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Vietcombank (HSX: VCB)
Phong thu virng, mé bién tang trwéng
= NIM ky vong phuc héi trong nam 2026-2027 nhé& mat bang 1ai suét cho vay cai
thién, cung loi thé chi phi vén va CASA, gitp thu nhap |ai thuan bt pha
= Chétlwong tai sén cai thién ky vong gitp duy tri chi phi tin dung di ngang svck
= Duy tri khuyén nghi KHA QUAN cho VCB véi gia muc tiéu 75,900 VND/cp.

Tang trwwéng tin dung vu’cyt’tr()i va NIM 16i ngwoc d}‘)ng, tuy nhién chi phi
trich lap gia tang manh khién lgii nhuan trwwéc thue chi tang 8.7% svck

KQKD Q1/26 ctia VCB duy tri tich cwc véi LNTT dat 11,803 ty dong, ting
8.7% svck va twong duwong 94% du phéng MBS Research, chd yéu nho tin
dung tang manh 4.8% so voi dau ndm, vwot trdi so voi nganh, cung NIM cai
thién 1&n 2.9% (+23 diém co ban svck). Nhé d6, thu nhap 14i thuan tang 29%
svck, dat 17,651 ty déng, mirc tang svck theo quy cao nhat ti nam 2023. Tuy
nhién, thu nhap ngoai Ii gidm nhe 1% svck do lai thuan ngoai héi suy giam
manh. Chi phi dw phong tang 231% svck I&n 2,493 ty déng do nén thap cua
cung ky va quan diém trich 1ap than trong. Ty 1é no x4u tang nhe 1&én 0.62%,
no nhdm 2 dat 0.23%, trong khi ty 1& bao pht ng’ x4u van duy tri & mdc cao.
NIM dy kién héi phuc la ddng lwe tang trwéng Igi nhuan hai chiv s, chi
phi tin dung duy tri @ mrc thap nhe chat lwong tai san dwoc duy tri
Chung toi ky vong tang trwdng tin dung ndm 2026 sé dat ti thiéu 14% so v&i
cudi ndm 2025. Cung v&i d6, VCB dwoc ky vong duy tri NIM cai thién nhe loi
thé chi phi vén thap, CASA thuéc nhém dan diu va cac hd tro chinh sach
nhw Théng tw 08 va gidam 50% ty 1& dw trir bt budc khi nhan chuyén giao bt
buéc. Céac yéu td nay gitp VCB cé thém khoang 3.5% dw dia vdn so véi dw
no Q1/2026, gidm ap lwc LDR va hd tro tang trwdng tin dung. Cung vai viéc
m& réng danh muc cho vay trung va dai han, VCB dwgc ky vong céi thién
NIM svck. Mac du chi phi tin dung tdng manh svck trong Q1/26, ching t6i ky
vong chi phi tin dung ca ndm c6é thé duy tri & mlc thap, twong dwong cuing
ky nam trwdc nhe chét lwong tai san cai thién va cé thé hoan nhéap trich 1ap.
Duy tri khuyén nghi KHA QUAN cho VCB vé&i gia muc tiéu 75,900 VND

VCB hién dang giao dich & mirc P/B 1.9x v&i BVPS dw phdng nam 2026, thap
hon 18% so vé&i P/B binh quan 3 nam. Chung t6i dwa ra mirc gia muc tiéu 12
thang t&i cho VCB Ia 75,900 VND/cd phiéu dwa trén cac luan diém sau: 1) Vi
thé dan dau vé chét lwong tai san, 2) Chi phi vén thap nhat nganh cung ty 1&
CASA cao tao du dia cai thien NIM trong béi canh lai suat cho vay tang tr&
lai, 3) Chi phi tin dung thap nhé4t nganh. Rui ro dau tw c6 thé ké dén: 1) canh
tranh |4i suat huy dong tiép tuc di&n ra cdng thdng, 2) chét lwong du no trai
phiéu doanh nghiép chwa cai thién tao ap lwc 1én chi phi trich lap dw phong.

KHA QUAN
Gia muc tiéu 75,900 VND
Tiém néng téng gié 22.4%

Thay déi trong yéu trong bao cao
N/A

Théng tin c6 phiéu

Chi s6 tai chinh 31/12/2024  31/12/2025  31/12/2026  31/12/2027
Thu nhép ai thuan 55,406 58,674 72,063 86,015
Téng thu nhap hoat déng 68,579 72,358 86,715 101,925
Chi phi dy phong RRTD (3,315) (3,185) (4,104) (7,333)
Loii nhuan rong 33,831 35,178 41,849 47,477
Bién 14i thuan (NIM) 2.86% 2.63% 2.76% 2.86%
Tang trwdng tién guvi 8.52% 10.42% 14.97% 14.20%
Tang trwdng tin dung 13.87% 15.30% 14.47% 14.00%
Tang trwéng lgi nhuan rong 2.21% 3.98% 18.96% 13.45%
BVPS 35,089 27,223 32,231 37,913
P/B 1.77 2.28 1.92 1.64

Ngudn: VCB, MBS Research
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Ngudn: https://s24.mbs.com.vn/

Gia thi truong (VND) 62,000
Cao nhét 52 tuan (VND) 76,000
Thép nhét 52 tuan (VND) 55,300
Vén héa (ty déng) 524,736
P/E (TTM) 14.6
P/B 2.28
Ty suét cb tic (%) 0.00
Ty 18 s& htu NN (%) 20.26

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

Co céu cb dong

NHNN 74.80%

Mizuho Bank Ltd 15.00%
Ngudn: https://s24.mbs.com.vn/

Trwéng phong phan tich

Nguyén Tién Diing
Dung1.NguyenTien@mbs.com.vn
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Luan diém dau tw & Dinh gia

Luan diém dau tw

Chuing toi dwa ra khuyén nghi KHA QUAN véi VCB dwa trén cac luan diém sau:

(1) Duy tri vi thé dan dau vé chét lwong tai san va bé dém dw phong rdi ro
so v&i toan nganh trong béi canh I4i suat cho vay tiép tuc gia tdng svck

()

VCB s& hvu loi thé chi phi vén thap hang dau, cung quy mé huy dong

dirng thir tw toan nganh, chung téi ky vong NIM nam 2026 ctia VCB cé
thé cai thién so véi cling ky khi mé&t bang |4i suat cho vay toan nganh
tang trwdng svck va dinh hwéng mé réng ty trong cac khoan cho vay
trung va dai han ctia VCB. Bén canh do, VCB con dwoc huéng loi ti
Théng tw 08/2026/TT-NHNN vé viéc tinh bd sung 20% tién gvi cé ky
han ctia Kho bac Nha nwéc vao ciu phan tién gii trong cach tinh LDR,
do vay gilip phan nao gidm bét &p lwc huy dong vén cho VCB.

La mét trong bdn ngan hang nhan chuyén giao bat budc ngan hang yéu

kém, VCB hwéng loi tir viéc cé han mirc tang trwdng tin dung tét hon,
khéng bi gi¢i han tang trwdng tin dung theo quy va han ché riéng dbi
v&i linh vire bat ddng san, cling véi viéc dwoc giam 50% ty 1é dw triv bat
budc. Do d6, VCB c¢6 thém dv dja tang trwdng tin dung va mé rong danh
muc cho vay trung va dai han, qua dé hd tro' loi suat tai san.

(4) Tich cwc thuc hién tang vén chi s& hiru nham cai thién ty 1& an toan
vdn, ky vong thwong vu ban 6.5% vén dwoc hoan tat trong nadm nay.

DPinh gia

Hinh 1: VCB dang giao dich & mc P/B thap hon trung binh P/B 3
nam va mirc chénh léch giiva P/B VCB va P/B nganh thu hep dan
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Ngudn: MBS Research
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Hinh 2: ROE (TTM) va P/B theo quy
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Chung t6i duy tri khuyén nghi KHA QUAN véi cb phiéu VCB va dwa ra mic gia
muc tiéu ma&i la 75,900 déng/cd phiéu, twong dwong véi gia muc tiéu trong bao
cdo trwde dé. Gia muc tiéu trén dwoc xac dinh dwa trén viéc két hop hai phuong

phap: thu nhap thang dw va P/B.

e Phuwong phap thu nhap thang dw: Chang t6i diéu chinh (1) loi suét
phi rai ro 1&n 4.0% tr mirc 3.0% do mét bang I4i suét trai phiéu chinh
pha Viét Nam da ting vwot mbc 4% tir Q4/2025, (2) gidm phan bu rdi
ro vén ¢ phan xubng 8.5% tir mirc 9.0%, va (3) cap nhat mic beta
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trwot 3 nam. Nhw vay, mirc chi phi vén cb phan ap dung cho viéc dinh
gia VCB la 9.5%, tang 0.1 diém % so v&i bao céo trudec.

e Phwong phap so sanh P/B: Chung t6i gitr nguyén P/B muc tiéu 2.3x
so v@i dy bao trwéc, twong dwong mirc P/B binh quan 1 nam ctia VCB
va thap hon 15% so véi P/B binh quan 3 ndm do chung t6i ky vong ROE
ctia VCB van chua thé cai thién dang ké so véi binh quan 3 nam truéec.

Hinh 3: Dinh gia thu nhap thang dw

2026F 2027F 2028F 2029F 2030F
LS phi rdi ro 4.0% 4.0% 4.0% 4.0% 4.0%
Phan bu rdi ro 8.5% 8.5% 8.5% 8.5% 8.5%
Beta 0.7 0.7 0.7 0.7 0.7
Chi phi vén cb phan 9.5% 9.5% 9.5% 9.5% 9.5%
Téc d6 tang trudng dai han 3.0%
(BVT: ty déng)
Thu nhap thang dw (RI) 20,183 21,824 25,209 27,473 30,060
Gia tri hién tai (GTHT) RI 18,428 18,194 19,187 19,092 19,073
VCSH dau ky 227,464
Téng Gia tri hién tai RI 93,974
Gia tri hién tai ctia gia tri cudi cting 301,077
Gia tri VCSH cubi ky 622,516
SLCP Iwu hanh (tr cp) 8,356
Gia tri c6 phiéu (VND/cp) 74,500

Ngudn: VCB, MBS Research

Hinh 4: Téng hop dinh gia theo cac phwong phap

Tom tat dinh gia Gia muc tiéu Ty trong boéng gop (VND)
Thu nhap thang dw 74,500 50% 37,250
So sanh P/B (P/B muc tiéu = 2.3x) 77,399 50% 38,699
Gia muc tiéu 75,900
Tiém nang ting gia 22.4%

Ngudn: VCB, MBS Research

Hinh 5: So sanh véi cac ngan hang khac

s £ . P/B PIE PIB mf%g ROE ROA
Ngan hang Khuyén nghi dinh gia ol

2026F 2027F 2026F 2027F 2026F 2027F 2026F 2027F 2026F 2027F
ACB KHA QUAN 1.5x 7.2x 6.2x 1.1x 1.0x 138% 162% 172% 16.9% 1.7% 1.8%
BID KHA QUAN 2.0x 8.5x 7.6x 1.5x 1.3x  183% 13.3% 191% 18.4% 1.0% 1.0%
CTG KHA QUAN 1.9x 6.4x 5.7x 1.3x 1.1x  20.9% 133% 21.5% 20.6% 1.4% 1.5%
EIB TRUNG LAP 1.2x 33.4x 26.5x 1.5x 1.4x 46% 259% 4.5% 5.3% 0.4% 0.5%
HDB KHA QUAN 1.8x 6.2x 4.5x 1.3x 1.0x 27.3% 385% 251% 26.6% 2.1% 2.2%
LPB N/A N/A 13.4x 11.5x 2.7x 2.2x 1.5% 16.3% 22.0% 20.9% 1.8% 1.8%
MBB N/A N/A 6.5x 4.7x 1.2x 1.0x 15.9% 37.7% 202% 22.5% 1.7% 1.9%
ocB N/A N/A 7.4x 6.1x 0.8x 0.7x 33% 214% 11.5% 12.4% 1.2% 1.3%
STB TRUNG LAP 1.6x 20.0x 12.5x 1.9x 1.7x 78% 60.7% 10.2% 14.5% 0.7% 1.0%
TCB KHA QUAN 1.7x 8.0x 6.8x 1.2x 1.0x 148% 179% 16.1% 16.2% 2.4% 2.4%
TPB KHA QUAN 1.2x 5.2x 4.6x 0.9x 0.7x  13.7% 14.6% 16.9% 16.3% 1.6% 1.6%
VCB KHA QUAN 2.3x 12.4x 10.9x 1.9x 16x 19.0% 13.4% 16.9% 16.2% 1.6% 1.6%
VIB KHA QUAN 1.4x 6.1x 5.2x 1.0x 0.8x 225% 185% 17.5% 17.5% 1.5% 1.6%
VPB KHA QUAN 1.6x 6.6x 5.1x 1.1x 09x 36.1% 27.3% 16.9% 18.1% 2.3% 2.2%
TB cac NHTMCP Nha nwéc 2.1x 9.1x 8.1x 1.6x 13x  194% 13.4% 191% 18.4% 1.3% 1.4%
TB cac NHTMCP tw nhan 1.5x 10.9x 8.5x 1.3x 11x 185% 271% 16.2% 17.0% 1.6% 1.7%
Trung binh 1.7x 10.5x 8.4x 1.4x 12x 18.9% 21.5% 16.8% 17.3% 1.5% 1.6%

Nguédn: Fiinpro, MBS Research
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Rui ro dau tw

1) Tinh hinh tdng trwdng huy ddng chung ctia toan nganh tinh dén cubi
Q1/26 van cham hon so v&i tdng trwdng tin dung. Do do, trong bbi
canh huy déng tiép tuc gdp khé khan, cudc canh tranh 1ai suét huy
dbéng co thé leo thang tré lai sau giai doan dn dinh, sé tao ap lyc lén
chi phi vén cuia toan nganh va ca VCB. Mac du VCB s& hiru ngudn
chi phi vén twong dbi ré, dinh hwéng tang trwdng huy dong vuwot tang
trwdng tin dung trong béi canh canh tranh 1ai suét van cé thé khién chi
phi vén ctia VCB tiép tuc gia tang.

2) VCB ghi nhan trich 1ap dw phong cho khodn no x4u cltia dw no' tréi
phiéu da tang dang ké trong nam 2025, va trong md hinh chidng toi
gia dinh VCB c6 thé thu héi hon 3 nghin ty trich 1ap dw phong cho
khodn ng xau nay. Tuy nhién, rdi ro dau tw cé thé dén tir viéc khoan
no xau cham tré lai nhém 1 hon ky vong, anh huéng dén tién d6 hoan
nhap dy phong.

4 | MBS RESEARCH
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Vietcombank (HSX: VCB)
KQKD Q1/2026: Thu nhap lai thuan tang trwéng vwot trdi, tuy nhién

chi phi trich 1ap cao khién lgi nhuan chi tang 8.7% svck

Hinh 6: KQKD Q1/2026 cia VCB

. % Dw phong
(Porn vi: ty dong) Q1/2026 Q1/2025 % svck 2026F cua Nhan xét
MBS

Nho téng truéng tin dung vuot troi va NIM céi thién so véi
cung ky, thu nhap lai thuan Q1/26 ghi nhan mdc tang svck

3 i A 0, 0, £ z
T (e Ui lzrfest (g 2 e theo quy cao nhat tir nam 2023 dén nay, tang manh 29% svck
va dat 17,651 ty dong
Lai thuan ti hoat déng dich vu cai thién dang ké 17% svck sau
nhiéu quy gidm lién tiép svck. Két qua thu hoi ng da x ly trong
R N Q1/26 di&n bién kha tét nhd ca diéu kién thj trwdng cai thién
-1.49 9 2 Y - : S -
Thu nhap ngoai lai 3,529 3,578 1.4% 24.1% va yeu to phap ly thuan loi hon. Tuy nhién, I&i thuan tir hoat
dong ngoai hoi gidm manh 17%, khién gidm hoan toan mirc
tang clia cac mang con lai.
Téng thu nhap hoat dong 21,180 17,265 22.7% 24.4%
- . Chi phi hoat ddng Q1/26 dat 6,884 ty dng, tang 22% svck do
0, 0, " Y
Chi phi hoat dong (6,884) (5,652) 21.8% 22.7% tAt ca cac chi phi déu ting svck.
LN trwéc dw phong 14,296 11,612 23.1% 25.3%

Chi phi trich 1ap dw phong Q1/26 twong dwong 78% chi phi
trich lap trong ca nam 2025, tang 231% svck do cung ky ghi
nhan khoan hoan nhap dw phong cho vay TCTD khac (1,000
ty déng) va quan diém than trong trong trich lap. Néu loai tri
khoan hoan nhap dw phong cda cung ky, chi phi trich 1ap
Q1/26 tang 43% svck.

Chi phi dy phong rdi ro tin

dung (2,493) (752) 231.4% 60.8%

Loi nhuan trwéc thué Q1/26 hoan thanh 25.5% ké hoach ca

LN trudc thué 11,803 10,860 8.7% 22.6% 2
nam.

LN rong 9,457 8,696 8.7% 22.6%

Tang trwdng tin dung clia VCB thuéc nhéom tang trwdng
nhanh nhét hé thdng va cao gap 4 1an so v&i quy 1 nam truéec.
Cho vay KHDN tiép tuc duy tri dong lwc tlr ndm 2025 va ting
manh ~8% so v&i dau ndm, dan dau 1a tang trwdng nhém FDI.
Trong khi dé, cho vay ban 1é tdng cham hon, dat ~1.5% so v&i
dAu nam, chd yéu nho cho vay mua nha va tiéu dung, 1an lugt
tang 2.5% va 13% so véi dau ndm, ngwoc lai, cho vay hd kinh
doanh gidm khoang 5%.

Mac du mat bang Iai sudt huy dong tang cao trong Q1/26,
tang trwdng huy déng van cham hon tang trwdng tin dung.

Tang trwdng tin dung 4.8% 1.2% 3.7 diém %

Tang trwdng huy déng 0.7% -1.0% 1.7 diém %

Trong Q1/2026, lgi suét tai san ctia VCB cai thién r rét, chi
yéu nhé danh muc tin dung dich chuy&n manh hon sang cac
khoan vay trung va dai han, trong khi do, chi ph| vbn ciing tang

NIM 2.9% 2.6% 0.2 diém % Ién 2.6%, do tac dong tir cac dot tang lai suat huy dong cudi
nam 2025 va moét phan trong thang 3/2026. Tuy nhién, do lgi
suat tai san tang nhanh hon chi phi von, NIM ctia VCB da cai
thién 1én 2.9%, ting 23 diém co ban svck.

CIR 32.5% 32.7% -0.2 diém %

CASA 34.2% 35.4% -1.2 diém %

Ty 1& no x4u (cho vay khach hang) dat 0.62%, tang 4 diém
co' ban so v&i cudi quy trwdc, cha yéu do ng nghi ngo tang
. 0,

NPL 0.6% 10%  -0.4 diém % manh 612% so vdi cudi nam, tuy nhién, thép hon 41 diém co
ban so v&i dau nam. Néu tinh ca trai phieu doanh nghiép, ty
1é ng xau dat 0.99%, tang nhe so v&i mirc 0.97% tai cudi nam
trwde.

LLR 253.4% 216.1%  37.2 diém %

ROE 16.4% 17.9%  -1.6 diém %

ROA 1.5% 1.7% -0.2 diém %

Ngudn: VCB, MBS Research
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Hinh 7: Thu nhap ngoai lai van chwa cai thién rd rét trong Q1/26
khién ty lé thu nhap ngoai lai/téng thu nhap van & mirc thap trong

nhiéu quy gan day

Hinh 8: Thu nhép phi dich vu trong Q1/26 ting trwéng tré lai sau
nhiéu quy di lui svck, bén canh dé thu nhap tir ngr da xdr ly rui ro tiep

tuc kha quan, tuy nhién lai thuan tir ngoai hdi giam 17% svck
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Nguon: VCB, MBS Research

Hinh 9: Co’ c4u tai san sinh lai (Interest-earning assets)

Q3/2023

Q4/2023

Q1/2024

DU D A O T Yo I Vo I (o R (o]
AN AN AN AN AN AN AN N
o O O O O O O O
N N N N N AN AN AN
N O Y AN N XY
N O I — N O I —
[clcaeciNc e e NeNe]

Kinh doanh ngoai héi & vang

Khac

Nguén: VCB, MBS Research

Hinh 10: Co’ cu n phai tra chiu lai (Interest-bearing liabilities)

100% 100%
90% 90%
80% 80%
70% 70%
60% 60%
50% 50%
40% 40%
30% 30%
20% 20%
10% 10%

‘1, ‘1, ‘l, “[, Y A% A A D D © N N NN AN

,\\m & ,b\fv & ,\\@1\@%@Kf&%f&%@?ﬁtﬂ@bfg{:@lﬂ § § § § § §

RN RRe!
Khac Chtrng khoén Khac

= Cho vay khach hang

Nguén: VCB, MBS Research
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Nguén: VCB, MBS Research
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Trién vong kinh doanh nam 2026 - 2027

Chung t6i ky vong VCB 6n dinh ting trwéng tin dung trén 14%/nam
theo hwéng bén virng, wu tién dam bao thanh khoan

Tinh dén cubi Q1/26, dw no tin dung hop nhat ctia VCB dat 1.76 triéu ty dong,
tang manh 4.9% so v&i dau nam, thuéc nhém ngan hang tang trwéng cao trong
hé théng va gép 4 1an so vd&i ting trwdng cla cung ky. Bong lwc chinh van dén
tir danh muc khach hang doanh nghiép, tiép tuc da ting tr ndm 2025, trong do
ty trong cho vay trung va dai han tang Ién. Cho vay KHDN tang khoang 8% so
v&i dau nam nhd mat bang Iai sut cho vay twong dbi hap dan, chiém 51% trén
tong dw no cubi Q1/26 tr mirc 49% cudi ndm 2025. Cac linh vire ddng gop chinh
gdm thép, ché bién thwc phdm, san xuat hang tiéu dung, bat dong san, cong
nghé théng tin va vién théng. Mang cho vay khach hang FDI ghi nhan tang
trwéng ndi bat, tng khodng 16% so véi dau nam, chiém 22% téng dw no' cho
vay KHDN va tap trung & cac nganh nhw san pham dién t, dién, bat dong san,
chan nuéi va dét may. Hai mang cho vay KHDN I&n va KHDN vira tang trwéng
khoang 6% so v&i dau nam.

Duw no khach hang ca nhan ghi nhan mic tang trudng thp hon so véi mang
KHDN, ting khodng 1.5% so v&i dau nam, véi hai dong luc chinh 1a cho vay
mua nha va cho vay tiéu dung lan lwvot tang 2.5% va 13% so v&i dau nam. Tai
cubi Q1/2026, dw no' cho vay chi dau tw bat dong san chiém khoang 8% tdng
dw no. Néu bao gdbm ca cho vay mua nha, tébng dw no lién quan dén bat dong
san chiém khoang 26% tdng dw ng. Chat lvong tin dung ctia nhém chi dau tw
bat dong san van tét, véi ty 1& no xau dwéi 0.3%, thap hon dang ké so véi NPL
toan ngan hang 1a 0.99%. Phan ng xau con lai chd yéu lién quan dén cac khoan
phat sinh ttr nhém lwu trud trong giai doan Covid. Ngwoc lai, cho vay hd kinh
doanh gidm khoang 5% do thay dbi méi trwdng phap ly dbi véi nhém doanh
nghiép nhé va nhu ciu thj truéng con yéu.

Tang trwdng tin dung hé thdng duy tri & mirc cao, cung véi viéc ting trwdng tin
dung ludn vwot troi so voi tang trwdng huy dong da tao ap Iwc 1én thanh khodn
hé théng ngan hang, khién 1ai su4t lién ngan hang dat cac cot mbc méi sau nhiéu
nam, |&i suat huy dong clta cac ngan hang déu tang vot vao quy cudi nam.

Hinh 11: Dw ne tin dung ctia VCB chiém khoang 9% so véi tdng tin  Hinh 12: Ty trong cho vay doanh nghiép cubi Q1/26 dat khoang

dung toan hé théng 51%, cai thién dan qua cac quy
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Ngudn: VCB, MBS Research
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Hinh 13: Co’ c4u tin dung theo cac nhém khach hang doanh nghiép  Hinh 14: Co cau tin dung theo cac nhém ban lé
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Nguén: VCB, MBS Research

Chung t6i ky vong dw no tin dung clia VCB trong nam 2026-2027 sé tang trwédng
khodng 14% svck nhd mét sé déng lwc sau:

e Theo dinh huwéng cia NHNN, chinh sach tién té sé& dwoc diéu hanh mot
cach than trong va linh hoat hon so vé&i nam tredc, véi muc tiéu tang
trwdng tin dung hé thbng nam 2026 dat 15%. Chung téi ky vong ty trong
dw no tin dung ctia VCB trong ndm 2026-2027 van chiém gan 9% tdng
tin dung toan hé théng, do vay tang trwéng tin dung ctia VCB trong ndm
2026 c6 thé dat khoang 14.5% svck.

e Chung t6i ky vong tang trwdng tin dung nam 2026-2027 tiép tuc dwoc
thic day b&i mang cho vay khach hang doanh nghiép, déc biét cho vay
cac dy an dau tw ha tAng giao théng, céng bién, ndng lwong, va cac linh
vuc wu tién. Bén canh nhirng loi thé thu hat FDI néi chung cla Viét
Nam, thang 1/2026, dw thao nghi quyét vé kinh té vén dau tw nwédc ngoai
vlra dwoc trinh, hwéng téi cai thién méi trwong dau tw, thu hat nguén
vdn FDI chét lwong cao, bén virtng hon. La mét trong cac ngan hang sé&
hiru loi thé vé cho vay khach hang FDI, chung téi ky vong téng trudng
tin dung khach hang FDI tiép tuc l1a mdi nhon téng trwdng chung cta

VCB trong cac nam t&i.

e V& mang cho vay khach hang ca nhan, chung téi ky vong déng lwc chinh
tiép tuc dén t mang cho vay tiéu dung va cho vay mua nha, tuy nhién
mirc tdng cé thé cham hon so véi cung ky do mat bang I4i suat cho vay
cao. La mét trong bén ngan hang nhan chuyén giao bat budc, VCB
khéng bi gi¢i han ty 1& cho vay tin dung theo quy ciing nhw han ché cho
vay bat ddng san. Mang cho vay san xuét kinh doanh ky vong tiép tuc
phuc hdi cham trong bdi canh van con nhirng lo ngai lién quan dén
nhirng van dé phap ly va tam ly e ngai trwéc ap lwe chi phi lai vay gia

tang.

Chung t6i ky vong xu hwéng NIM trong nam 2026-2027 dan cai thién
nh& loi thé chi phi von thap hang dau trong nganh cung ty 1é CASA

vwort troi

Trong Q1/26, mét bang 1ai suat huy dong tiép da tang to quy cubi nam 2025,
d&c biét trong thang 3 v&i mat bang 1ai suat huy déng thuwc té binh quan ky han
12 thang vuot 8%, trwdc chi dao gidm lai suat huy dong cta NHNN vao dau
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thang 4/2026. Tuy nhién, tc dd tang trwdng tin dung van vwot xa téng truwdng
huy déng. Ty 1& CASA duy tri quanh m&c 33%, cao hon trung binh nganh va
tiép tuc hd tro chi phi vén. Ty Ié LDR thuan (Pure LDR) & mdc khoang 104%
(tdng 4 diém phan trdm so véi cudi nam 2025) trong khi LDR tinh theo quy dinh
van duoc kiém soat dwdi nguéng 85%. Do danh muc cho vay tiép tuc dich
chuyén sang trung va dai han, loi suét cho vay cai thién 1én 6.4%, tang khoéng
50 diém co ban so véi quy trwdc. Loi sudt tai san sinh i ciing tang lén 5.2%,
trong khi chi phi vén & mirc 2.6%, tang 23 diém co ban so véi cung ky do phan
anh tac dong tw cac dot tang lai suat huy déng trwdc d6. Do vay, NIM cai thién
lén 2.9%, tdng 14 diém co ban so v&i quy trwdc va 23 diém so véi cing ky. Pay
ciing 1a quy dau tién ké& tr ndm 2023 VCB ghi nhan NIM cai thién svck. Cung
v&i mirc tang trwdng tin dung 4n twong, viéc NIM phuc hdi svck gilp thu nhap
lai thudn Q1/26 ghi nhan mdc ting svck theo quy cao nhéat tv ndm 2023 dén
nay, tdang manh 29% svck.

Hinh 15: NIM trong Q1/26 cta VCB 18i ngwo'c dong so v&i xu hwéng Hinh 16: Ty trong cho vay trung va dai han/téng dw no’ cho vay
chung cua toan nganh, nam trong soé it ngan hang cai thién NIM svck gia tang, gop phan cai thién lgi suat tai san
(Pon vi: +/- diém co ban svck)
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Ngudn: Cac ngan hang, MBS Research

Ngudn: VCB, MBS Research

Hinh 17: VCB van duy tri vi tri top 3 ngan hang c6 ty 1&é CASA cao nhét Hinh 18: NIM cai thién Ién 2.9%, ting 23 diém so véi cling ky.
Pay ciing la quy dau tién ké tlr nam 2023 VCB ghi nhan NIM cai

thién svck
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Ngudn: Cac ngan hang, MBS Research
VCB s& hivu loi thé vé chi phi vén thap hang dau trong hé théng, cé quy mé tbng
huy déng dirng th& 4 toan nganh va luén duy tri ty 1& CASA nam trong top 3
ngan hang. Bén canh dé, VCB cling hwéng lgi tr Thong tw 08/2026/TT-NHNN
(sau day goi la Thong tw 08) va viéc nhan chuyén giao bét budc giup VCB c6
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thém ngudn vén kha dung dé tao dw dia cho vay va dam bao cac ty 1& an toan
thanh khoan. Théng tw 08 cho phép tinh thém 20% tién givi c6 ky han cia KBNN
vao mau s6 LDR, mét phan ddo nguwoc 16 trinh loai bd hoan toan khodn muc nay
tir 01/01/2026 theo Thong tw 26/2022. Trong khi d6, lwong tién glri KBNN lai
chd yéu duoc gl lai 3 ngan hang quéc doanh (VCB, BID va CTG), do vay viéc
tinh thém 20% tién gvi c6 ky han ctia KBNN tao dw dia ngudn vén khoang 37
nghin ty ddng cho VCB, gitp gidm ap lwc vé mét tinh toan chi sé LDR theo quy
dinh. Ngoai ra, viéc tham gia nhan chuyén giao b&t budc ngan hang yéu kém
tao diéu kién cho 4 ngan hang (trong d6 c6 VCB) dwoc gidm 50% ty lé dw triv
bat budc, ké tlr nam 2026, twong rng v&i khoang 24.5 nghin ty ddng dwa trén
s6 liéu cubi Q1/26, theo woc tinh cia MBS Research. Nhw vay, VCB cé thém
ngudn vén twong ng khodng 3.5% tdng tin dung ctia VCB tai cudi Q1/26.

Mat khac, VCB ghi nhan tang trwedng tin dung vuwot tang triedng huy dong trong
2 nam vira qua, khién mirc chénh léch gitra huy ddng va tin dung ngay cang
I&n. Viéc thu hep khodng chénh léch nay ciing la mét trong cac yéu té can duoc
wu tién khi ty 1& LDR thuan cda toan nganh lién tuc dat nhirng mirc dinh méi va
VCB |4 ngan hang gilr vai trd quan trong trong hé théng ngan hang, cé quan
diém than trong. Do vay, chung t6i ky vong VCB duy tri mirc ting trwdng huy
dong cao hon, 1am tdng chi phi l4i gia tdng dang ké hon.

Nhin chung, v&i mat bang |ai suét cho vay ting tré lai tir Q4/2025 va viéc mé
réng danh muc cho vay dy an trung va dai han, cuing véi loi thé chi phi vén sén
c6, VCB dwoc ky vong c6 thé duy tri mirc NIM cai thién so vé&i cung ky.

Chat lwong tai san duy tri vwot troi toan nganh, ky vong ghi nhan
hoan nhap dw phong gitp duy tri chi phi tin dung thap

Ty & no x4u trén tdng cho vay khach hang cudi nam 2025 dat 0.58%, gidm 46
diém co ban so v&i cudi quy trudc va 39 diém co ban so véi cubi ndm trwée.
Néu tinh ty 1& no x4u bao gém ca trai phiéu doanh nghiép, ty 1& no xau dat
0.97%, téang nhe 1 diém co ban so véi cung ky nam trwdc. Cubi Q1/26, chat
lwgng tin dung van dwoc duy tri én dinh, dan dau trong nganh du tang trwdng
tin dung manh mé. Ty 1& no x4u (tinh ca trai phiéu doanh nghiép) cubi Q1/26 &
mirc 0.99%, tdng nhe so véi mirc 0.97% cudi quy trudc. No xau clia nhom
doanh nghiép & mirc 1.3%, trong khi no xau cla ban 1&é & mc 0.7%, di ngang
so v&i cudi nam truwdc. V& khodn no xau trai phiéu doanh nghiép phat sinh trong
Q4/25, khoan nay chi lién quan dén mét doanh nghiép duy nhét trong nganh
nang lwgng va hién van gitr nguyén nhém no tinh dén cudi Q1/26. Theo chia sé
clia ngan hang, dén Q2/26, khoan no' xau nay ky vong co thé tré vé no nhém 1
va tir d6 c6 thé ghi nhan khoan hoan nhap dy phong trong ndm 2026.

Bén canh do, gia tri ng nhém 2 cubi Q1/26 tdng manh 49% so véi dau nadm, dan
t&i mirc tdng no' qua han trong Q1/26 dat 2,534 ty ddng, cao hon 80% so v&i
murc tdng ne’ qua han cda cung ky nam trwéc, do dé, VCB da gia tang trich lap
dé& dadm bao duy tri ty 1& bao phd no x4u twong dwong véi cubi nam. Trong
Q1/26, VCB trich 1ap gan 2.5 nghin ty ddng dw phong, tdng 231% so véi cing
ky va khién chi phi tin dung tang 1&n khodng 0.6%. Néu loai trlr khodn hoan nhap
dw phong tri gia 1 nghin ty clia cung ky nam trwéc, chi phi trich lap trong Q1/26
tang 43% svck. Dong thai nay cho thay xu huéng than trong trong viéc trich lap
ctia VCB, du chét lwong tai sé&n chwa suy giam rd rét. Theo dé, ty 1& bao phi no
xéu dat 253%, gidm 5 diém % so v&i cudi nam va van duy tri & méc cao trong
10 quy gan day.
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Bao cao cé phiéu | 29 Thang 05 2026

f 4
¥i-MBS

Hinh 19: Ty 1é ng nhém 2 va ng xau ting tré lai trong Q1/26 tuy Hinh 20: Ty Ié ng xdu nhém ban 1é giam dang ké svck trong khi ty 1é
nhién van thap hon cluing ky ng xau doanh nghiép tiang trwéng lién tuc
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Hinh 21: Chéat lwgng tai san ciia VCB van duy tri vi thé dan dau Hinh 22: Ty lé bao phi ne’ xau cta VCB cai thién so véi cung ky, dan
toan nganh va giam manh svck dau hé théng ngan hang
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Ngudn: Cac ngan hang, MBS Research
Lan séng tang lai suat huy dong bat dau tlr quy cudi nam 2025 da tiép tuc kéo
dai trong subt Q1/26. Tuy nhién, v&i dinh hwéng gan day ciia NHNN vé viéc 6n
dinh va tirng bwéc ha I4i suét trén thi trwéng, mét béng 1ai suat cho vay dwoc
ky vong sé gidm nhe trong 1-2 quy t&i, dac biét la lai suét cho vay phuc vu hoat
doéng san xuét kinh doanh. Dién bién nay c6 thé gép phan hé tro doanh nghiép
va ho kinh doanh duy tri, mé& réng hoat dong, ddng thoi gidm ap lwc gia tdng no
xau dbi véi hé théng ngan hang. Chung t6i cho rang 1ai suét cho vay trong thoi
gian t&i ¢co thé ha nhe so v&i giai doan bj neo theo xu hwédng tang cla lai suét
huy dong, du van & méc cao hon so véi cung ky nam truéc.

Bén canh d4, ty 1& no xAu cla cho vay bat dong san & mirc thap va &n dinh khi
tap trung giadi ngan cho cac mang c6 su hdi phuc vé nhu ciu ciing nhw phap ly
rd rang. K&t hop véi quy trinh thdm dinh hd so va giai ngan chat ché, chang toi
ky vong chat lwong tai s&n clia ngan hang sé khéng chiu tac dong dang ké trong
bdi canh tin dung b4t déng san tiép tuc bi kiém soat chat. Do vay, cling véi dinh
hwéng than trong trong hoat dong gidi ngan, cung bé dém dy phong luén thudc
nhém cao nhat nganh, VCB duoc danh gia cé nhiéu dw dia dé kiém soat no' x4u.
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Dw bao LN 2026-2027: Ky vong birt téc tang trwéng hai chiv sé

Hinh 23: Dw bdo KQKD 2026-2027

% %
o thay o thay A
2025 2026F % svck ddi dy 2027F % svck dadi dy Nhén dinh
phéng phéng

VCB s& hiru quy mo tin dung Ién, do vay, voi
murc tang trwdng tin dung khoang 14.5% svck

m‘gﬂhap = 58674 72063  228%  47% 86015  194%  84% cung kyvong NIM cai thin svck, du kién Ia
dong lwc giup thu nhap lai thuan phuc hoi
dang ké

Ei‘“ nhap ngoai 13,683 14,652 71%  53% 15910  86%  8.2%

:g'a‘f’ gg:g"h‘i‘p 72,358 86,715  19.8%  4.8% 101,925  224%  84%

ggri]gm hoat (25152)  (30,276)  20.4%  4.8% (35224) 16.3%  8.4%

:;:;;‘;”c 2l 47,205 56439  19.6%  48% 66701  182%  8.4%

Chi phi dw Chung t6i ky vong chi phi tin dung tiép tuc

phong i fo tin (3,185)  (4104)  28.8% 11.6%  (7,333) 787% 650% duy tri & mic thap nho chét luong tai san

dung tiép tuc dwoc duy tri

LN truéc thué 44020 52335  189%  43% 59368  134%  4.0%

LN réng 35178 41,849  19.0%  43% 47477 134%  4.0%

Tang trwéng tin dung ky vong dat khoang
14.5%, thap hon svck, chd yéu van dwoc

15.3% 14.5% -0.8% 14.0% -0.5% thuc dy béi cho vay doanh nghiép, véi cac
dw an ha tang giao théng, ndng lwong,...
Cho vay FDI tiép tuc tang truwéng tbt.

Tang trwdng tin
dung

Chung t6i ky vong tang trwéng huy dong sé

Tang tryong huy 10.4% 15.0% 4.6% 14.2% -0.8% vuwot trdi so véi tang trwdng tin dung nham

dong dam bao thanh khoan
Chuing t6i ky vong trong béi canh mét bang
14 suat cho vay cai thién, cung viéc mé rong
ty trong cho vay trung va dai han giup VCB

0, o, o, 0, 0, J 2 -

NIM 2.6% 2.8% 0.1% 2.9% 0.1% cai thién lgi suat tai san dang ké. Bén canh
d6, VCB tiép tuc duy tri mic chi phi vén thap
hang dau trong nganh

CIR 34.8% 34.9% 0.2% 34.6% -0.4%

CASA 34.2% 34.6% 0.4% 33.6% -1.0%

Ty 1& no cho vay khach hang c6 thé tang
nhe trong nam 2026, tuy nhién chung téi ky

NPL 0.58% 0.60% 0.0% 0.70% 0.1% vong ng x4u trai phiéu doanh nghiép c6 thé
tré lai nhém 1 trong ndm 2026, ty 1& no' x&u
nhin chung van gidm svck.

LLR 258.8% 246.0% -12.9% 209.8% -36.1%
ROE 16.6% 16.9% 0.2% 16.2% -0.6%
ROA 1.6% 1.6% 0.0% 1.6% 0.0%

Ngudn: VCB, MBS Research dy bao
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Bao cao tai chinh

KQKD 12/31/2024  12/31/2025  12/31/2026  12/31/2027 Chi s tai chinh 12/31/2024  12/31/2025  12/31/2026  12/31/2027
;rhhu“é:h‘-’p lai 55,406 58,674 72,063 86,015 ;3?9 treong tien 8.7% 10.5% 15.0% 14.2%
Thu nhap 13173 13,683 14,652 15,910 Tang trugng cho 13.9% 15.3% 14.5% 14.0%
ngoai lai vay KH
Téng loi T&ng trwdng tén
nhuan hoat 68,579 72,358 86,715 101,925 o sgm g tong 13.4% 17.1% 17.2% 13.2%
dong
Tong chi phi (23,027) (25,152) (30,276) (35,224) Tang trrong thu 3.3% 5.9% 22.8% 19.4%
hoat dong nhap lai rong
‘L):;;‘;"’c dve 45,551 47,205 56,439 66,701 :ﬁ;‘g :::ari‘?étih“ -6.9% 3.9% 7.1% 8.6%
gg"{?hgfg lap (3,315) (3,185) (4.104) (7.333) rTban”gg treong LN 2.2% 4.0% 19.0% 13.4%
::uht‘r’i"-‘:hdlggg 42,236 44,020 52,335 59,368
:—if’:é“h“@" sau 33,853 35,198 41,868 47,494 g})’;g ?{‘Bg)ay/ huy 83.0% 84.0% 82.7% 83.3%
Loi ich cb dong Ty Ié thu nhap lai 9 o o o
il (22) (20) (19) (18) can bien (NIM) 2.9% 2.6% 2.8% 2.9%
. 2 Chi phi hoat
LN chia cho co 33,831 35,178 41,849 47,477 dong/thu nhap 33.6% 34.8% 34.9% 34.6%
dong hién hivu (CIR)
Chi phi tin dung 0.2% 0.2% 0.2% 0.4%
cho vay KH

ﬁ;’;dm ke 12/31/2024  12/31/2025  12/31/2026  12/31/2027 Ty 18 no xau (NPL) 1.0% 0.6% 0.6% 0.7%
Téng cho vay Tbng dw phong/ng o o o o
khiieh hang 1,456,119 1,680,411 1,025455 2,195,771 xéu (LR} 223.3% 258.8% 246.0% 209.8%
Tdng cac
khoan muc 223,193 214,833 204,817 232,993
chirng khoan
Téng dw phong (32,462) (28,398) (28,411) (32,514)

2 . >
Tong tai san 2,024,659 2,369,295 2,793,805 3,161,781 ROAE 18.7% 16.6% 16.9% 16.2%
sinh 1ai rong
Tdng tai san
khong sinf I 54,991 60,030 70,075 79,555 ROAA 1.7% 1.6% 1.6% 1.6%
Tdng tai san 2,085,874 2,441,929 2,861,129 3,237,601
Tien gui cua 1,514,665 1,672,534 1,922,967 2,195,990 EPS 6,053 5,045 5,008 5,682
khach hang
Tien guri va vay 234,534 321,159 385,249 419,604 Gia tri s& sachicp 35,089 27,223 32,231 37,913
cac TCTD khac
;rr‘;“g no phai 1,889,664 2,214,393 2,591,739 2,920,739 P/B 1.77 2.28 1.92 1.64
Vén diéu l& 55,891 83,557 83,557 83,557
Lgi nhuan chua 98,332 102,028 137,599 177,955
phan phoi
m: chu s& 196,209 227,536 269,390 316,861
Loi ich’cé dong 96 72 76 71
thidu sb
Téng ng va
vén chu s& 2,085,874 2,441,929 2,861,129 3,237,601
hiru
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Bao cao cé phiéu | 29 Thang 05 2026

MIEN TRU TRACH NHIEM

Béao cao nay dwoc viét va phat hanh béi Khéi Nghién ciru - Céng ty C6 phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao c&o dwa trén cac ngudn dwoc cho |a dang tin cay vao thdi 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 ctia MBS va cé thé thay déi ma khong can théng
bao trwdc. Bao céo nay dwoc phat hanh chung, bat ky khuyén nghi ndo 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 bat ky ngudi nhan cu thé nao. Bao cao nay va tat ca ndi dung
la s&n phadm s& hiru clia MBS; ngudi nhan khéng dwoc phép sao chép, tai xuat ban dwéi bat ky hinh thirc nao hodc phan
phéi lai toan bd hodc mot phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc béng van ban cia MBS.

HE THONG KHUYEN NGHI PAU TU MBS
Khuyén nghi dau tw cé phiéu

Khuyén nghj dau tw ctia MBS dwoc xay dwng dwa trén kha nang sinh 161 dw kién cla cé phiéu, dwoc tinh bang téng cla
(i) chénh léch phan tram gitra gia muc tiéu va gia thi trwéng tai thoi diém cong bb bao céo, va (ii) ty suét cb tire du kién.
Trr khi dwgc néu rd trong bao cdo, cac khuyén nghj dau tw cé thdi han dau tw 13 12 thang.

KHA QUAN Kha nang sinh 1&i ctia cb phiéu tlr 15% tré Ién

TRUNG LAP Kha nang sinh 1&i ctia ¢d phiéu ndm trong khoang tir -15% dén 15%

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

Khuyén nghj dau tw nganh

KHA QUAN Cac cb phiéu trong nganh cé khuyén nghi Mua tinh trén co' s& vén héa thi triérng gia quyén
TRUNG LAP Cac cb phiéu trong nganh cé khuyén nghi N&dm git¥ tinh trén co' s& vén hoa thj trwdng gia quyén
KEM KHA QUAN Céc cb phiéu trong nganh cé khuyén nghi Ban tinh trén co s& vén héa thj tredng gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

DPuoc thanh 1ap tir thang 5 ndm 2000 b&i Ngan hang TMCP Quan do6i (MB) véi tén goi tién than la Céng ty CP chirng
khoan Thang Long, Céng ty CP Chirng khoan MB (MBS) Ia mét trong 6 céng ty chirng khoan dau tién tai Viét Nam. Sau
nhiéu n&m phat trién, MBS da tré thanh mét trong nhirng coéng ty chirng khoan hang dau Viét Nam, lién tuc ding trong
Top 10 thi phan tai ¢ hai S& Giao dich (H5 Chi Minh va Ha Nai).

Dia chi:

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

KHOI NGHIEN ClPU CTCP CHIPNG KHOAN MB

Giam déc Khoéi Nghién clru Trwéng phong
Trén Thi Khénh Hién Nguyén Tién Diing
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