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Duy tri da phuc hoi

. Thu nhap hoat déng tang trwé&ng manh mé trong 2Q26
- Chi phi dw phong giam trong 2Q26
. Duy tri da tang trwdng ntra cudi nam 2026

Thwe té: Loi nhuan tang trwdéng manh mé trong 2Q26

Uu va

LNTT va LNST Q2/2026 tang manh +57.9% n/n va +64.7% n/n, 1an lwot
dat 17,420 ty ddng va 14,551 ty ddng, nhd thu nhap hoat dong téng thé
tang trwdng tich cwc va chi phi dw phong gidm. Két qua nay vuot ky
vong, hoan thanh 127% du bao cla KIS. LNTT va LNST ntra d4u nadm
lan lwot dat 29,222 ty ddng (+33% n/n) va 24,013 ty ddng (+37% n/n),
hoan thanh 63% ké hoach ca nam 2026.

Tang trwdng tin dung dat +5.0% svdn trong Q2/2026, di ngang so v&i
quy trwéc. Tang trwdng cho vay khach hang doanh nghiép cha yéu
duwoc dan dat béi phan khac FDI (tdng hon 16% svdn), trong khi phan
khiuc SME tang +10.4% svdn.

Bién Iai thuan (NIM) mé& rong 1én 3.0% trong Q2/2026 (tang twr 2.67%
trong Q2/2025 va 2.88% trong Q1/2026), nhd loi suét tai san cao hon
dén tir ty trong cho vay trung va dai han gia tdng. Téng téng truwédng tién
gUi (tién glri khach hang va gidy to cé gia) phuc hoi tir +0.7% svdn trong
Q1/2026 Ién +4.0% svdn trong Q2/2026. .

Thu nhap ngoéj 1ai Q2/2026 tang manh +95% n/n, nho 1ai thuan tw kinh
doanh ngoai hoi tich cwe (+31.7% n/n) va thu nhap khac (+252% n/n).
Thu nhap ngoai 13i 1H26 dat 10,759 ty dong (+48% n/n).

Chi phi hoat ddng Q2/2026 tang +40.2% n/n do chi phi gia tang & hau
hét cac mang. Tuy nhién, doanh thu téng thé tang trvdng manh da gidp
CIR cai thién tr 34% trong Q2/2025 xudng 32% trong Q2/2026. )
Cac chi bao chat lwgng tai sén tiep tuc duoc kiém soat tot. Ty 1é no x4u
NPL (Nhom 3-5 / Nhom 2-5) bién dong nhe tir 0.62%/0.85% trong
Q1/2026 sang 0.61%/0.86% trong Q2/2026. Ty I¢€ bao phu ng’ xau LLCR
(khéng bao gom trai phiéu doanh nghiép) mé& rong tr 253% trong
Q1/2026 1én 279% trong Q2/2026, tiép tuc duy tri trong nhém dém dw
phong virng chac nhat nganh. ) .

Chi phi dw phong Q2/2026 giam -38% n/n xudng 503 ty dong, nho hoan
nhap dw ph(‘)ng trai phieu doanh nghiép. Chi phi dw phong 1H26 dat
2,996 ty dong (+92% n/n).

nhwoc diém: Duy tri da ting trwéng nira cubéi nam 2026
Ban lanh dao lwu y rang han mic ting trwdng tin dung ban dau cho
nam 2026 dwoc giao 1a 13%, khéng ap d&t han ché riéng cho mang béat
dong san. Cho vay doanh nghiép sé dong vai tro la dong Iwc téng trwdng
chinh. VCB tiép tuc té6i wu héa danh muc bang cach wu tién cac nganh
cbt 16i, SME va doanh nghiép FDI, dbng théi kiém soat chét ché rdiro &
cac Iinh vwe rti ro cao.

VUI LONG THAM KHAO NGUYEN TAC KHUYEN NGHI, THONG TIN CONG KHAI VA MIEN TRU TRACH NHIEM O CUOI BAO CAO

KQKD
Cap nhat

04/08/2026
khuyénnghi - MUA (Duy tri)
Giamuctieu 81,400 Tir 60,600
Tang/Giam  +34%
Théng ké
VNIndex (03/08 , diém) 1,763
Gia cp (03/08 , ddng) 60,800
Vén héa (ty ddng) 19,185
SLCP Iwu hanh (triéu) 8,356
Cao/ Thép 52 tuan (déng) 75,369/54,000
GTGDTB 6T (ty ddng) 17.70
Ty 1& CP tw do / S& hivu NN (%) 11.0/20.1
Cb dong 16n (%)
SBV 74.8
Mizuho 15
GIC 22
Bién dong gia cb phiéu

1T 6T 12T
Tuyét dbi (%) 1 (14) 3

Twong d6i VNIndex (%p) 5 (12) (15)

Xu hwéng gia cé phiéu
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Nh¢ loi suét tai san gia téng, NIM trong nira cudi ndm 2026 c6 thé
tiép tuc duy tri xu huwéng di 1én.

Hoat dong thu hdi no x4u dang di dung tién d6 hwdng téi muc tiéu
cad ndm 2026 dat khoang 3,000 ty déng. Sau két qua ghi nhan tich
cwe trong 1H26, du kién niva cudi ndm 2026 sé khéng c6 thém bién
dong dot bién nao vé thu nhap bét thwong.

Ca no x4u va chi phi tin dung dw kién sé& duy tri & mirc thap cho ca
nam 2026 (muc tiéu ty 1é NPL dwdi 1.5%), nho quan tri rii ro chat
ché va dém dy phong virng chéc. K& hoach chi phi dw phong ca
nam duoc lap ngan sach & mirc 3,000—-4,000 ty dbéng. Chi phi dw
phong ntra cubi ndm 2026 dy kién & mirc vira phai, khong c6 sv gia
tang dot bién so véi 1H26.

Khuyén nghi

Chung t6i tiép tuc duy tri khuyén nghi MUA déi véi VCB véi gia muc tiéu la
81,400 ddng/cd phiéu (twong dwong mirc tdng gia tiém ndng 34%) dwa trén
tdm nhin dinh gia dén gitva ndm 2027. Chung t6i diéu chinh tang dw bao
LNST n&m 2026 cta VCB tir 39,386 ty déng (+12% n/n) |&én 42,786 ty déng
(+21.6% n/n), dwoc hé tro bdi sy phuc héi manh mé cia NIM, sy mé& rong
cla thu nhap ngoai I khac va chét lwgng tai san dwoc quan ly tét. Trong
didu kién thj trweong thuan loi, ngan hang cé thé tién hanh ké hoach phat
hanh riéng |1& (twong dwong 6.5% vén diéu 18).

Ba’mg 1. Chi phi von cha sé hiru Béng 2. Dinh gié két th
0,
Hang myc % Chi tiéu Gianguy Trongsé Trong sé
Beta (x) 0.9
Lz R P/B 93,846 50% 46,923
Lai suat phi rdi ro (%) 4.5
Phan ba rdi 10 6 phidu (%) 81 Phwong phap théng du 68,899 50% 34,450
Chi phi vén chii s& hitu (%) 11.8 Gia cp muyc tiéu 81,372
Hinh 1. Dién bién dinh gia P/B trong lich sif giao dich Bang 3. Phuong phap dinh gia
1. Phwong phap thang dw 2025 2026F 2027F 2028F  2029F  2030F:
Average - ---- +2 51D Loi nhuan rong cho c¢6 déng 35,178 42,761 48,059 56,188 65,124 75,721
4§D mmmee 551D Vén cha s& hivu 227,464 266,394 314,453 370,640 435,764 511,485
ROE 17% 17% 17% 16% 16% 16%
____________________________________________ Chi phi vén CSH 11.8% 11.8% 11.8% 11.8% 11.8%
Loi nhuan thang dw 15,954 16,664 19,130 21,444 24,366
Hé sb chiét khau 1.00 0.89 0.80 0.72 0.64
————————————————————————————————————— Gia trj hién tai ctia FCF 77,126 68,381
A 2026-2030)
‘—-\\,, Tang trwdng trung gian 7.0 7.0
Tang trwdng vinh vién 3 3
------------------------ o7 Gia trj cudi ki 241,769 270,262
Téng gia tri 546,360 605,036
200 b o e sé lwong ¢b phiéu luu hanh 8,356 8,356
' Gia cb phiéu (dong/cp) (A) 65,388 72,410
Gia muc tiéu gilra 2027 68,899
L L
1.50 2. Phwong phap hé sé gia
08/15/2023 08/15/2024 08/15/2025 P/B
Ngubn: FiinproX, KIS research BVPS (trung binh 2026F- 34,758

2027F, dong)
P/B hop li (x) 27

Gia c6 phiéu (déng/cp) (B) 93,846




Bang 4. Xu hwéng va trién vong thu nhap

NHTMCP Ngoai Thwong Viét Nam (VCB)

Don vi: ty ddng, %

2025 2026 2025 2026F 1Q25
10 20 3Q 4Q 1Q 20 3Q 4Q alq n/n

S;“;;’g‘,’\‘khac" hang 1,475,423 1,564,622 1,638,630 1,681,424 1,762,691 1,765,527 1,683,343 1,948,750 0.2 12.8
% tang trwéng (svdn) 12 73 124 15.3 4.8 5.0 15.3 15.8 - -
Cho vay khach hang 1,466,391 1,555,769 1,629,943 1,673,526 1,754,926 1,758,168 1,673,526 1,941,290 02 13.0
NPL (No' nhom 3-5) 15,036 15,576 16,848 9,670 10,868 10,737 9,646 1M217  (12)  (31.1)
NPL ratio (%, diém %) 1.03 1.00 1.03 0.58 0.62 0.61 0.58 0.58 - -
NPL (No' nhém 2-5) 19,306 19,453 21,305 12,374 14,909 15,188 12,351 14,354 19 (21.9)
NPL ratio (%, %p) 132 1.25 1.31 0.74 0.85 0.86 07 07 - -
(TO}; I)e bao phdi no xau 216 214 202 258 253 279 259 240 - -
VAMC - - - - - - - 0 - -
Len égi”;h'i‘gjcr‘ hang 1,523,278 1,610,848 1635052 1,699,635 1,711,127 1,768,166 1,699,635 1,931,948 33 9.8
Tidn g khach hang 1,509,113 1,586,683 1,611,967 1,672,534 1,682,032 1,728,821 10 13.7 . y

% tang trweng (Svdn) (1.0) 4.7 6.3 10.5 07 4.0 1,672,534 1,899,654 28 9.0

CASA (%) 34.3 355 34.0 34.2 32.9 32.8 34.2 34.6 - -
Téng tai san 2,109,261 2,217,637 2,378,186 2,441,029 2,550,963 2,657,441 2,441,929 2,832,569 22 19.8
Vén chii s& hivu 204,840 213,642 222679 227,464 233,955 248,491 227,464 266,465 6.2 16.3
Téng thu nhap HD 17,265 17,868 18,052 19,270 21,180 26,372 72,358 91,956 245 476
Thu nhap 13i rong 13,687 14,160 14,657 16,267 17,651 19,142 58,674 76,812 8.4 352
NIM (%, didm %) 27 2.7 26 28 2.9 3.0 34 3.43 - -
Thu nhap ngoai I 3,578 3,708 3,395 3,003 3,529 7,230 13,683 15,145 049 95.0
Thu nhap phi rong 2,830 2,496 2,218 2,091 2,621 3,014 9,635 10,117 15.0 20.7
Lai ttr chirng khodn 85 59 245 68 50 157 457 300 2117 167.2
dau tw
TN ngoai I4i khac 663 1,153 932 844 857 4,059 3,592 4719 oo 2520
Dy phong rdi ro tin
don 752 810 776 855 2,493 503 3,185 6509 198 (37.0)
rTOhnL;"hap hoat dong 16,512 17,059 17,277 18,415 18,687 25,869 69,173 85447 384 516
SG&A 5,652 6,025 6,037 7,528 6,884 8,449 25,152 31,965  22.7 40.2
CIR (%) 327 33.7 33.4 39.1 325 32.0 34.8 34.8 - -
:;ﬁ’é:;”?" truoe di 11,612 11,844 12,015 11,741 14,296 17,922 47,205 59,991 25.4 51.3
EBT 10,860 11,034 11,239 10,887 11,803 17,420 44,020 53,482  47.6 57.9
Loi nhuan rong 8,702 8,837 9,026 8,633 9,462 14,551 35,198 42,786 538 64.7
L9 nhuan co dong 8,696 8,832 9,020 8,629 9,457 14,542 35,178 42761 538 647

iem soat

Nguodn: FiinproX, VCB, KIS Research
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Can dai ké toan

(nghin ty déng)

2023A 2024A 2025A 2026F 2027F
Téng TS 1,839 2,085 2442 2833 3,206
Téng TS sinh lai 1,818 2,057 2,405 2,793 3,160
Cho vay va TPDN 1,281 1,460 1,683 1,949 2,259
Ho gia dinh

Doanh nghiép
Tién gvivachovay TCTD 396 464 611 738 797
Tién g&i NHNN va TPCP 141 134 111 106 104
Tréi phiéu VAMC - - - - -
Tbng TS khéng sinh l&i 56 61 65 69 78
Khac 35 33 28 30 32
Téng no phai tra 1,671 1,887 2,214 2566 2,891
Tién gtvi clia khach hang 1,396 1,515 1,673 1,900 2,164
Trai phiéu 20 24 27 32 37
Tién gl va vay ctia TCTD 214 235 321 450 495
Tién vay cGa CP va NHNN 2 78 160 141 146
Phai tra khac 40 35 34 44 50
Téng VCSH 168 199 227 266 315
VCSH 168 199 227 266 314
Vén diéu 1& 56 56 84 84 84
Thang dw VCSH 5 5 5 5 5
Quy khac 23 27 37 51 59
LN gitr lai 85 111 102 127 167
Thu nhap toan dién khac 0) 0) 0) (0) (0)
C6 dong thiéu sé 0 0 0 0 0

Chi sé tai chinh

Sinh lgi va hiéu qua(%)

2023A 2024A 2025A

2026F 2027F

ROE 21.7 184 165 173 165
ROA 18 1.7 16 1.62 159
NIM 30 29 26 297 297
L&i TB trén tai san 61 49 47 573 573
Chi phi vén 34 22 23 303 305
Ty I& chi phi / thu nhap 324 336 348 348 340
Chi phi tin dung 04 02 02 036 036
Tang trwong (%)

LN danh cho NH me 10.5 2.4 40 216 124
LNTDPTD 22 -06 36 271 128
Tang trwdng tin dung 10.7 140 153 158 159
Téng TS 14 134 171 16.0 132
Chat lwong TS (%)

Ty 16 no xau 10 10 06 06 06
Ty 1& dy trr 16 tin dung 230.3 223.3 258.2 240.3 224.9
Ty 18 cho vay / huy dong 796 828 839 826 84.6
Ty & an toan vén (%)

Hé sb an toan vén (CAR) 122 126 123 125 13.0

Ty 1& vén 16i cap 1 (CET1)

Tylevéncép 1

Két qua hoat déng kinh doanh

(nghin ty déng)

2023A 2024A 2025A 2026F 2027F
Téng thu nhap hoat déng 68 69 72 92 103
Thu nhap lai thuan 54 55 59 77 88
Thu nhap lai 108 94 105 148 170
Chi phi lai 55 38 46 71 82
Thu nhap ngoai lai 14 13 14 15 15
Thu phi va hoa héng dich vu 11 10 10 10 11
L&i tiv dau tw tai chinh 0 0 0 0 0
Khéac 2 4 5
Dy phong rui ro tinh dung 5 3 7
Thu nhap hoat dong rong 63 65 69 85 95
Chi phi quan ly va ban hang 22 23 25 32 35
Chi phi nhan vién 12 12 14 - -
Loi nhuan trwéc DPTD 46 46 47 60 68
LNTT 41 42 44 53 60
Thué 8 8 9 1 12
Thué suét hiéu dung (%) 0 0 0
L&i tr hoat dong chinh 31 30 31 38 45
Hoan nhap ng da trich lap 2 4 4 5 3
LN rong 33 34 35 43 48
LN danh cho NH me 33 34 35 43 48
Pinh gia
2023A 2024A 2025A 2026F 2027F

Chi sé trén méi cp
(dong, dieu chinh)

BPS 20,160 23,799 27,223 31,882 37,633
EPS 3,953 4,049 4,210 5,118 5,752
Cb tire 0 0 450 450 0
Dinh gia (x)

P/B 2.0 1.7 2.2 1.9 1.6
P/E 10.3 10.0 14.4 11.9 10.6
P/PPE 111 11.2 10.8 8.5 7.5
Suét sinh lgi ¢ tic (%) 0.0 0.0 0.7 0.7 0.0
Ty 1& chi tra cb tc (%) 0.0 00 107 8.8 0.0
Phan tich ROE (%)

ROE 21.7 18.4 16.5 17.3 16.5
Don bay (x) 109 105 107 106 10.2
TS sinh 14 / Téng TS 97.0 97.1 97.4 97.6 97.6
LN rong / TS sinh lai 1.8 1.6 15 15 15
Thu nhap lai thudn / TS sinh lai 29 2.7 2.4 2.7 2.8
Thu nhap ngoai lai / TS sinh lai 0.8 0.6 0.6 0.5 0.5
Chi phi tin dung / TS sinh lai 0.3 0.2 0.1 0.2 0.2
Chi phi QL&BH / TS sinh lai 1.2 1.1 1.0 1.1 1.1
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m  Nguyén téc danh gia ctia KIS Vietnam Securities Corp. v&i cé phiéu dwa trén Igi nhuan ky vong trong 12 thang toi
* MUA: Téng loi nhuan ky vong Ia 15% hoac hon.
o N&m giti: Téng loi nhuan ky vong ttr -5% dén 15%.
® Ban: Téng loi nhuan ky vong la -5% hoéc thép hon.
® KIS Vietnam Securities Corp. khéng cung cép gia muc tiéu véi cd phiéu khuyén nghi Nam git hogc Ban.

m  Nguyén tic danh gia cta KIS Vietnam Securities Corp. vé&i nganh trong 12 thang téi
e Nang ty trong: Khuyén nghi tang ty trong clia nganh trong danh muyc so véi ty trong dwa trén vén héa cia nganh trong VNIndex.
® Trung lap: Khuyén nghi gil ty trong clia nganh trong danh muc béng véi ty trong dwa trén vén héa clia nganh trong VNIndex.
e Giam ty trong: Khuyén nghi gidm ty trong clia nganh trong danh muc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.

m  Xac nhan cua chuyén vién phan tich
Chung t6i, chuyén vién phan tich thuc hién bao cao nay, xac nhan rang bao cao phan anh chinh xac quan diém ca nhan clia chung téi v& céng ty dwoc phan tich
trong bao c&o. Chung t6i cling xac nhan rang ching téi da, dang va sé khdng nhan duwoc céac khodn lgi ich ca nhan nao, lién quan dén khuyén nghj va quan diém
trong bao céo, mét cach tryc tiép hoac gian tiép.

m  Thoéng tin céng khai quan trong
& thoi diém cudi thang lién trudc clia ngay phat hanh bao céo (hodc cudi thang thir 2 lién trwd'c néu ngay phat hanh bao cdo sau ngay cudi thang lién trudc it hon
10 ngay), KIS Vietnam Securities Corp. hodc cac bén lién quan khéng ndm gitr 1% hodc nhiéu hon cb phan cla céng ty dwoc phan tich trong bao céo.

Khéng cé mau thuan lgi ich quan trong ndo gitra chuyén vién phan tich, KIS Vietnam Securities Corp. va cac bén lién quan tai thoi diém phat hanh béo céo.

KIS Vietnam Securities Corp. hodc cac bén lién quan khdng quan ly hodc ddng quan ly viéc phat hanh ra cong ching cb phiéu cda cong ty duwoc phan tich trong
bao cao trong vong 12 thang qua.

KIS Vietnam Securities Corp. hodc céc bén lién quan khong nhan dwoc khoan lgi ich nao tir dich vy ngan hang dau tw tir cong ty dwec phan tich trong bao céo
trong 12 thang qua; KIS Vietnam Securities Corp. ho&c céc bén lién quan khang ky vong hoac tim kiém céac khoan lgi ich ndo tir dich vu ngan hang dau tw tiv cong
ty dwoe phan tich trong bao céo trong ba thang téi.

KIS Vietnam Securities Corp. hodc cé bén lién quan khéng tao 14p thj truerng cho cb phiéu clia cong ty duoc phan tich trong bao céo tai thdi diém phat hanh bao
cdo.

KIS Vietnam Securities Corp. khédng ndm hon 1% cb phan clia cdng ty dwoc phan tich trong bao céo tai ngay 8/04/2026.
KIS Vietnam Securities Corp. da khong cung cép trwéc bao cdo nay cho céc bén tht ba khac.
Ca chuyén vién phan tich thwc hién bao céo nay va ngwdi lién quan khdng sé hivu cb phiéu clia cong ty dwoc phan tich trong bao cdo tai ngay 8/04/2026.

Nguwoi thye hién: Phong phan tich
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Mién Trir Trach Nhiém

Bao cao phan tich nay va cac tai liéu marketing cho chu’ng khoan Viét Nam dwgc thuwe hién va phat hanh béi phong phan tich cltia KIS Vietnam
Securities Corp., cong ty dwoc cap gidy phép dau tw cta Uy ban Chirng khoan Nha nuéc Vit Nam. Chuyén vién phan tich, ngudi thuc hién
va phat hanh bao cao phan tich nay va cac tai liéu marketing, dwoc cap chivng chi hanh nghe va dwoc quan ly béi UBCKNN Viét Nam. Bao
cao nay khong dwgc sao chup, nhan ban ho#c xuét ban (toan bo hoac tivng phan) hoac tiét 16 cho bt ky ngudi nao khac ma khéng dwoc sw
chap thuan bang van ban cta KIS Vietnam Securities Corp..

Bao c4o nay dwoc viét nhdm muc dich chi cung cap thong tin. Ban bao cdo nay khong nén va khéng dwoc dién giai nhw mot @& nghi mua hoac
ban hoac khuyen khich mua hodc ban bt ctr khoan dau tw nao. Khi x&y dung ban bao cao nay, chiing t6i hoan toan déa khéng can nhéc vé
cac muc tiéu dau tw, tinh hinh tai chinh hodc cac nhu cau cu thé clia cac nha dau tw. Cho nén khi dua ra cac quyét dinh dau tw cho riéng minh
cac nha dau tw nén dwa vao danh gia ca nhan hoac tw van clia chuyén gia tw van tai chinh déc lap cGia minh va tiy theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tirng hoan canh. KIS Vietnam Securities Corp. khong dam bao nha dau tw sé&
dat dwoc loi nhuan hodc dwoc chia sé loi nhuan tir cac khoan dau tw. KIS Vietnam Securities Corp., hodc cac bén lién quan, va cac nhan sw
cép cao, giam déc va nhan vién tuyén b6 mién trir trach nhiém véi cac khoan 16 hoac ton thét lién quan dén viéc st dung toan bd hodc mét
phan bao cdo nay. Théng tin va nhan dinh c6 thé thay dbi bat ctv IGc nao ma khéng can bao trwéc va co thé khac hodc ngwoc véi quan diém
dwoc thé hién trong cac mang kinh doanh khac ctia KIS Vietnam Securities Corp.. Quyet dinh dau tw cudi ciing phai dwa trén cac danh gia ca
nhan clia khach hang, va bao céo phan tich nay va céc tai liéu marketing khong thé dwoc siv dung nhw 1a chirng ctr cho cac tranh ch&p phap
ly lién quan dén cac quyét dinh dau tw.

Ban quyen (© 2026 cua KIS Vietnam Securities Corp.. Bao cao nay khong dwoc sao chup nhan ban ho&c xuét ban (toan bd hoac tirng phan)
hoac tiét 16 cho bat ky ngwdi nao khac ma khong dwoc sw chap thuan bing van ban clia KIS Vietnam Securities Corp.




