -29255 33,707 -37,796 -42,935 -48,906 -57,400 -67,203  -73,883
Loi nhuan thing dw 11,262 11,219 13,579 20,745 25985 28,312 31,720 35369 36,942
Gia trj dai han 475,622
Heé s6 chiét khAu dén cubi 2025 90.1%  81.2%  731%  659%  59.3%  53.5%  482%  43.4%
Gia trj hién tai dén cudi 2025 10,07 11,021 15168 17,117 16,802 16,959 17,036 222,415
Heé sé pha lodng do phat hanh riéng I& 93.9%  939%  93.9%  939%  939%  93.9%  93.9%  93.9%
f(;gst" hign tai da dieu chinh deén cuoi 9,491 10,349 14,242 16,072 15776 15924 15996 208,840
Gia tri hién tai cua lgi nhuan thang dw
tr 2026 ' nnend B0
Gia tri s6 sach cudi 2025 (diéu chinh) 249,723
Gia trj vén CSH cudi 2025 556,414
Gia tri vén CSH giira 2026 587,017
S6 lwong cb phiéu dang Iwu hanh (triéu) 8,356
Gia muc tiéu giiva 2026 70,200

Nguén: HSC

Bang 17: Phan tich d6é nhay cta gia muc tiéu, VCB
Pong Lai suat phi rai ro

3.0% 3.5% 4.0% 4.5% 5.0%
7.75% 85,300 80,400 76,100 72,300 68,800
8.25% 81,300 76,900 73,000 69,500 66,300
Phan bu rdi ro von CSH 8.75% 77,800 73,800 70,200 66,900 64,000
9.25% 74,500 70,900 67,600 64,600 61,900
9.75% 71,600 68,200 65,200 62,400 59,900
Ngudn: HSC
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Béao cao doanh nghiép - NHTMCP Ngoai thwong Viét Nam (VCB) Ngay 30/9/2025

Béi canh dinh gia

Sau khi tang 9% trong 3 thang qua, dién bién gia c6 phiéu VCB van kém tich cuc hon
dang ké‘ 0 v&i chi so VNIndex va binh quén cac ngéan hang trong nganh ké‘tL‘P dau
nam. Dieu nay cho thay VCB chwa dwoc hudng loi tir xu hwéng dinh gia lai gan day,
von tap trung vao cac ngan hang cé mdrc do rdi ro cao hon.

VCB dang giao dich v&i P/B trwot dw phéng 1 nam la 1,9 14n — thap hon 1,6 do léch
chuan so v&i binh quan qua khtr & mirc 2,6 1an. _Thang dv dinh gia gilra VCB va binh
quan cac ngan hang trong nganh da thu hep xuong murc thap ky luc. Diéu nay giup cb
phleu VCB tr& nén hap dan twong déi nho loi thé chi phi vuwot troi, chét lwong tai san
virng chac, dém dw phong Ién va tiém nang cai thien ROE dang ké trong dai han.

Biéu d6 18: Hiéu suat so vé&i ddu ndm, VCB & cac NHTM khac  Biéu dé 19: Théng dw dinh gia, VCB & cac NHTM khac
So v6&i dau ndm, VCB c6 dién bién kém tich cuc hon so véi cac  ...dan t¢i thang du dinh gia so v&i cac NHTM khac gidm xudng
NHTM khac... murc thap ky luc
— VCB 250%
—— Nhém NHTM c6 vén Nha nuédc
Nhém NHTM tu nhéan

60% 200%
50%
40% 150%
30%
20% 100%
10%
0% ‘.‘:/,::fr\& 50%
-10%
R OOA)OOO N N N OO O T T T 0 0 v
D o o) \e Nl Nl o Nl o NN AN NNINAN NN N
KU O RV I R Ry T N R
RN R R R R R O CRERCPRCRERCRRCRECERR
Ghi chu: Hiéu suét so véi dau nam, tinh téi ngay 19/9. Ngudn: Dir lidu thj truong, HSC
Nguén: Di ligu thi truong, HSC
Biéu d6 20: P/B trwot dw phéng 1 nam, VCB Biéu dd 21: P6 léch chuan so vé&i gia tri binh quan, VCB
VCB dang giao dich v&i P/B trwot dw phong 1 ndm 1a 1,9 lan... ...th&p hon 1,6 d 1éch chuan so véi gia tri binh quan qua khi
la2,6lan
—— Thyc té Dy bao cla thj trwong Dy bao ctia HSC 3
4.0
2
3.5
1
3.0
0
2.5
-1
2.0
1.5 2
1.0 B Q Q N N YV 9 33 ™ D Co)
S © B D @ P > @@ N U N A L U\ U\ N4
«,\\"1' /\Q}'L ,\"b{l’ «’\()\'lr /\b\’b ,\{L\"L «,\(L «q}"lw &cj\'lr «b“\qf PPN QN L «\'1/ e PP
Nguén: Di¥ liéu thj trong, HSC Ngudn: Di¥ liéu thj truong, HSC
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BCTC va chi s tai chinh chu chét

Viét Nam (VCB)

:hsc

Ngay 30/9/2025

B4o cao KQ HPKD (nghin ty ddng) 12-23A
Thu nhép lai 108
Chi phi lai (54.5)
Thu nhap lai thuan 53.6
Lai thuan HB dich vu 5.78
Lai thudn HD KDNH 5.66
L4i/l6 tir mua ban CK 0.12
Thu nhap tir gép vén, mua cp 0.27
Thu nhap khac 227
Téng thu nhap HD 67.7
Chi phi HD (21.9)
LN trwéc dw phong 45.8
Chi phi dw phong (4.56)
L4i/l6 tir Cty LD,LK -
LNTT 41.2
Chi phi thué TNDN (8.19)
Loi ich cb dong thiéu s6 (0.02)
Loi nhuan thuan 33.0
EPS (ddng) 3,953

DPS (déng) 0

Slg CP binh quan (triéu dv) 8,356
Slg CP cudi ky (triéu dv) 8,356
Slg CP pha lodng cudi ky (triéu dv) 8,356

12-23A

Bang can déi ké toan (nghin ty dong)

12-24A

93.7
(38.2)
55.4
5.14
5.29
0.07
0.31
2.37
68.6
(23.0)
456
(3.31)
422
(8.38)
(0.02)
33.8

4,049

0
8,356
8,356
8,356

12-24A

12-25F
106
(46.5)
59.4
3.22
7.18
0.08
0.30
3.57
737
(25.0)
4838
(3.73)
45.0
(8.98)
(0.02)
36.0

4,175

0
8,627
8,899
8,899

12-25F

12-26F
133
(58.0)
75.2
4.09
8.30
0.08
0.30
3.18
91.1
(28.3)
62.8
(7.77)
55.0
(11.0)
(0.02)
44.0

4,944

0
8,899
8,899
8,899

12-26F

162
(73.3)
88.8
5.15
9.79
0.10
0.30
3.16
107
(32.4)
74.9
(10.6)

64.3
(12.9)
(0.03)

51.4

5,776
1,137
8,899
8,899
8,899

12-23A 12-24A 12-25F 12-26F 12-27F

Chi s6 tiang trwéng, hiéu qua & dinh gia
Chi sé tang trwéng

Tang trwdng tdng TS (%) 1.42 134 15.3 16.4 171
Téng trwdng cho vay KH (%) 10.9 141 16.1 18.1 18.1
Tang trwdng huy dong KH (%) 12.2 8.52 12.3 20.5 20.5
Tang trwdng tién gvi va CCTG (%) 11.6 8.70 12.2 20.5 20.5
Tang trwdng VCSH (%) 217 20.6 33.7 15.2 12.1
Tang trwdng thu nhap 14 thuan (%) 0.70 3.33 7.18 26.6 18.1
Tang/giam chi phi hoat dong (%) 313 5.08 8.50 13.3 14.4
Tang trwdng LN trwdc dw phong (%) (2.19) (0.56) 7.03 28.8 19.2
Tang trwdng LNTT (%) 10.4 2.41 6.59 222 16.8
Tang trudng LN thuan (%) 10.5 242 6.46 22.1 16.8
Chi s6 hig¢u qua

Téng TN HD/Téng TS BQ (%) 3.71 3.49 3.28 3.50 3.53
Chi phi/Téng TS binh quan (%) (1.20)  (1.17)  (1.11)  (1.09) (1.07)
TS sinh 15i BQ/tdng TS BQ (%) 98.0 98.8 98.9 98.9 98.8
Téng TN HB/nhan vién (ty déng) 2.88 2.82 3.00 357 4.04
LN thudn/CN, Phong GD (ty déng) 51.4 52.3 55.4 66.7 76.7
Chi sé dinh gia

P/E (14n) 15.7 15.3 14.9 12,5 10.7
P/B (lan) 3.14 2.61 2.07 1.80 1.61
Loi suét ¢ tire (%) 0 0 0 0 1.83

Chi s6 lgi nhuan & chi sé khac 12-23A 12-24A 12-25F 12-26F 12-27F

Tai san

Tién & twong duong tién 14.5
Tién gtri tai NHNN 58.1
Tién gti tai cac TCTD khac 336
Chirng khoan kinh doanh 2.50

Cac cong cu tai chinh phai sinh 0

Sé dw cho vay thuan 1,242
Téng du no cho vay 1,270
Duw phong rti ro (28.7)

Chirng khoan dau tw 146
CK dau tw s8n sang dé ban 67.9
CK dau tw gitr dén ngay déo han 78.0
Duw phong rti ro (0.11)

Déu tw dai han 2.22

Tai sén cb dinh 7.71

Tai san khac 30.7

Téng tai san 1,840

No phai tra 1,675

Tién gl cia NHNN 1.67

Tién gt cta cac TCTD khac 214

Tbng tién gri KH 1,396

Trai phiéu va CCTG 19.9

No khac 434

Vén chu s& hivu 165

Vén diéu lé 55.9

Théng dw vén cb phan 5.00

Loi nhuan gil lai 76.8

QuY & vbn khac ctia CSH 27.3

Loi ich ¢ déng thiéu s 0.09

Téng ng phai tra va vén CSH 1,840

BVPS (déng) 19,737

143
493
389
4.58
1.31
1,418
1,449
(31.2)
167
86.8
80.8
(0.25)
2.23
8.09
30.9
2,085
1,886
78.2
235
1,515
24.1
34.8
199
55.9
5.00
11
27.3
0.10
2,085

23,799

15.5
432
464
9.51
0
1,650
1,683
(32.9)
181
143
38.2
(0.22)
2.31
8.47
31.1
2,405
2,139
104
271
1,700
25.9
37.2
266
89.0
34.9
105
36.9
0.11
2,405

29,887

18.7
52,0
501
6.80
0
1,953
1,987
(33.9)
221
171
50.2
(0.25)
2.31
8.97
36.4
2,800
2,493
50.4
319
2,048
31.2
439
306
89.0
34.9
140
424
0.11
2,800

34,435

226
62.6

558
8.14

2,309
2,346
(37.6)
264
205
60.0
(0.29)
2.31
9.47
434
3,279
2,936
0.94
377
2,468
37.6
51.8
344
89.0
34.9
171
49.0
0.11
3,279

38,612

Chi sé Igi nhuan

TN thuan/Téng TN HD (%) 48.8 49.3 48.8 48.3 47.9
ROAA (%) 1.81 1.72 1.60 1.69 1.69
ROAE (%) 22.0 18.6 15.5 15.4 15.8
Chi phi huy déng BQ (%) 3.41 2.20 2.35 2.55 2.75
Loi suat gop BQ (%) 6.04 4.83 4.77 5.17 5.40
Loi suét thuan (%) 2.64 2.63 2.42 2.63 2.65
Ty 1& NIM (%) 3.00 2.86 2.67 2.92 2.96
TN Iai thudn/Tong TN HD (%) 8.53 7.49 4.36 4.49 4.80
Lai thuin HD DV/Téng TN HD (%) 79.2 80.8 80.5 825 82.8
TN ngoai Iai khac/Téng TN HD (%) 12.3 11.7 15.1 13.0 12.4
Ty 1& CIR (%) 32.4 33.6 33.9 31.1 30.2
Ty 1& LN thuan tra CT (%) 0 0 0 0 19.7
Chi s6 an toan vén

Hé sb CAR (%) 11.4 12.2 13.6 13.4 12.8
VCSH/Téng TS (%) 8.96 9.54 11.1 10.9 10.5
Don bay vén (1an) 11.2 10.5 9.04 9.14 9.54
Chi sé chét lwgng tai san

Ty 1& no x&u (%) 0.98 0.96 0.96 0.90 0.90
Hé s6 LLR (%) 230 223 204 189 178
Chi sé thanh khoan

Hé sb LDR (%) 91.0 95.7 99.0 97.0 95.1
Vay liégn NH/ Téng huy dong (%) 13.1 13.2 13.6 13.3 13.1
Duw ng cho vay/ Téng TS (%) 69.1 69.5 70.0 71.0 71.6
Quy moé

S6 chi nhanh, phong GD 643 647 650 660 670
S6 lwgng nhan vién 23,493 24,306 24,549 25531 26,552
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Béao cao doanh nghiép - NHTMCP Ngoai thwong Viét Nam (VCB) Ngay 30/9/2025

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2021.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

HSC c6 thé str dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quj ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhitng goi y vé giao dich ngan han cla cac chuyen gia phan
tich trong bao céo nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai nguoc véi y kién tw van va quan diém thé hién trong
bao céo nay. Nhan vién ctia HSC c6 thé co loi ich tai chinh & nhitng chirng khoan dwoc dé cap trong bao céo nay hodc cac cong cu cd
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc d& cap dén
trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh ludn bién dong, co thé Ién hoac xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Béo c4o nay la tai sn clia HSC va khong duoc cdng b rong réi ra cdng ching, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phdi b4t ky ndi dung ndo clia bdo cao hay toan bd bao céo vi bat ky muc dich nao néu khéng co6 van ban chap
thuén ctia HSC. Moi ca nhan, té chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do bat ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh ctia phap luat.

Giai thich cac mrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong tang gia trén 20% trong khodng thoi gian 12 thang
Tang ty trong: Ky vong tang gia tr 5% dén 20% trong khodng thoi gian 12 thang
N&m gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tr 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

sNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone )
76 Lé Lai, Quan 1, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3033 4822

E: info@hsc.com.vnh  W: www.hsc.com.vn
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Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay
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