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BAO CAO CAP NHAT
Ngady 30/06/2026

Gia muc tiéu (12T)
Gia thi truong
Loi nhuin ky vong

82,300 dong/co phén
62,200 dong/cod phan
32.3%

Théng tin b phiéu

Vén hoa thi truong (ty dong) 519,723
S6 CP dang luu hanh (Triéu cp) 8,356
Gia cao nhit 52 tuin (ddng) 76,000
Gia thép nhat 52 tuin (dong) 56,700
KLCP trung binh 20 phién
-~ 4.12
(Triéu cp)
G:FGD trung binh 20 phién (ty 25436
dong)
EPS (ddng/cp) 4,301
P/E (lin) 14.46
BVPS (dong/cp) 28,009
P/B (lin) 222
Ty 1¢ s& hitu nudc ngoai 21.98%
Tuwong quan bién dong gia ¢b phiéu
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(%) (%) (%)  nim (%)
VCB 0.32 7.24 8.17
VNINDEX -0.19 11.88 4.23
Chi tiéu 2025 2026F
TOI (ty ddng) 72,358 82,353
NPAT-MI (ty dong) 35,198 39,606
Chi phi dw phong (ty 3,185 4254
dong)
NIM (%) 2.63% 2.64%
ROE (%) 16.51%  16.15%
ROA (%) 1.55% 1.54%
BVPS (dong) 27,223 31,489
EPS (dong) 4,213 4,740
P/E (l4n) 14.60 12.97
P/B (l4n) 226 1.95
LLCR (%) 258% 255%

Chuyén vién phan tich: H6 T4n Phat
Email: phat.ht@bsi.com.vn

Két qua kinh doanh Q1/2026 — Loi nhuén trwéc thué (LNTT) duy tri da
ting, nho vao mic ting trwéng tin dung vwet tri trong boi canh thin trong
hon trong trich 1ap du phong

Thu nhép tir 13i ting truong hi¢u qua nho vao ca ting truwéng tin dung tich cue 1in
NIM duwge cai thién

Trong Q1/2026, VCB ghi nhan thu nhap 1ai thuan (NII) dat 17,651 ty déng, tang 29%
(YoY), dugc thiic ddy boi ca ting trudng tin dung tich cuc va su cai thién cia bién lii
rong (NIM). NIM dat 2.68%, ting 5 bps (YoY) nho loi suat tai san sinh 13i (EAY) cai
thién dang ké, trong khi chi phi vén (CoF) chi ting nhe. Vé CoF tiép tuc chiu ap luc so
v6i cung ky do mat bang 13i suit huy dong trén thi trudong ting, bén canh do ty 16 CASA
giam xuéng mdc 32.9% va huy dong qua kénh gidy t& c6 gia ting manh ciing phan nao
anh huong t6i CoF. V& hoat dong tin dung, du ng cho vay khach hang di ting 19.4%
YoY, sau khi ting 4.86% (YTD), cao hon mtic trung binh nganh, véi dong luc chi yéu
dén tir phan khiic khach hang doanh nghiép, ddc biét 1a nhom doanh nghiép FDI. Bén
canh do, ty trong cc khoan vay trung va dai han tiép tuc gia ting trong co ciu tin dung,
g6p phan cai thién EAY. Pdi voi khach hang c4 nhén, ting truong tap trung & mang cho
vay tiéu dung, trong khi cho vay san xut kinh doanh ghi nhan xu huéng giam do nhiing
thay d6i tam thoi trong méi truong kinh doanh déi voi ho kinh doanh.

Thu nhap ngoai lii ghi nhin sy sut giam nhe tir mirc nén cao

Thu nhap ngoai 13i cua VCB dat 3,529 ty dong, giam nhe 1.4% (YoY) do sy sut giam
cht yéu ctia thu nhap tir hoat dong kinh doanh ngoai hi, trong khi cic mang hoat dong
khac van ghi nhan din bién tich cuc. Thu nhép tir dich vu dat 943 ty dong, ting 17.1%
(YoY) nho tang trudng tr hoat dong thanh toan va ngan hang dién tu. Trong khi d6, thu
nhap tir ngoai hdi dat 1,678 ty dong, giam 17.1% YoY do dién bién ty gia kém thuan lgi
trong quy cing v&i mirc nén cao cua cung ky nam trude. Bén canh do, chi phi dy phong
dat 2,493 ty ddng, ting manh so vé&i cung ky khi ngan hang chii dong nang cao bd dém
du phong, dong thoi chiu anh hudng tir mic nén thip cua Q1/2025 do ghi nhan hoan
nhap du phong trong cung ky. Két thac Q1/2026, LNTT ciia VCB dat 11,803 ty dong,
tang 8.7% so v6i cuing ky va hoan thanh 25.5% ké hoach nam.

Chit hrgng tai san cai thi¢n, bao phi tiép tuc duy tri virgt troi
Chét luong tai san cua VCB tiép tuc duy tri trong Q1/2026 véi ty 16 ng xdu (NPLs) &
mirc 0.62%, giam 41 bps (YoY), trong khi ty 1 no can chi y (SML) giam xudng mirc
0.23%. Ty 1& bao phii no xdu (LLCR) dat 253.4%, tiép tuc duy tri & mirc cao vugt troi,
bd dém du phong virng chic va kha nang quan tri rti ro tin dung hiéu qua.
Cic yéu té can theo di

> Tang truong tin dung c6 thé cao/thip so v6i du phong.

> NIM c6 thé thay doi cao/thap hon so v6i gia dinh trong bdi canh VCB thay doi

chién lugc cho vay nham hd tro, diéu tiét phat trién kinh té.
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Két qua kinh doanh Q1/2026 — Lgi nhuén trwéc thué duy tri da ting nhd vao mirc ting trwdng
tin dung vwot tri trong boi canh than trong hon trong trich 1ap dw phong

Chi tiéu (Dvt: Ty ddng) Q12025 Q12026 YoY 51“/%‘56 5%3‘265

Thu nhép 1ai thuan (NII) 13,687 17,651 29.0% 13,687 17,651
Thu nhép ngoai 13i (non-NII) 3,578 3,529 -1.4% 3,578 3,529
Chi phi hoat dong 5,652 6,884  21.8% 5,652 6,884
Chi phi du phong rui ro tin dyng 752 2,493 231.4% 752 2,493
Téng lgi nhuin truéc thué 10,860 11,803 8.7% 10,860 11,803
Loi nhuén sau thué thu nhap doanh nghiép 8,702 9,462 8.7% 8,702 9,462
Cho vay khach hang 1,466,391 1,754,926  19.7%

Tién gri khach hang 1,509,113 1,682,032 11.5%

NIM 2.81% 2.68%

EAY 4.82% 4.81%

CoF 2.16% 2.30%

CASA 34.3% 32.93%

CIR 32.7% 32.5%

ROAA 1.69% 1.50%

ROAE 17.52% 16.02%

Ty 1& NPLs 1.03% 0.62%

Ty 1é SMLs 0.29% 0.23%

LLCR 216% 253%

Trong Q1/2026, LNTT VCB tiép tuc ghi nhén sy ting trudng, trong d6
dong gop tich cyc nhat dén tir thu nhap tir NII trong khi non-NII ghi
nhan sy sut gidm nhe do sy bién dong khong thuan loi tr thi truong
ngoai hoi.

Thu nhap tir 13i tang trwéng hiéu qua nho vao ca ting truwdng tin
dung tich cuc 1An NIM dwoc cii thién

Co cau thu nhip theo quy Ting truwéng thu nhap theo quy (YoY)
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Nguén: VCB, Beta Research tong hop
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Trong Q1/2026, NII VCB ghi nhan dat 17,651 ty dong, ting trudng
hiéu qua 29% YoY, dong lyc duogc dén tir sy tang truong vuot troi ¢ tin
dung cung véi su cai thién NIM trong thoi gian vira qua.

NIM VCB trong Q1/2026 ghi nhan sy di chuyén nguoc xu huéng
chung thi truong, trong bdi canh su gia ting canh tranh manh m& dén
tir ca trong huy dong 14n cho vay, gy ap luc 16n 1én NIM cua da s cac
TCTD khéc, VCB lai ghi nhéan sy cai thién ¢ chi s6 nay, khi NIM dat
2.68% trong Q1/2026, tang nhe 5 bps QoQ, du da ghi nhan giam 14
bps YoY, dong gop tich cuc cho su tang trudng NII.

Bién 1ii rong (NIM) theo quy
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Nguén: VCB, Beta Research tong hop

Dong lyc 16n nhéat dén tir sy cai thién & EAY trong Q1/2026, khi da
tang thém 10 bps QoQ, trong khi CoF dugc VCB duy tri & muc 6n
dinh, khi chi tang nhe 6 bps QoQ. Tuy vay, COF VCB da ghi nhan muc
taing dang ké trong 1 ndm vira qua, khi d3 ting thém 14 bps YoY,
nguyén nhan chu yéu do (1) 13i suat huy dong tién gui trong 1 nam vira
qua trén thi truong da ting dang ké do mirc do canh tranh giira cac
TCTD ngéy cang tang trong bdi canh tin dung trong nim vira qua duoc
thiic ddy manh m& bén canh viéc chénh léch giita huy dong va cho vay
trén ca thi trudng ngay cang 16n (2) ty 16 CASA cudi Q1/2026 VCB
tiép tuc ghi nhan giam nhe 1.28 ppt QoQ, dat murc 32.9%, va da giam
lién tiép trong 3 quy gan nhat, tac dong tiéu cuc dén CoF trong cac quy
vira qua khi ma CASA VCB van chiém ty trong dang ké trong co cau
tién guri khach hang VCB, tac dong truc tiép dén CoF VCB trong timg
giai doan (3) sy gia ting trong huy dong thong qua kénh gidy to c6 gia,
khi da tang 105.4% YoY sau khi tang thém 7.4% trong Q1/2026.
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Ting truwdng cho vay, tién giri khach hang, va kénh
giay to co gia (YoY)

——— Phat hanh gidy to c6 gid
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Tién giri khach hang

COF ===e- CASA (%)
Nguon: VCB, Beta Research tong hop

Cho vay khéach hang ghi nhan muc tang truéng vuot trdi so véi nganh
trong Q1/2026, khi dat mirc ting truong 4.86% YTD, v6i dong luc dén
tor phan khiic KHDN, khi da tang 8% YTD. Trong d6 cac khoan vay
trung han va dai han dugc thic déy manh mé, vi co cdu tang lan lugt
0.9 ppt YTD va 2 ppt YTD, dat ty trong 5.6% va 36.7% trong co ciu
cho vay tai cudi Q1/2026, tir 6 ciing gop phan tac dong tich cuc téi
NIM thong qua gia tang EAY tur cac khoan vay trung va dai han.

Trong co cdu cho vay KHDN, dong luc ting truong 16n dén tir phan
khuc FDI, khi da tang thém 16% YTD véi da dang céc linh vuc nhu
dién, dién tur, bat dong san,.. .chiém ty trong 22% trong co c4u cho vay
KHDN. V& co cdu KHCN, dong luc ting truong 16n nhat dén tir khoan
cho vay tiéu dung, khi da tdng thém 2 ppt YTD, trong khi cho vay san
xuat kinh doanh ghi nhan sy sut giam do su thay d6i trong méi trudng
kinh doanh d6i véi ho kinh doanh.

Thu nhap ngoai lai ghi nhan sy sut gidm nhe tir mirc nén cao

Non-NII VCB trong Q1/2026 ghi nhan dat 3,529 ty dong, giam nhe
1.4% YoY, nguyén nhan chu yéu dén tir mure sut giam manh trong mang
thu nhap tir ngoai hdi, trong khi thu nhap tir dich vu van duy tri ting
truong hiéu qua. Cu thé, thu nhap tr dich vu trong Q1/2026 ghi nhan
dat mirc 943 ty dong, tang trudng manh mé& 17.1% YoY, nho vao hiéu
qua trong viéc md rong thi truong, thic day thanh toan, va ngan hang
dién tir. Thu nhép tir ngoai héi tiép tuc chiém ty trong 16n trong co ciu
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non-NII VCB, khi dat 48% trong Q1/2026, va ghi nhan ¢ muac 1,678 ty
ddng, giam -17.11% YoY nguyén nhan chu yéu do chuyén bién bét loi
ty gia trong quy vira qua cung v6i muc nén cao trong Q1/2025. Thu
nhap khac ciing da ghi nhan ting 29% YoY, nhd vao cong tac thu hoi
no hiéu qua trong quy.

Co cAu thu nhip ngoai lii theo quy
4,500

4,000

3,500 - —
3,000 i i I I — I
= L

> 2,000
1,226

i I Y

-500
Q1/2024 Q2/2024 Q3/2024 Q4/2024 Q1/2025 Q2/2025 Q3/2025 Q4/2025 Q1/2026

: Ty ddng
)
W
S
S

bvt
D
S
S

S

B LA/L3 thudn tir hoat dong dich vu Lai/(15) thudn tir hoay dong kinh doanh ngoai héi va vang
B L3i/(15) thun tir mua ban chimg khoan kinh doanh Lai/(13) thuan tir mua ban chimg khoan dau tu
= L3i/(16) thuan tir hoat dong khac = Thu nhdp tir gop vn, mua cb phan

Nguén: VCB, Beta Research tong hop

Chi phi dy phong trong Q1/2026 ghi nhan dat mtrc 2,493 ty dong, ting
manh 231.4% YoY, cha yéu do VCB chu dong gia ting mirc dy phong
nham c6 thé ung bién tét trong truong hop cac sy kién bat 1oi trén thé
gidi c6 thé kéo dai hon du tinh tic dong tiéu cuc dén nén kinh té. Bén
canh d6, cling do murc nén thap cua chi phi du phong trong Q1/2025
nho vao mtrc hoan nhap du phong cho cac khoan cho vay cac TCTD
1,000 ty dong trong cting ky, khong tinh mtrc hoan nhap, murc ting chi
phi du phong chi ¢ khoang 42.3% YoY.

Tong két Q1/2026, LNTT VCB ghi nhan ¢ mirc 11,803 ty dong, tang
truong 8.7% YoY, dat 25.5% ké hoach dé ra.
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Chit lwong tai san cai thién, bao phi tiép tuc duy tri vuot troi

Két thac Q1/2026, NPLs VCB giam xubng mtc 0.62%, du c6 ting nhe
4.1 bps QoQ, tuy nhién da gidm manh 41 bps YoY, bén canh d6, SML
cling da ghi nhan nham 6 bps YoY cham murc 0.23% trong Q1/2026,
hd tro tich cuc cho két qua hoat dong kinh doanh khi chi phi vén duy
tri & mirc hiéu qua. Ty 16 LLCR VCB tiép tuc ghi nhan mirc bao phu
vuot trdi khi dat mire 253.4% cudi Q1/2026, di giam nhe 4.86 ppt QoQ
nhung da tang trd lai 37.3 ppt YoY, tiép tuc ctng cb vi tri top 1 vé chét
luong tai san trong hé théng cac Ngan hang TMCP.

Ty 1€ cac nhém ng SML, NPLs va Chi phi tin dung
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LAI VAY CUCHOI
SINH LOI VUOT TROI

Phi giao dich tir 0,06 % EERE = =

BL1IA

SECURITIES INC WEBSITE

HOTLINE (028) 3914 2929

TUYEN BO MIEN TRACH NHIEM

Chuyén vién phén tich chiu trach nhiém thuc hién béo cdo phén tich nay x4c nhan rang: hoan toan trung thuc va khong
¢ dong co ¢4 nhan khi thuc hién bao cdo nay. Tat ca nhimg thong tin néu trong béo cao nay duoc thu thap tir nhitng
ngudn tin cay va di duoc xem xét cAn than. Tuy nhién, ngudi viét khong dam bao tinh ddy du ciing nhu chinh xéc tuyét
d6i ctia nhitng thong tin néu trén. Cac quan diém, nhan dinh trong bao cdo nay chi la quan diém riéng cua ca nhan nguoi
viét ma khong ham y chio bén, 161 kéo nha dau tw mua, ban hay nim giir chig khoan. Tai thoi diém phat hanh béo céo,
Chuyén vién phan tich khong biét bat ky xung dot loi ich thyc té, trong yéu nao ctia Chuyén vién phan tich hodc Cong ty
C6 phan Chimg khoan BETA (BETA).

Béo céo phan tich nay chi nhim muc dich cung cip thong tin chung, khong phai va s& khong dugc hiéu 1a mot 16 dé nghi
hodc mot 106 mdi chao dé thue hién bat ky giao dich chung khoan hoac cong cu tai chinh nao khac va nha dau tu chi nén
sir dung bao cao phan tich nay nhu mot ngudn tham khao. Chuyén vién phan tich ciing nhu Cong ty C6 phan Ching
khoan BETA sé& khong chiu bét ky trach nhiém ndo trudc nha dau tu ciing nhu ddi tuong dugce nhic dén trong bao cao
nay vé nhirng tn thit c6 thé xay ra khi dau tu hodc nhitng théng tin sai 1éch vé& doanh nghiép. Céc cong cu tai chinh duoc
dé cap trong bao cao c6 thé s& khong phu hop véi tat ca nha dau tu. Nha dau tu phai c6 quyét dinh cua riéng minh bang
cach tham khao cac nha tu vén tai chinh doc lap néu can thiét va dua trén tinh hinh tai chinh va muc tiéu dau tu cu thé

cua minh.

Béo c4o phan tich nay 13 tai san cua Cong ty C6 phan Chimg khoan BETA va khong dugc cong b rong réi ra cong chung,
vi vy khong ai dwoc phép sao chép, tai san xuat, phat hanh ciing nhu tai phan phdi bt ky ndi dung nao cta bao co vi
bat ky muc dich nao néu khong c6 vin ban chap thuan cia Cong ty C6 phan Ching khoan BETA. Khi sir dung cac ndi
dung da dugc BETA chép thuan, xin vui long ghi ro nguén khi trich dan. Moi c4 nhan, t6 chirc s& chiu trach nhiém d6i
v6i BETA vé bat ky t6n that hodc thiét hai nao ma BETA hodc khach hang cua BETA phai chiu do bét ky hanh vi vi pham
theo Khuyén céo nay va theo quy dinh cta phap luat.
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