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Vietcombank (HSX: VCB)
NOi lwc virng vang, dinh gia hap dan
= Chung t6i ky vong loi nhuén rong ctda VCB sé tang 5.3%/11.6% svck trong
nam 2025/2026 do tang trwéng tin dung manh mé dat 16%/15% svck, NIM
gidm nhe va s cai thién cla thu nhap ngoai lai.
» Chét lwong tai san bj &nh hwéng nhe bi cac rii ro ngoai sinh, co thé ké dén
thué ap béi My.
= Duy tri khuyén nghi KHA QUAN cho VCB véi gid muc tiéu 67,300 VND/cp.

KQKD Q1/25 én dinh cia VCB

Trong Q1/25, VCB ghi nhan LNTT dat 10,860 ty déng (+1% svck), hoan thanh
24.8% ké hoach c& nam, chd yéu nhe thu nhap ngoai 1ai (Non-ll) ting 12%
va chi phi dw phong gidm 50%. Tin dung cudi Q1/25 tang 1.2% so v&i dau
nam, cai thién so v&i murc -0.3% tai cubi Q1/24; trong khi NIM Q1/25 giam 49
dcb svek xubng con 2.65% do tang ty trong cho vay ngan han véi lgi suét
thap. Dén cudi Q1/25, chat lwong tai san suy gidm nhe: ty 1& no xau (NPL)
tang lén 1.03% (+7 dcb so v&i dau nam) va ty |é bao phd no x4u (LLR) giam
7.2 diém % xubng 216.11%, phu hop véi xu hwéng nganh.

Dw béo lgi nhuan vwot ké hoach nam caa VCB nhwng thap hon 12% so
vé&i dw bao trwérc, chat lwong tai san giam nhe

Chung t6i dy bao lgi nhuan rong cta VCB sé tang 5.3%/11.6% svck trong
2025/26, cao hon ké hoach tang 3.5% svck (~ 43,714 ty dong) ctia VCB. Tuy
nhién, chung t6i diéu chinh gidm dw bao LNTT dé phan anh sat hon KQKD
thwe té Q1/25 va ké hoach hién tai ctia VCB. TOI nam 2025 du kién cai thién
nho': tin dung tdng manh 16% svck, NIM thu hep nhe va Non-Il hdi phuc sau
hai ndm suy gidm. Chi phi dw phong c6 thé ting svck do khéng con khoan
hoan nhap dy phong I&n nhw trong nam 2023 va 2024. Ty I&é NPL nam 2025
du kién tang nhe 3 dcb svck va LLR duy tri trén 200%, tao dw dia cho tang
trwdng loi nhuan.

Duy tri khuyén nghi KHA QUAN cho VCB vé&i gia muc tiéu 67,300 VND,
diéu chinh giam 7% so vé&i dw bao truéc.

Sau dot thj trwdng gidm manh khi My cong bd ap thué lan dau, cé phiéu VCB
hién giao dich & mirc P/B 2.28 — thdp hon 22% so v&i P/B binh quan 3 nam,
dat mrc dinh gi4 hap dan. Chung toi diéu chinh gidm dy béo loi nhuan va
murc P/B muc tiéu (gidm 28%) do nhirng bién dong gia tir dau thang 4. Khuyén
nghi KHA QUAN v¢i gia muc tiéu 67,300 déng/cd phiéu, thap hon 9% so v&i
trwde. RUi ro dau tw bao gdm 1) TTTD thap hon ky vong, 2) NIM bi thu hep
hon dw bao, 3) tac déng tiéu cuwc hon tlr chinh sach thué ctia My Ién Viét Nam

KHA QUAN
Gia muc tiéu 67,300 VND
Tiém néng téng gia 20.4%

Thay déi trong yéu trong béo céo
«  Diéu chinh gidm LNTT 12% so V&i
bao cao trwéc
. Giam P/B muc tiéu 28%

Thong tin ¢é phiéu

Chi sé tai chinh 31/12/2024 31/12/2025 31/12/2026 31/12/2027
Thu nhap lai thuan 55,406 59,309 68,118 80,020
Téng thu nhap hoat dong 68,578 72,925 82,665 95,785
Chi phi dy phong RRTD (3,315) (3,978) (5,855) (6,990)
Loi nhuan rong 33,831 35,558 39,688 46,039
Bién lai thuan (NIM) 2.85% 2.70% 2.75% 2.85%
T&ng trwdng tién giri 8.52% 8.00% 10.00% 11.00%
Tang trwdng tin dung 13.87% 16.03% 14.97% 13.98%
Tang trwdng lgi nhuan rong 2.42% 5.10% 11.61% 16.00%
BVPS 35,106 27,386 31,750 36,843
P/B 2.38 2.04 211 1.82

Ngudn: VCB, MBS Research
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= T6ng khéi lvong giao dich (cp)
Gia dong clra (VND/cp, trai)

Nguén: MBS Research

Gia thj trwong (VND) 55,900
Cao nhét 52 tuan (VND) 67,300
Thép nhét 52 tuan (VND) 52,500
Vén héa (ty déng) 467,082
P/E (TTM) 13.76
P/B 2.28
Ty suét cb tirc (%) 0.00
Ty 1& s& hiru NN (%) 22.10

Ngudn: https://s24.mbs.com.vn/

Co cau c6 dong

NHNN 74.80%
Mizuho Bank Ltd 15.00%
GIC Private Ltd 1.67%

Ngudn: https://s24.mbs.com.vn/

Chuyén vién phan tich

Pham Thi Thanh Hwéng
Huong.PhamThiThanh@mbs.com.vn
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Luan diém dau tw & Dinh gia

Luan diém dau tw

Chung t6i wu tién VCB nho: (1) vi thé d&n dau vé quy mé loi nhuan trong nganh
ngan hang; (2) chat lwong tai san vuwot bac, duy tri bd dém dw phong I&n théng
qua viéc chi déng trich 1ap va x6a ng' ch dong, cuing véi chi phi tin dung thap
nhét trong nhém ngan hang 1én va trung binh; (3) ting trwdng tin dung manh
mé, dat 16%/15% svck trong 2025/2026, cung véi sw phuc hdi cla thu nhap
ngoai lai; va (4) mre dinh gia hap dan.

bPinh gia

Hinh 1: VCB dang giao dich & mirc P/B thap hon TB P/B 3 nam

Hinh 2: ROE (TTM) va P/B theo quy
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Ngudn: MBS Research

Hién cd phiéu VCB dang giao dich & mic P/B 2.1x trén BVPS 2025, thap hon
30% so v&i P/B trung binh 3 nam la 3.0x. V&i mire dinh gia 67,300 déng/cd phiéu
duoc dya trén phwong phap két hop gitra thu nhap thang dw va P/B, diéu chinh
giam 7% so v&i bao cao trwéc do ha dw bao lgi nhuan va P/B muc tiéu (gidm
28%), chang t6i khuyén nghi KHA QUAN cho VCB véi tiém nang tang gia 20.4%:

Phwong phap thu nhap thang dw: Chung t6i 4p dung phwong phap
thu nhap thang dw do phan I&n gia tri cGia ngan hang phu thuéc vao gia
tri s6 sach tai thoi diém dinh gia. Nhe d6, két qua dinh gia sé phan anh
sét gia tri thwe t& cia vén chi s& hivu va it bién dong hon truéc cac thay
ddi trong gia dinh dw béo.

Phwong phap so sanh P/B: Chung t6i diéu chinh mirc P/B muc tiéu
xudng 2.5x, do gia cd phiéu bién dong dang ké tir diu thang 4 va tang
trwdng loi nhuan dw phéng cho ndm 2025 th4p hon truwéc. Trong 3 ndm
qua, VCB thudng giao dich véi mic vwot trdi (premium) 92% so voi
trung binh nganh, nh& quy mé loi nhuan vwot troi va chat lwong tai san
cao. Tuy nhién, m&c premium nay dang thu hep. Mdc P/B muc tiéu chiét
khau 15% so v&i trung binh 3 ndm ctia VCB, do (1) muc tiéu téng trwéng
LNTT n&m 2025 chi dat 3.5% svck - thdp hon nhiéu so véi trung binh
nganh khoang 18%, va (2) ROE dy phéng nam 2025 thap hon 23% so
v&i mire trung binh 3 nam cda VCB.
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Ngudn: MBS Research
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Hinh 3: Dinh gia thu nhap thang dw 2025 2026 2027 2028 2029 2030
LS phi rdi ro 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%
Phan bu rdi ro 9.0% 9.0% 9.0% 9.0% 9.0% 9.0%
Beta o . 0.68 0.68 0.68 0.68 0.68 0.68
Chi phi von c6 phan 9.4% 9.4% 9.4% 9.4% 9.4% 9.4%
Téc d6 tang trwdng dai han 3.0%

(BVT: ty déng)

Thu nhéap théng dw (RI) 17,142 18,211 21,139 25,029 28,237 27,454
Gi4 tri hién tai (GTHT) RI 15,672 15,220 16,152 17,482 18,031 16,027
VCSH dau ky 196,209
Téng Gi4 tri hién tai Rl (6 nam) 98,583
Gié tri hién tai clia gia tri cudi cting 258,513
Gié tri VCSH cuéi ky 553,304
SLCP Iwu hanh (tr cp) 8,356
Gia tri cb phiéu (VND/cp) 66,200

Nguédn: VCB, MBS Research

Hinh 4: Téng hop dinh gia theo cac phwong phap

Tém tat dinh gia Gia muc tiéu Ty trong Déng gop (VND)
Thu nhap thang dw 66,200 50% 33,100
So sanh P/B (P/B muc tiéu = 2.5x) 68,464 50% 34,232
Gia muc tiéu 67,300
Gia hién tai 55,900
Tiém nang ting gia 20.4%

Ngudn: VCB, MBS Research

Hinh 5: So sanh vé&i cac ngan hang khac

Vén héa PIE P/B Ting trwdng LN ROE ROA
Ngan hang .

Ty dong 2025 2026 2025 2026 2025 2026 2025 2026 2025 2026
ACB 107,613 5.9x 4.6x 1.1x 0.9x 9.0% 28.4% 19.8% 21.2% 1.9% 2.1%
BID 247,503 9.0x 7.5x 1.4x 1.2x 9.4% 20.0% 17.3% 17.6% 0.9% 1.0%
CTG 204,060 7.1x 7.4X 1.2x 1.0x 12.8% -3.2% 17.9% 15.1% 1.1% 1.0%
EIB 43,029 12.4x 11.1x 1.5x 1.3x 4.6% 11.8% 13.0% 12.7% 1.4% 1.4%
HDB 74,969 4.6x 3.6x 1.1x 0.8x 26.6% 25.9% 26.8% 26.0% 2.1% 2.1%
LPB 93,353 8.0x 6.8x 1.7x 1.4x 19.9% 17.8% 23.9% 22.6% 2.1% 2.2%
MBB 147,980 5.7x 4.4x 1.1x 0.9x 14.0% 31.5% 20.1% 21.5% 2.0% 2.2%
OCB 26,507 7.6x 6.1x 0.8x 0.7x 9.4% 24.7% 10.4% 11.6% 1.2% 1.3%
STB 79,085 7.3 6.6x 1.2x 1.0x 6.9% 10.9% 17.9% 16.9% 1.4% 1.5%
TCB 210,179 8.5x 7.0x 1.2x 1.0x 15.2% 21.1% 15.9% 16.4% 2.3% 2.3%
TPB 34,478 4.8x 4.2x 0.8x 0.9x 18.2% 14.1% 18.0% 17.7% 1.6% 1.7%
VCB 467,082 13.1x 11.8x 2.0x 1.8x 5.1% 11.6% 16.7% 16.1% 1.6% 1.6%
VIiB 53,177 6.5x 5.0x 1.1x 0.9x 13.1% 30.7% 18.2% 19.5% 1.5% 1.6%
VPB 141,621 7.4x 5.5x 0.9x 0.8x 26.3% 33.6% 13.3% 15.5% 2.0% 2.2%
TB (khong tinh NH quéc doanh) 7.2x 5.9x 1.1x 1.0x 14.8% 228% 17.9%  18.3% 1.8% 1.9%
B 7.7X 6.5x 1.2x 1.0x 17.7% 19.7% 17.8% 17.9% 1.7% 1.7%

Ngudn: Fiinpro, MBS Research
Rui ro dau tw

1) Muc tiéu TTTD c6 thé khong dat dwoc do tang trudng kinh té cham
hon ky vong;

2) Mat bang |ai suat cho vay thp hon c6 thé kéo dai, gay &p lwc 1én NIM
cua VCB;

3) Murc thué cao hon ap 1én hang héa Viét Nam xuét sang MY.

3| MBS RESEARCH
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Vietcombank

KQKD Q1/25: Sw ting trwwdng dang ké cta thu nhap ngoai lai va chi
phi dw phong thap hon gitp nang d& lgi nhuan
Hinh 6: KQKD Q1/25 cia VCB

% d’l._r

(Bon vi: ty déng) Q1/25 Q1l/24 % svck béao banh gia
MBS

Méc du téng trwéng tin dung dat 1.2% so véi dau ndm, NIM
Thu nhap l4i thuan 13,687 14,078 -2.8% 23% cla VCB trong Q1/25 van giam 49 dcb svck, khién thu nhap
I&i thuan (NII) gidm 2.9% svck.

Thu nhap ngoai i (Non-Il) phuc hdi 11.7% svck, chd yéu nhe
thu nhap tr giao dich ngoai héi tang manh 69% svck, bu dap

3 i 1Aai 0, 0, s 2
Thu nhap ngoai I3 3,578 3,202 11.7% 26.5% phan nao cho da suy giam tiép tuc cta thu nhap tir phi dich
vu.
ggzg thu nhap hoat 17,265 17,280 01%  23.7%
) Chi phi hoat dong tang 11.8% svck, chl yéu do chi phi nhan
Chi phi hoat déng (5,652) (5,054) 11.8% 23.3% sw tang cao.
LN trwéc dw phong 11,612 12,226 -5.0%  23.8%
hi phi he .. Chi phi dw phong giam manh 50.1% svck, chd yéu nhér hoan
tci:n Idrfmlgdu phong rairo (752) (1,508) -50.1%  17.1% nhap nét dw phong lién quan dén cac té chirc tin dung khac
Loi nhuan trwéc thué trong Q1/25 hoan thanh 24.8% ké
LN trwéc thué 10,860 10,718 1.3% 24.5% hoach nam 2025.
LN rong 8,696 8,580 1.4% 24.6%

Tang trwéng tin dung trong Q1/25 vwot xa cung ky nam
trwée, dwoc hé tro bdi mat bang lai suét thap va viec VCB

Tang trwéng tin dung 1.2% -0.3% 1.5 didm % chu déng tham gia cac chwong trinh tin dung wu dai do Chinh
pht trién khai nham kich thich tang truwéng kinh té.

Tang trwéng huy dong -0.4% -3.5% 3.1 diém %

Loi sudt tai san trong Q1/25 giam 61 dcb svck, trong khi chi

" phi vén chi giam 15 dcb svck, dan dén NIM thu hep con 2.7%,
0, 0, B 0

NIM 2.7% 3.1% 0.5 diém % giam 14 dcb so véi Q4/24

DU gidm so véi ciing ky, ty 1& CIR gidm manh 7 diém % so véi
CIR 32.7% 29.2% 3.5 diém % Q4/24, xubng con 39.8%
CASA 34.3% 33.8% 0.5 diém %
NPL 1.0% 1.2% -0.2 diém % Ty lé NPL gidm svck, nhung tang 7 dcb so voi dau nam.
LLR 216.1% 199.8%  16.3 diém %
ROE 17.9% 20.5% -2.6 diém %
ROA 1.7% 1.8%  -0.1diém %

Nguén: VCB, MBS Research
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Hinh 7: CIR Q1/25 da giam 7 diém % so v&i Q4/24 nhwng ting svck
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Hinh 9: Tang trwéng tin dung ctia VCB chi yéu dén tir cho vay KHDN
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Nguén: VCB, MBS Research
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Ngudn: VCB, MBS Research
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Trién vong kinh doanh nam 2025 - 2026

Hinh 8: Hoat déng kinh doanh ngoai héi ting 69% svck, trong khi
thu nhap phi thuan giam 44% svck
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Ngudn: VCB, MBS Research

Hinh 10: Lei nhuan rong va tdéng thu nhap hoat déng ctia VCB trong
Q1/25 twong dwong svck
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® | gi nhuan rong

Chung t6i ky vong TTTD cuia VCB sé dat 16%/15% trong nam 2025/2026

N&m 2024, TTTD clia VCB dat 13.9% (+313 dcb svck), thdp hon mdc binh quan
nganh la 15.08%, chd yéu nhd cho vay KHDN téng 16% svck, trong khi mang
ban 1& bat dau 13y lai da tv Q2/24. Cho vay doanh nghiép FDI ghi nhan mdc tang
trwdng dang ké 35% so v&i dau ndm, con cho vay doanh nghiép 1&6n véi mire
tang 18% YTD, tap trung vao ca cho vay ngan va dai han cho cac dy an trong
diém thudc Iinh vc dién, san xuat thép va 6 td. V& cho vay ca nhan, cho vay
mua nha do chiéu xu huwéng giam va tang tré lai 3% trong Q4/24, trong khi cho
vay ho kinh doanh va tiéu dung lan lwot tng trwdng 10% va 60%. Trong Q1/25,
VCB ghi nhan TTTD so v&i dau nam dat 1.2%, cai thién dang ké so véi mue -
0.3% YTD cuing ky nam trwdc, va vwot trung binh toan nganh néu tinh ca phan
cho vay dwoc chuyén sang nén tadng VCB Neo.

5| MBS RESEARCH
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Hinh 11: TTTD ctia VCB dat 13.9% nam 2024, thap hon TB nganh (17.7%) va dw kién dat 16%
nam 2025.
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Ngudn: Cac ngan hang, MBS Research

Chung t6i ky vong TTTD clia VCB trong nam 2025 sé dat 16% svck nho mét
sb dong lwc sau:

e VCB da duy tri vi thé virng chéc trong mang ngan hang doanh nghiép
trong nhiéu nam. TTTD ndm 2025 duwoc dw bao phan bé déu & ca nhom
doanh nghiép va ca nhan. O’ mang doanh nghiép, déng lwc chinh la cac
doanh nghiép 1&n va vira, dac biét trong cac linh vuc san xuét — kinh
doanh va céc dy an trong diém quédc gia nhw giao théng, ha tang, cang
bién, va nang lwong. Vé phia KHCN, trién vong cho vay duy tri tich cyc
dén cubi ndm 2025 véi tang trwdng dw kién dat 15.1% svck, chi yéu
dén tr cho vay mua nha va cho vay hé kinh doanh. Thij trwéng bat dong
san dwoc ky vong sé phuc hdi nhd cac yéu td thuan loi nhw mat béng
|4i suét thap va khung phap ly méi véi ba luat bat dong san stra ddi co
hiéu lwc tlr 2024, qua d6 tao diéu kién thic day dw no cho vay mua nha.
Ngoai ra, muc tiéu tdng truéng GDP 8% cta Qudc hdi cling sé& tao moi
trwdng thuan loi cho nhu cau tin dung téng 1én trong céc linh vuc san
Xuét va tiéu dung.

e Thw hai, véi vai trd 1a mét trong bdn NHTM quéc doanh, VCB thwdng di
dau trong viéc trién khai cac chwong trinh tin dung hé tro tdng trwéng
kinh t& do Chinh pha chi dao. Tt thang 4/2025, VCB da trién khai nhiéu
goi tin dung wu dai 1ai suat, danh cho nhém KHCN va SME, trong d6 c6
muc tiéu d&y manh cho vay mua nha cho nguwdi tré. Sy phuc hdi cda thi
trwdng bat dong san nha &, cung véi ba luat stra ddi c6 hiéu lwc tlr ndm
2024, dwoc ky vong sé la dong lwc quan trong gilp tang truwdng tin dung
thé chap tai VCB, d&c biét trong moéi trwdng |4i sut thap.

e Thi ba, viéc ddy nhanh gidi ngan dau tw cong trong ndm 2025, tap trung
vao cac dy &n ha tdng trong diém nhw cao tbc Bac — Nam, san bay Long
Thanh, va Vanh dai 3 — Vanh dai 4, cling sé la dong lyc quan trong cho
téng trwdng tin dung, dac biét ddi véi nhém ngan hang quéc doanh nhw
VCB.

Tdng thé, ching t6i ky vong VCB sé& dat mirc ting trwdng tin dung 16% svck
trong nam 2025, trong d6 cho vay doanh nghiép déng vai trd chinh, déng thei
duy tri @ mé& réng 6n dinh & phan khuc ban 18.

6 | MBS RESEARCH
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Chung t6i ky vong NIM tiép tuc bj ap lwc trong béi canh 18i suéat thap dé hé
troonén kinh té

e Nam 2024, NIM cGa VCB gidm con 2.86% (-10 dcb svck), mirc thap nhat
trong 6 nam qua, chd yéu do lgi suét tai san (AY) gidm manh hon so véi
chi phi vén (CoF). Trong Q1/25, NIM tiép tuc bi co hep xubng con 2.70%
(-14 dcb so vé&i quy trwde, -61 deb svek) do ty trong cho vay ngén han
tang va co cau huy dong dich chuyén vé tién g&i ky han c6 CoF cao
hon.

e Chulng t6i ky vong NIM sé cai thién nhe tir gi& dén ndm 2025 so v&i mirc
NIM clia Q1/25, nhé chién lwoc tdng cwdong cho vay trung dai han dé
gidm 4&p lwc bién 1ai va can béng gitra muc tiéu an toan vén va hiéu qua
tin dung. Tuy nhién, v&i vai trd dan dat thj trwéng va hé tro muc tiéu
tang trwdng kinh té quéc gia, | suat tai cac ngan hang qubc doanh —
trong d6 cé VCB — nhiéu kha nang van duy tri & mdc thap. Trong ndm
2025, cac NHTM c6 thé phai gi® 6n dinh l4i suat huy déng & mat bang
thap va tiép tuc giam lai sut cho vay. Theo d6, ching téi dw bao NIM
ctia VCB sé& giam nhe trong ndm 2025, xubng con 2.70% (-15 dcb svck),
pha&n anh nd lwc duy tri 14i sut cho vay thap dé hé tro nén kinh té.

Hinh 12: Cac ngan hang quéc doanh van giir nguyén |i suat tién glvi 12T,  Hinh 13: NIM cda VCB Q1/25 giam 14 dcb so v&i quy trwéc va 49

trong khi nhém ngan hang con lai da giam nhe 1ai suat ké tir T2/25 dcb svck, dat 2.65%.
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e | i suat tai sn (AY) s==== Chi phi von (COF) NIM
e NH quéc doanh NH tw nhan |én === NH tw nhan vira & nhd
NH quéc doanh: VCB, BID, CTG
NH tw nhén Ién: TCB, VPB, MBB, STB, ACB, SHB
NH tw nhén vira & nhé: LPB, SSB, NAB, EIB, HDB, TPB, VIB, MSB, OCB
Ngudn: Cac ngan hang, MBS Research Ngudn: VCB, MBS Research

Chét lwong tai san dw kién sé suy giam nhe trong nam 2025 trong bdi canh

rdi ro vi mé con nhiéu bat dinh, phan anh qua dién bién trong Q1/25.

e Tinh dén cudi ndm 2024, ty 1& NPL cGa VCB tiép tuc xu hwéng gidm ké
tr ndm 2022, dat 0.92% (-4 dcb svck). Tuy nhién, dén cudi Q1/25, chat
lwong tai san da suy gidm nhe so véi dau ndm, phu hop véi xu hwéng
chung cta nganh. Ty 1& NPL tang Ién mirc 1.03% (+7 dcb tlr dau nam)
va ty 1€ ng nhém 2 tang thém 2 dcb 1én mrc 0.29%. Trong khi d6, ty &
dy phong bao phi no xau (LLR) gidm 7.2 diém % so v&i dau nam, con
216.11%.

e Truwdc bién ddng chat lwong tai sén trong Q1/25, ching toi dw béo ty I&
NPL trong ndm 2025 sé& t&ng nhe 1&n 0.99% (+3 dcb svck). V& rdi ro ddi
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véi danh muc cho vay ctia VCB do tac ddng tlr thué quan, ching téi cho
rang &nh hwéng sé & mare thap vi: (1) thué chinh thire dbi véi hang xuét
khau tr Viét Nam nhiéu kha n&ng sé thap hon so v&i théng bao ban dau
nhd nd lwc dam phan cla Viét Nam véi MY; va (2) phan 16n khach hang
ctia VCB c6 nén tang tai chinh virng chac va da chuan bi cac phuong
an &ng pho véi cac kich ban thué quan khac nhau.

e VCB tiép tuc gitr vi thé dan dau vé hiéu qua kiém soat chi phi tin dung
trong nhém cac ngan hang I&n va vira. Ngan hang dat muc tiéu duy tri
loi thé nay bang cach cing cb bang can dbi ké toan, cha dong x& ly va
x6a ng xau khoang 2 - 3 nghin ty déng, dong th&i duy tri ty 1& LLR trén
200%.

Hinh 14: Ty Ié n@ nhém 2 va ne x4u tang so vé&i dau nam
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Ngudn: VCB, MBS Research

Hinh 15: Ty I& no’ x4u trong Q1/25 cta hau hét cac ngan hang déu

ting so v&i dau nam
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Ngudn: Cac ngan hang, MBS Research

Hinh 16: Ty Ié LLR trong Q1/25 ctia hau hét cac ngan hang déu giam

so v&i dau nam
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Dw bao LN 2025-26: Loii nhuan rong 2025/26 dw kién ting

5.3%/11.6% svck

Hinh 17: Dw bao KQKD 2025-26

(Bon vi: ty déng) 2024 2025 % svck 2026 % svck Panh gia
. Chung t6i ky vong tang tredng tin dung manh mé cua VCB
Thu nhap lai thuan 55,406 59,309 7.0% 68,118 14.9% trong nam 2025 sé dat 16%, bu dap phan nao cho sy suy
giam ctia NIM
Thu nhap ngoai 14 dwoc ky vong sé& phuc héi nhe trong nam
Thu nhap ngoai lai 13,173 13,616 3.4% 14,547 6.8% 2025, nho sw céi thién cta cac khoan thu nhap khac ngoai
trie thu nhap tr phi dich vu.
g?”g Aot [l (et 68,578 72,925 6.3% 82,665  13.4%
ong
— N VCB dwoc dy béo sé tdi wu hoa hoat déng van hanh, déng
0, 0, * ; 3 At dQ z
Chi phi hoat déng (23,027)  (24,472) 6.3% (27,172) 11.0%  ihsi wu tién thac ddy tang trueng tin dung manh mé.
LN trwéc dw phong 45,551 48,453 6.4% 55,493 14.5%
Chi phi dw phona rii Chi phi dw phong trong ndm 2025 cé thé ting tr& lai do ty 1€
. y , , .0% , 2% ang va khéng con khoan hoan nhap dang ké nhw trong
rom?dun phong 3,315 3,978 20.0% 5,855 47.2%  NPL tang va khong con khoan hoan nhap dang ké nhu t
Hng cac nam 2023-2024.
LN trwérc thué 42,236 44,475 5.3% 49,638 11.6% Du béo clia MBS phu hop véi ké hoach ciia VCB.
LN rong 33,831 35,558 5.1% 39,688 11.6%
Tang tredng tin dung trong nam 2025 dwgc hé tro' chinh béi
Tang trwéng tin dung 13.9% 16% 2.2% 15.0% -1.1% mat bang lai suat thap, tien do giai ngan dau tw cong manh
mé va sw phuc héi cla thj tréng bat dong san.
Fang trmg huy 8.5% 80%  -05%  10.0% 2.0%
ong
NIM 2 9% 2 70% 0.9% 2 750 0.0% NMco thé giam nhe do VCB tiép tuc duy tri mat bang I&i
o0 B0 e 970 7% suét cho vay thap nhat nhdm hé tro nén kinh té.
CIR 33.7% 33.6% -0.2% 32.9% -0.7%
CASA 35.8% 36.4% 0.5% 35.7% -0.7%
NPL 0.96% 0.99% 0.0% 0.94% 0.0% Ty & NPL c6 thé chju @nh huéng tir tac dong cta thué ap bai
JO70 IE e I s My Ién nhém KH xuat khau sang My.
LLR 223.3% 203.3% -20.0% 198.2% -5.1%
ROE 18.7% 16.7% -2.0% 16.1% -0.7%
ROA 1.7% 1.6% -0.1% 1.6% 0.0%
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Bao cao tai chinh

KQKD 31/12/2024 31/12/2025 31/12/2026 31/12/2027  Chisé tai chinh 31/12/2024 31/12/2025 31/12/2026 31/12/2027

Thu nhap l&i 93,655 106,004 124,466 149,064  Tang trudng tién giri 8.5% 8.0% 10.0% 11.0%

Chi philai (38,249) (46,695) (56,348) (69,044)  Téng truéng cho vay KH 13.9% 16.0% 15.0% 14.0%

Thu nhap l4i thuén 55,406 59,309 68,118 80,020  Tang trudng tbng tai san 13.4% 12.5% 13.1% 13.0%

Thu nhap ngoai lai 13,173 13,616 14,547 15,765  Tang trwdng thu nhap 1&i rong 3.3% 7.0% 14.9% 17.5%

Téng lgi nhudn hoat dong 68,578 72,925 82,665 95,785  Tang trwdng thu nhap ngoai lai -6.6% 3.4% 6.8% 8.4%

Téng chi phi hoat dong (23,027) (24,472) (27,172) (31,217)  Tang trwéng LN rong 2.4% 5.1% 11.6% 16.0%

LN trwée dw phong 45551 48,453 55,493 64,568

Tong trich Iap dw phong (3,315) (3,978) (5,855) (6,990)  Tylé cho vayhuy déng (LDR) 83.0% 87.7% 90.9% 91.3%

LN hoat dong sau trich lap 42,236 44,475 49,638 57,578  Tylé thu nhap l&i can bién (NIM) 2.9% 2.7% 2.7% 2.9%

Loi nhuan sau thué 33,853 35,580 39,710 46,062 Chi phi hoat ddng/thu nhap (CIR 33.7% 33.6% 32.9% 32.6%

Loi ich cb dong thidu sé 96 97 97 97

LN chia cho cé déng hién hiru 33,831 35,558 39,688 46,039 Chi phi'tin dung cho vay KH 0.2% 0.2% 0.2% 0.2%
Ty1é no xau (NPL) 1.0% 1.0% 0.9% 0.9%
Téng dw phong/ng xau (LLR) 223.3% 203.3% 198.2% 198.5%

Can d6i ké toan 31/12/2024 31/12/2025 31/12/2026 31/12/2027

Téng cho vay khach hang 1,840,151 2,091,189 2,383,332 2,711,948

Téng cac khoan muyc chimg khoan 223,193 235,692 250,611 266,166 ROAE 18.7% 16.7% 16.1% 16.1%

Téng dv phong (32,462) (34,099) (36,382) (39,258) ROAA 1.7% 1.6% 1.6% 1.6%

Téng tai san sinh I3i réng 2,030,882 2,292,783 2,597,560 2,938,856

Téng tai san khong sinh 13i 54,991 62,015 70,199 79371  EPS 4,855 4,258 4,752 5,513

Téng tai san 2,085,874 2,346,110 2,653,492 2,999,198 Gia tri s6 sach/cp 35,106 27,386 31,750 36,843

Tién gtvi ctia khach hang 1,514,665 1,635838 1,799,422 1,997,358 P/B 2.38 2.04 211 1.82

Tién guri va vay cac TCTD khac 234,534 273,814 317,908 403,570

Téng ne phai tra 1,889,664 2,067,360 2,289,739 2,600,315

Vén diéu le 55,891 83,557 83,557 83,557

Loi nhuan chua phan phéi 98,332 97,949 128,465 164,110

Vén chu s& hiru 196,209 228,827 265,296 307,847

Loi ich cb déng thidu sb 96 97 97 97

Téng ne' va vén chu sé hiru 2,085874 2,346,110 2,653,492 2,999,198
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MIEN TRU TRACH NHIEM

Béao cao nay dwoc viét va phat hanh béi Khéi Nghién ciru - Céng ty C6 phan Chirng khoan MBS (MBS). Thong tin trinh
bay trong bao c&o dua trén cac ngudn dwoc cho |a dang tin cay vao thei diém cong bd song MBS khéng chiu trach nhiém
hay bao dam nao vé tinh chinh xac, tinh ddy du, tinh kip thdi ctia nhitng théng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong b&o céo nay khéng thé hién quan diém chung cia MBS va c6 thé thay déi ma khéng can théng
bao trwdc. Bao céo nay dwoc phat hanh chung, bat ky khuyén nghi nao trong tai liéu nay khéng lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu ciu cu thé cla b4t ky ngudi nhan cu thé nao. B4o c4o nay va tat ca ndi dung
la s&n phadm s& hivu clia MBS; ngudi nhan khéng dwoc phép sao chép, tai xuat ban dwéi bat ky hinh thirc nao hoéc phan
phéi lai toan bd hodc moét phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc béng van ban cia MBS.

HE THONG KHUYEN NGH| PAU TU MBS
Khuyén nghi dau tw c6 phiéu

Khuyén nghi dau tw ciia MBS dwoc xay dwng dwa trén kha ndng sinh 1&i dw kién ctia cd phiéu, dwoc tinh bang tdng cta
(i) chénh léch phan tram gitra gia muc tiéu va gia thij trwéng tai thoi diém céng bd bao céo, va (ii) ty suét cb tire du kién.
Trr khi dwge néu rd trong béo céo, cac khuyén nghj dau tw cé thdi han dau tw 13 12 thang.

KHA QUAN Kha nang sinh 16i ctia ¢d phiéu tir 15% tré [én

TRUNG LAP Kha n&ng sinh I&i cta cb phiéu nam trong khoang tir -15% dén 15%

KEM KHA QUAN Kha nang sinh 16i ctia ¢b phiéu thap hon 15%

Khuyén nghi dau tw nganh

KHA QUAN Céc cb phiéu trong nganh cé khuyén nghi Mua tinh trén co s& vén héa thj trwéng gia quyén
TRUNG LAP Céc cb phiéu trong nganh c6 khuyén nghi Nam gitr tinh trén co s& vén héa thi trwérng gia quyén
KEM KHA QUAN Céc cb phiéu trong nganh cé khuyén nghi Ban tinh trén co s& vén hoéa thj tredng gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

DPuoc thanh 1ap tir thang 5 nd&m 2000 b&i Ngan hang TMCP Quan doéi (MB) véi tén goi tién than la Cong ty CP chirng
khoan Thang Long, Céng ty CP Chirng khoan MB (MBS) |a mét trong 6 cong ty chirng khoan dau tién tai Viét Nam. Sau
nhiéu n&m phat trién, MBS da tré thanh mét trong nhirng céng ty chirng khoan hang dau Viét Nam, lién tuc d&ng trong
Top 10 thi phan tai ¢ hai S& Giao dich (H Chi Minh va Ha Nai).

Dia chi:

Toa nha MB, 21 Cét Linh, Déng Pa, Ha Noi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN ClPU CTCP CHU'NG KHOAN MB

Giam déc Khéi Nghién ciru Trwéng phong

Trén Thj Khanh Hién Nguyén Tién Diing

Vi mé & Chién lwoc thi trwong Ngan hang — Dich vy tai chinh B4t dong san

Ngd Quéc Hung Dinh Céng Luyén Nguyén Minh Pirc
Nghiém Phu Cuwong Pham Thj Thanh Hwong Lé Hai Thanh

Dinh Ha Anh Pham Thj Thanh Huyén
V6 Budrc Anh

Tiéu dung — Béan lé Cdng nghiép — Nang lwong

Nguyén Quynh Ly Nguyén Ha Buc Tung

Nguyén Phwong Anh
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