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ALGOLABX RESEARCH - BAO CAO BOC LAP
VCB NEW — Tier-1 premium "Cham ma chac", chat lwong tai
san dau nganh + dinh gia chiét khau

Ma&: VCB - Phat hanh 2026-05-15 - Phién ban du bao VN-Index 2026-05-15

Khuyén nghi MUA

Gia hién tai 62,000

Gia muc tiéu 71,000
Tiém nang tang/giam +14.5%
Khung thoi gian 6-12 thang

1. Khuyén nghi dau tu

MUA target 71,000d (+14.5% upside tir ~62,000). Conviction: 70% — best-in-class asset quality + FTSE top
beneficiary + dinh gia chiét khdu vs historical.

Catalyst: - ¥ NHSV 15/05: "Chdm ma chéc, hdp dan nhor dinh gid chiét khdu va chét lurong tai san déu
nganh" - FTSE Effective 21/09 — VCB top trong ré EM passive - NIM tier-1 pivot story (rev 15/05
P=85%) — VCB ciling benefit (lag CTG) - Premium P/B traditional 1.8x giam vé ~1.6x = discount window

2. Nhan dinh (Opinion)
Thesis "Cham ma chac"

NHSV 15/05 phrase "Cham ma chac" capture ding VCB profile: - Growth cham so v&i CTG (LN +62.9%)

hay MBB (tin dung dan dat) — typical 10-15% LN annually - Nhwng asset quality ddu nganh — NPL <1%,
coverage >250%, capital buffer cao - Dinh gia premium historical 1.8-2.0x P/B d3 chiét khdu vé ~1.6x do
market chase growth tier-1 ting t6c — mean reversion play

Diff vs broker consensus

NHSYV target chura quote sé cu thé nhurng implication MUA. AlgolabX target 71,000 dua P/B 1.8x mean
reversion: - BVPS 2026F estimate ~39,5004d - Fair P/B 1.8x = 71,000d - Current 62,000 = P/B ~1.57x
(discount)

Tie-back macro thesis (rev 15/05)

o Lam phat T5 cao (VND + MBS 15/05) — defensive premium banks like VCB outperform mid-tier néu vol
spike

 FTSE Effective 21/09 (P=80%) — VCB top 3 weight trong ré

« TPDN credit risk (MBS Q2 dao han ap luc) — VCB it exposed nhat nhém tier-1 nhd CASA + corporate
quality

Pair trade

e LONG VCB SHORT BID — capture quality dispersion within NHQD tier-1
e Beta neutral, alpha = asset quality differential

Risk
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Upside (P=35%): Q2 KQKD confirm growth + FTSE flow — 73-75K
Base (P=50%): EPS +12-15% 2026, P/B 1.7-1.8x — 68-71K (target)
Downside (P=15%): TPDN systemic + foreign continued outflow — 55-58K

3. D{r liéu cap nhat (Fact)

NHSV 15/05 key (PDF read header)

Title: "Cham ma chac, hap dan nhd dinh gia chiét khau va chat luong tai san dau nganh"
Asset quality: NPL <1% (vs nganh ~1.5%), coverage ratio cao nhat nganh
Dinh gia: chiét khau vs historical premium

Vi thé VCB trong nhém tier-1

Bank NIM Q1 LN Q1 YoY Asset Quality AlgolabX
CTG 2.76% +62.9%  tot MUA manh
VCB n/a (pivot lag) n/a best (dau nganh) MUA premium
MBB confirm strong  t6t OVERWEIGHT
HDB improving $230M  tot ow
ACB stable n/a CASA tét NEUTRAL+
BID 1.9% (thu hep) +15.6% OK GIT

Pinh gia VCB

Gia hién tai: ~62,000d

52-tuan: estimate 50,000-72,000

P/B trailing: ~1.6x (vs historical 1.8-2.0x premium)
ROE 2026F: ~18-20%

Free float: ~5% (nha nudc 76%)

Beta: 0.85 (defensive)

Foreign flow context (VND 08/05)

VCB la top FTSE EM weight cho Viét Nam — flow direct beneficiary 21/09

. Sources

NHSV VCB 15/05 VCB — Cham ma chéac, hdp dan nho dinh gig chiét khdu va chét lurong tai san dau
nganh — full PDF read

NHSV CTG 07/05 — peer comparison tier-1 NIM

VND BID 06/05 — peer comparison weaker NIM

VND 08/05 Dong tién T4 / VN ETF stabilize — flow context

MBS 07/05 Lai sudt huy déng ha nhiét + Fed hawkish — macro context

Thesis AlgolabX revision 15/05/2026 §B.2 VCB new MUA premium

AlgolabX reports lién quan: sector_banks.md 04/05 + 08/05 — VCB add tier-1 premium pick
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