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Ngén hang TMCP Ngoai thwong Viét Nam

MUA

Gia muc tiéu tang/giam +35%
bong cwra: 05/05/2025
Gia hién tai: 57.100 déng
Gia muc tiéu 12T: 77.197 déng

* Gid muc tiéu da diéu chinh theo cé tuc
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Ngudn: Bloomberg

Vén héa thi trwong 18 ty USD
GTGD BQ 6T 6,9 triéu USD
SLCP dang Iwu hanh 8.356 triéu CP
Ty lé chuyén nhwong tw 11%
Sé& hiru nwéc ngoai 22,5%
Cé dong Ién 90%
Tai san/ VCSH 2025E (*) 9,6x
P/E 2025E (*) 11x
P/B 2025E (*) 2,0x
Room ngoai con lai 6,5%
Ty suat c6 trc 2025E (%) 0,0%

Nguédn: FiinPro, (*) Yuanta Viét Nam

Két qua kinh doanh | Q1/2025

NIl (ty déng) 13.687 -1% -3%
TN phi rong (ty déng) 806 -13% -44%
TOI didu chinh (ty ddng)  16.602 1% -1%
Chi phi HD (ty ddng) 5.652  -20% 12%
Dv phong (ty déng) 752 N/A  -50%
PATMI (ty ddng) 8.696 2% 1%
Ty 1& no x&u (%) 1,03% 6bp  -20bp
Ty 18 LLR (%) 216%  -7ppt  16ppt
Ty 18 CASA (%) 354% -13ppt  71bp

Ngudn: D liéu doanh nghiép, Yuanta Viét Nam

P/B cta VCB

Chuyén vién phan tich:
Tanh Tran

+84 28 3622 6868 ext 3874
tanh.tran@yuanta.com.vn
Bloomberg code: YUTA

6 May 2025

Tang trwéng tin dung thap va cat giam dw phong

Lei nhuan cé déng céng ty me (PATMI) Q1/2025 tang nhe +1,5%
QoQ/+1,4% YoY lén 8,7 nghin ty ddng. Mlrc tdng nhe YoY nay chi yéu
nho giam trich lap dw phong (-50% YoY). Trong khi dé, thu nhap l&i rong
gidm -2,8% YoY do VCB ha lai suat hé tro khach hang.

Tiéu diém

Tang trwéng tin dung chi dat 1,2% QoQ trong Q1/2025, thap hon dang
k& so vé&i mirc toan nganh la 3,9% va ké hoach ca ndm clia VCB 1& 16,3%.
Thu nhap lai tang +4,2% QoQ/+2,3% YoY, nhwng chi phi 1ai vay tang
nhanh hon & méc +11,8% QoQ/+9,5% YoY, khién thu nhap l4i rong gidm
-1,1% Q0Q/-2,8% YoY trong Q1/2025.

VCB cho biét cAc mirc thué quan chia My c6 thé gay tac dong dang
ké dén VCB do ngan hang dang nam gitr khodng 20% thj phan trong linh
vuc thanh toan qudc té va tai tro thwong mai.

Thu nhap ttr kinh doanh ngoai héi ting manh +28% QoQ/+69% YoY
lén 2,0 nghin ty déng trong Q1/2025. Thu nhap rong khac dat 663 ty dong
(-48% QoQ/+30% YoY).

VCB da cat giam chi phi dw phong -50% YoY, cho thdy sw linh hoat
trong viéc diéu chinh dy phong nhe vao ty 1& bao phd ng x4u & mirc cao
nhét trong nganh.

Téng ne xau ting +8% QoQ nhwng giam -3% YoY, va ty 1& ng xau
tang +6 diém co ban QoQ nhwng gidm -20 diém co ban YoY dat mirc
1,03% trong Q1/2025. Do dd, ty I& bao pht no xau (LLR) dat 216% (-7
diém phan tram QoQ/+16 diém phan tram YoY) trong Q1/2025.

Tién glri CASA dat 534 nghin ty déng (-4% QoQ/ nhwng +14% YoY),
kéo ty 1& CASA xudng 35,4% (-1,3 diém phan tr&m QoQ/ nhwng +71 diém
co ban YoY).

VCB cdng bé ké hoach phat hanh téi da 543,1 triéu cé phiéu (twong
duong 6,5% sb cb phiéu dang lwu hanh hién tai) cho téi da 55 nha dau
tw, bao gébm cac nha dau tw chién lwoc va nha dau tw chiing khoan
chuyén nghiép, trong giai doan 2025-2026.

Quan diém

Chét lwong Igi nhuan thap, chd yéu dwoc hd tro bi viéc cat giam chi
phi dw phong.

Tang trwéng tin dung cham, cé thé moét phan do nhu cau tin dung thap,
va do chiéc lwoc quan tri rdi ro than trong cia VCB.

Ty |é ng xau tang nhe trong Q1/2025 nhwng van & murc thap nhéat
nganh véi chi 1,03%. Ty Ié LLR cua VCB gidm nhe so v&i quy truwéc
nhuwng van cao nhat nganh, phan anh chét lwgng tai san dwoc gitr virng.
Cbé phiéu VCB dang giao dich & mirc P/B 2025E la 2,0x, thap hon
nhiéu so v&i mic binh quan 10 ndm. Gia muc tiéu cta ching tdi twong
dwong murc sinh 1&i [& 35%.

Chat xUc tac: Ké hoach chao ban cb phan c6 thé 1a yéu td xtc tac quan
trong cho gia ¢ phiéu. Chung t6i wéc tinh rdng thwong vu ban cé phan
nay sé gilp hé sé an toan vén (CAR) clia ngan hang tang thém khoang
2 diém phan trdm Ién murc khoang 14% sau khi hoan tat.

ANALYST CERTIFICATION AND IMPORTANT DISCLOSURES ARE LOCATED IN APPENDIX A.

Yuanta does and seeks to do business with companies covered in its research reports. As a result, investors should
be aware that the firm may have a conflict of interest that could affect the objectivity of this report. Investors should
consider this report as only a single factor in making their investment decision.
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Restricted: The rating and target price have been suspended temporarily to comply with applicable regulations and/or Yuanta policies.

Note: Yuanta research coverage with a Target Price is based on an investment period of 12 months. Greater China Discovery Series coverage
does not have a formal 12 month Target Price and the recommendation is based on an investment period specified by the analyst in the report.

Global Disclaimer

© 2025 Yuanta. All rights reserved. The information in this report has been compiled from sources we believe to be reliable, but we do not hold
ourselves responsible for its completeness or accuracy. It is not an offer to sell or solicitation of an offer to buy any securities. All opinions and
estimates included in this report constitute our judgment as of this date and are subject to change without notice.

This report provides general information only. Neither the information nor any opinion expressed herein constitutes an offer or invitation to make
an offer to buy or sell securities or other investments. This material is prepared for general circulation to clients and is not intended to provide
tailored investment advice and does not take into account the individual financial situation and objectives of any specific person who may receive
this report. Investors should seek financial advice regarding the appropriateness of investing in any securities, investments or investment strategies
discussed or recommended in this report. The information contained in this report has been compiled from sources believed to be reliable but no
representation or warranty, express or implied, is made as to its accuracy, completeness or correctness. This report is not (and should not be
construed as) a solicitation to act as securities broker or dealer in any jurisdiction by any person or company that is not legally permitted to carry
on such business in that jurisdiction.

Yuanta research is distributed in the United States only to Major U.S. Institutional Investors (as defined in Rule 15a-6 under the Securities
Exchange Act of 1934, as amended and SEC staff interpretations thereof). All transactions by a US person in the securities mentioned in this
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any form or manner, without the express written consent of Yuanta Securities (Hong Kong) Co. Limited.
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