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Ngay thuc hién: 28/11/2025

Khuyén nghi Mua
Gia hién tai 18,500
Gia muc tiéu 23,900
Upside 29.2%
Thoi gian ndm giir 12 thang
Cb tuc 700d/cp
Ty sudt cd tirc 3.8%

Bién dong gia VIB & VN-Index

6 thang
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Gia tri giao dich Vnindex

Théng tin co ban ciia c6 phiéu

SLCP Niémyét  3,397,808,535
Von hoa (ty VND) 62,974
Khoang gia 52
tuan (nghin VND) 14.7-24.5
Gia tri khop 1€nh
binh quan 20 115
phién (ty VND)
Ty ’le s¢ hitu nha 0.00%
nuadc
Ty l‘c‘ s¢ hitu nudce 4999
ngoai
Chi s6 tai chinh
< Q3/2025
Nim 203 2024 Soppp
EPS 3,376 2,418 2,469
BVPS 14,955 14,052 13,296
PE 5.52 7.48 7.49
PB 1.31 1.4 1.39
ROE% 24.26 18.06 17.63
ROA% 2.28 1.6 1.51

Nguon: FiinPro, CSI Research

@ oz43cs000 () Osssocezse
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Chi tiéu tai chinh (¢ VND)

Chi tiéu 2022 2023 2024 2025 TTM
Thu nhép li thuin 14,962.56 18,484.07 16,750.41 15,952.23
% YoY 26.6% 23.5% -9.4% -6.5%
LN truéc CP dy phong 11,860.72 15,549.75 13,357.76 12,784.82
% YoY 23.4% 31.1% -14.1% -8.1%
LNST 8,468.77 8,563.05 7,204.47 7,558.64
% YoY 32.1% 1.1% -15.9% 5.2%

. Nguén: VIB, CSI Research
Piém nhan dau tw

Du n¢ ban 1é hoi phuc va ting truéng cao & nhém khach hang doanh
nghiép: Theo BLD trong nam 2026, tang truéng du ng cho vay khach hang
ctia VIB c6 thé tang truong trén 20%. Tang truong tin dung & linh vuc ban
1¢, cu thé 1a cho vay BDS gip kho khin trong nhiéu quy bat dau 1y lai toc
d6 tang truong 2 chir s6 trong Q3/2025. Ngoai ra ngan hang da linh hoat
chuyén sang linh vuc khéc nhu cho vay kinh doanh, cho vay doanh nghiép,
day co thé 1a dong lyc ting trudng méi ciia VIB gitip ngan hang hoan thanh
chi tiéu tang trudng tin dung dugc giao.

Ting truéng tin dung cao ddng thoi giir NIM khong giam gitip ngan hang
lay lai mirc ting truémg thu nhép lii thuin tot: Phan bo du no sang nhém
khach hang doanh nghiép cung véi nhiéu sang tao trong san pham nhu cho
ra mat Tai khoan siéu loi suét giup Casa cua VIB tang, qua do giam bot
ganh nang vé chi phi vén. Chung t6i cho rang ngan hang tiép tuc giir lai
sut cho vay ¢ mirc thdp nham tang kha nang kha nang canh tranh, cing b
thi phan cho vay doanh nghiép khién NIM di ngang trong quy cudi nim va
nira dau nam 2026.

No xdu dat dinh, ap lwc trich 1ap dw phong gidm: Du ng tir nhém 2 dén
nhom 5 ¢6 gia tri khong ting so véi cung ky tir Q2/2024 dén nay cho thay
ngan hang di kiém soat duge tinh hinh ng xdu. Du ng tir cho vay ban 1é
tang nhe trong thoi gian vira qua, dong thoi no xau tir hoat dong cho vay
KH doanh nghiép thip s& gitp ngan hang giam b6t ap luc trich lap du
phong trong nam tai.

Riii ro dau tu: ) )
Canbh tranh gay gat hon trong cudc dua tang truong tin dung khién NIM bi
bao mon hon

Dinh gia: .
V&1 muc tang trudng cho vay khach hang trén 20% trong ndm 2026 dong
thoi NIM duoc gilt nguyén s& gitip hoat dong kinh doanh cua ngan hang
duoc cai thién dang ké. Loi nhuan trude thué dy phong nam 2026 clia ngan
hang VIB dat 13.35 nghin ty, twong tng gié tri s6 sach dat 17,120 VND/cp.
Vé6i P/B than trong 1.4 1an gia tri ¢6 phiéu VIB tuong tng dat 23,900
VND/cp.

Hé NG Tang 124, ROX Tower, 544 HguyEn Chi Thanh,
PhuBing Léng Thinh phd He 1
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TINH HINH KINH DOANH CUA NGAN HANG VIB
Téang trudng du ng cho vay mua nha nhen nhom quay trd lai

Tinh t&i Q3/2025 tong tai san cua ngan hang dat 543.6 nghin ty (+22%
yoy; 10.2% Ytd) trong d6 tai san sinh lai dat 538.7 nghin ty (+22% yoy;
+10% Y'TD) tang truong tot so voi cung ky nho hoat dong cho vay khach
hang va g tién tai cac to chire tin dung. Hai khoan muc nay chiém 90%
téng tai san sinh 13i vai gid tri 1an lugt dat 372.74 nghin ty (+25.3% yoy)
va 112.68 nghin ty (+28.6% yoy). Néu xét vé ting trudng tir dau nam thi
hoat cho vay khach hang (Chiém 69% Tai san sinh 13i) 1a nhan t6 dong gop
tang truong chinh véi 15% YTD.

Tang truong cho vay khach hang
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= Cho vay khach hang Growth

Nguén: CSI research, Fiin-X
Cu thé, du ng cho vay khach hang dat 372.74 nghin ty chiém 68.6% Tong
tai san va c6 muc tang truong 15% YTD. So véi cung ky, du ng cho vay
khach hang ting truong 25.27% thap hon mic ting truéng cia Quy 2
nhung van duy tri xu huéng ting trudng ngdy cang cao tir Q2/2023 dén
nay.

Duw n¢ ban 1é
100% 400

90% ® Y L °

PY Py ° 350
80%
300
70%
60% 0
50% 00
0,
40% 150
30% o ogu (2292%, [23.19%
18.20% 16.66% 100
. 0 -

[ 5]
9
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w

20% o 12.33% 13.90% 14.38% 14.45%

10% 50

0% 0

Q1/2022  Q2/2022 Q3/2022 Q4/2022 Q1/2023 Q2/2023 Q3/2023 Q4/2023 Q1/2024 Q2/2024 Q3/2024 Q4/2024 Q1/2025 Q2/2025 Q3/2025

= Du no cho vay (tr.d) Tang trudng du ng cho vay ban 1é ® Ty l¢ cho vay ban 1é

Nguén: CSI research, Fiin-X, VIB
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Téc do tang truong du no cho vay khach hang cao dén tir ca 2 khoi ban 1é
va khoi doanh nghiép, tuy nhién KH doanh nghiép 1a dong luc chinh. Ty
trong du no ban 1¢/Tong du no tin dung ¢6 xu hudng giam dan tir 90% tai
cuoi nam 2022 xudng con 72% tai Q3/2025. Tang truéng du ng ban 1é
Co cAu DM cho vay bén 1é trong Q3/2025 chi dat 11.26% yoy gidm manh so v61 quy trudce (tdng
truong dat 16.7% yoy).
Danh muc cho vay ban 1é
300 300%
250
200

150

100

= Cho vay mua nha, xay nha

= Cho vay mua xe 0 150%
= Cho vay kinh doanh
= Thé va vay dam bao Q
Nguon: CSI research, Fiin-X, VIB

= (Cho vay mua nha, xdy nha Cho vay mua xe

mmmmm Cho vay kinh doanh = Th¢ va vay dam bao

e Tang truong cho vay mua & xdy nha YoY Tang truong cho vay mua xe YoY

Tang truong cho vay KD YoY e Tang truong vay bao dam & thé YoY

Nguén: CSI research, Fiin-X, VIB
Du ng tin dung ban 1€ tang truong cham lai nguyén nhan do mang cho vay
bdo dam va thé khong con tang trudng manh nhu cic quy trudc. Tai
Q3/2025 du ng cho vay bao dam dat 51 nghin ty (+0.66% yoy) trong khi
cac quy trude déu ting truong 80% yoy.
Tang truong YTD
0% 300% Du n¢ cho vay mua nha va xay nha
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25% 0 5500 160 35%
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mmm Cho vay mua nha, xay nha
20% -100%
Q3/2022 Q3/2023 Q3/2024 Q3/2025
YD  YTD  YTD  YTD

Tang trudng cho vay mua & xay nha YoY

Nguon: CSI research, Fiin-X, VIB
Diém sang dén tir cho vay mua nha bit dau iy lai muc ting trudng 2 chit
s6 sau 4 quy ting truong cham lién tiép. Cho vay mua nha va sira nha 1a
linh vuc cho vay chinh cta ngén hang chiém 52% du no béan 1¢, trong
Q3/2025 dat 139.7 nghin ty (+17.39% yoy) cho thay tin hiéu tich cuc dén
tr mang kinh doanh c6t 161 nhat. Xu hudng nay tiép tuc ting truong 2 chir
sd & cac quy tiép theo s€ giip ngan hang cai thién NIM dang ké boi day 1a
mang cho vay c6 13i suit cao.

mmmm Mua & x4y nha = Mua xe

mmsm Kinh doanh Bao dam & Thé

Nguén: CSI research, Fiin-X, VIB
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Lai suat cho vay binh quan giam nhe

Lai sudt cho vay khach hang binh quan c¢6 xu hudng giam dan tir Q3/2023
dat 13.13% xudng con 9. 05% trong Q3/2025, phu hop véi xu hudng ty
trong cho vay ban le ( 1ai sut cho vay cao) giam dan. Ngoai ra ngén hang
cling cho biét trong trong ky da chu dong glam 1i suat de hd tro khach
hang. Chung t6i cho rang ngén hang chu dong giam lai suét s& giir duoc thi
phan, ddng thoi ¢6 stc canh tranh tot hon khi tham gia cho vay doanh

nghi¢p.
Lai suat cho vay khach hang binh quan
400000 14%
350000 12%
300000 Lo
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mm Cho vay KH Lai suat binh quan

Nguén: CSI research, Fiin-X
Lai sudt tir cAc tai san sinh 16i khac ciing khong c6 nhiéu chuyén bién bt
ngo. Tién gii va cho vay ngan hang c6 ty trong kha 16n trong tong tai san
sinh 101 ¢6 muc 13i suat di ngang trong ca nam 2025 va chi nhich nhe so
v6i 2024 & Q1 va Q4. Do d6 1i suat cia tai sinh 1di binh quan trong

Q3/2025 cua VIB tiep tuc gidm nhe dat 4.56%.
Co cau tai san sinh lai

600,000 9%

Lai suat dau ra binh quan -
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mmmm (Cho vay khach hang Tién giri va cho vay TCTD

6.5% — Dyt giéy 0 ¢co gia Lai suét tién gui va cho vay TCTD binh quéan

e gii sUA tir du tur binh quan

PP @g, S &P P P Nguon: CSI research, Fiin-X
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Ngué‘n: CSI research, Fiin-X
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Tang truong huy dong tot & nhom khach hang doanh nghiép

Xét téi ddu vao, tong no phai tra 13i trong ky dat 486.8 nghin ty (+23.7%
yoy, 10.3% YTD) trong d6 huy dong tir khadch hang dat 307.93 nghin ty
(+20.5% yoy, +11.4% YTD) va Tién gii cia NHNN, TCTD dat 110.21
nghin ty (+17.4% yoy, -2.6% YTD). Dé dap ung nhu cau, ngan hang phai
huy dong thém céc ngudn co 1di suit cao hon trong ky nhu huy dong gidy
70% t0 ¢6 gid va vay tir cac to chirc tin dung v6i mirc tang truong 1an lugt 23.6%
yoy va 87% yoy

Tang truéng huy dong YTD
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® Huy dong tir khich hang s Huy dong tir khach hang Tién gui cia TCTD va NHNN

® Tién giri cia TCTD va NHNN
® Tién vay tir cac TCTD va NHNN

s Tién vay tir cac TCTD va NHNN mmmmm Huy dong tir gidy to c6 gia

Growth

Tang truong tr GTCG

Nguén: CSI research, Fiin-X
Huy dong tir khach hang chiém 63% tong no phai tra 13i ting kha tot dat
Nguon: CSI research, Fiin-X 11.4% YTD. Dong luc ting chi yéu dén tir khdi doanh nghiép (+30.2%
YTD) twong tng dat 107.8 nghin ty sau khi ngan hang ra mét san phdm tai
khoan siéu lgi suat danh cho doanh nghiép. Dbi v6i khdi ban 1¢, 1ai suét
huy dong trong ca nam 2025 di ngang tir 3.6%-5%/nam theo tung ky han
trong khi d6 c6 nhiéu kénh sinh 10i hap dan hon 1 nguyén nhan khién ty
1¢ tang truong huy dong khong cao, tinh dén Q3 chi dat 200.2 nghin ty
(+3.6% YTD).

® Huy dong tir gidy to c6 gid

Co cau huy dong khach hang
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Tang ty 1¢ huy dong tur khach hang doanh nghiép cung voi nhiéu giai phap
d6i méi vé san pham nhu ra mét tai khoan siéu loi suat giup Casa cai thién
1én trén 15%, day 1a muc cao nhét ké tir Q4/2021 dén nay. Chi phi huy

Casa - ]
dong tir khach hang binh quan tai Q3/2025 dat 5.51% tang nhe so véi quy
18% trude (5.4%).
17%
o Chi phi huy dong tir khach hang
- 350 8%
14% 300 7%
0,
139, 250 g ;)
0
12% 200 10,
1% 150 3%
0% 100 20
9% 50 1%
SOEEEEREEREERZERLEE o 0%
o5383555355835583553 & & P s O Qqﬁv <& quv
Nguon: CSI research, Fiin-X Q'}pl Q“)\% Q\% Q\\% d\/\q’ 0’5\% Qb‘\q/ Q\% &f\, Q\% Q?‘\q, Q}\% Q’\/\q’ O,‘?\%

mmm Huy dong khach hang = Chi phi binh quan

) Nguén: CSI research, Fiin-X
K&t qua kinh doanh chua khéi sac do ap luc tir NIM va dy phong ng xau

Lai suit dau ra giam nhe dong thoi chi phi dau vao ting khién NIM tiép
tuc gap ap luc trong Q3/2025, tuong mg dat 3.2% giam nhe so voi quy
trude. Thu nhap 14i thuan trong Q3 dat 4.17 nghin ty (+2.8% yoy) 1a quy
dau tién 14y lai ting truong dwong sau 5 quy ting trudng am lién tiép.

Thu nhép lii thuin
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2.50%
B Thu nhép 1ai thuan Tang truong thu nhap 1ai thuan
2.00%
YNNI SOSIIITASA ;
SESSSSSS888883S88 Nguon: CSI research, Fiin-X
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Nguén: CSI research, Fiin-X Bén canh thu nhép 14i thudn, thu tir hoat dong dich vu ting trudng t6t dat
21% yoy tuong ung 494 ty trong Q3/2025. Trong do, thu tir bao hiém c6
vai tro chinh dan dit ting truéng cho thu nhap tir hoat dong dich vu vo1 Q3
dat 225 ty (+169% yoy; +117% qoq). APE c6 xu hudng tang truong rat tot
sau thoi gian dai tram lang va tiép tuc duy tri da ting trudong cao, nhd do
thu nhap tir bao hiém trong cac quy t6i s& tich cyc. Hoat dong thu nhap
ngoai 13i khac giam kha manh dat 338 ty (-27% yoy) dan t&i TOI ctia ngan
hang chi dat 5 nghin ty (+1% yoy).
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Co ciu Tong thu nhép hoat dong
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2024 m2025 Tong chi phi hoat dong trong Q3/2025 dat 1.82 nghin ty (+2.1% yoy), liy

ké 9 thang dau nam tong chi phi hoat dong dat 5.46 nghin ty chi ting 0.1%
yoy. Tuy nhién TOI trong 9 thang giam 3.7% yoy tuong ung dat 14.72
nghin ty, day 12 nguyén nhan chinh kéo theo chi s6 CIR ting cao trén 35%.
La mot ngan hang ban 1¢ duy tri dau tu vao cong nghé va con nguoi 1a bt
budc, viéc duy tri chi phi hodc ting nhe dé dam bao loi thé canh tranh cho
thiy ty 18 CIR tang chwa han 13 x4u.

Nguo”‘n: CSI research, VIB

Hiéu qua hoat dong
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Ty 1€ no xau
v = TOI TOE ——CIR
4.1%
3.9% Nguén: CSI research, Fiin-X
3.7%
3.5% e 7
33% Chat lugng tai san ciia ngan hang cai thién trong ndm 2025, ty 1€ ng xau
3.1% giam nhe so voi dau nam tur 3.51% xuong con 3.32%. Ty 1€ cai thién nho
2.9% Iy - A - A - 5 , \ A
S gia tri ng xau tang chdm hon tang truong du ng cho vay khach hang, cu the
2.5% téng gia tri nhom no 3-5 tai Q3 dat 12.38 nghin ty (+8. 03% yoy, +8.86%
zij YTD). Chét luong tai san bt tiéu cuc hon nhung ty 16 no xdu van cao dan
oo t6i ngan hang da manh tay trich 1ap 1.16 nghin ty (+0.2%) trong Q3 nham
1.7% cdi thién by dém du phong.

1.5%

N N N N N N NN
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B No nhom 3-5 Téng truéng ng nhoém 3-5 yoy

Tang trudng ng nhém 3-5 ytd
Nguén: CSI research, Fiin-X

Chi phi dy phong quay lai mtrc cao khién loi nhuan truée thué di ngang so
voi cung ky twong ung dat 2 nghin ty. Luy ké 9 thang dau nam loi nhuén
truée thué dat 7 nghin ty tuong g 64% ké hoach dé ra. Bé dat duoc ké
hoach c4 nam, 1¢i nhuén truédce thuei Q4 can dat 4 nghin ty twong ung tang
truong 67% yoy. Tuy nhién BLD van tin tudng c6 th¢ hoan thanh ké hoach
khi thi truong tin dung c6 dau hi€u cai thién, mat bang 1ai suat nhich nhe
1én va ky vong Nim s& cai thi¢n.

TRIEN VONG KINH DOANH CUA NGAN HANG

Du ng ban 1¢ hdi phuc va ting trudng cao & nhoém khach hang doanh nghiép

Dé dat mirc ting trudng GDP tir 10% trd 1én trong nam 2026 nhu Qudc hoi
da thong qua budc nganh ngén hang phai tang toc cho vay. Vi vay chung
t6i cho rang ting trudng du no cho vay khach hang cua VIB co thé dat
20%-25% trong nam toi.

Trong Q3/2025, du ng cho vay mua nha va sira chita dat gan 140 nghin ty
(+17.4% yoy) la dau hiéu tich cuc sau dai ngay chi tang truong let det 1
chir sd. Tuy nhién, linh vuc cho vay cbt 16i nay dang gap mot vai thach
thirc, co cau cho vay mua nha trong Q3 chiém khoang 37% du no cho vay
khach hang, da giam rat nhiéu tir 47% tai dau nam 2023. C6 2 nguyén nhan
dan toi tinh trang nay (1) Thi truong bat dong san tram lang kéo dai tir cudi
2022 téi nay. Luong giao dich bt dong san ting truéng am trong Q1/2023
thi tang truong du ng cho vay Bit dong ctia ctia ngan hang ciing chitng lai,
mét da ting truong tur 25 — 30% yoy. (2) Thu nhap ctua ngudi dan chua t6t
khlen nhu céu khong cao, trong khi do ngudn cung san phim nha & vira tai
tién khan hiém. Céac san pham hang sang lién tyc tung ra thi truong, lan
song ting gia nho 13i sudt thap, sat nhap tinh thanh khién gia Bat dong san
tang cao & tit ca cac phan khuc. Thu nhap ctia nguoi dan ting cham hon
rat nhidu so véi toc do ting clia bat dong san khién khach hang e ngai hon
khi sir dung v6n vay ngan hang. Do d6 chung t6i cho rang linh vuc cho vay
mua nha sé chi ting truong nhe, dé dat duoc muc ting trudng cao nhu trudc
1a rat kho.
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Tang truong giao dich BDS yoy

Tang trudng du ng
Nguén: CSI research, Bo xdy dung

Tang trudng tin dung ¢ linh vuc bén 1€, cu thé 1a cho vay BDS gap kho
khin ngan hang da linh hoat chuyén sang linh vuc khac nhu cho vay kinh
doanh, cho vay doanh nghiép, cho vay doanh nghiép vira va nhé. Chiing
t6i cho rang ty trong du no ciia nhom khach hang nay s& ngay cang ting,
day c6 thé 1a dong lyc ting truéng mai ctia VIB gitip ngan hang hoan thanh
chi tiéu tang trudng tin dung dugc giao.

Tang trudng tin dung cao dong thoi gitr NIM khéng giam giiip ngan hang lay
lai mtrc tang trudng thu nhap 1ai thuan tot.

Phén bo du no sang nhom khach hang doanh nghi€p cung véi nhiéu séng
tao trong san pham nhu cho ra mat Tai khoan siéu loi suat glup Casa cua
VIB tang. Khai thac t6t nhom khach hang doanh nghi¢p s€ gitip Casa cua
VIB tlep tuc tang, qua do glam bot ganh nang vé chi phi von. Ching t61
cho rang ngan hang tiép tuc gitr 13i suat cho vay ¢ mirc thip nham ting kha
nang kha nang canh tranh, cung cb thi phan cho vay doanh nghiép khién
NIM di ngang trong quy cudi nim va nira ddu nam 2026.

No xau dat dinh, ap Iyc trich 1ap du phong giam.

Du n¢ tir nhom 2 dén nhom 5 c6 gia tri khong tang so voi cung ky tir
Q2/2024 dén nay cho thay ngan hang da kiém soat dugc tinh hinh ng xau.
Do d6 chiing t61 ky vong chi phi trich 1ap du phong gidm trong nam 2026.
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Nguén: CSI research, Fiin-X
Trong nam 2023, 2024 VIB trich 1ap du phong rii ro tin dung lan luot 4.8
nghin ty va 4.3 nghin ty, trong d6 phan 16n cac khoan vay la Bat dong san
c6 day du phap 1y nén viéc xir Iy ng x4u thuén lgi hon. Trong 9 thang dau
nam 2025 ngan hang thu tir cic khoan d3 xir 1y no x4u 1én dén 1,2 nghin ty
~ 9% TOL Theo ké hoach ca nam 2025 VIB s& thu h6i duge 1.5 — 2 nghin
ty tir ng x4u da xur Iy. Chung t6i cho rang thu hdi tir ng x4u tiép tuc déng
g6p khoang 10% trong TOI nam 2026.

RUI RO GIAM GIA

Canh tranh gay git hon trong cudc dua ting truéng tin dung khién NIM bi
bao mon hon.

PINH GIA

Vi muc ting trudng cho vay khach hang trén 20% trong nam 2026 dong
thoi NIM duoc gitt nguyén s€ giup hoat dong kinh doanh cuia ngan hang
dugc cai thién dang ké. Du ng tir cho vay mua nha ting rat nhe trong thoi
gian vira qua, dong thoi no x4u tir hoat dong cho vay KH doanh nghiép
thdp s& giup ngan hang giam bét ap luc trich 1ap dy phong. Tuy nhién
ching t6i cho rang ngan hang chi giam nhe chi phi trich 1ap dy phong nim
2026 nham cai thién by dém dy phong. Do d6 loi nhuan trudc thué du
phong nam 2026 cia ngan hang VIB dat 13.35 nghin ty, tuong ung gié tri
s0 sach dat 17,120 VND/cp. V6i P/B than trong 1.4 1an gia tri ¢6 phiéu
VIB tuong g dat 23,900 VND/cp.
P/B cb phiéu VIB
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PHU LUC

Q3/2025(T
™)

Chi tiéu 2020 2021 2022 2023 2024

1. An toan vén

Vén cép 1 (Ty VND) 57 51 95 55 70 39,913.71
Vén cap 2 (Ty VND) 2,314.3 | 4,147.6 | 4,605.5 | 6,749.8 | 7,999.1 7,300.82
T san c6 i £0 (T5 VND) 99315 13380 11 15852 [ 185.96 | 22876 [ 5, g, 53
Ty 16 Vén cép 1 16.80% | 16.82% | 19.01% | 18.53% | 16.40% 15.66%
Ty 18 Vén cép 2 233% | 3.10% | 291% | 3.63% | 3.50% 2.86%
Ty 16 CAR 10.12% | 11.69% | 12.77% | 11.70% | 11.89%

Ty 18 VCSH/ Téng Tai san 735% | 7.85% | 9.52% | 9.26% | 8.49% 8.33%
Ty 16 Vén cép 1 Trén Tong tai san 6.83% | 7.27% | 8.79% | 8.41% | 7.61% 7.34%
2. Chit lrgng tii san

Chi phi dg phong rui ro tin dung/loi nhuén thuan tir hoat dong kinh doanh trudc 8.45% | 10.73% 709% | 21.87% | 21.17% 16.69%

chi phi du phong rui ro tin dung
Dy phong riii ro tin dung trén bang can dbi ké toan/Tdng cho vay khach hang 1.03% | 1.11% | 121% | 1.56% | 1.52% 1.13%
Céc khoan cho vay khach hang va cho thué tai chinh c6 vin dé&/ Téng VCSH va

Dur phong cho vay khach hang 15.00% | 17.50% | 15.92% | 19.84% | 23.92% 24.70%
Elal’lgcll(lhli);l:gcho vay khach hang va cho thué tai chinh c¢6 van d¢/ Tong cho vay 1.74% 232% 2459 3 14% 3519 3329,
Du phong cho vay/ No x4u 59.11% | 51.40% | 53.89% | 50.99% | 50.06% 39.35%
Dy phong rui ro/ Cho vay khach hang 1.03% 1.19% 1.32% 1.60% 1.76% 1.31%
Chi phi du phong rti ro/ Cho vay khach hang 0.51% | 0.68% | 0.46% 1.42% 1.08% 0.75%
Trai phiéu VAMC/ Cho vay khach hang 0.00% | 0.00% | 0.00% | 0.00% | 0.00% 0.00%
Tién giri c6 ky han/ Tién giri khach hang 87.83% | 83.72% | 86.23% | 86.63% | 85.88% 84.56%
Ty 1¢ CASA 11.90% | 16.11% | 13.64% | 13.20% | 13.95% 15.28%
3. Hiéu qua hoat dong

Thu nhap 13i thudn/ Téng thu nhap hoat déng 75.75% | 79.35% | 82.86% | 83.41% | 81.44% 78.97%
Thu nhép ngoai 1di/ Thu nhap 13i thuén 32.01% | 26.02% | 20.69% | 19.89% | 22.80% 26.63%
Thu nhap phi thuan/Téng thu nhap hoat déng 21.30% | 18.41% | 17.66% | 9.94% | 8.58% 9.63%
Ty 1€ CIR 39.81% | 35.47% | 34.32% | 29.83% | 35.06% 36.08%
Chi phi hoat dong/ Thu nhap 1ai thuin 52.55% | 44.70% | 41.42% | 35.76% | 43.05% 45.68%
Thu nhap 13i/ Téng thu nhap hoat dong 155.47 | 140.86 | 152.34 | 165.57 | 157.73 173.24
Thu nhép phi/ Téng thu nhap hoat dong 26.32% | 23.64% | 25.08% | 16.31% | 15.57% 18.01%
Thu khac/ Téng thu nhép hoat dong 2.52% 1.48% 1.97% | 3.57% | 6.32% 9.01%
Thu nhép cb tire/ Téng thu nhap hoat dong 0.02% | 0.01% | 0.02% | 0.02% | 0.02% 0.01%
Chi phi 13i / Téng chi phi 59.62% | 54.27% | 58.58% | 58.48% | 54.28% 59.77%
Chi phi ciia thu nhap tir phi/ Téng chi phi 3.76% | 4.61% | 626% | 4.53% | 4.97% 5.31%
Chi phi SGA/ Téng chi phi 29.77% | 31.30% | 28.93% | 21.23% | 24.94% 22.87%
Chi phi khac/Téng chi phi 0.53% | 035% | 025% | 0.19% | 0.75% 1.47%

4. Tai san & Thanh khoan

239,79 | 298,40 | 332,86 | 401,33 | 486,62

Tai san sinh 15i (Ty VND) 268 087 s B 200 | 33565597
Tai san tao thu nhap/ Téng tai san 98.01% | 96.41% | 97.10% | 97.91% | 98.68% 98.55%
Tai san thanh khodn/ Tong tién giri 47.76% | 57.10% | 51.88% | 58.78% | 60.61% 54.49%
Tai san thanh khoan/ Téng tai san 29.35% | 32.02% | 30.29% | 33.93% | 33.96% 30.87%
Tién giri khéch hang/Téng tai san 61.45% | 56.08% | 58.38% | 57.72% | 56.03% 56.65%
Cho vay khach hang/ Téng tai san 68.57% | 64.33% | 66.77% | 63.94% | 64.55% 67.68%
Cho vay khach hang/(Téng tién giti + Gidy t& c6 gid) (%) 11159 | 11472 | 11437 | 110.78 | 115.20 119.46
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Chi tiéu 2020 2021 2022 2023 2024 Q3/T2§42)5(T
Tién giri Khach hang/ Téng VCSH (%) 836.49 | 71453 | 612.92 | 623.56 | 660.05 680.36
No x4u (3-5)/Téng du no 1.76% | 2.35% | 2.48% | 3.20% | 3.57% 3.37%
No x4u (3-5)/VCSH 16.45% | 19.23% | 17.42% | 22.07% | 27.17% 27.36%
No x4u (2-5)/Téng du no 327% | 5.00% | 6.92% | 8.85% | 6.94% 6.14%
No x4u (2-5)/VCSH 30.52% | 41.00% | 48.52% | 61.15% | 52.80% 49.90%
Suy gidm gi4 tri cho vay khach hang & Dy phong cho vay /No xau (3-5) 59.11% | 51.40% | 53.89% | 50.99% | 50.06% 39.35%
Suy giam gia tri cho vay khach hang & Dy phong cho vay /Ng xéu (2-5) 31.87% | 24.10% | 19.35% | 18.41% | 25.76% 21.57%
Tién giri Khach hang/ Tong tién giri 84.83% | 82.03% | 81.32% | 75.99% | 74.51% 76.04%
Cho vay Khach hang/ Téng ngudn vn (%) 933.42 | 819.72 | 700.99 | 690.77 | 760.40 812.78
Du ng cho vay/ Tién giri (LDR) 82.37% | 79.37% | 83.48% | 79.45% | 82.22% 86.26%
Tién giri khéng ky han/Cho vay TDH (%) 747.64 | 528.08 | 604.90 | 524.02 | 472.20 443.97
(Téng vébn - tai san thanh khoan cao)/ Téng Tai san (%) 2137 | -1893 | -13.55| -21.79 | -14.17 -10.60
5. Kha nang sinh loi
Lai suét d4u ra binh quan 10.46% | 10.44% | 11.65% | 13.07% | 9.89% 8.92%
Chénh l¢ch 13i sut 0.52% | 2.19% | 2.06% 1.53% 1.50% 1.98%
Chi phi hoat dong/ Téng tai san sinh 10i 2.13% 1.96% 1.96% 1.79% 1.61% 1.41%
NIM 4.04% | 4.38% | 4.72% | 5.01% | 3.75% 3.09%
Thu nhép 13i thuan/ Tai san sinh 1o 830% | 7.78% | 8.69% | 9.94% | 7.26% 6.77%
Lai sudt d4u vao binh quan 4.61% | 3.65% | 4.30% | 5.50% | 3.92% 4.09%
ROA trudc dy phong rui ro 3.15% | 3.47% | 3.64% | 4.13% | 2.96% 2.48%
;1;1}1/ ;EI:(,H nhuan sau thué va trudc cac khoan bat thuong so voi trung binh tong 216% | 231% | 2.60% | 2.28% 1.60% 1.47%
"\F/}"élsé;,n nhudn sau thué va trudc cac khoan bat thuong so véi trung binh 2957% | 3033% | 29.75% | 24.26% | 18.06% 17.34%
Thu nhép rong/ Tai san c6 rui ro 529% | 5.49% | 5.79% | 4.97% 3.14%
Thu nhép trude du phong/Trung binh Tai san co rii ro 7.69% 8.24% 8.11% | 9.03% 5.32%
ROE trude dy phong rui ro % 42.99% | 45.47% | 41.66% | 44.06% | 33.48% 29.32%
6. Tang truong
Trung binh tang trudng cho vay khach hang (%YoY) 31.16% | 18.68% | 14.95% | 14.50% | 21.46% 25.92%
Trung binh ting trudng tién giri (%YoY) 22.88% | 15.44% | 15.30% | 18.22% | 16.79% 20.46%
Tang trudng chi phi hoat dong (%YoY) 29.90% | 18.30% | 17.33% | 6.67% | 9.08% -0.20%
Téang trudng thu nhép trude du phong (%YoY) 43.17 42.34 23.43 31.10 -14.10 -8.06
Tang trudng thu nhép 13i (%YoY) 36.74% | 39.08% | 26.63% | 23.54% | -9.38% -7.99%
Téng trudng thu nhdp ngoai 1ai (%YoY) 40.26% | 13.07% | 0.67% | 18.77% | 3.87% 5.96%
Tang trudng tong thu nhap hoat déng (%YoY) 37.58% | 32.77% | 21.27% | 22.72% | -7.18% -5.37%
Téng trudng tin dung (%YoY) 29.38% | 19.10% | 14.50% | 14.20% | 21.52% 25.16%

Ngu&n: FiinPro, CSI Research
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LIEN HE TRUNG TAM NGHIEN CUU CSI:

Email: csi.research@vncsi.com - Tel: (+84) 24 3926 0099 (109)
Thuwe hién: TTNC CSI

Email: ttnc@vncsi.com.vn

TRUNG TAM NGHIEN CUU CSI

B0 phan Phan tich Nganh B¢ phan Phén tich Kinh té Vi mé
va Doanh nghiép va Thi trweong Chirng khoan

Lé Anh Tung Luu Chi Khang

Chuyén vién phan tich Giam doc TTNC

Email: tungla@vncsi.com.vn Email: khanglc@vncsi.com.vn
Nguyén Thi Van Lé P6 Tuin Minh

Tro ly TTNC Chuyén vién phan tich

Email: vannt@vnecsi.com.vn Email: minhldt@vncsi.com.vn

Hé Théng Khuyén Nghi: Hé thong khuyén nghi cia CTCP Chimng khoan Kién Thiét Viét Nam (CSI) duoc xay dung
dua trén mirc chénh léch ciia gia muc tiéu 12 thang va gia c6 phiéu trén thi trudng tai thoi diém danh gia.

Xép hang Khi (gia muc tiéu — gia hién tai) /gia hién tai
MUA >=20%

KHA QUAN Tir 10% dén 20%

PHU HQP THI TRUONG Tir -10% dén +10%

KEM KHA QUAN Tir -10% dén - 20%

BAN <=-20%

Tuyén bé mién trach nhiém: Ban quyén thudc vé Cong ty C6 phan Chung khoan Kién Thiét Viét Nam (CSI), nhirng
thong tin sir dung trong bao cao dugc thu thap tir nhitng ngudn dang tin cdy va CSI khong chiu trach nhiém vé tinh chinh
xac cua chung.

Cac nhan dinh trong ban bao cdo nay dua trén co so phan tich chi tiét va cén than, theo danh gia chu quan cta ching t6i,
12 hop 1y trong thoi diém dwa ra bao cdo, cac nhan dinh trong bao cdo ndy c6 thé thay doi bat ki luc nao ma khong bao
trude. Bao cdo nay khong nén duoc dién giai nhu mot dé nghi mua hay ban bét cir mot c6 phiéu nao. CSI s& khong chiu
trach nhiém d6i véi tat ca hay bat ky thiét hai nao hodc su kién bi coi 1a thiét hai ddi voi viéce sir dung toan bo thong tin
hoic ¥ kién cua bao cdo ndy. Bio cédo nay khong duoc phép sao chép, tai ban boi bat ky ca nhan hodc té chirc nao khi
chua dugc phép cua CSI.

CONG TY CO PHAN CHUNG KHOAN KIEN THIET VIET NAM

Tru sé: Tang 12A, ROX Tower, 54A Nguyén Chi Thanh, Phuong Lang Thuong, Quan Déng Pa, Ha Noi

Chi nhanh: Tang 20, Toa nha TNR, 180 - 192 Nguyén Cong Trit, Phuong Nguyén Thai Binh, Quan 1, TP. HCM
PT: + 84243926 0099 | Website: https://www.vncsi.com.vn
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