BAO CAO CO PHIEU - NGAN HANG QUOC DOANH - VCB

VCB — GIU tier-1 phong tha: NIM tao day + hoan nhap du
phong TPDN Q2 va ban von riéng Ié 6,5% la catalyst,
nhu'ng free-float thap + gia phai xac nhan sau khi VN-
Index thing 1.800

Ma: VCB - Phat hanh 2026-06-08

KHUYEN NGH]I GIU tir MUA)

GIA HIEN TAI 61,300 d

GIA MUC TIEU 1 THANG 64,000 d - 60,000 — 66,000 (+4.4%)
GIA MUC TIEU 3 THANG 67,000 d - 62,000 — 71,000 (+9.3%)
GIA MUC TIEU 6 THANG 72,000 d - 65,000 — 76,000 (+17.5%)
GIA MUC TIEU 1 NAM 75,000 d - 65,000 — 80,000 (+22.3%)
PHIEN BAN TRUGC Bao cao 2026-05-15

I. PHAN TiCH KY THUAT

VCB — B0 thj gia 6 théng (dén 08/06/2026, ddng clra 61,300 d)
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Gia dong ctra 61,300 dong ngay 2026-06-08; bién dé 52 tuan 55,199 - 78,800 déng (cao hon day +11.1%,
thap hon dinh -22.2%); khéi lwrgng binh quan 30 phién ~9 triéu c6 phiéu.

Phién 08/06/2026 (T2 dau tuan) VCB mé& clra 61.200 déng, cé thdi diém cham 62.100 déng va déng clra
61.300 dong — giam 400 déng twong duong -0,65% so phién 05/06 (61.700 déng). Khéi luong 7,35 triéu
c6 phiéu — cao gap 1,8 1an phién cudi tuan trude (4,01 triéu phién 05/06) va la phién dAu tién trong sau
phién gan nhat birt 18n trén mirc trung binh tuan. Dién bién gia VCB cham hon rd rét so VN-Index — chi s&



chinh déng clra 08/06 thiing méc tam ly 1.800 diém, trong khi VCB chi diéu chinh nhe va duoc tin tirc trong
ngay ghi nhan 13 ¢é phiéu duoc khéi ngoai + khéi tur doanh CTCK cling gom manh nhat phién
(Vietstock 08/06 11:59). Biéu nay tai khdng dinh vai trd trd an tier-1 phong tht clia VCB khi thanh khoan thi
trudng yéu di.

- Vung hé tro’ chinh: 60.000 — 60.900 déng — viing day phién 08/06 + ving tich Iy hai tuan dau thang
6.

- Ving hé trg’ sau: 55.300 - 56.000 déng — day 52 tuan ghi nhan trong cac bao céo nén tang
(NHSV/UPS/AGR déu tham chiéu viing 52.000 - 55.300).

- Vung khang cu gan: 62.500 - 63.000 dong — dinh phién 28-29/05 va mdrc tham chiéu trudc dé hai
tuan.

- Vung khang cu trung han: 64.200 - 65.000 dong — dinh phién 27/05 + ddy lich sir cudi thang 4 dau
thang 5.

Ban du phéng VN-Index 08/06 (§2.A) dinh danh VCB & mirc GIU® véi ly do "Vietcap cham Vietcombank ky
vong ting gan 30% — clng cd Gilr tier-1, khong thay déi ty trong". Bao céo nay diéu chinh tir khuyén nghi
MUA trong ban 15/05 vé GIU', giir gia muc tiéu 72.000 déng (xap xi NHSV va VPBS), phan anh ty trong cac
béo cdo nén tang dang dinh gia VCB trong dai 68.200 - 78.500 déng (trung vi 72.800) nhung dat uu tién
thap hon ngan hang tu nhan FF cao trong ré d& chi so.

Il. KHUYEN NGHI VA DINH GIA

- Khuyén nghi: GIU’ (ha tir MUA ban 15/05/2026) — phan anh ndm yéu té cong hudng: (i) VN-Index
phién 08/06 thiing 1.800 diém, sentiment thi trudrng yéu di, du VCB hap thu dong tién khéi ngoai + tur
doanh; (i) broker consensus +25,4% upside van tich cuc (target trung binh 73.200 déng giira 8 bao
c40 nén tang) nhung phan hoa rd — Vietcap (VCI) lac quan nhat 78.500 dong va Mirae Asset (MAS)
than trong 68.200 déng; (i) NIM Q1/26 = 2,77-2,86% (tlly phu'o'ng phap tinh) xac nhan diém tao day
sau 13 quy giam lién tuc — nhung ciing phu thudc vao viéc lai suat huy déng H2/2026 cé giam thuc su
hay khéng; (iv) free-float NHQD chi ~10% (theo §IV.D.3 Ban du phéng VN-Index — VCB Nha nuéc
74,8% + Mizuho 15%) — vai trd "d& chi s8" thap du vén hod I&n, nén khéng phai lua chon t6i wru trong
ré FTSE-passive theo trong s6 free-float; (v) ri ro vi mé bén ngoai (xung dét Trung Dong, gia dau
Brent ~110 USD theo VPBS) Iam ting an s6 NIM 2H/2026. Bong thdi, gilr view tich curc dai han dua
trén: (a) chat lugng tai san dau nganh (NPL Q1/26 = 0,58-0,99% tuy phuong phéap tinh, LLR 178-
259% — cao nhat hé théng); (b) hoan nhap du phong TPDN du kién Q2/2026 (Vietcap néu ~3.100 ty,
UPS néu ~2.200 ty sau thué) tao upside lgi nhuan quy 2; (c) catalyst phat hanh riéng 1é 6,5% ky vong
hoan t4t trong 2026 (P/B 2,8-3,0x ~76.000-82.000 ddng).

- Gia déng ctra 08/06/2026 = 61.300 ddng: gia muc tiéu 6-12 thang ndm trong khung 65.000 — 80.000
doéng, trung tdm 72.000 déng tuong (rng tiém nang tang gia ~17,5%.

- Phuong phap dinh gia: P/B target 2,15x x BVPS binh quan 2026/2027 33.500 déong (co s& HSC =
33.574 va VCI = ~34.500) = 72.000 dong. P/B target 2,15x nam gitra MAS (2,21x — than trong) va VCI
(2,7x — bao luu premium lich str), thap hon P/B trung binh lich sir 5 ndm 2,8-3,0x — phan anh
discount window do tang trudng tin dung VCB cham hon tu nhan (KH 2026 = 10-13% vs nganh
~16%) va ap luc vi mé H2/2026.

1. Du phéng két qua kinh doanh giai doan 2024-2027F (di chiéu broker)

CHI TIEU (TY BONG) 2024A 2025A 2026F 2027F

Thu nhép lai thuan (VCI) 55.406 58.674 71.357 84.987



CHi TIEU (TY PONG)

Thu nhap l3i thuan (HSC)
Thu nhap I3i thuan (NHSV)
Thu nhéap lai thuan (VPBS)
Thu nhap i thuan (UPS)
Téng thu nhap HD (VCI)
Téng thu nhap HB (HSC)
Téng thu nhap HD (NHSV)
LN truéde du phong (VCI)
LN truéde du phong (HSC)
Chi phi dy phong (VCI)
Chi phi dy phong (NHSV)
LNTT (VCl)

LNTT (HSC)

LNTT (UPS)

LNTT (VPBS)

LNTT (NHSV)

LNST CB CTM (VCI)
LNST CB CTM (HSC)
LNST CB CTM (VPBS)
LNST CB CTM (MAS)
LNST CB CTM (NHSV)
LNST CDb CTM (bao cao nay)
EPS du phéng (déng)
BVPS du phéng (d6ng)
ROE du phéng

NIM dy phéng

P/E forward (gia 61.300)

P/B forward (gia 61.300)

2024A
55.406
55.406
55.406
55.406
68.578
68.578
68.578
45.551
45.551
3.315
3.315
42.236
42.236
42.236
42.236
42.236
33.831
33.831
33.831
33.831
33.831
33.831
4.049
23.799
18,4%
2,89%
15,1x

2,58x

2025A
58.674
58.674
58.674
58.674
72.358
72.358
72.358
47.205
47.205
3.185
3.185
44.020
44.020
44.020
44.020
44.020
35.178
35.178
35.178
35.178
35.178
35.178
4.210
27.223
16,5%
2,65%
14,6x

2,25x

2026F
71.900
70.926
68.799
67.723
84.982
86.800
85.233
56.057
58.300

3.669
12.448
52.389
51.300
51.513
47.846
47.455
41.866
41.000
38.239
38.247
37.964
40.000

4.788
33.500
16,0%
2,75%

12,8x

1,83x

2027F
85.600
74.291
75.557
n/a
101.214
103.000
88.051
68.818
69.900
6.490
12.754
62.328
61.300
n/a
55.839
50.804
49.808
49.000
44.627
44.627
40.643
47.000
5.625
37.800
16,4%
2,82%
10,9x

1,62x

Bégo cao nay Idy trung vi gitra VCI/HSC bullish (~41.500) va NHSV/MAS/VPBS than trong (~38.150) cho
2026F LNST = 40.000 ty, turong duong +13,7% YoY — vuot muc tiéu Ban lanh dao DHCD 2026 dat LNTT
+5% (ghi nhdn trong HSC 04/05/2026) nhurng phu hop voi KQKD Q1/26 thuc té da hoan thanh 26% ké

hoach (UPS 01/06 + YSVN 15/05).



2. Dir liéu két qua kinh doanh theo quy (single-quarter values)

Bang du'gi gbp 5 quy lich sir (Q1/25 — Q1/26) va 3 quy du’ phong (Q2F/26 — Q4F/26). Q4/25 chiu ap
lure trich 1ap TPDN tang dét bién (VPBS ghi nhan VCB nang ty 1& xoa no 1én 1,64% — cao nhat 5 nam —
dé lam sach danh muc); Q1/26 phuc hdi nh& thu nhap 13i thuan +29% YoY (NHSV) va chi phi du phong
téing ti€p 2.493 ty dé cling c6 bd dém.

CHi TIEU (TY PONG) Q1/25 Q2/25 Q3/25 Q4/25 Q1/26 Q2F/26 Q3F/26 Q4F/26
TN HB (TOI) 17.265 17.868  18.052  19.270  21.180 22.300 20.700 21.150
LNTT 10.860  11.034  11.239  10.887  11.803 14.000 12.500 12.697
LNST 8.702 8.837 9.026 8.633 9.462 11.225 10.000 10.150
LNST CD CTM 8.696 8.832 9.020 8.629 9.457 11.220 9.995 10.143
YoY LNST CB CTM +1,4%  +88%  +53%  +0,7%  +8,7%  +27,0%  +10,8%  +17,5%
NIM uéc (%) 2,64 2,72 2,66 2,67 2,77 2,80 2,75 2,78

Cach suy ra Q2F/26 - Q4F/26 (base case). Tong LNST 2026F ctia b4o cdo nay = 40.000 ty. Trir Q1/26
thurc t€ 9.457 — con 30.543 ty chia Q2-Q4. Phan bé: - Q2F = 11.220 ty (+27,0% YoY) — phan anh
hoan nhap du phong TPDN ~2.200 ty sau thué (UPS 01/06) hodc ~3.100 ty truéc thué (VCI 18/05).
Vietcap ghi nhan: "khoan hoan nhap du phong khodng 3.100 ty déng ma VCB da trich Idp cho mdt s6
trai phiéu doanh nghiép trong quy 4 ndm ngoai... sé tao tdm ly tich cuc cho thj truro'ng". Day la quy dinh
nam vé lgi nhuan. - Q3F = 9.995 ty (+10,8% YoY) — quy normalize sau hoan nhap, hd trg béi ting
trirdng tin dung nira cudi nam + NIM tiép tuc mé rong nhe. - Q4F = 10.143 ty (+17,5% YoY) — cao
diém tin dung cudi nam + nén Q4/25 thap (8.629 do trich 1ap TPDN dét bién). - Sum Q2F+Q3F+Q4F =
31.358 ty (vuot 815 ty vs 30.543 do lam tron cac quy — bao cdo nay chap nhan chénh léch nho, van
duy tri muc tiéu ndm 40.000 ty). Option ngoai base — ban vén riéng 1& 6,5%: néu hoan tat trong 2026
véi P/B 2,8-3,0x (UPS 01/06), pricing-in thém ~10-15% NAV — m(rc target c6 thé nang 1én 76.000-
82.000 dong.

I1l. SO SANH V&I CAC BAO CAO PHAN TiCH KHAC

KHUYEN GIA MUC

DON VI NGAY . PHU'ONG PHAP/LUAN PIEM
NGHI TIEU

Bao céo nay 08/06/2026 GIU 72.000 P/B target 2,15x x BVPS binh quan

d 2026/27 33.500 d

UPS - Trién vong kha quan, dinh 01/06/2026 MUA 76.000 Thu nhap thang du (80%) + P/B

gid hdp dan d 2,3x (20%); upside +22,1%

VCI - Da tang truéng lgi nhuén 18/05/2026 MUA 78.500 Thu nhap thang du 63.500 (50%) +

van duroc duy tri bat chdp rdi ro vi d P/B2,7x BVPS binh quan 26/27

mo (50%); upside +29,3%

YSVN - Dy phong che mor lgi 15/05/2026 MUA 75.030 NIM tao day + ban riéng I&é CAR

nhuén d +2pp; upside +23%



KHUYEN GIA MuC

DON VI NGAY NGHI TIEU PHU ONG PHAP/LUAN DIEM

NHSV — Chédm ma chdc, hdp dan ~ 15/05/2026 MUA 72.000 P/B60% + Thu nhap thang du

nh¢ dinh gia chiét khdu va chat d 40%; upside 19%

lurong tai san ddu nganh

AGR - Tiém ndng tang truong 07/05/2026 TANGTY 70.000 P/B target ~2,4x; upside +16%

trén nén dinh gia hap dan TRONG d

HSC - BHCD: Nhan manh vao 04/05/2026 Mua vao 73.000 KHBHCD than trong (tin dung 10-

tang truong bén virng d 13%, LNTT +5%); upside +20,5%

VPBS - A premium franchise with ~ 09/04/2026 MUA 72.800 P/B target 2,3x (-1,5 std vs 3,0-4,0x

re-rating potential as NIM outlook d lich sr); upside +22,6%

improves

MAS - Chu trong ndi tai 09/04/2026 TANGTY 68.200 P/B2,21x (-1 std vs 2,8x); than trong
TRONG d do TPDN nhém 4; upside +13,3%

Phé broker nén tang (8/8 bao cao): T4t ca tich cuc — 6 MUA/Mua vao + 2 TANG TY TRONG; target trung
vi 72.900 d; target trung binh 73.190 d; tiém nang trung binh +19,4% so gia 08/06 61.300 d. B4o céo nay dat
muc tiéu 72.000 d (trtung NHSV, gan VPBS 72.800 va HSC 73.000) — trong dai broker nén tang, nhung ha
khuyén nghi vé GIU" thay vi MUA dé phan anh cau tric free-float thap (~10%) khién VCB it tac ddng chi s&
du catalyst broker rd; va rdi ro thurc thi catalyst ban vén riéng 1é van phu thudc diéu kién thj truérng ma HSC
(04/05) canh bao "su chdm tré la do dich COVID-19, nhiing thdch thirc hdu COVID-19, xung dét dia chinh tri
va diéu kién thj trurorng kém thudn loi".

IV. LUAN PIEM PAU TU

Luan diém 1: NIM tao day sau 13 quy giam lién tuc — diém xoay chinh cho ting tru'é'ng Io'i nhuan
2026

VCI (18/05/2026): "NIM cua VCB tigp tuc cai thién trong quy 1/2026, dat 2,86% (+15 diém co bdn QoQ, +23
diém co ban YoY) trong khi hdu hét cac ngan hang ciing nganh déu ghi nhan mirc sut giam do ap luc chi phi
vén (COF). Ty Ié CASA thuéc nhém dan dau, xu huéng tiép tuc dich chuyén co cdu sang cho vay trung va
dai han, cuing kha nang tang lai sudt dau ra la nhirng yéu té déng gép vao hiéu qua tich cuc vé NIM cua
ngén hang." Dy phéng NIM 2026F = 2,75% (+13 dcb YoY). NHSV (15/05/2026): "NIM binh quéan trong Q1-
2026 cta VVCB hoi phuc sau 13 quy giam lién tuc 1én mirc 2,71%. Diéu nay cho thay lgi thé canh tranh cua
VCB la rét tét trong béi canh 1ai sudt huy déng dang neo cao." YSVN (15/05/2026): "NIM (tinh trén téng tai
san) quy nam 1én 2,83% (+14 diém co ban QoQ / +22 diém co ban YoY). Két qua nay minh chirng cho xu
hudng phuc héi NIM trong ndm 2026 cua VCB." VPBS (09/04/2026): "Phuc hoi NIM sé dénh ddu diém tang
truong ré nét cua loi nhudn tir 2026... NIM binh quén theo quy cua VCB c6 dau hiéu tao day, tang 14bps sv
thang truroc (-8bps svek) 16n 2,7%... Khi NIM phuc héi, ndng Iuc tao loi nhuén cét 16i cta VCB sé cai thién
déng ké." UPS (01/06/2026): "Sau 4 ndm NIM suy giam tur 3,46% (2022) vé 2,67% (2025), NIM cua \/CB céi
thién 10bps QoQ trong Q1 2026. Sur cai thién nay cd tinh bén virng khi ty trong cho vay trung va dai han da
cai thién dang ké trong mét nam." Lap luan cta bao cao nay: NIM 2026F = 2,75% (gilra khoang VCI 2,75 va
VPBS 2,7%). Tuy nhién, su phan ky gitra cac broker vé dd bén virng phuc héi NIM (NHSV than trong hon —
2,77%; VPBS lac quan — 2,8% 2027F) doi hdi xac nhan tir KQKD Q2/2026. Risk down-side: néu lai suat huy
déng H2/2026 khong giam 1-1,5% nhu ky vong KBSV/NHSV, NIM nam 2026 chi vé 2,65-2,68%.

Luan diém 2: Hoan nhap du phong TPDN Q2/2026 — catalyst cu thé cé ngay giai ngan



VCI (18/05/2026): "Chuing t6i ky vong tang trudng loi nhudn cua ngén hang sé tang téc Ién mirc hai chir s6
ngay tur quy 2 ndm nay nho khoan hoan nhdp du phong khoang 3.100 ty dong ma VCB d4 trich 14p cho mét
SO trai phiéu doanh nghiép trong quy 4 nam ngodi, diéu nay sé tao tdm ly tich cuc cho thj trurong trong boi
canh ky vong ctia cdc nha dau tu dang ¢ mire thédp." UPS (01/06/2026): "Trong Q2 2026, m{t khoan tréi
phiéu doanh nghiép tirng bi phén loai No x4u (2025) cé thé duoc ndng hang trd lai, qua dé tao kha nang
hoan nhdp dur phdng khoang 2.200 ty déng sau thué. Khoan nay chura nam trong kich ban co so va sé la
upside néu chét lirong danh muc chét lurong tai san tiép tuc én dinh." MAS (09/04/2026): "Hién tai, khodng
mot nira dur ng" TPDN dang bi phén loai & nhém 4 (~6,6 nghin ty). Néu chét lurong tai san dién bién tich cuc
hon ky vong, CPDP c6 thé thdp hon du phdng, tir dé tao du dia tang trudng loi nhudn vurot ky vong."
NHSV (15/05/2026): "Trong Q1-2026, VVCB trich ldp 2.493 ty déng chi phi dur phong rui ro tin dung, tdng gép
nhiéu 14an so vdi quy truée (855 ty) va so vai clng ky (752 ty). Nguyén nhén la céng ty tang trurdng thu nhap
1&i thudn manh nén ddy manh trich 14p dé tang thém bo dém dur trir loi nhuén khi cdn." Lap ludn cha bao
cdo nay: Béo céo nay dua hoan nhap du phong TPDN ~2.200 ty sau thué (can trén kich ban UPS) vao
Q2F/26 = 11.220 ty LNST (+27% YoY). Day la quy dinh nam; sau quy 2 can x&c nhan chat lvgng TPDN
nhém 4 con lai c6 tiép tuc duwoc nang hang khéng. Néu phan TPDN 6,6 nghin ty nhém 4 (MAS) tiép tuc
duoc nang hang trong H2, c6 thé cé thém ~3.300 ty hoan nhap du phong trong 2026 — day LNST 2026 1&n
tran 42-43 nghin ty.

Luan diém 3: Chat lwong tai san dau nganh + LLR 178-259% — b6 dém phong thu vé dai khi vi
mé xau

VCI (18/05/2026): "VCB d4 tich cuc nang ty 1é LLR/no xdu ctua ngén hang (bao gém ca trai phiéu doanh
nghiép) 1én mirc 178% trong quy 1/2026, cao hon 108 diém % so v&i mirc trung vi cta cdc ngén hang khdc
va cao nhét trong s6 cac ngan hang trong nuéc. Véi bé dém du phong virng chac va bang céan déi ké todn
lanh manh, ctng voi cor so khdch hang chdt lurong cao va cdch tiép cén giai ngéan cho vay thén trong, VCB
hién cd vj thé tét dé trng phd vdi cdc bt 6n kinh té." NHSV (15/05/2026): "Ty 1é no x4u cta VCB quy 1 ndm
2026 la 0,62% dat 10.868 nghin ty, giam manh gén 28% so v&i ctng ky. Ty 1é no xdu &n (ngr x4u c6 cé thém
nhoém 2) dat 0,85%; thép sé 1 nganh ngén hang." LLR 253% top hé théng. UPS (01/06/2026): "VCB duy tri
LLR & mirc 178%, cao nhat hé théng va hon hai Ian trung vi nganh, trong khi ty 18 No x4u chi 0,99%, thap
nhdt trong hé théng. Diéu nay gitp VCB c6 vi thé tét hon so véi toan nganh néu ap luc chat lurong tai san gia
tang." YSVN (15/05/2026): "Ty & no xdu (NPL) & mirc 0,62%, tang nhe +4 diém co ban QoQ nhung gidm
-41 diém co ban YoY, duy tri mirc thdp nhat toan nganh. Ty 1é bao pht no xdu (LLR) dat 253%, cao nhét hé
théng, gitp VCB cd dur dia trong viéc diéu tiét chi phi du phong trong tuong lai." VPBS (09/04/2026): "Trong
méi truo'ng ma l4i sudt cao hon cd thé lam suy yéu kha nang tra no cua khdch hang cd nhén, chat luong tai
san hang dau nganh cua VCB khién ngén hang tré thanh lura chon phong thu ré nét nhat." Lap luan cua bao
cao nay: Su phan ky giira NPL theo Vietcap (0,58%) va NHSV/UPS (0,62%/0,99%) bt nguén tir phurong
phap tinh (Vietcap dung s6 liéu hgp nhat ké ca TPDN). Ty Ié LLR 178-253% cla VCB cho phép chi phi du
phong/du no duy tri ~0,2-0,4% — thap hon nhém tier-1 BID/CTG. Day 14 ly do chinh béo céo nay gilr gia
muc tiéu 72.000 du ha vé GIU — chat lugng tai san top van la diém tua dinh gia premium.

Luan diém 4: Catalyst ban von riéng 1é 6,5% — tai dinh gia nhung phu thudc thi trwong

HSC (04/05/2026, ttr PHCD): "VCB dang dam phén chi tiét véi mét sé NBT tiém nang va dat muc tiéu hoan
t4t thurong vu vao nam 2026. Viéc thurc hién thanh cdng sé gitp cung cd nén vén, hé tro viéc trién khai Basel
Il va cung cdp thém dur dia cho tang trudng bén virng." HSC wéc tinh sau ban vén CAR tang tir 11,3% 1én
12,9%. UPS (01/06/2026): "Thj tru'ong dang dinh gia VCB tai 2,3x P/B, dudi nguéng -1SD lich str 2,6x, la
mtdre thdp nhat 5 ndm, phan anh phan nao lo ngai vé ROE thap hon qua khir. Nam 2026, thuong vu ban
6,5% vOn cho nha d4u tu chién lurgc nurde ngoai dur kién hoan tat trong nam 2026, tro thanh catalyst tdi dinh
gia. Chung téi uée tinh néu giao dich durorc thure hién tai P/B 2,8x-3,0x, turong duong 76.000-82.000
VND/cp." YSVN (15/05/2026): "Dot phat hanh riéng lé van la doéng luc chinh trong ngan han — chung téi



uéce tinh thurong vu nay sé gitp CAR tang thém ~2 diém phan tram 1én mirc ~14%, qua doé cung cd thém
nguén vén." VPBS (09/04/2026): "Theo NQ. 79, VCB duoc ky vong ddy nhanh tang truéng trong giai doan
2026-2030, déng thoi ban lanh dao cdng nhdn manh nhu cau céi thién CAR. Do dd, ké hoach tang vén nhiéu
kha nédng sé dugc ddy Ién ndm 2026 (so v&i ky vong truéec dé la hoan thanh trong 2025), du tién dé thuc
hién van phu thudc vao diéu kién thi truong." NHSV (15/05/2026): chi ra ci hich VCBNeo — "Nho tham gia
qua trinh tai co' c4u ngén hang VCBNeo, VCB c6 co hi durgre néi Iong gidi han sé hiru nurée ngoai. Ngoai ra
céng ty 6 thé duoc wu dai vé tang truong han mire tin dung manh." Lap luan cta bao cao nay: Thuong
vu ban vén 14 catalyst chinh nhu'ng c6 execution risk cao — da tri hoan nhiéu ndm. Bao cdo nay khéng
pricing vao base case 72.000, chi ghi nhan nhu upside option (target trén 76.000-82.000 néu hoan tat P/B
2,8-3,0x). Risk down-side: néu thij trudng ti€p tuc yéu sang Q3/2026 (sau khi VN-Index thung 1.800 ngay
08/06), thurong vu ¢c6 thé bi hodn sang 2027 hodc dinh gia thap hon 2,8x P/B, 1am mat mot phan catalyst tai
dinh gia.

Luan diém 5: Chién lwo'c hé sinh thai 2026-2030 — option dai han cho ROE

HSC (04/05/2026): "VCB dang xem xét lai chién luoc cho dén nam 2030 vé&i trong tdm chinh la hé sinh th&i
tai chinh. D6i vai linh vire bao hiém phi nhén tho, BLD nhén thdy cd thé tang thu nhdp phi, cung c6 hé sinh
thai va cung cép céc céng cu quan tri rui ro (vi du: khach hang mua bao hiém cho tai sén dam béo) va sé
nghién ctru kha nang thanh Iap hodc so hitu mét coéng ty bao hiém phi nhén tho." HSC dai han: Gen Z phéan
khic trong tAm véi cac san pham thé lién két Ha Noi Metro; tiép tuc hop tac véi FWD cho mang nhan tho.
NHSV (15/05/2026): "Nho tham gia qua trinh tai co’ cdu ngan hang VCBNeo, VCB c6 co héi duoc ndi long
giGi han so hitru nurdc ngoai. Ngoai ra céng ty c6 thé duoc uu dai vé tang trurdng han mire tin dung manh
cling nhur nhiéu quyén loi khéc." Lap luan cta bao cao nay: M6 hinh hé sinh thai + bao hiém phi nhan tho +
VCBNeo restructuring la driver dai han (2027+) chua tac dong dén du phéng 2026F. Bay 1a diém khac biét
gitra NHQD va tu nhan — NHQD VCB c¢6 vi thé dic thu dé thurc hién chinh sach (NQ 79) nhung téc do cham
hon.

V. LICH SU KIEN VA CHAT XUC TAC

- ~Q2/2026 (Thang 7): Cong bé KQKD Q2/2026 — kiém chirng (a) hoan nhap du phong TPDN ~2.200-
3.100 ty; (b) NIM tiép tuc mé réng hay phang; (c) tang trudng tin dung 1H/2026.

. 2H/2026 (ky vong): Hoan tat phéat hanh riéng 1é 6,5% cho nha dau tu chién luoc — catalyst tai dinh gia
P/B 2,8-3,0x = 76.000-82.000 déng.

- 21/09/2026: FTSE Effective Date — VCB nam trong top free-float passive flow nhung FF chi ~10% nén
impact thap hon ngan hang tu nhan.

- Cubi 2026: Phuong an phan phdi loi nhuan gitr lai 2023 (~44,5 nghin ty) chd phé duyét; ¢ thé chi tra
duéi dang c6 tirc ¢6 phiéu, tang von diéu & (HSC 04/05).

- 2027+: Trién khai mo hinh hé sinh thai tai chinh + thanh lap céng ty bao hiém phi nhan tho + tai co cau
VCBNeo.

VI. RUI RO CHINH

1. Catalyst ban vén riéng 1é 6,5% bi hoan ti€p hoac dinh gia du'éi ky vong (Xac suat 35%, tac déng
-4.000 déng/cp). Trich tor UPS (01/06): "Thuong vu ban 6.5% vén chién lugc bi hoan lau hon du kién
hodc dinh gia thap hon du kién". Lich sir cho thay thuong vu da tri hodn tir 2022 dén nay (4 nam). Néu
thi trudng tiép tuc yéu sang Q3/2026, cé thé slip sang 2027 — béc di 6-7% upside trong gia muc tiéu.



2. Chi phi huy déng tang vu ot ky vong, lam NIM phuc héi cham (Xac suat 35%, tac déng —3.000
déng/cp). Trich tir UPS (01/06): "Canh tranh huy dong tién glri day chi phi huy dong vén tang vurot kiém
soat trong H2 2026, NIM phuc héi cham lai, anh hudng dén Igi nhuan 2026." Trich tur VPBS (09/04): "Nhu
cau huy déng vén cao hon ky vong tac dong NIM, dén tir viéc ty 1& LDR theo quy dinh clia VCB dang &
mirc cao va viéc loai trir tién giri Kho bac Nha nudc khdi cong thire tinh LDR." Néu NIM 2026 chi dat
2,65-2,68% (vs base 2,75%), LNST 2026 sé& vé 37.500 ty thay vi 40.000.

3. Xung dét Trung Dong leo thang day lam phat + chat lwong tai san suy giam (Xac suat 30%, tac
déng -3.500 ddng/cp). Trich tir HSC (04/05): "BLD Iuu y rang cing thang tai Trung Déng c6 thé anh
hudng gian tiép dén chat luong tai san théng qua chi phi nang lugng, logistics va dau vao cua khach
hang." Trich tir VPBS (09/04): "Gia dau Brent ting khoang 55% ké tir cudi thang 2 1én quanh 110
USD/thung... néu diéu nay tiép dién thi s& han ché du dia & NHNN sir dung OMO va khién I4i suat trén
thi trudng tién té trong nudc duy tri & mirc cao." Trich tir VCI (18/05): "Ching t6i diéu chinh giam gia
dinh ting trurdng tin dung nam 2026 do rui ro vi md gia ting trong béi canh xung dét Trung Béng chua
duoc gidi quyét.” Tang trudng tin dung 2026 cé thé chi dat 12-13% thay vi 14-15% ky vong.

4. Ap Iurc trich 1ap bé sung TPDN nhém 4 (Xac suat 25%, tac dong —2.000 dong/cp). Trich tir MAS
(09/04): "CPDP duoc diéu chinh ting dang ké (+57% DPT), do cé thé can trich 1ap bé sung cho danh
muc TPDN. Trong khi truéc day VCB ghi nhan mirc du phong cu thé tuong déi thap, no xau hinh thanh
m&i dy kién gia ting trong maéi trudrng 1ai suat cao... khoang mét nira du ng TPDN dang bi phan loai &
nhém 4 (~6,6 nghin ty)." Néu phan TPDN nhém 4 khéng dugc nang hang ma tiép tuc bi downgrade, ap
lure trich 1ap tang c6 thé &n vao du phéng hoan nhap Q2/2026.

5. Free-float thap (~10%) — vai trd "dé chi s&" gi&i han so ngan hang tu’ nhan (Xac suat 60%
chronicly). Ban dy phéng VN-Index 08/06 (§1V.D.3) ghi nhan: "NHQD VCB/GAS/BID free-float chi 4-11%
— full-cap to nhung tac déng chi sé thdp." Trong ré FTSE-passive, vai trd passive flow d& chi sé clia VCB
thap hon TCB/MBB/VPB (FF 70-80%). Nha diu tu FF-aware sé& phan bé ty trong VCB thap hon vén hoa
day du, lam han ché upside relative vs ngan hang tu nhan.

VIl. NGUON THAM CHIEU

- UPS - VCB ngay 01/06/2026: Trién vong kha quan, dinh gid hdp dan. Khuyén nghi MUA, gi&d muc tiéu
76.000 ddng (upside +22,1%). Boc full PDF; trich dinh luong: LNTT 2026F 51.513 ty (+17% YoY), NIM
2026F 2,69%, hoan nhdp du phong TPDN Q2 ~2.200 ty sau thué, target P/B 2,8-3,0x néu bén vén
thanh céng.

- VCI - VCB ngay 18/05/2026: Da tang truong loi nhuén van duoc duy tri bat chap rdi ro vimé — Cép
nhat MUA +29,3%. Chuyén vién Vi Thé Quan (Phé Trudng phong, Tai chinh & Ngan hang). Khuyén
nghi MUA, gia muc tiéu 78.500 déng (raised tir 73.500, +6,8%). Boc full PDF; trich: NIM Q1/26 2,86%,
NIM 2026F 2,75%, LNST 2026F 41.866 ty (+19% YoY), LLR 178%, NPL 0,58%, hoan nhap TPDN
~3.100 ty Q2/2026, P/B target 2,7x.

- YSVN (Yuanta) - VCB ngay 15/05/2026: Dur phong che m¢ loi nhudn. Chuyén vién Tanh Tran. Khuyén
nghi MUA, gia muc tiéu 75.030 déng (upside +23%). Doc full PDF; trich: PATMI Q1/26 9,5 nghin ty
(+9% YoY), PPOP +23% YoY, NIM Q1/26 2,83%, LLR 253% top hé théng, ban von riéng lé gitip CAR
+2pp.

» NHSV - VCB ngay 15/05/2026: Cham ma chéac, hdp dan nho dinh gia chiét khdu va chét lurong tai san
dau nganh. Khuyén nghi MUA, gia muc tiéu 72.000 déng (upside 19%). Boc full PDF; trich: NIM Q1/26
2,71% (day sau 13 quy giam), NPL 0,62%, LLR 253%, LNST 2026F 37.964 ty (+8% YoY), tin dung 2026F
+16,1%, cu hich VCBNeo + ndi room ngoai, P/B target 2,7x.



- AGR (Agriseco) - VCB ngay 07/05/2026: Tiém nang tang truéng trén nén dinh gia hap dan. Khuyén
nghi TANG TY TRONG, gia muc tiéu 70.000 dong (upside +16%). Poc full PDF; trich: LNTT 2026F +10-
15% YoY, NIM 2026F 2,7%, NPL Q1/26 0,62%, LLR 253,4%, ROE 2026F 18%, P/B hién 2,1x vs lich st
3,2x.

. HSC - VCB ngay 04/05/2026: OHCH: Nhan manh vao tang truéng bén virng. Chuyén vién Nguyén
Thanh Tung, CFA + Pham Lién Ha, CFA. Khuyén nghi Mua vao, gia muc tiéu 73.000 déng (upside
+20,5%). Poc full PDF; trich: KH BDHCB 2026 than trong (tin dung 10-13%, LNTT +5%), HSC du LNST
2026F 41,0 ty (+16,6%), BVPS 33.574, NIM 2026F 2,76%, NPL 0,9%, LLR 210%, ké hoach ban vén
riéng Ié 6,5% hoan tat 2026, chién Iuroc hé sinh thai 2026-2030 + bao hiém phi nhan tho.

= VPBS - VCB ngay 09/04/2026: A premium franchise with re-rating potential as NIM outlook improves
— Cép nhat T4.2026. Chuyén vién Vi Manh Hung, CFA. Khuyén nghi MUA, gia muc tiéu 72.800 déng
(upside +22,6%). Boc full PDF; trich: NIM tao day +14bps QoQ lén 2,7%, NPL 0,6%, LLR 259%, LNST
2026F 38.258 ty (+8,7%), P/B target 2,3x (-1,5 std vs lich sur 3-4x), VCB la "lura chon phong thu ré nét
nhét" trong rui ro Trung Béng.

- MAS (Mirae Asset) - VCB ngay 09/04/2026: Chui trong ndi tai. Chuyén vién Nguyén Duong Cong
Nguyén. Khuyén nghi TANG TY TRONG, gia muc tiéu 68.200 ddng (giam tir 70.800; upside +13,3%).
Poc full PDF; trich: tin dung 2026F 13,5% (-0,3pp), NIM 2026F 2,74%, LNST 2026F 38.247 ty (+8,7%),
TPDN nhdém 4 ~6,6 nghin ty (rdi ro trich 1ap), CPDP +57% so du phdng cd, P/B target 2,21x (-1 std vs
2,8x).

. Ban tin thi trwd’'ng ngay 06-08/06/2026: 4 ban tin vé VCB cubi tuan va dau tuan — 3 Positive
(Vietstock 08/06: VCB la c6 phiéu dugc khdi ngoai + tu doanh cling gom manh nhat phién VN-Index
thaing 1.800; FireAnt 06/06: Vietcombank tham gia Ngay Tai chinh s6 2026 vé&i 120.000 luot khach;
Ngu&i quan sat 06/06: Vietcap nang target +6,8% lén 78.500 déng, ky vong tang gan 30%); 1 Neutral
(Markettimes 07/06: quy dinh m&i vé QR xuyén bién gi&i cé hiéu luc 08/06).

- Dir liéu tai chinh co’ ban: stock_prices_daily, broker_reports, tcbs_income_statement Q2/23-Q1/26
(single-quarter values).

« Ban du phong VN-Index 08/06/2026: §2.A item 8 (VCB) — dinh danh trigger NWS (3 POS) + cluster
Ngan hang tier-1 (§13). §IV.D.3 ghi rd free-float NHQD VCB chi ~10%, tac ddng chi s thap du vén hoa
Ion.

VIIl. PHU LUC DU LIEU

- Vén hoa thi tru&'ng (08/06/2026): ~512.310 ty déng (gia 61.300 x 8.356 triéu ¢ phidu Iuu hanh).

- Tong tai san cudi Q1/26: ~2.551 nghin ty (AGR); du phéng 2.814 nghin ty cudi 2026 (VCI) / 2.826 nghin
ty (HSO).

= Dw no cho vay khach hang Q1/26: 1.755 nghin ty (AGR) / 1.673 nghin ty (VPBS Q4/25) — Q1/26 tang
+4,8% YTD.

- Tién giri khach hang Q1/26: 1.685 nghin ty (+0,7% YTD; AGR + NHSV).

- Ty lé CASA Q1/26: 32,6% (NHSV) / 33% (AGR) — top 3 nganh, gidm nhe vs Q4/25 33,7%.

- NPL Q1/26: 0,58% (VCI, hop nhat ké ca TPDN) / 0,62% (NHSV/YSVN/AGR, theo ndi bang) / 0,99%
(UPS, bao gébm no xau mé rong).

- LLR Q1/26: 178% (VCI hop nhat) / 253% (NHSV/YSVN/AGR ndi bang) — déu cao nhat hé théng.

- CAR Q1/26: 11,7% (AGR cu6i 2025) / 12,2% (VPBS); ky vong sau ban vén riéng 1& + Tier 2 bond
+50bps 1én ~14% (YSVN).

- LDR thuan Q1/26: 101-104% (NHSV/UPS); LDR theo quy dinh Q1/26 = 83% (AGR) / 83,3% (VCI) —
thap hon tran 85%.



- TPDN Q1/26: 7.800 ty (NHSV, chiém 0,3% TTS) — ~50% phan loai nhém 4 (MAS) — catalyst hoan
nhap Q2.

» Co’ cau co dong: NHNN VN 74,8% — Mizuho Bank Limited 15,0% — GIC Singapore 1,0% — Khac
9,2% (UPS). Free-float ~10% theo Ban du phong VN-Index §IV.D.3.

. Vung gia 52 tuan (tir broker reports): 52.299 - 78.800 dong (VPBS); 55.299 — 76.000 déng (HSC).
Phan ky do thdi diém chét mau khac nhau.

- Phién 08/06/2026: M& 61.200, cao nhat 62.100, thap nhat 60.900, déng 61.300 — KLGD 7,35 triéu cp
(cao gap 1,8x phién 05/06 4,01 triéu).



