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Ngan hang TMCP Quéc Té (VIB)

Gia hién tai VND13.250
Cao/Thap nhét 52 tuan VND18.572
Gia muc tiéu VND14.600
Khuyén nghi Trung lap
Tiém nang tang gia 10,2%
Ty suét cb tirc 3,4%
Téng ty suét sinh |oi 13,6%
Trién vong Trung lap
Binh gia Trung lap
Phan tich k¥ thuat Trung lap
Thi gia vbn (tr USD) 1.970
GTGDBQ 3 thang (tr USD) 4,0
S& hiru NN (tr USD) 27
S6 CP lwu hanh (tr) 3.727
Sé CP sau pha lodng (tr) 3.727
VIB VNI
P/E trwot 6,8 12,7
P/B hién tai 1,0 2,1
ROA 1,3% 2,6%
ROE 15,5% 16,5%

*d liéu ngay 11/09/2026
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Gia cb phiéu (%) M 3M  12M

VIB -35% 5,7% 8,1%

Twong quan VN-Index -1,0% 12,8% 37,7%

Co cau s& hiru

PYN Elite Fund 2,06%
CTCP Co bién Lanh 1,98%
CTCP Beston 4,64%
CTCP Funderra 4,65%
CTCP Uniben 3,39%
CTCP Unicap 2,96%
Dang Khac V§ 4,92%
Khéac 75,4%

Téng quan doanh nghiép

VIB 1& mét ngan hang thuong mai cé phan tw nhén tai
Viét Nam, tap trung chd yéu vao mang ngan hang ban
18 va phuc vu khach hang ca nhan. Ngan hang cé thé
manh & cac san phdm cho vay ban Ié, dic biét 1a cho
vay mua nha, 6 té va thé tin dung, déng théi dang timg
buwéc mé réng sang phan khiic KHDN.

Chuyén vién phéan tich:

Nguyén Manh Tung

tung.nguyenmanh@vndirect.com.vn

11/09/2026

Loii nhuan chwa thé birt pha

> Chung t6i ha khuyén nghi VIB tir Kha quan xudng Trung lap, v&i gia muc tiéu 14.600
dong/co phieu, twong (rng tong mekc sinh 16 13,6%. Mirc gia muc tiéu dya trén P/B
muc tiéu 0,9x, thap hon mdc 1,0x hién tai.

> Chung t6i dw phong LNTT tang 10,5% trong 2026 va 2,0% trong 2027, song dw dia cai
thién NIM han ché va chi phi tin dung duy tri & murc cao tiép tuc gay ap lwc Ién ROE,
khién VIB chwa co co sé& dé dwoc tai dinh gia & mdc P/B cao hon.

» LNTT 6T26 tang 3,4% svck, dat 5,2 nghin ty déng, hoan thanh 45% ké hoach nam.

> NPL gidm xubng 2,9% tir 3,6% trong Q2/25, nhwng no' nhém 2 tang 1én 2,6% t 2,4%
cudi 2025, cho thay ri ro hinh thanh ne x4u van hién hiru.

> Thu nhap ngoai 1ai 6T26 ting 40,2% svck, dat 2,8 nghin ty ddng, déng gop 27% TOI,
cht yéu nho thu nhap tir mang thé va bancassurance.

Chiing t6i cho réng VIB cé thé dat muc tiéu tang trwéng tin dung 12% trong nam 2026

Mé&c du tang trwdng tin dung 6T26 chi dat 4%, chung t6i cho réng VIB c6 thé hoan thanh
muc tiéu tang trwdng tin dung 12% trong ndm 2026, dwoc hd tro béi da tang trudng cho
vay KHDN, su phuc hdi cla tin dung ban 1& trong nira cudi nam va kha nang giai ngan cho
cac dy an duoc loai triv khdi room tin dung. Tuy nhién, NIM van chiu ap lwc do chi phi huy
déng cao va tin dung ban 1é ting trwdng cham. Mac du ban lanh dao dinh hwéng kiém
soat chi phi vén théng qua da dang héa nguén vén, bao gdm vay nwéc ngoai va cai thién
ty 1& CASA, chung t6i cho rdng cac bién phap nay can thdi gian dé phat huy hiéu qua, do
do du dia cai thién NIM trong ngan han van han ché.

Thu nhap phi dich vu tiép tuc déng gép tich cwe vao ting trwdng thu nhap, véi dong
Iwc chinh ttr dich vu thé va thanh toan

Trong béi canh NIM chiu &p lwc, ching t6i ky vong thu nhap phi tiép tuc la déng lwc quan
trong cho tang trwdng thu nhap cua VIB. Chung t6i dw phéng thu nhap dich vu tang truéng
v&i CAGR khoang 16%/nam trong giai doan 2027-2030, nho (1) mé rong tép khach hang
va ddy manh ban chéo, (2) gia téng giao dich thé va thanh toan nh& (rng dung céng nghé
va khai thac hé sinh thai thanh toan, qua dé thuc déy doanh thu tlr cac dich vu thé va thanh
toan, va (3) mé& rong cac dich vu danh cho KHDN va ngéan hang giao dich.

Chét lwong tai san van 1a yéu té can theo déi trong nira cudi nam 2026

Méc du ty 1& no xau (NPL) Q2/26 giam xudng 2,9%, tir 3,6% trong Q2/25, ty I& nay van cao
hon dang ké so vé&i mire trung binh nganh 2%. Bén canh dé, ty 1& no nhém 2 téng tir 2,4%
cudi 2025 1&n 2,6%, cho thay ap lwc hinh thanh no x4u van hién hiru. No xAu tap trung chi
yéu & cac khoan vay mua nha va cho vay kinh doanh, trong bbi cdnh mat bang lai suat cho
vay cao tiép tuc gay strc ép I&én dong tién va kha néng trd no ctia khach hang. Bang lwu y,
ty 1& bao phi no xau cua VIB van thap hon dang ké so véi trung binh nganh, & mic 43,6%.
Theo d9, chting t6i ky vong VIB tiép tuc duy tri mrc trich 1ap cao trong nira cudi ndm 2026,
v&i chi phi tin dung khoang 1,3%, twong dwong murc thwc hién trong 6T26.

ROE suy giam han ché dw dia mé& réng P/B

VIB dang giao dich quanh mtrc 1,0x P/B, th&p hon mirc binh quan 5 nam khoang 1,4x. Tuy
nhién, chang t6i cho rang mirc chiét khdu nay phan ndo phan anh trién vong sinh 1&i con
chiu ap luc trong béi canh NIM chwa phuc héi va chi phi tin dung van & mirc cao. Méac du
tang trwdng tin dung va thu nhap phi dwoc ky vong céi thién, cac dong Iwc nay chwa da bu
dép ap luc I1&n lgi nhuan tir NIM va chi phi tin dung. Chung t6i dw phéng ROE giam ti
16,13% nam 2026 xuéng 14,8% nam 2027, qua d6 han ché kha nang cai thién P/B trong
ngan han.

Tong quan tai chinh 2025 2026 2027 2028
Tang trudng loi nhudn rong svek 1,1% 10,5% 2,0% 18,3%
Tang truéng tin dung svck 17.9% 12,0% 13,0% 14,0%
NIM 3,1% 3,0% 3,0% 3,1%
Ty lIé CASA 14,4% 11,8% 11,8% 11,8%
Ty 1& ng x&u 3,0% 2,9% 2,9% 2,6%
Ty I& bao ng xdu LLR 42 9% 47,0% 50,7% 58,6%
ROE trung binh 16,4% 16,3% 14,8% 15,6%
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Cap nhat KQKD 6T26: Tang trwéng tin dung cham lai, ap lwc chat lwong tai san
van hién hiru

Hinh 1: Tém tat két qua kinh doanh 6T26

Q2/25 Q2/26 6T25 6T26
Thu nhap thuén (svck) 8,1% 10,1% -11,2% 9,1%
Thu nhap ngoai l&i (svck) 59,0% -12.9% 19,6% 40,2%
Chi phi hoat ddng (svck) 4 4% -96% -0,9% -2,4%
Lai nhuén treére dur phang (svek) -0,1% 13,4% -9.1% 26,3%
Chi phi dw phong (svck) 43, 7% 101,5% 491% 1352%
Loi nhuan trieée thué (svck) 23.4% -8,2% 8,9% 3.4%
Tang tredng cho vay (svck) 27 7% 11,5% 27 7% 11,5%
Téng trwéng tién gl (svek) 22 9% 4 3% 22,9% 43%
Bién [ thuin 3.1% 3,1% 3,0% 3,0%
Loi suét tai san 6,8% 8,3% 6,7% 7,9%
Chi phivén 4 1% 5,6% 3,9% 5,1%
Ty 18 CASA 16,6% 11,8% 16,6% 11,8%
Ty 1& chi phil Thu nhap 36,9% 31,7% 36,9% 31,7%
ROAE 19,0% 15,7% 18,8% 17,5%
Ty 1 no xau/ D no cho vay 3.6% 2.9% 3,6% 2.9%
Ty 1& bao phi no x4u 37,2% 436% 37,2% 43.6%

Ngudn: VNDIRECT RESEARCH, VIB
Tang trwéng tin dung cham lai trong 6T26

Loi nhuan truoc thué Q2/26 dat 2.383 ty dong (-8,2% svck, -15,0% sv quy trwde);
Gy ke 6 thang dat 5.186 ty dong (+3,4% svck), hoan thanh 45% ke hoach ca nam
11.550 ty dong.

Tang trwdng tin dung dat 4% sv dau nam, thAp hon dang ké& so v&i mic 10%
trong 6T25, cho thdy da tang trwdng tin dung cham lai, cht yéu do nhu ciu tin
dung ban 1& suy gidm. Tang trwdng trong ky dwoc dan dat bdi cho vay KHDN
(+18,0% sv dau nam), tap trung vao cac linh vuc kinh doanh bat déng san, tai
chinh — ngan hang va xay dwng, trong khi tin dung ban I& gidm 1,4% sv dau nam.

NIM cai thién 0,17 diém % so V& quy treée, nho loi suét,téi san siqh lai téng 0,71
diém %, cao hon mtrc tang 0,57 diém % cta chi phi von, cho thay Iai suat cho
vay dang dan dieu chinh tang, bat kip da tang cta chi phi von.

Ap Iwc chat lwong tai san van hién hiru

V& chét lwong tai san, ty 18 NPL gidm xudng 2,9% tir 3,6% trong Q2/25, song van
cao hon murc trung binh nganh (2%) Dang chu y, ty 1& ng nhom 2 tang tir 2,4%
cudi 2025 1én 2,6%, cho thay ri ro hinh thanh no x&u van con hién hiru. Theo
ban lanh dao, mirc tang no' nhom 2 chd yéu phan anh tac déng ctia mét bang lai
suét cho vay cao va nhirng bat én dia chinh tri, gay ap lwc 1én dong tién tra no
ctia khach hang. Bén canh dé, ty 18 bao phl no xau chi & mirc 43,6%, thap hon
dang ké so v&i mre trung binh nganh (79%). Trong bdi canh do, chi phi dw phong
tang 135% svck, phan anh xu hwéng than trong hon trong trich 1ap dw phong clia
ngan hang.

Thu nhap ngoai lai duy tri da tang tich cwc
Thu nhap ngoai 1ai (Non-I1) tdng 40,2% svck 1én 2,8 nghin ty ddng, déng gop tich

cue vao tang trudng TOI, chiém 27% tong thu nhap, chi yéu nhe khoan thu nhap
mét lan tr phi dich vu thé va bancassurance. Ngwoc lai, thu nhap tr x& ly no
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gidm 17% svck xubng 715 ty dong. Bén canh d6, ngan hang ghi nhan 16 778 ty
dong tir hoat déng kinh doanh ngoai hoi va 16 179 ty dong tir chirng khoan dau
tw, phan nao bu trtr mirc tang trwdng clia cac nguon thu ngoai lai cot 16i.

Huy dong tién givi ting trwdng cham lai trong Q2/26

Tang trwdng tién gt khach hang dat 7,8% trong 6T26, chi nhich nhe so v&i 7,4%
tai Q1/26. Pang chu y, ty 1& CASA gidm 2,2 diém % sv quy trwdc xudng 11,9%
trong Q2/26, mrc thap nhét ké tir ndm 2021. Ty & LDR theo d6 tdng nhe 1 diém
%, ttr 78,5% 1én 79,8% trong Q2/26.

Ty Ié an toan vén

CAR cula VIB dat 12,2% theo Basel Il (TT14), cao hon mc 11,3% theo Basel Il
(TT41), ch yéu nh& cach tinh RWA thap hon dbi véi danh muc thé va cac khoan
vay ban & c6 tai san bdo dam. VIB dang trién khai 16 trinh ap dung Basel Il IRB,
v&i hd so phuong phap ndi bd da duwoc ndp 1én NHNN tir nam 2025 va du kién
hoan tat dang ky chinh thirc vao cubi nam 2027. Bén canh dé, ngan hang hién
da dap rng cac yéu cau trong dw thao sua 60| Thong tw 22, bao gom cac chitiéu
CDR, NSFR, LCR va don bay, gitp cting ¢ nén tang an toan vén va thanh khoan.
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Dw bao giai doan 2026—2027: Thu nhap phi la diém sang, trong khi NIM duy tri 6n
dinh

Hinh 2: Dw phéng giai doan 2026-2027 (ty déng, trir khi c6 ghi chi khac)

Dw phéng Nhén xét
2025 %svck 2026 %svck 2027 %svck

- Téng trwdng tin dung dw phdéng 12% ndm 2026 va 13% ndm 2027, chl
yéu dén dét béi cho vay KHDN

- NIM duy tri 3,0% do ap Iwc chi phi huy déng vén cao va ting trdng tin
dung ban [é cham.

Thu nhép lai thudn 16.092 7.5%| 17.303 7.5% 19.015 9,9%

- Thu nhdp phi: +148% ndm 2026 (6T26: +294%), nhé khoan thu nhap bét
thwéng tr mang thé va bancassurance. Giai doan 2027-30, chiing téi ky
veng thu nhép dich vu duy tri téng treéng binh quan (CAGR) khoang
16%/ndm, nh& (1) mé rong tép khach hang va ddy manh ban chéo, (2)
tang trwéng giao dich thé va thanh toan théng qua viéc tan dung céng
nghé&, hé sinh thai thanh toan va mang luai chép nhén thanh toan toan céu
clia Visa d& phat trién cac san phdm khac biét va nang cao trai nghiém
khach hang, va (3) mé réng cac dich vy danh cho KHDN va ngén hang
giao dich.

Thu nhép ngoai l&i 3.914 2,5% 6.400 635% 5680 -11.2%

Téng thu nhap HDKD | 20.007 27%| 23703 185% 24695 42%

Chung t6i dy phéng ty 1& CIR giam nhe tir 37% ndm 2025 xuéng 35% va
34% trong ném 2026 va 2027, nh& TOI téng trwdng nhanh hon chi phi
hoat déng. Da téng cua TOI duoc hd tre béi ting trdng tin dung va thu
nhép phi dich vu, trong khi chi phi hoat déng dwoc ky vong tang véi téc db
cham hon khi ngén hang tiép tuc khai thac hiéu qua tép khach hang va nén
tang céng nghé hién hiru.

Chi phi hoat déng (7.435) 3,1%| (8.296) 11,6% (8.398) 1,2%

Loi nhuan trde dw

N 12.572 -5,9%| 15407 226% 16.299 5,8%
phéng

Mac du ban ldnh dac chwa dwa ra dinh hwéng cho chi phi dw phéng ndm
2026, chung téi dw phéng chi phi du phang duy tri & murc 1,3% tbng du
Chi phi dw phong (3.467) 542%| (5.348) 54.2% (6.043) 13,0%|no, twong dwong mirc 6T26, khi chét Iwong tai san van chiu ap lwc trong
bdi canh mat bang I3i suat cho vay cao gay strc ép Ién dong tién va kha
nang tra ng cta khach hang.

Loi nhuén trede thué 9.105 1,1%| 10059 10,5% 10.256 2,0%

Loi nhuan sau thué 7.285 1,1% 8.047 10,5% 8.205 2,0%

Ngudn: VNDIRECT RESEARCH

Tang trwdng tin dung dw kién cai thién ntra cudi nam 2026

Trong 6T26, tang trwéng tin dung ctia VIB dat 4% sv dau ndm, véi dong luc chinh
dén tr KHDN, tap trung tai cac linh vie kinh doanh bét dong san (+57,9%), xay
dung (+41, 9%) Nguworc lai, dw ng KHCN gidm 1 4% sv dau nam, chud yéu do nhu
cau vay vbn clia ca nhan va ho kinh doanh suy yéu trong béi canh mat bang lai
suét cho vay téng cao.

Trong ntra cudi nam 2026, ching toi ky vong tdng trwdng tin dung sé cai thién,
nhd nhu ciu gidi ngan ctia KHDN tiép tuc 1a dong lwc chinh. Bdng thdi, nhu cau
tin dung ban I& du kién phuc hdi vao cudi nam, dac biét dbi véi cac khoan vay
phuc vy kinh doanh, mua sam va tiéu dung. Bén canh do, viéc VIB xem xét tai
tro cho mot sé dy an dau tw coéng trong diém thudc dién dwoc loai triy khdi han
murc tin dung c6 thé tao thém dw dia tang trwéng. Trén co s& do, chung t6i cho
rang VIB c6 thé hoan thanh muc tang trwéng tin dung 12% trong nam 2026,
twong trng vé&i han mire tin dung NHNN giao cho ngan hang.
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Bao céao cap nhat

Hinh 3: Co’ cu dw ne dich chuyén sang cho vay doanh nghiép

NIM van chiu ap Iwc tir chi phi huy dong cao va sw dich chuyén co cau cho
vay tir ban lé sang KHDN

NIM 6T26 duy tri quanh mtrc 3%, thap hon dang ké so v&i mic 4% trong giai
doan 2022-2024, cht yéu do mét bang 1ai suat huy dong tang va co cAu tin dung
dich chuyén dan tr cho vay c& nhan sang KHDN — phan khtc c6 loi suét cho vay
thép hon. Theo ban lanh dao, ngén hang dang tap trung téi wu hoa Igi suét tai
san théng qua cai thién hiéu qua danh muc cho vay, ddng thoi da dang hdéa ngudn
vén théng qua cac khoan vay hop vén nuwéc ngoai v&i quy mo dw kién khoang 1
ty USD (~5% tdng ngudn von) va trién khai nhiéu bién phap dé cai thién ty lé
CASA. Tuy nhién, ching ti cho réng cac giai phap nay can thoi gian dé phat huy
hiéu qua.

Chung t6i ky vong NIM duy tri 3% trong nam 2026, do chi phi huy dong cao va
tang trwdng tin dung ban 1& chwa cé nhiéu khdi séc. Bén canh d6, kha nang
chuyén dich sang cac linh vic cho vay ¢ loi suat cao hon nhu bat déng san van
han ché, trong b6i cadnh NHNN tiép tuc dinh hwéng kiém soat tin dung chét ché
déi vai Iinh vee nay. Theo d6, dw dia cai thién loi suét tai san va chi phi vén chuwa
da Ién dé hé tro mé rong NIM trong ngén han.

Hinh 4: Tang trwéng tin dung theo nganh nghé

B Cho vay doanh nghiép

= Cho vay ca nhan

N\Q/RI'B Y u Q2/26 mQ4/25 4 Tang trudng sv dau ndm - cot phai
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Hinh 5: Tang trwéng tin dung cua VIB so véi trung binh nganh Hinh 6: NIM phuc hoi nhe trong Q2/26 tuy nhién van & mipc thép
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Thu nhap ngoai lai dong gop ngay cang tich cwc vao tang trwwéng thu nhap,
nh& phi dich vu thé va bancassurance

Trong bdi canh NIM chju nhiéu ap lwc, thu nhap ngoai 1ai ngay cang déng vai tro
quan trong trong co’ ciu thu nhap toan hang, véi dong lwc chinh dén tir thu nhap
phi dich vy. Chung t6i dy phong thu nhap t&r dich vy tang khoang 148% svck
trong 2026 (6T26: +294% svck), chi yéu nhé khoan thu nhap mét 1an tr mang
thé va bancassurance (khoang 2000 ty déng). Trong giai doan 2027—2030, chiing
t6i dw phéng thu nhéap tir dich vu tang trwdng véi CAGR khoang 16%, duwoc hd
tro bédi cac dong lwe chinh:

> Thi nhét, sw mé rong nhanh cua tép khach hang dai ching va khach
hang Privilege Banking tao dw dia Ién dé VIB day manh ban chéo cac
san pham dich vu, d&c biét 1a dich vu thanh toan va bancassurance, qua
do gia tang mirc d6 khai thac trén tép khach hang hién hiru. Theo ban
I&nh dao, ngan hang ban 18 tiép tuc Ia tru cot ting trwdng, tap trung vao
cac phan khuc “Youth Banking”, “Core Segment Banking”, “Card
Business” va “Privilege Banking”, v&i mé hinh phan phéi da kénh két hop
gilra mang lwdi vat ly va nén tang so. Tép khach hang ban 1é Iy ké dat
7,8 triéu tai cubi 6T26, tang 1,5 triéu svck (+23%); riéng trong 6T26, ngan
hang thu hut khodng 787 nghin khach hang méi (+113% svck), qua dé
mé rong quy mo tép khach hang va tao nén tang dé gia tdng mirc do st
dung va ban chéo san pham.

> Th hai, mang lwéi thanh toan rong ciing nang lwc hd tro phat trién hé
sinh thai thé cla cac dbi tac chién lwoc, ndi bat 1a Visa, gitp VIB mé rong
pham vi st dung thé, gia tdng tan suét giao dich va qua dé thic day thu
nhap phi. Trong 5 nam qua, thu nhap tir dich vu thé duy tri tang trwdng
khoang 20-30%/nam, déng gép ngay cang l&n vao thu nhap va lgi nhuan
cla ngéan hang.

> Tht ba, viéc mé& réng sang phan khuc khach hang doanh nghiép va phat
trién dich vu ngan hang giao dich sé mé ra dw dia tang trwdng méi cho
thu nhap phi trong th&i gian téi.

Déi v&i hoat ddng thu hdi ng va x ly rdi ro, tién d6 trong 6T26 cham hon
svck, chi yéu do qué trinh sap nhap tinh, thanh va mai trudng 1&i suat cao
phan ndo anh huong dén tién do thu hdi va x& ly no. Ching t6i ky vong hoat
dong nay sé cai thién trong ntra cudi nam 2026 khi cac vuéng méac lién quan
dén qua trinh sap nhap dan dworc thdo g&, trong khi viéc luat hoa Nghi quyét
42 s& hd tro qua trinh x ly no. Theo do, chung t6i dw phong thu nhap tir xt
ly no cd ndm 2026 dat khoang 2,3 nghin ty déng, tang 24% svck, nhwng van
thdp hon mirc 3-5 nghin ty dong theo ky vong ctia ban lanh dao do tac déng
cta nhirng yéu tb trén.

Hinh 7: Thu nhap ngoai lai déng vai trd ngay cang Ié&n trong co cau thu Hinh 8: Tang trwéng khach hang manh mé mé rong dw dia ban chéo
nhap cua ngan hang san pham

Nghin ty ddng Thu tir kinh doanh ngoai héi Khach hang bén Ié: téing truéng manh, diém sang khach hang Uu tién

mmm= Thu tir hoat dong khac p
Thu nhap phi 30% |\@ Khéchhang lau hanh 63t 78t 5ty

\
5 )
~ U A N .
e Thu nhap ngoai lai/Tong thu nhap - cft phai s _ - w
4 25% | @) thschhinghostdéng 2trigu 2,7 tieu +700.000
L /
3 s o N ) \
20% | © Knechhangmsi 6 thing) 370000 787.000 +417.000
kS
2 4 N
. . 15% @ Phan khiic khich hang e Khich hang mdi theo kénh khai thac
1 - } -
10% 540nghin
O ' - -
- 5% Mass % 7,75 triéu 215 nghin
1 . ' 33nghin
i €3 100 nghin —
2 0% Online Hybrid Offline
6T 6T 6T 6T 6T

# Khach hang Mass téng 1,5 triéu so vdi clng ky

2022 2023 2024 2025 2026 #Khach hang Uu tién téng

%, trong khi kénh offline giém mét nifa,
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Chét lwong tai san van 1a rai ro can theo dodi, dw phong duy tri & mirc cao

Mé&c du day manh cho vay KHDN, VIB van duy tri dinh huwéng ban 18, véi dw no
ban 1& chiém 66% tdng dw no tai cudi Q2/26. No' x4u tap trung chd yéu & cho vay
mua nha va cho vay kinh doanh. M&c du ty 1& no xau (NPL) Q2/26 giam xudng
2,9%, tir 3,6% trong Q2/25, ty I& nay van cao hon dang ké so v&i mure trung binh
nganh 2%. Bén canh do, ty 1&é no nhdm 2 téng tir 2,4% cudi 2025 1én 2,6%, cho
thay ap Iwc hinh thanh no x4u van hién hiru. Theo ban Ianh dao, chét lwong tai
san chiu anh hwéng tr mat bang 1ai suat cho vay cao, ap lwc lam phat va gia
dau, cung dién bién cuda thj trwdng bat dong san, qua dé gay strc ép lén dong
tién va kha nang tra no ctia khach hang.

Chung t6i cho réng chét lwong tai san van la yéu té can theo déi trong nlra cudi
nam 2026, trong bdi canh dw no cho vay bat dong san gia tang va mat bang lai
suét cho vay duy tri & mirc cao. Ap lwc tra no ¢é thé gia tdng dbi véi nhdm khach
hang vay mua nha khi chi phi 13i vay neo cao gay ap lwc lén dong tién va kha
nang trd no ctia khach hang. Cung véi ap lwc 1én chat lwong tai san, ngan hang
tiép tuc tdng cwdng trich lap dw phong va ciing c¢b bé dém dw phong rdi ro tin
dung. Chung t6i ky vong chi phi dw phong trong nira cudi ndm 2026 sé duy tri &
murc 1,3%, twong dwong 6T26.

Hinh 9: Ty lé ne xau, ng’ nhém 2 va ty |é x6a no’ cta VIB Hinh 10: Ty 1& bao phul no xau va chi phi dw phong/Téng dw no

Ty 18 no x4u BTy & no nhém 2 mmm Ty I& bao phd no' xau
14% 60%

. 3.0%
Ty 1é xda ng trén tong dw no

Chi phi dy phong trén téng dw no
2.5%

l"
1.5%

1.0%
. | 0.5%
0.0%

0
12% 50%
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\
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30%
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N
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0% 0%
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2
2023 2024 2025 2026 2023 2024 2025 2026
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WISDOM T

DPinh gia: Ha khuyén nghij tir Kha quan xuéng Trung
lap véi gia muc tiéu la 14.600 VND/cp

Chung t6i ap dung P/B muc tiéu 0,9x cho nam 2027, thép hon mdrc hién tai 1,0x,
do ROE cuia VIB dw kién giam tir 16,3% n&m 2026 xubng 14,8% vao ndm 2027.
M&c du ting trwdng tin dung dwoc ky vong cai thién va thu nhap ngoai lai tiép
tuc téng trwdng tich cwe, cac dong lwc nay chwa dd bu dap ap lwc tir NIM va chi
phi tin dung. Theo dd, kha nang cai thién lgi nhuan va ROE van han ché, chua
tao co s& dé VIB dwoc tai dinh gia & mirc P/B cao hon.

Chung t6i két hop phwong phap P/B va Thu nhap thang du (Residual Income),
véi ty trong 50% cho méi phwong phap, dé xac dinh gia muc tiéu 14.600 ddng/cp.

Hinh 11: P/B hién tai cta VIB so vé&i lich stp Hinh 12: P/B cta VIB so vé&i binh quan nganh
35 30,0 35
3 m . 250 30
- - = - -
25 gmilge boeaaa 20,0 25
L -a
’ 3 Tyt 20
15,0 )
15 f \M.,MNA :
10,0 15
1
05 5,0 1,0
0 0,0 05
09/2021 09/2022 09/2023 09/2024 09/2025
0,0
—PIB TB 5 nam +1 déléch chuan 09/2021 09/2022 09/2023 09/2024 09/2025
———-1 d6 léch chudn +2 ddléch chudn === -2 d6 léch chun Nganh —VIB
=== ROE % (c6t phai)
Ngudn: VNDIRECT RESEARCH, Bloomberg Ngudn: VNDIRECT RESEARCH, Bloomberg

Hinh 13: Dinh gia thu nhap thing dw

Gia dinh chinh 2026 2027 2028 2029 2030 Nam cudi
L&i suat phi rii ro 4.4% 4.4% 4.4% 4.4% 4.4% 4.4%
Phén bu rii ro 7.9% 7.9% 7.9% 7.9% 7.9% 7.9%
Beta 1,0 1,0 1,0 1,0 1,0 1,0
Chi phi vén chil s& htru 12,5% 12,5% 12,5% 12,5% 12,5% 125%
Téng trudng dai han 3,0%
ROE (%) 16,3% 14.8% 15,6% 15,5% 16,8% 13,0%
Thu nhép théng du (tj ddng) 1.837 1.270 1.884 2113 3471 4150
Ty 18 chiét khau 0,89 0,79 0,70 0,62 0,55 049
Gia tri hién tai ciia thu nhap thang du (tj ddng) 1632 1.003 1.322 1.317 1.922 2298
(ty déng)

Gia tri sb sach déu ky 46.905

Gia tri hién tai cda thu nhap thang duw (5 ndm) 7.195

Gia tri hién tai cta thu nhap thang du (ném cuéi) 2.298

Gid tri vén chil s& hiu 56.398

56 lugng ¢ phiéu dang luu hanh (triu cp) 3.728

Gia trj 1 ¢d phiéu (dong/cp) 15.130

Ngudn: VNDIRECT RESEARCH, VIB
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Hinh 14: Gia muc tiéu dwa trén dw phéng cua ching toi

. . Giatrihoply boéng gop

Phwong phap Ty trong (VNDJcb phiéu) (VNDIcé phiéu)

Thu nhép thang duw 50% 15.130 7.565

Hé sé P/B (0,9 I&n cho nim 2027) 50% 14.112 7.056

Gia myc tiéu (ddng/cd phiéu) 14.621

Gia muc tieu (déng/cd phiéu, 1am tron) 14.600

Ngudn: VNDIRECT RESEARCH, VIB

Hinh 15: Phan tich d6 nhay cua gia muc tiéu véi ROE nam cudi va chi phi vén

ROE
E 15.130 10,0% 12,0% 13,0% 15,0% 17,0%
g 9,0% 17.049 22.120 24.655 29.726 34.796
E 10,0% 14.514 18.666 20.742 24.894 29.047
= 12,5% 11.057 13.773 15.130 17.846 20.562
5 13,0% 10.703 13.243 14.514 17.054 19.595
14,0% 10.093 12.304 13.409 15.619 17.829
Ngudn: VNDIRECT RESEARCH, VIB
Hinh 16: So sanh vé&i cac ngan hang Viét Nam (div liéu ngay 11/09/2026)
. Tang
Tiem trréng
néang i EPS kép 3
Ngan hang tanggia  Vénhoa NIM (%) NPL (%) PIB (x) PIE (x) nam ROA (%) ROE (%)
(%) (tr USD) 12T 2028 12T 2028 12T 2026 12T 2026 % 12T 2026 12T 2026
NHTM CP Ngoai Thiong Viét Nam 153%  18.763,0 29%  28%  12% 0,6% 2,0 1,8 17 11,6 16,2% 17% 16% 180% 16,9%
NHTM CP Céng Thuong 34,2% 8.975,2 28%  27%  13% 12% 1,2 1,1 58 6,6 12,6% 14% 14% 222% 20,3%
NHTM CP Dau tw va Phét trién Viét Nam 326% 106839 22%  22%  15% 1,4% 14 1.2 84 78 20,5% 10% 10% 165% 19,5%
NHTM CP Viét Nam Thinh Vurgng 37,7% 8.249.8 52%  54%  48% 2,9% 1,2 1,1 7.2 6,8 9,3% 23% 22% 183% 16,5%
NHTM CP K§ Thuong Viét Nam 24,4% 8.639,8 37%  36%  11% 0,9% 12 1,2 8,3 7,6 17,6% 23% 23% 161% 16,3%
NHTM CP Quén Déi 80,0% 7.058,8 41%  37%  25% 1,3% 13 1,0 6,4 54 8,1% 20% 17% 221% 21,0%
NHTM CP A Chéu 42,0% 4.938,2 29%  34%  15% 1.2% 13 1,0 82 53 13,7% 16% 20% 168% 20,4%
NHTM CP Phét trién Thanh Phé HCM 47,4% 51756 45%  45%  22% 23% 16 1,4 67 59 10,7% 21% 22% 258% 259%
NHTM CP Quéc Té Viét Nam 10,2% 1.905,5 3,0%  3,0%  3,6% 2,9% 1,0 0,9 6,7 6,1 -3,00% 1,3% 14% 16,2% 16,3%
NHTM CP Tién Phong 53,4% 15145 29%  30%  22% 1,2% 09 0,8 52 4,7 13,0% 16% 16% 180% 17,3%
NHTM CP Sai Gan Thuong Tin 5,6% 56226 31%  30%  23% 51% 23 22 238 21,0 51,9% 04% 07% 50% 11,0%
Trung binh 33%  34%  2,2% 2,0% 1,5 1,3 9,0 8,2 14,6% 1,6% 17% 181% 17,9%

Nguédn: VNDIRECT RESEARCH, VIB
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Phu luc 1: Téng quan doanh nghiép

Hinh 17: Co’ cau dw ne’ theo nhém khach hang

Lich str hinh thanh: Qua trinh phat trién cta VIB gdm ba giai doan chinh: VIB
1.0 (trwdc 2017) tap trung xay dwng nén tadng san phadm va van hanh; VIB 2.0
(2017-2026) tap trung chuyén déi vé quan tri, cong nghé va mé hinh hoat déng;
va VIB 3.0 (2027-2036) hwdng dén mé rong quy mo va téng trwéng bén ving.
T khi thanh 1ap nam 1996, VIB tirng bwdc mé réng mang lwéi, tdng vén va hop
tac voi CBA tir ndm 2010. Ngan hang la mét trong nhivng ngan hang tw nhan dau
tién ap dung Basel Il va hoan thanh ca ba tru ¢t vao nam 2019, trwéc khi niém
yét trén HOSE nam 2020 va day manh sb héa. Dén cudi 2025, VIB c6 34.040 ty
ddng vén diéu 1&, 10.278 nhan sw, gan 7 triéu khach hang va 202 chi nhanh.

Chién lwoc kinh doanh: Chién lwvoc kinh doanh ctia VIB tap trung vao ciing cb
nén tdng ngan hang ban 18, mé réng co6 chon loc khach hang doanh nghiép va
day manh chuyén dbi s6. Ngan hang tiép tuc 1y ngan hang ban 1& lam déng luc
tang trwdng chinh, tap trung vao cho vay mua nha, mua 6 t6, thé tin dung va bao
hiém; ddng thoi mé rong khach hang doanh nghiép theo hwéng wu tién cac
doanh nghiép cé chét lwong tin dung tét va tdng ngudn thu phi t dich vu ngan
hang giao dich, quan ly dong tién va tai tro' chudi cung tng. Song song, VIB day
manh coéng nghé, di¥ liéu va tri tué nhan tao nham nang cao trai nghiém khach
hang, tw ddng héa van hanh va cai thién hiéu qua hoat déng. Day Ia nén tang dé
ngan hang chuyén tir VIB 2.0, tap trung xay dwng ndng lwc quan tri va van hanh,
sang VIB 3.0 tlr ndm 2027, hwdng t&i mé rong quy md va duy tri tdng trudng bén
virng.

Cac phan khic khach hang chinh: Ngan hang ban 18 tiép tuc la tru cot, chiém
65,8% téng dw no. Tuy nhién, VIB dang m& rong c6 chon loc sang phan khic
khach hang doanh nghiép, v&i ty trong dw ng khach hang doanh nghiép tang tt
30% cudi nam 2025 lén 34,2% trong 6T26.

Hinh 18: Co’ cdu dw no theo nganh nghé tai 30/6/2026

Mua nha
5.20% Kinh doanh
Oto
mVay tiéu ding
36,45% 5 Tha
Sén xuét
B Dinh chétai chinh
10,80% = B4t dong san

m Ban buén bén &

6,75%
mVan tai kho béi

= Cho vay doanh nghiép Cho vay ca nhan mKhac

Ngudn: VNDIRECT RESEARCH, VIB Ngudn: VNDIRECT RESEARCH, VIB
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Phu luc 2: Cac dw phéng tai chinh trong yéu
Két qua kinh doanh
Két qua kinh doanh
2022 2023 2024 2025 2026 2027 2028
Thu nhap I3 thuan 14.963 17.712 16.750 16.092 17.303 19.015 21.874
Thu nhap ngoai 13 3.095 4.448 3.819 3.914 6.400 5.680 6.534
Toéng thu nhap hoat déng 18.058 22.160 20.569 20.007 23.703 24.695 28.408
Chi phi hoat déng (6.197) (6.611) (7.211) (7.435) (8.296) (8.396) (9.659)
LN trwére trich lap 11.861 15.550 13.358 12.572 15.407 16.299 18.749
Chi phi trich lap du phong (1.280) (4.847) (4.353) (3.467) (5.348) (6.043) (6.613)
Loi nhuan truéc thué 10.581 10.703 9.004 9.105 10.059 10.256 12.136
Loi nhuan sau thué 8.469 8.562 7.204 7.285 8.047 8.205 9.709
Bang can doi ke toan
Bang can doi két toan
(ty dong) 2022 2023 2024 2025 2026 2027 2028
Tién mét va tién giri tai NHNN 11.681 9.899 11.548 12.551 12.676 12.803 12.931
Cho vay lién ngan hang 51.900 68.198 105.589 104.411 109.632 115.113 120.869
Chiing khoan - tdng cong 40.348 61.058 50.414 51.219 53.777 56.463 59.284
Cho vay khach hang 228.879 262.074 318.316 377.113 421.880 476.287 542.864
Cho vay khach hang (gép) 231.944 266.346 324.010 381.972 427.809 483.424 551.103
Trich 1ap du phong (3.065) (4.271) (5.694) (4.859) (5.928) (7.137) (8.239)
Tai san cé dinh 700 756 795 847 855 864 873
Tai san khac 9.562 7.896 6.496 9.958 10.057 10.158 10.259
Tong tai san 343.069 409.881 493.158 556.098 608.878 671.688 747.079
Céc khoan no phai tra cho
Ghinh phi véqNFI)-lNN A = 18.587 10.981 11.530 12.106 12.712
Tién gtri lién ngan hang 71.166 98.640 123.201 157.509 165.384 185.231 203.754
Tién gtri khach hang 200.124 236.577 276.308 294.578 335.819 369.400 413.728
Gidy to ¢6 gia 31.775 23.897 23.263 35.071 38.578 40.507 42.532
Cac khoan no khac 7.345 12.821 9.933 11.052 5.459 5.994 8.059
Tong ng 310.410 371.935 451.291 509.190 556.769 613.238 680.784
Vén diéu le 21.078 25.370 29.793 34.042 37.275 37.275 37.275
Quy ctia TCTD 2.518 3.470 4.333 5.347 5.855 5.855 5.855
Loi nhuan gir lai 9.055 9.099 7.735 7.516 8.976 15.317 23.162
Loi ich cb déng thiéu sé = B = = = 8 .
Tong VCSH 32.651 37.939 41.862 46.905 52.105 58.446 66.291
Tong no va VCSH 343.069 409.881 493.158 556.098 608.878 671.688 747.079
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Cac chi so chinh

Céc chi sb chinh

2022 2023 2024 2025 2026 2027 2028
Gia tri co phiéu
Hé sé P/B 0,9 0,8 1.1 1,2 1,0 0,9 0.8
Ty suét cd tie 0,0% 0,0% 5,7% 5,0% 6,2% 3,4% 3,4%
Lai co ban/cp (dang) 4.018 3.375 2.418 2.140 2.159 2.201 2.605
Cac chi s6 tang trwéng svek
Tin dung 15,1% 14,8% 21,7% 17,9% 12,0% 13,0% 14,0%
Tién gli khach hang 15,3% 18,2% 16,8% 6,6% 14,0% 10,0% 12,0%
Thu nhép I3i thudn 26,6% 18,4% -5,4% -3,9% 7.5% 9,9% 15,0%
Thu nhap ngoai lai 0,7% 43,7% -14,2% 2,5% 63,5% -11,2% 15,0%
Téng thu nhap hoat déng 21,3% 22,7% -7,2% -2,7% 18,5% 4,2% 15,0%
LN sau thué 32,1% 1,1% -15,9% 1,1% 10,5% 2,0% 18,3%
Cac chi s6 lgi nhuan
NIM 4,7% 4,8% 3,8% 3,1% 3,0% 3,0% 3,1%
Chi phi/Thu nhap HPKD (CIR) 34,3% 29,8% 351% 37,2% 35,0% 34,0% 34,0%
LN trwée trich 1ap / Thu nhap
HOKD 65,7% 70,2% 64,9% 62,8% 65,0% 66,0% 66,0%
Loi nhuan sau thué / Thu nhap
HBKD 46,9% 38,6% 35,0% 36,4% 34,0% 33,2% 34,2%
ROA (12 thang) 2,6% 2,3% 1,6% 1,4% 1,4% 1,3% 1,4%
ROE (12 thang) 29,7% 24,3% 18,1% 16,4% 16,3% 14,8% 15,6%
Chat lwgng tai san
Ty 1& no x4u 2,5% 3,1% 3,5% 3,0% 2,9% 2,9% 2,6%
No x4u hinh thanh svek 0,0% 0,4% -6,3% -28,1% 30,5% 13,0% -12,3%
Ty & xi Iy no x4u (write-off) 0,3% 1,4% 0,9% 1,1% 1,0% 1,0% 1,0%
Ty 1& bao phi ng x4u (LLR) 53,9% 51,0% 50,1% 42,9% 47,0% 50,7% 58,6%
Ty Ié thanh khoan va kha
nang thanh toan
LDR (TT1) 115,9% 112,6% 117,3% 129,7% 127,4% 130,9% 133,2%
Ty lé don bay
VCSHch:Jng tai san 9,5% 9,3% 8,5% 8,4% 8,6% 8,7% 8,9%
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Bao cao nay duoc viét va phat hanh béi Khbi Phan tich - Cong ty céd phan Chirng khoan VNDIRECT. Thong tin trinh bay trong bao cao
dua trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bd. Cac nguén tin nay bao gbm thong tin trén san giao dich ching
khoan hoéc trén thj trwdng noi cd phiéu duoc phan tich niém yét, thong tin trén bao cao duoc cong bd clia cdng ty, théng tin duoc cong
bd rong rai khac va céac théng tin theo nghién cru ctia chiing t6i. VNDIRECT khéng chiu trach nhiém vé& dod chinh xac hay day du cua
nhirng théng tin nay.

Quan diém, dy bao va nhirng woc tinh trong bao cao nay chi thé hién y kién cia tac gia tai thoi diém phat hanh. Nhirng quan diém nay
khong thé hién quan diém chung ctia VNDIRECT va co6 thé thay d6i ma khdng can thdng bao truéc.

Bé&o céo nay chi nhdm muc dich cung cép théng tin cho cac nha dau tw clia Cong ty C6 phan Chirng khoan VNDIRECT tham khao va
khéng mang tinh chét m&i chao mua hay ban bat ky chirng khoan nao dwoc thao luan trong bao céo nay. Cac nha dAu tw nén cé cac
nhan dinh déc lap vé thong tin trong bao cao nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau dau tw cta minh,
tham khao y kién tw van tlr cac chuyén gla vé cac van dé quy pham phap luét, tai chinh, thué va cac khia canh khac trwéc khi tham gia
vao bat ky giao dich nao véi cd phiéu clia (cac) cong ty dwoc dé cap trong bao céo nay.

VNDIRECT khéng chiu trach nhiém vé bat cir két qua nao phat sinh tir viéc str dung ndi dung ctia bao cao dwoi moi hinh thirc. Ban bao
cao nay la san pham thudc s& hiru cia VNDIRECT, ngudi siv dung khéng dwoc phép sao chép, chuyén giao, stra doi, dang tai 1én cac
phwong tién truyén thong ma khéng c6 sw dong y bang van ban cia VNDIRECT.

Khuyén nghi cé phiéu  Binh nghta:

KHA QUAN Kha nang sinh |&i cta cb phiéu tir 15% tré |én
TRUNG LAP Kha nang sinh |&i ctia ¢ phiéu nam trong khoang tir -10% dén 15%
KEM KHA QUAN Kha nang sinh I&i ctia ¢b phiéu thp hon -10%

Khuyén nghj dau tv duoc dwa ra dwa trén kha nang sinh 161 dw kién cda c6 phiéu, duoc tinh bang téng cta (i) chénh léch phan tram
gitra gia muc tiéu va gia thi trwdng tai thoi diem cong b bao cao, va (i) ty suat co tire dw kién. Triv khi dwoe néu r6 trong bao cao, cad
khuyén nghi dau tw cé thdi han dau tw la 12 thang.

Khuyén nghi nganh Binh nghia:

TICH cucC Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co s& vén héa thi trwdng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trwéng gia quyén
TIEU CUC Céc cb phiéu trong nganh c6 khuyén nghi tiéu cuc, tinh trén co sé vén hoa thi trwdng gia quyén
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