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NGAN HANG TMCP QUOC TE VIET NAM (HSX: VIB)
Thu nhép tir hoat déng cét 16i suy yéu

Chi tiéu (ty dong) Q1-FY26 Q4-FY25 +/-qoq Q1-FY25 +/-yoy
Téng thu nhap hoat déng 5.860 5.282 11% 4,601 27%
LN trudc chi phi DPRR 4.008 5.310 21% 2.842 41%
LNTT 2.803 2.058 36% 2421 16%
LNST 2.241 1.648 36% 1.936 16%

VIB| Cap nhat KQKD
Thang Sau, 2026

TiCH LOY +17%

Nguén: VIB, CTCK Réng Viét

KQKD Q1/26: Thu nhap cé&t 16i kém kha quan, chiu tac ddng tir mang tin dung ban 1é suy yéu

e KQKD Q1/26 cla VIB kém kha quan khi Téng thu nhap hoat déng cét 16i (loai trir khodn thu
nhap dét bién ti hgp déng vai déi tac Visa) chi dat gan 4,2 nghin ty dong (-21% QoQ, -10%
YoY).

e Mang cho vay ban lé chju tac ddng tir dién bién 13i sudt tang cao (du ng ban & gidm 1,5% YTD),
khién tang trudng tin dung trong Q1/26 chi dat 1,1% YTD, thap hon dang ké so vdi cung ky
(Q1/25: 3,1% YTD) va so véi han muc tin dung quy (~3,1%). Két hop véi viéc ddy manh huy
déng tién gli va ng xau hinh thanh rong tang cao trong quy nay, NIM thu hep vé 2,9% (-17 bps
QoQ, -11 bps YoY).

e Chat lugng tai san suy gidm: Ng xau hinh thanh rong tang manh tré lai, dat 1,2 nghin ty dong
(tuong duong miic binh quan 4 quy 2025: gan 1,1 nghin ty déng). Ty 1& NPL gidm nhe vé 2,9%
(-10 bps QoQ, -90 bps YoY).

Du phéng KQKD Q2/26: Pa tang trudng tin dung con han ché

e LNTT Q2/26 du bao dat hon 2,5 nghin ty dong (-9% QoQ, -2% YoY). Liy k€ LNTT 1H2026 dat
5,3 nghin ty dong (+7% YoY), hoan thanh 48% dy phong ca nam (gan 11 nghin ty dong, +10%
YoY). Chuing t6i ky vong (1) tin dung tang téc trong Q2/26 (du bao dat 5% YTD) va (2) NIM (Q)
phuc héi 10 bps QoQ 1én 3,05% dua thu nhap 1ai thuan clia ngan hang tang 6% QoQ va 8%
YoY va dan dit ting trudng téng thu nhap hoat dong. Trong khi do, thu nhap ngoai lai du bao
chi di ngang svck va sut gidm manh 39% QoQ (do khong con khoan dét bién tir thu nhap phi
HD-DV nhu Q1/26). Mac du ng xau hinh thanh rong du béo cai thién trong Q2/26 (ty 1& ng xau
hinh thanh rong du bao gidm 10 bps QoQ), chiing tbi duy tri ty Ié chi phi tin dung (Q) clia VIB
quy nay 8 muc 0,2% (-11 bps QoQ, +9 bps YoY) nham cling c6 bé dém du phong bao phi ng
xau (43%).

Cap nhat du phéng 2026F: Tang trudng thu nhap ngoai lai bu dap ap luc NIM thu hep va tin

dung giam téc

e Duphdng LNTT 2026F dat 11,1 nghin ty dong (+22% YoY). Trong d6, chiing t6i diéu chinh mot
s6 gia dinh chinh bao gom (1) ha tang trudng tin dung xuéng 12,4% va NIM gidm nhe 4 bps
YoY vé 3,07%, dua thu nhap lai thuan tang 12% YoY; (2) thu nhap ngoai lai tang 31% YoY véi
déng gop chinh tir phi HD-DV tang 59% (phéan anh khoan TN dot bién tu Visa trong Q1/26).

Dinh gid va khuyén nghi

C6 phiéu VIB hién giao dich @ muc P/B 1,1x, thdp hon ddng ké so véi miic binh quén 1 ndm (1,3x), phdn

dnh suy giam tirhoat déng kinh doanh cét 16i ca vé téng trudng lan hiéu qua hoat déng. Theo dé, mang

bdn I&, vén la déng luc ting truéng chd dao cla ngdn hang, tiép tuc dién bién kém kha quan, kéo ROAE

Q1/2026 gidm ~100 bps YoY xubng con 16,4% - muc thdp nhdt ké tir ndm 2017. Trong b6i cdnh méi

trudng lai sudt duy tri @ mirc cao, chiing téi cho rdng dp luc Ién bién Idi rong va chdt lugng tai san cia

VIB sé con tiép dién trong phan con lgi cia ném 2026, qua dé han ché du dia tdi dinh gid. Ching téi thuc

hién diéu chinh P/B muc tiéu tor 1,3x trong bdo cdo trudc xuéng 1,2x cho cdu phan dinh gid P/B diéu

chinh cho du ng xdu chua du phong cta VIB. Két hop véi Phuong phdp thu nhdp thdng du (Ke: 15,3% va

g: 1,2%), chiing téi dua ra gid muc tiéu cta c6 phiéu VIB la 17.900 déng, duy tri khuyén nghj TICH LUY.

Gia thi truong (VND) 16.050
Gia muc tiéu (VND) 17.900
Cé tuc trong 12T t6i (VND) 900
Théng tin ¢ phiéu
Nganh Ngan hang
Von hoa (ty dong) 63.144
SLCPDLH (triéu cp) 3.404
KLGD bq 20 phién (triéu cp) 9.282
Free Float (%) 100,0
Gia cao nhat 52 tuan 23.514
Gia thap nhat 52 tuan 14.743
Beta 1,1
FY2025 FY2026
EPS 2.140 2.609
Tang truang EPS (%) 11 21,9
Gia tri s6 sach/cp (VND) 13.779 15.488
P/E (1an) 8,3 6,2
P/B (lan) 1.3 1,0
Ty sudt cd tuic (%) 39 56
ROE (%) 16,4 17,8
Dién bién gia
25,00 1 KLGD (1000 cp, RHS) [ 190000
id ('000 VND, LHS)
20,00 ~
- 50.000
15,00 -
10,00 T T T 0
05/25 08/25 11/25 02/26
C6 dong 16n (%)
bang Khac Vy va bén lién quan 22,4
CTCP Unicap va bén lién quan 78
D6 Xuan Hoang va bén lién quan 8,5
Room con lai cho NPT nudc ngoai (%) 0,6

Phong Phan tich Nganh Ngan hang
phantich@vdsc.com.vn

Vui ldng xem nhiing cong bé thong tin quan trong & phan cudi bao céo nay
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Cap nhat KQKD Q1/26
Bang 1: Cap nhat KQKD Q1/26
% Du phéng

2026F Ci
Thu nhap lai thuan 4,039 -4% 8% 21%

Ghi cha

DPv: Ty dong Q1/2026 %QoQ

Bao g6m khoan dét bién 1,7 nghin ty déng, dua téng thu tit hoat dong
Thu nhap phi dich vu 1.989 139% 427% 87% thanh toan dat 1,9 nghin ty déng (chiém 98% tng phi), ngugc lai, thu nhap
banca giam manh con 60 ty dong (-87% QoQ).

Thu nhap tU kinh doanh FX -356 28% - -
Thu nhap tu mua/ban CK -131 70% - -
Thu nhap khac 319 46% 704 16% Thu héi ng xdu da XLRR dong gép thém 354 ty dong (-37% QoQ, +3% YoY),
P ? ? ° duy tri 8n dinh.
T6ng TNHD Q1/26 cao han 13% so véi dy phong (gan 5,2 nghin ty déng),
o o o o, Chlyéudoanhhudng clia khodn dot bién tir Visa.
Tong TNHD 5.860 11% 27% 25%  T6ng TNHD cét 16 (loai trir khoan thu nhap dét bién tif hop déng véi di
tac Visa) suy yéu, chi dat gan 4,2 nghin ty déng (-21% QoQ, -10% YoY).
Chi phi hoat dong Q1/26 clia VIB gidm nhe so véi quy trudc, nguyén nhan
N dénti (1) chi phi nhan vién gidm con 1,2 nghin ty déng (-7% QoQ) do ngén
o -6Y 0 0
Pl tomg] L 6% S 22% hang tiép tuc cat gidm nhan sy trong quy nay (gidm 2% so vai cudi 2025).
Ty 1& CIR (TTM) cai thién vé 35% (Q4/25: 37%).
LN truéc du phong 4.008 21% 41% 26%
CP DPRR tin dung -1.205 -4% 186% 28%
LNTT 2.803 36% 16% 26%
< — = - = — y =70
T g i s (66) 11 11 15,4 Tang trudng tin dung Q1/26 thap hon dang ké so véi cung ky (Q1/25: 3,1%

YTD) va so v&i han muc tin dung quy nay (~3%).

. KH ca nhan -1,5 -1,5 2,1 Mic gidm cht yéu dén tir sdn phdm cho vay ho kinh doanh.

Cho vay nhém nganh BDS - Xay dung - Khach san, nha hang dan dat tang
trudng tin dung doanh nghiép, tang 14% YTD va chiém 10% téng du ng.

° KL holic 72 72 ) Cho vay doanh nghiép linh vuc Dich vu tai chinh tang 7% YTD, chiém 9%
téng du ng.
« X . Ty I&é LDR Q1/26 &n dinh & muc 78% va ty [& SMLR cai thién 190 bps QoQ vé
o s ! : :
Tang trudng huy dong (%) 6.3 6.3 140 25% tao du dia d€ ngan hang ti€p tuc mé réng danh muc cho vay.
S Trong do, tién guii doanh nghiép la dong luc chinh, tang 14% YTD (chiém
* Tiengt 74 74 121 38% tién gui khach hang), tién gti ctia nhom ban lé tang nhe 4% YTD.
e  Gidytdcogia -0,9 -0,9 34,8
NIM (Q-%) 2,94 -17 bps -11 bps
Loi sudt tai san bq (%) 75 22 bps 70 bps Logi suat tai san cai thién cham hon muc tang cta chi phi von, tang 22 bps

QoQ, nh& Igi suat cho vay tdng 39 bps QoQ.

Chi phi vén tang 40 bps, dan dat béi chi phitién gui tang 43 bps QoQ, phan
Chi phi vén bq (%) 5,1 40 bps 83 bps anh mat bang lai suat huy dong cao va canh tranh nguén von gay gat hon
trong quy dau nam.

Ty 1& CASA cua VIB trong Q1/26 tiép tuc gidam 40 bps QoQ xuéng 14,2%,
tiém can muc binh quan 5 nam (14,0%). Nguyén nhan dén tir mat bang lai
sudt tién gui & muic cao, thuc ddy khach hang dich chuyén sang cac khoan
tién gui c6 ky han.

CASA (%) 14,2 -42 bps -96 bps

CIR (TTM-%) 354 -176 bps -35 bps
Chat lugng tai san Q1/26 cda VIB kém kha quan khi ng xau hinh thanh rong
NPL cho vay KH (%) 29 -3 bps -85 bps tdang manh tra lai, dat 1,2 nghin ty déng, tuang duong muc binh quan 4 quy
2025 (gan 1,1 nghin ty déng).

CP tin dung (Q-%) 0,3 -2 bps 19 bps
B6 dém bao phii ng xau van duy tri 8 muc thap 43% (binh quan 3 nam géan

LLR (%) 43,1 24 bps 449 bps nhat: 48%), cho thay ap luc 1én chi phi trich 1ap dy phong con cao trong cac
quy tai.

ROAE (%) 16,4 -5bps  -104 bps

ROAA (%) 1,4 4 bps -14 bps

BVPS (VND) 14.437

EPS (VND) 2.230

P/B* 1,20 -6 bps 6 bps

P/E* 7,78 -32 bps 79 bps

Nguén: VIB, CTCK Réng Viét, *dir liéu ngay 19/6/2026
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VIB | Cap nhat KQKD

Hinh 1: Cho vay DN tiép tuc 1a déng luc tang truéng, bu dap
cho su'suy giam ctia ban lé trong Q1/26 (YTD)

70% 63%
60% 51%
50%
40% 31%
30% 18%
0 0
20% 10% 10% 2% 79
10% 10, .3% 4% 5% 5% - 1%
0%
-10% 1%

Q1/25 Q2/25 Q3/25 Q4/25 Q1/26
Tang trudng TD ban |é mTang trudng TD DN © Tang trudng toan hang
Nguén: VIB, CTCK R6ng Viét
Hinh 3: Tang truéng huy déng tich cuc trong Q1/26 dén tu
nguén tién gti khach hang (YTD)
60%
50%
40%
30%
20%
6 10% 11% 11% 12% % 19%| 700 704

Pl g A A e EE -

-10%

Q1/25 Q2/25 Q3/25 Q4/25 Q1/26

W Tang trudng tién glii © Tang trudng GTCG MW Tang trudng HD TT1

Nguén: VIB, CTCK R6ng Viét
Hinh 5: NIM Q1/26 (Q) thu hep dudi ap luc chi phi vén va ng
xau hinh thanh réng gia tang

5% 9%
0 7,6%
7:3% 8%

39% 47% 51% 6%

/ 5%

2% 4%
3%

1% 2%
31% 29% 1%

0% 0%

Q1/24 Q2/24 Q3/24 Q4/24 Q1/25 Q2/25 Q3/25 Q4/25 Q1/26

NIM (Q) Loi sudt tai san (Q) = Chi phi v6n (Q)

Nguén: VIB, CTCK R6ng Viét

Hinh 2: Dung cho vay DN tang manh ¢ nhém DV tai chinh va Kinh
doanh BPS (Ty déng)

70.000 ° 25%
60.000 o

50.000 20%
40.000 1) 15%

30.000 10%
20.000 - - i - - - - - - ® 50
10.000

San xuat& DVtai Kinh doanh Khach san, Xay dung

Ban budn,  chinh BDS nha hang
bén lé
Du ng 2025 s Du no Q1/26

= = =Téng trudng °
TD doanh nghiép (RHS)
Nguén: VIB, CTCK Réng Viét

Hinh 4: Cac ty 1& thanh khoan chua qua ciang thang, tao du dia dé

Tang trudng
theo linh vuc (RHS)

ngan hang tiép tuc mé réng danh muc cho vay

85% 30%
80% 28%
26%
75%
24%
70% 22%
65% 20%

Q1/24 Q2/24 Q3/24 Q4/24 Q1/25 Q2/25 Q3/25 Q4/25 Q1/26

LDR ——SMLR (RHS)
Nguén: VIB, CTCK Réng Viét
Hinh 6: Muic ting cda chi phi vén tuong déng véi chi phi huy
déng tién gui

6,5% 20%
6,0%
5,5% 15%
5,0%

10%
4,5%
4,0% 50
3,5%
3,0% 0%

Q1/24 Q2/24 Q3/24 Q4/24 Q1/25 Q2/25 Q3/25 Q4/25 Q1/26

Ty 1& CASA (RHS)
———CP huy déng GTCG (Q)

Nguén: VIB, CTCK Réng Viét

CP huy déng TGKH (Q)
CP vén (Q)

Vui 1dng xem nhiing céng bé thong tin quan trong & phan cudi bao cao nay
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Hinh 7: No xau hinh thanh rong tang tré lai trong Q1/26 Hinh 8:Ngnhém 2 tang 8% QoQ trong Q1/26, gay ap luclén chat
lugng tai san cac quy tdi (Ty VND)
1,0% 60% 16.000 4,5%
50% 14.000 4,0%
o 400/0 12.000 —/\/\ 3o
0,6% o 10.000 3,0%
0 30% 8.000 %g o//°
0.4% 20% 6.000 75
0,2% 10% 4.000 1,0%
2.000 0,5%
0,0% . 0% 0 0.0%
8 8 Y b S S ) 5
A QT S T QAP P o P N N R R R RO IR s
ol T @ o o T @l o S G I VN

Ty lé bao pht ng xau (RHS)

Ty 1& ng xau hinh thanh rong (Q)
Ty lé CP tin dung (Q)

Nguén: VIB, CTCK R6ng Viét Nguén: VIB, CTCK R6ng Viét

Ng nhém 2 No xau

Du phéng KQKD Q2/26: Da tang trudng tin dung con han ché

LNTT Q2/26 du béao dat han 2,5 nghin ty déng (-9% QoQ, -2% YoY). Lay ké LNTT 1H2026 dat 5,3 nghin ty déng (+7% YoY), hoan thanh 48%
du phong ca nam (gan 11 nghin ty déng, +10% YoY). Chung téi ky vong (1) tin dung tang téc trong Q2/26 (du bao dat 5% YTD) va (2) NIM
(Q) phuc hoi 10 bps QoQ 1én 3,05% dua thu nhap lai thuan cdia ngan hang tang 6% QoQ va 8% YoY va dan dat tang trudng téng thu nhap
hoat déng. Trong khi do, thu nhap ngoai lai du bao chi di ngang svck va sut gidam manh 39% QoQ (do khéng con khoan dot bién tirthu nhap
phi HD-DV nhu Q1/26). Mac du ng xau hinh thanh rong du bao cai thién trong Q2/26 (ty [& ng xau hinh thanh rong du bdo giam 10 bps QoQ),
chuing t6i duy tri ty lé chi phi tin dung (Q) cGia VIB quy nay & muc 0,2% (-11 bps QoQ, +9 bps YoY) nham cling c6 bé dém du phong bao pha
ng xau (43%).

Bang 2: Du phéong KQKD Q2/26 va 1H26
%Du phéng

2026 M&i Chu thich

Bv: Ty dong Q2/26F YoY TH26F YoY

e Tang trudng tin dung Q2/26 du bao dat 5,0% YTD, tuong
duong tang 13% YoY.
e NIM Q2/26 du bdo phuc héi 10 bps QoQ Ién 3,05% chu yéu

Thu nhap lai nhg téc do tang cua lgi suat cho vay KH dugc cai thién bai
P 4.280 6% 8% 8.318 8% 46% i PR R A T o
thuan ° ° ° ° qua trinh tai dinh gia. Trong khi d6, 4p luc huy déng ctia VIB
chua cao trong Q2 (tang truédng huy dong Q1/26: 6,5% YTD
va cac ty 1&é thanh khoan con nhiéu du dia), giup han ché muc
tang cua chi phi vén.
Thu nhap ngoai lai dugc déng gop chu yéu tir:
. .. e Thunhap phi461tydong (-77% QoQ, +15% YoY), muc giam
Thu nhap ngoai .2 . A ar Lix
I3i 1.111 -39% -3% 2913 46% 51% QoQ trén nén cao Q1/26 do ¢6 thu nhap doét bién.
e Thu héi ng xdu da XLRR dat 500 ty dong (+57% QoQ, -3%
YoY).
Téng TNHD 5.391 -8% 5% 11.231 16% 47%
CP hoat dong -1.982 7% 5% -3.835 5% 46% e Tylé CIR (TTM) di ngang tai 35,4%.
LN trude dyf 3.408 -15% 5%  7.396 22% 48%
phong
e Du ng xau hinh thanh rong Q2/26 (~800 ty déng) du bao
) 500 N } N o giadm so vdi quy trudc (~1,2 nghin ty dong), tuong duong ty
CPDPRR TD 857 29% 35% 2062 95% 48% 1& ng xdu hinh thanh rong 0,2% (Q1/26: 0,3%).
e Ty lé chi phitin dung (Q) gidm 10 bps QoQ xuéng 0,2%.
LNTT 2.552 -9% -2% 5.334 7% 48%
ROAE (%) 15,9 -42 bps -244 bps
GTSS 15.037 4% 3%
EPS 2.219 0% -12%
P/B* 1,1 -8 bps -1 bps
P/E* 74 -21 bps 104 bps

Nguén: CTCK Réng Viét, *dir liéu ngay 17/6/2026

Vui long xem nhiing cdng bé théng tin quan trong & phan cudi bo cao nay BLOOMBERG VDSC <GO> 4
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Cap nhat du phéng 2026F: Tang trudng thu nhap ngoai lai bu dap ap luc NIM thu hep va tin dung giam téc

Du phong LNTT 2026F dat 11,1 nghin ty dong (+22% YoY). Trong do, chiing t6i diéu chinh mot s6 gia dinh chinh bao gobm (1) ha tang trudng
tin dung xuéng 12,4% va NIM gidm nhe 4 bps YoY vé 3,07%, dua thu nhap lai thuan tang 12% YoY; (2) thu nhap ngoai lai tdng 31% YoY véi
dong gop chinh tir phi HD-DV tang 59% (phan anh khoan thu nhap dét bién tur Visa trong Q1/26).

Bang 3: Cap nhat du phéng 2026F

Bv: Ty dong 202_6F 202,6,F % Thay déi %YoY Cha thich
Ca Mgi

Thu nhap lai thuan 19.173 17.959 -6% 12%

Thu nhap ngodi i 4425 5778 31% 48% Diéu, chinh thlAJ nhai\p HD-DV tafmg 59% YoY lén 3,6 nghin ty déng, phan anh
khodn thu nhap dét bién ti Visa trong Q1/26.

Téng TNHD 23.598 23.737 1% 19%

CP hoat dong -8.396 -8.385 0% 13%

LN trudc du phong 15.202 15.352 1% 22%

CP DPRR tin dung -4.269 -4.253 0% 23%

LNTT 10.933 11.099 2% 22%

Tang trdng tin dung (%) 150 124 I-!a tang trudng El’n d:_mg 3(u6ng 12,4%, tuong duong han muc tang trudng
tin dung dugc cap dau nam.

Tang truéng huy dong (%) 19,8 16,2

NIM (%) 325 307 18 bps -4 bps DE bé(?ANIIYE gién’\ m?nh S(’)vdi.duBh(’?hg,cG,phén anh muc tang cua chi phi
von, triét tiéu muc tang cla lgi suat tai san.

Lgi suat tai san bq (bps) 8,4 8,5 9 bps 145 bps

Chi phi vén bq (bps) 5,6 5,9 30 bps 162 bps

CIR (%) 356 353 -25 bps -184 bps

NPL (%) 3,1 3,2 6 bps 24 bps

NPL hinh thanh rong (%) 13 13 0 bps 4 bps

Chi phi tin dung (%) 1,0 1,0 1 bps 7 bps

LDR (%) 46,8 47,0 21 bps 416 bps

ROAE (%) 17,6 17,8 24 bps 141 bps

ROAA (%) 1,5 1,5 3 bps 10 bps

EPS (VND) 2.570 2.609

BVPS (VND) 15.449 15.488

P/B* 1,0 1,0 0 bps -25 bps

P/E* 6,2 6,2 -9 bps -214 bps

Nguén: CTCK Réng Viét, *dir liéu ngay 19/6/2026

Vui long xem nhiing cdng bé théng tin quan trong & phan cudi bo cao nay BLOOMBERG VDSC<GO> 5
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SECURITIES 48 VIB | Cap nhat KQKD

Phuluc

Bang 4: K&t qua kinh doanh Q1/26

Chi tiéu (ty dong) Q1-FY26 Q4-FY25 +/-qoq Q1-FY25 +/-yoy
Thu nhap lai 10.385 9.943 4% 8.395 24%
Chi phi lai -6.346 -5.729 11% -4.657 36%
Thu nhép 13i thuan 4.039 4.214 -4% 3.737 8%
Thu nhap ngoai lai 1.822 1.068 71% 864 111%
TN tu HD Dich vu 1.989 833 139% 378 427%
TN tir HDKD ngoai héi, vang -356 -278 28% 114 -412%
TN t&r mua-bdn CK kinh doanh 0 0 - 0 -
TN t&r mua-bdn CK ddu tu -131 -77 70% 29 -
TN tur HD khdc 319 590 -46% 343 -7%
TN tir gép vén, mua c6 phdn 0 0 - 0 -
Téng thu nhap hoat déng 5.860 5.282 11% 4.601 27%
Chi phi hoat d6ng -1.853 -1.971 -6% -1.759 5%
LN trudc chi phi DPRR 4.008 3.310 21% 2.842 41%
Chi phi DPRR -1.205 -1.252 -4% -421 186%
Lgi nhuén trudc thué 2.803 2.058 36% 2.421 16%
Thué TNDN -561 -410 37% -484 16%
LNST (CP cong ty me) 2.241 1.648 36% 1.936 16%

Nguén: VIB, CTCK Réng Viét

Bang 5: Phan tich HDKD Q1/26

Chi tiéu (%) Q1-FY26 Q4-FY25 +/-qoq Q1-FY25 +/-yoy
Kha nang sinh 1Gi

NIM (Q) 2,9 3,1 -17 bps 3,1 -11 bps
CIR (TTM) 354 37,2 -176 bps 35,8 -36 bps
ROAE (TTM) 16,4 16,4 -5 bps 17,4 -104 bps
ROAA (TTM) 1,4 1,4 4 bps 1,6 -14 bps
Chat lugng tai san

Ty 1& ng xau (Cho vay KH) 2,9 3,0 -3 bps 3,8 -85 bps
Dy phong/Ng xau 43,1 42,9 24 bps 38,6 449 bps
Ty lé an toan hoat dong

VCSH/T6ng tai san 8,7 8,4 28 bps 8,8 -9 bps
T6ng cho vay*/TTS 87,8 86,6 124 bps 87,1 78 bps
LDR 784 784 0 bps 754 300 bps

Nguén: VIB, CTCK Réng Viét, *Cho vay KH + TCTD

Vui long xem nhiing cdng bé théng tin quan trong & phan cudi bo cao nay BLOOMBERG VDSC<GO> 6
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Hinh 9: ROE lién tuc suy gidm kéo dinh gia P/B ctia VIB vé muic tiém can -1 dd léch chuan (ROE - %RHS)

3,5 35,0
3,0 30,0
2,5 25,0
20 M 20,0
15 TTTTTmmeoeee 15,0
1,0 10,0
0,5 5,0
0,0 0,0
Mar-22 Mar-23 Mar-24 Mar-25 Mar-26
PB ====- 5Y Avg +1STD +2 STD
-1STD -2STD ROE

Nguén: Bloomberg, CTCK Rong Viét. Dit liéu tai ngay 17/6/2026
Hinh 10: Dinh gia hién tai clia cac ngan hang trong danh muc  Hinh 11: Tuong quan dinh gia P/B truct hién tai clia cac ngan hang

theo déi so véi miic cao/thidp nhat trong 3 nam trong danh muc va ROE 1Q26
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Nguén: Bloomberg, CTCK Rong Viét. Dir liéu tai ngay 17/6/2026 Nguén: Bloomberg, CTCK Rong Viét. Dit liéu tai ngay 17/6/2026
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ty déng ty dong
KQ HPKD FY2024A FY2025A FY2026F FY2027F
Thu nhap lai 32443 36.324 49.557 55.755 Tién mat 1.639 3.553 3483 3.150
Chi phi lai -15.693 -20.232 -31.598 -34.436 Tién gui tai NHNN Viét Nam 9.909 8.998 10.251 11.943
Thu nhap lai thuan 16.750  16.092  17.959  21.319 I:/ncgngtngCDaErT éCCTD khdcva cho 105589 104411 120073 138084
Thu nhap ngoai lai 47.794 47.447 58.871 64.069 Chuing khoan kinh doanh 0 0 0 0
Tu HD dich vu 1.765 2.105 3.639 2.581 Céac cong cu TCPS va TSTC khac 822 0 0 0
Tir HP KD ngoai héi 501 -154 107 306 Cho vay khach hang 318.325 377118 422912 485.568
Ttrmua bdn CKKD 0 0 0 0 Chung khoan dau tu 50.344 51.150 64.875 77.230
Timua bdn CK dau tu 248 80 56 117 Gop vén, dau tu dai han 69 69 79 91
T HD khdc 1.301 1.881 1.972 1.727 Tai san c6 dinh 795 847 874 953
Téng TN hoat déng 20.569 20.007 23.737 26.052 B3t dong san dau tu 2 2 2 2
Chi phi hoat dong -7.211 -7.435 -8.385 -9.350 Tai san Cé khac 5.663 9.951 10.946 12.588
LN trudc trich lap DP 13.358 12.572 15.352 16.702 Téng tai san 493.158 556.098 633.495 729.609
Chi phi trich 1ap DP -4.353 -3.467 -4.253 -4.165 EIZCN",L‘?/?; 'I‘\Izrcr:‘i”h phuva 18587 10981  11.827  13.798
LNTT 9.004 9.105 11.099 12.538 Tién gui va vay cac TCTD khéc 123.201 157.509 173.260 193.185
Thué TNDN -1.800 -1.819 -2.219 -2.506 Tién gui ctia khach hang 276.308 294578 341.710 398.092
LNST CDCT me 7.204 7.285 8.881 10.032 Phat hanh gidy t& c6 gia 23.263 35.071 41.383 50.074
Céc khoan ng khac 9.933 10.947 12.589 15.106
CHi SO TAI CHINH FY2024A FY2025A FY2026F FY2027F BRGLCLLCA L Ric) 451.297 509.194 580.773 670.259
Tang truéng Vén chii s& hitu 41.862 46.905 52.722 59.350
Cho vay khach hang 21,5 18,5 12,1 14,8 Vén cta té chic tin dung 29.793 34.042 34.042 34.042
Huy dong khach hang 16,8 6,6 16,0 16,5 Quy cla té chic tin dung 4333 5.347 6.582 7.977
Thu nhap lai thuan 94 -3,9 11,6 18,7 Chénh léch ty gia hoi doai 0 0 0 0
Thu nhap hoat déng -7,2 -2,7 18,6 9,8 Chénh léch dénh gia lai tai san 0 0 0 0
LNST -15,9 1,1 21,9 13,0 Lgi nhuan chua phan phoi 7.735 7.516 12.098 17.330
Téng tai san 20,3 12,8 13,9 15,2 Lgi ich cGia c6 déng thiéu sé 0 0 0 0
Vén cht sé hitu 10,3 12,0 12,4 12,6 Téng cdng nguén vén 493.158 556.098 633.495 729.609
Kha nang sinh loi
CIR 351 37,2 353 359 EPS (d6ng/cp) 2117 2.140 2.609 2.947
ROAA 18,1 16,4 17,8 17,9 P/E (x) 79 83 6,2 54
ROAE 1,6 1,4 1,5 1,5 BV (déng/cp) 12.298 13.779 15.488 17.535
Chat lugng tai san P/B (x) 1,4 13 1,0 0,9
Ty 1& ng xau cho vay KH 3,5 3,0 3,2 3,3 DPS (d6ng/cp) 1.250 700 900 900
Du phong/Ng xau 3,5 3,0 3,2 3,3 Ty sudt ¢ tiic (%) 7,5 3,9 56 56
VCSH/T6ng tai san 50,1 42,9 47,0 52,5
Ty lé an toan hoat dong Mé hinh dinh gid Gid Ty trong Binh qudn
Cho vay/Téng TS 86,0 86,6 85,7 85,3 P/B 19.800 50% 9.900
LDR 78,9 81,0 79,7 79,2 Thu nhap thang du 16.000 50% 8.000
CAR 12,0 12,6 N/a N/a Gia muc tiéu (d6ng/cp) 100% 17.900

Lich st dinh gid Gid muc tiéu Khuyén nghi Thoi gian
Théng 8/2025 24.100 MUA Dai han
Thang 4/2026 18.800 TICHLOY Dai han

Vui 1dng xem nhiing céng bé thong tin quan trong & phan cudi bao cao nay
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BAO CAO CAP NHAT KET QUA KINH DOANH

Béo cdo nay dugc lap nham muc dich cung cadp cho nha dau tu mét goc nhin vé doanh nghiép va hé trg nha dau tu trong viéc ra cac quyét dinh dau tu. Bao céo dugc
1ap trén co s& phan tich hoat déng ctia doanh nghiép. du phéng két qua kinh doanh dua trén nhimng dit liéu cdp nhat nhat nhdm xac dinh gia tri hgp ly ctia ¢ phiéu
tai thai diém phan tich. Chang t6i da ¢6 gdng chuyén tai day du nhirng dénh gia va quan diém cla ngudi phan tich vé cong ty vao béo céo nay. Nha dau tu mong
mudn tim hiéu thém hodc cé y ki€n phan héi. vui long lién lac véi ngudi phan tich hodc béd phan hé trg khach hang ctia ching téi.

Céc loai khuyén céo

Khuyén Nghi MUA TiCH LOY NAM GIU GIAM TY TRONG BAN

Téng muc sinh 1&i bao gém c6 tuc trong 12 thang >20% 5% dén 20% -5% dén 5% -20% dén -5% <-20%

Trong mét sé trudng hgp. chiing t6i khdng dua ra khuyén nghi mua/ban cu thé ma chi dua ra mét s6 dinh gia tham khao dé nha dau tu c6 thém théng tin. dugc
x&p loai khuyén nghi QUAN SAT.

GIGI THIEU

CTCP Chiing Khoan Réng Viét (viét tat 1a VDSC) dugc thanh lap vao nam 2006. dugc phép thuc hién day du cac nghiép vu chiing khodn gém: méi gidi. tu doanh.
béo lanh phat hanh. tu van tai chinh va tu van dau tu. luu ky ching khoan. VDSC da ma rdng mang ludi hoat ddng dén céac thanh phé 16n trén toan quéc. Vai thanh
phan ¢ déng chién lugc clng la d6i tac 16n nhu Eximbank. CTCP Quan Ly Quy Viét Long.... cuing ddi ngl nhan vién chuyén nghiép. nang déng. VDSC c6 tiém lyc vé
con ngudi va tai chinh dé cung cap cho khach hang nhitng san pham - dich vu phi hgp va hiéu qua. Dac biét. VDSC la mét trong sé it cac cong ty chiing khoan dau
tién quan tam phat trién doi ngl phan tich va uu tién nhiém vu cung cap cac bao cdo phan tich hé trg théng tin hitu ich cho khach hang.

Phong Phan Tich & TuVan Pau Tu cung cdp cac bao cdo vé kinh té vi mé va thi trudng chiing khoan. vé chién lugc dau tu. cac bao cao phan tich nganh. phan tich
cdng ty va cac ban tin chiing khoan hang ngay. hang tuan.

THONG TIN LIEN HE

Nguyén Thi Phuong Lam

Gidm déc Phan tich

lam.ntp@vdsc.com.vn

+84 286299 2006 (1313)

D6 Thach Lam Tran Thi Ngoc Ha
Truéng phong cao cdp Truéng phong Van hanh
lam.dt@vdsc.com.vn ha.tthn@vdsc.com.vn

+84 28 6299 2006 (1524) +84 286299 2006 (1526)

Vui ldng xem nhiing cong bé théng tin quan trong & phan cudi bao cdo nay BLOOMBERG VDSC <GO> 9
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MANG LUGI HOAT PONG

(@

Ha Nai

CONG TY €6 PHAN CHUNG KHOAN RONG VIET - HOI S&
Tang 1 dén tang 8, tda nha Viet Dragon - 141 Nguyén Du, P. Bén Thanh, Q.1, TRHCM

@ info@vdsccomvn
MST 0304734965

© (+84) 286299 2006
www.vdsc.comvn

CHINHANH HA NOI

Tang 10, Toa nha Eurowindow

02 Ton That Ting, P. Kim Lién, Q. Béng Da, Ha Néi
@ (+84) 246288 2006

@ (+84) 2462882008

CHINHANH NHA TRANG

Téng 7, s6 76 Quang Trung, P. Ldc Tho,
TP. Nha Trang, Khanh Hoa

© (+84) 25 83820006

@ (+84) 2583820008

CHINHANH CANTHO
Téng 8, Toa nha Sacombank

95-97-99 V5 Van Tan, P. Tan An, Q. Ninh Kiéu, C4n Tho
@ (+84)2923817578
@ (+84)2923818387

Best
Investment
Research
Vietnam 2025

CHINHANH VONG TAU
Tang 2 VCCI Building, s6 155 Nguyén Thai Hoc,
P7,Thanh phd Ving Tau, Tinh Ba Ria - Viing Tau
© (+84) 254777 2006

CHINHANH BINH DUONG
Téng 3 Becamex Tower, 6 230 Dai 16 Binh Duong,
P.Phu Hoa, TP. Thii Ddu Mét, tinh Binh Duong

© (+84) 274777 2006 y
g Nha Trang

CHINHANH PONG NAI
Tang 8 Toa nha TTC Plaza, s6 53-55 V6 Thi Sau,
P. Quyét Thang, TP. Bién Hoa, Tinh Béng Nai

@ (+84) 251777 2006

Binh Duang

e

Déng Nai
< B4 Ria Viing Tau
TP, H3 Chi Minh

Cén Tho

DICH VU PHAN TiCH & TU VAN PAU TU
TOT NHAT VIET NAM 2025

GIAI THUONG GLOBAL BANKING & FINANCE

Ban bao cdo nay dugc chuan bi cho muc dich duy nhat la cung cap thong tin va khéng nham dua ra bat ky dé nghi hay huéng dan mua ban chiing khoan cu thé nao.
Céac quan diém va khuyén céo dugc trinh bay trong ban béo cdo nay khong tinh dén sy khac biét vé muc tiéu, nhu cau, chién lugc va hoan canh cu thé clia tiing nha
d4au tu. Ngoai ra, nha dau tu ciing y thiic c6 thé c6 cac xung dot Igi ich anh hudng dén tinh khach quan cdia ban bao cao nay. Nha dau tu nén xem bao céo nay nhu
mot ngudn tham khao khi dua ra quyét dinh dau tu va phai chiu toan bo trach nhiém déi véi quyét dinh dau tu cia chinh minh. Rong Viet Securities tuyét d6i khong
chiu trach nhiém déi véi toan bd hay bat ky thiét hai nao, hay su kién bi coi la thiét hai, d6i véi viéc st dung toan b hodc tiing phan thong tin hay y kién nao ctia ban

bao cdo nay.

Toan bé cac quan diém thé hién trong béo cao nay déu la quan diém ca nhan ctia ngudi phan tich. Khong cé bat ky mét phan thu nhap nao clia ngudi phan tich lién
quan tryc ti€p hoac gian ti€p dén cac khuyén cdo hay quan di€ém cu thé trong ban cao cao nay.

Thoéng tin st dung trong bdo cédo nay dugc Rong Viet Securities thu thap tir nhitng nguén ma chiing téi cho la dang tin cay. Tuy nhién, ching t6i khéng dam bao
rang nhitng théng tin nay la hoan chinh hodc chinh xac. Cac quan diém va udc tinh trong danh gia ctia ching t6i 6 gid tri dén ngay ra bao cao va c6 thé thay d&i ma
khéng can bédo cao trudc. Ban bao céo nay dugc gilt ban quyén va la tai san cia Rong Viet Securities. Moi su sao chép, chuyén giao hodc slra d6i trong bat ky trudng
hgp nao ma khéng cé sy déng y clia Rong Viet Securities déu trai luat, BAn quyén thudc Rong Viet Securities, 2026.
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