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VCB - Lgi nhuén cao hon dang ké so véi ky vong nhd NIM
cai thién va thu nhap ngoai lai tdng manh - Bao cao KQKD

Doanh Nghiép

Ngan hang TMCP Ngoai thuong Viét Nam (VCB) d& cong bd KQKD 6T 2026 vdi téng thu nhap
hoat dong (TOI) dat 47,6 nghin ty dong (1,81 ty USD; +35,3% YoY) va LNTT dat 29,2 nghin ty
dong (1,11 ty USD; +33,5% YoY), lan lugt hoan thanh 56% va 55% du bao nam 2026 cla chung
toi. LNTT quy 2/2026 dat muc an tugng 17,4 nghin ty dong (+47,6% QoQ; +57,9% YoY). Chung
toi udce tinh KQKD quy 2/2026 bao gom khoan hoan nhap (1,9 nghin ty dong) chi phi du phong
lién quan dén mot so trai phiéu doanh nghiép da dugc trich 1ap trong quy 4/2025. Lgi nhuén cua
ngan hang cao han ky vong clia chung téi nha NIM va thu nhéap ngoai 13i tich cuc hon du kién.
Chung toi nhan thay kha nang diéu chinh tang doi vai du bao hién tai cla chung téi, du van can
thém danh gia chi tiét. Nnu da dé cap trong cac bao céo trudc, viéc tang trudng Igi nhuén cla
VCB tang toc trd lai & muc hai chir sé sé giup thuc ddy phan Ung tich cuc tu thi trudng, trong boi
canh ky vong nha dau tu dang & muc thap. Bén canh do, viéc VCB chu déng hon trong viéc ghi
nhan Igi nhuan la budc di hoan toan hap ly, nhat Ia khi ngan hang dang day manh 16 trinh thuc
hién k& hoach phat hanhriéng & vai ty 1€ 6,5%.

® Tang trudng tin dung 6T 2026 dat 5,0%, thap hon muc tang trudng tin dung toan hé
thong la 8,5%. Tang trudng tin dung trong quy 2 cham lai dang k&, chi dat 0,2%, so véi
4,8% trong quy 1.

® Tién gui khach hang trong 6T 2026 tang 3,4%, tiép tuc thdp hon tang trudng tin dung. Ty
|& CASA trong quy 2/2026 dat 33,9% (-0,3 diém % QoQ; -3,0 diém % YoY), nhung van
thudc nhdm cao nhat nganh.

® Thunhap lai thuan (NII) 6T 2026 cua VCB tang 32,1% YoY, nha NIM cai thién manh va tang
trudng tin dung viing chac. NIM 6T 2026 dat 2,92% (+31diém ca ban YoY), cao hon du bao
canam cua chung tbila 2,75%.

® Xét theo quy, NIM tiép tuc cai thién Ién muc 2,97% trong quy 2/2026 (+11 diém co ban
QoQ; +33 diém ca ban YoY), nhd Igi suat tai san sinh 13i tang (+46 diém co ban QoQ; +96
diém ca ban YoY). Tuy nhién, tac dong tich cuc nay bi bu tr mot phan bdi chi phi vén tang
(+39 di€ém co ban QoQ; +68 diém co ban YoY).

® Chat lugng tai san ti€p tuc ding dau nganh, véi ty 1& ng xau trong quy 2/2026 dat 0,61%
(-1 diém co ban QoQ; -39 diém caG ban YoY), thap han du bao cudi ndm 2026 clia chung toi
la 0,65%. Ty I&é ng nhom 2 dat 0,25% trong quy 2/2026 (+2 di€ém co ban QoQ; di ngang
YoY). VCB khong xt Iy rdi ro ng xau trong 6T 2026.

® Chiphi tin dung quy nam trong 6T 2026 dat 0,35%, so vai 0,21% trong 6T 2025. Chung toi
luu y réng chi phi tin dung 6T 2026 bao gém khoan hoan nhap du phong (udsc tinh 1,9
nghin ty dong) lién quan dén mot s6 trai phi€éu doanh nghiép da dugc trich Iap trong quy 4
/2025. Trong khi do, chi phi tin dung 6T 2025 bao gébm khoan hoan nhap (1,0 nghin ty
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déng) chi phi du phong déi véi cac khoan cho vay lién ngan hang. Ngoai ra, ty 1& bao phu
no xau (LLR) cua VCB trong quy 2/2026 da cai thién 1én muic 279% (tU muc 253% trong
quy trudc), qua do tiép tuc chiém vi tri diing dau nganh.

® Thu nhap ngoai lai (NOII) 6T 2026 dat 10,8 nghin ty dong (+47,7% YoY), hoan thanh 76%
du bao ca ndm cua chung t6i. Thu nhap khac rong tdng manh 170,7% YoY, dat 4,9 nghin ty
dong, nhiéu kha ndng nha thu nhdp tU thu hoi ng xau tdng manh. Trong khi do, 18i tu kinh
doanh ngoai héi va thu nhap phi dich vu 1an lugt tang 4,7% va 8,2% YoY 1én muc 3,8 nghin
ty dong va 1,8 nghin ty dong.

® Ty lé chiphitrénthu nhdp (CIR) trong 6T 2026 giam 1,0 diém % YoY, con 32,2%, thap han
du bao ca nam clia chung toi la 34,0%. K&t qua nay la do TOI ghi nhan muc tang 35,3% YoY
(cao hon muc tang 31,3% YoY cua chi phi HDKD).

KQKD hgp nhat 6T 2026 clia VCB

Ty déng 6T 6T YoY Q2 Q2 YoY
2025 2026 2025 2026

Thu nhap Iai rong (NII) 27.847 36.793 32,1% 14.160 19.142 35,2%
Thu nhap ngoai lai (NOII) 7.286 10.759 47,7% 3.708 7.230 95,0%
Thu nhap tu HBKD (TOl) 35133 47.551 35,3% 17.868 26.372 47,6%
Chi phi HDKD (OPEX) (11.677) (15.333) 31,3% (6.025) (8.449) 40,2%
LN tu HBKD trudc du phong 23.456 32.218 37,4% 11.844 17.922 51,3%
Chi phidu phong (1.562) (2.996) 91,8% (810) (503) -37,9%
LNTT 21.894 29.222 33,5% 11.034 17.420 57,9%
LNST sau Igiich CBTS 17.528 23.999 36,9% 8.832 14.542 64,7%
Tang trudng cho vay** 7.6%  51% -2,3diém  6,1% 0,2% -5,9 diém

% %
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Tang trudng tién gui**

NIM

Loi suat tai san sinh 13i

Chi phi huy déng

Ty 1& CASA*

Ty I& CASA cong tién gui ky han bang

ngoai té

Ty & chi phi/thu nhép (CIR)

NG xau/du ng cho vay

NG nhom 2/du ng cho vay

L3i du thu/tai sén sinh |3

4,8%

2,62%

4,68%

2,30%

37,0%

43,3%

33,2%

1,00%

0,25%

0,40%

3,4% -1,4diém
%

2,92%31diémcb

5,45% 77 diém
cb

2,80% 50 diém
cb
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%
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%

32,2% -1,0diém
%

0,61% -39 diém
cb

0,25% 0diémcb

0,43% 3 diémcb

5,1%

2,64%

4,70%

2,30%

37,0%

43,3%

33,7%

1,00%

0,25%

0,40%
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%

2,97% 33 diém
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5,66% 96 diém
cb

2,99% 68 diém
cb

33,9% -3,0 di€ém
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0,61% -39 diém
cb

0,25% 0diémcb
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Nguon: VCB, Vietcap — *CASA bao gom tién gui khong ky han va tién gui ky quy; **Tang trudng
cho vay va tién gui trong 6T 2026 va 6T 2025 la muc tang trudng trong nda dau nam.
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