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Ngan hang TMCP Ngoai thwong Viét Nam (HSX: VCB)
Tiém nang tang trwéng trén nén dinh gia hap dan

Gia myc tiéu 75.000 ddng  Ket qua kinh doanh Q2/2025  %svck 6T2025 %svck
(ty dong)

Upside *20% " Thu nhap l4i thuan 14.160 2% 27.847 20,5%

Gia hién tai 62.500 déng  Tong TN hoat dong 17.868 +7% 35.133 +3%

Khoang gia 52W 61.900-67.300 P Phidwphong 810 47% 1.562 -48%
Loi nhuén trwde thué 11.034 +9% 21.894 +5%

P/B 24X Ngan hang Vietcombank vira qua da cong bé BCTC Q2/2025 véi nhidu

EPS 4 quy gan nhét 4.150 thong tin dang chu y, Agriseco Research kinh glri Quy khach hang cac thong

tin cap nhat va trién vong dau tw cac thang cudi nam nhu sau:

BVPS 30/06/2025 25.570 5 ) RS . . X
< KQK 6T2025 tang treong nhe chi phi dw phong RRTD giam. Quy mé
Théng tin co ban tin dung ctia VCB dat 7,4% nh¢& cho vay KHDN dan dét, tang trwdng manh
Nganh nghé Ngan hang so voi cudi Q1/2025 (1,2%). Tai thoi diém 30/06/2025, tang trwdng huy
P Lk dong dat 4,8% so v&i dau nam, giup ty Ié CASA tang lén 37% - dirng thi
Von h . 2 £ o 1a M N
c:n ia A S 216“,' d?ng 3 toan nganh, ho trg tich cwc den ty 1€ NIM 6T2025, dat 2,8%. Mac du,
Von dieu l& 8.557tydong  tdng thu nhap hoat ddng 672025 tang nhe 3% svck do thu nhap ngoai l4i
Thanh khoan T8 8707.820cp  Ji@M, tuy nhién VCB van ghi nhan LNTT 6T2025 dat 21.894 ty ddg (+5%
- phien i svck). Bong Iwc tang trwdng chinh dén tr chi phi dy phong RRTD 6T2025
Tong tai san 2.217.941 ty dong gidam dang ké 48% svck va thu nhap ngoai 1ai phuc hdi tich cuc. Ty Ié chi
Vén CSH 21.749ty ddng  phi/thu nhap (CIR) 6T2025 duy tri & mrc 33,7%.

K2

% Duy tri vi thé dan dau nganh véi nhiéu lgi thé vwot troi. Xét vé KQKD,
VCB dirng dau nganh véi LNTT 6T2025 dat 21.894 ty déng c6 tbc d6 tang
trwéng CAGR 5 ndm 1a 20%/ndm véi vi thé virng chac trong mang ngan
hang doanh nghiép trong nhiéu ndm. Xét vé quy mé, VCB hién nay la ngan
hang c6 vén héa I&n nhét thj truong (khodng 21,8 ty USD), vwot troi so voi
By Ianh o NHTM khéc trong nwéc. Dong thdi, VCB Ia ngan hang cé ty & no xau thap

nhat hé thong cubi Q2/2025 (1%) trong khi c6 bd dém dy phong ng xéu

@ o dirng dau nganh (214%), cao hon nhiéu so mic trung binh nganh 1a 85%.

% Ky vong loi nhuan nam 6 thang cudi nam tang triedng manh mé véi 2

yéu t6 sau: (1) Chung t6i dy kién chi phi dw phong RRTD cutia VCB tiép
tuc xu hwéng gidm nhé tan dung bdé dém dw phong Ién va chét lwong tai

Dién bién gia san dwoc cai thién (Luat hoa NQ42 hé tro tich cuc); (2) V&i loi thé chi phi

vén thdp va han méc tin dung ca ndm 2025 dat 16% (dw dia tang cubi
e RSP e T W nam la gan 10% vé&i dong lwc chinh dén ty KHDN Ién dau tw cac dai dw
. I B an ha tang va cho vay ca nhan mua nha tiép tuc tang) sé giup ty 1& NIM
nam 2025 phuc hdi v& mirc 3%. Do d6, ching t6i ky vong LNTT nam 2025

22000 i clia VCB tang trwdng khodng 10-15% so v&i nam trwéce.

< Dinh gia hap dan: Hién tai VCB dang giao dich tai mirc P/B |a 2,4x lan

16,000 17 thdp hon so v&i binh quan 5 nam gan day (3,2x) véi trién vong ting
trwdng loi nhuan ndm 2025 duy tri trén 10% va ty 1&é ROE tiép tuc cai thién
o o (20%). Bén canh d6, chung tdi danh gia VCB la mét trong nhirng cb phiéu
dwoc hudng loi khi thoi diém nang hang FTSE duoc cong bd vao thang 9
t&i, thu hat dong tién khéi ngoai (room ngoai con trén 8%). Do dd, ky vong
thong tin lién quan sém duoc cong bd sé hd tro da ting gia cb phiéu VCB
- va mé ra tiém nang tang trwdng dai han cho ngan hang.
KHUYEN NGHI
e Agriseco Research ky vong KQKD nam 2025 ctia VCB duy tri da tang treéng
= v@i LNTT tang khoang 10-15% svck nhd: gidm chi phi trich 1ap dw phong véi
ty 1& no x4u dwoc ky vong giam khi trién vong kinh t& hdi phuc tét hon, va
bién I4i rong cai thién véi han mire tin dung nam 2025 13 16%. Ddng thoi, ¢
phiéu VCB dang c6 murc dinh gia hap dan véi ty 1& P/B thap (2,4x 1an), phu
lolaems o eshame i MRS hop @& ndm gilk trong trung va dai han. Ching t6i khuyén nghi MUA ¢b phiéu
ves  — NINDEX VCB véi gid muc tiéu 75.000 déng/cp (upside 20%).
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PHAN TiCH KY THUAT
Trén db thi ky thuat, xu hwéng téng trong trung va dai han cta cd phiéu VCB van tiép tuc dwoc duy tri
khi gia cb phiéu van giao dich trén dwerng MA50 diém va dworng MA20 hwéng 1én. Véi dién bién ky
thuat tich cwc, VCB c6 khd ndng mé rong da tang va hwédng téi ving gia muc tiéu 75.000 dong/cp
trong trung han. Cac nha dau tw cé thé mua véi cb phiéu VCB tai vung tich Idy 61.800-63.500 ddng/cp
va chl déng cét 16 véi ty 1& 8% tinh tir gia tai ngay khuyén nghi.
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CHUO'NG TRINH U'U DAI

GOI UU DAI MO VA KiCH HOAT LAI TAI KHOAN im'
v" Phi giao dich chi 0,1%

CHUNG KHOAN AGRIBANK

V' Lai sudt margin uu dai chi 9% /nam
v DU ng uu dai toi da lén dén 3 ty dong/tai khoan
v' Thdi gian chugng trinh t&r ngay 01/07/2025 dén hét ngay 31/12/2025
v Ap dung trong vong 03 thang tir ngady md mdi/kich hoat tai khoan.
A Al UU DAI LON DANH CHO CBNV VA GéI CHiNH SACH UU DAI
" SANNPHAMNVAY MARGIN T+ 19 A ToAN con QIR DANH RIENG CHO CBNV VA KH
o v' Lai suat margin uu dai CUA AGRIBANK
E o s o I
; 8,_2 Yol n.:m_1, ) v Phi giao dich 0,1%;
B i ¥ Mien phi giao dich; \ v L& sudt margin uu dai 9-
v Han mic du ng 500 ty déng; = v }f 10%/nam.
n Quét ma va trai nghiém ngay tai:
St AGR Trading Pro AGR Mobi Pro

RA MAT NEN TANG GIAODICH

AGR TRADING PRO E B

VI NHIEU GOI SAN PHAM UU DAI HAP BAN b
THANG 102026 ,

-
https://trading.agr.vn
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THONG TIN LIEN HE v\,; CHUNG KHOAN AGRIBANK

TRU SO CHINH
Tang 5 toa nha Green Diamond, 93 Lang Ha, Phudng Lang Ha, Quan Bong Da, Thanh ph6 Ha Noi

Tel: (+84 24) 6276 2666 Email: online@Agriseco.com.vn Web: https://Agriseco.com.vn/
CHI NHANH MIEN NAM CHI NHANH MIEN TRUNG

179A Nguyén Cdng Trir (2A Phé Dtc Chinh), Toa nha Agribank, s6 228 dugng 2/9, P.
Quan 1, TP. HO Chi Minh. Hoa Cudng Bic, Q.Hai Chau, TP Pa Nang
Tel: (+84 28) 3914 2111 Tel: (+84 23) 6367 1666

HE THONG PIEM CUNG CAP DICH VU TREN TOAN QUOC TAI TAT CA CAC CHI NHANH AGRIBANK

hon cac ban tin va bao cdo clia ching t6i. Kinh chic khach hang mot ngay giao dich thanh cong!

% Chung téi rdt mong nhan dugc nhitng y kién déng gép cua Quy khach dé ngay cang hoan thién
Vui long gép y TAL DAY

KHUYEN CAO

Ban tin nay (gém cac thong tin, y kién, nhan dinh va khuyén nghi néu trong ban tin) duoc thuc hién/gui voi mong mudn cung cdp cho nha dau tu thém cac
thdng tin lién quan dén thi truong chung khoan. Thong tin néu trong ban tin duoc thu thap tur céc ngudn dang tin cdy, tuy nhién, chung téi khdng dam bdo cdc
thoéng tin néu trong ban tin nay la hoan toan chinh xdc va ddy dd. Ban tin nay dugc thuc hién/gui boi chuyén vién va khdéng dai dién/nhén danh Agriseco.
Agriseco khdng chiu trach nhiém vé bat cu’ két qua nao phat sinh tu’ viéc su’ dung ndi dung cda bao cdo dudi moi hinh thuc.

Cﬁ CHUNG KHOAN AGRIBANK Hotline: 1900 555 582 ‘ www.agriseco.com.vn
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