Cap nhat: Ngan hang TMCP Ngoai thucong Viét Nam (HSX: VCB)
Trién vong KQKD Q4/2026 ting trudng tot trén nén dinh gia thap
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Gia muc tiéu 65.000 dong

Két qua kinh doanh
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s Q3/2026 %bsvck 9T2026 % svck
Upside +19% (ty dmlg)m =
———— — Thu nhap lai thuan 20.386 +39% 57.179 +35%
Gia hien tai 54.800dong  Tgng TN hoat déng 25431  +41% 72.983 +37%
Khoang gia 52W 53.500-75.369  Chi phi du phong 6.184 +697% 9.180 +293%
b Lgi nhuan trudc thué 11.218 -0,2% 40.440 +22%
/B 1,7x
EPS 4 quy gdn nhét 4.986 Ngén’héljg TDQCP _NgO‘@i thl:l’dng Viét Na‘r_n §VCBx) Ié“ngén‘héng ?6
von hda I6n nhat thi truéng va chat lugng tai san dan dau nganh, vua
BVPS 30/9/2026 30.359  cdng bd BCTC hdp nhédt Q3/2026 véi nhiéu théng tin dang chd vy.
Théng tin co ban Agriseco Research kinh glri Quy khach cac théng tin cap nhat nhu sau:
Nganh ngh@ Ngan hang < Cap nhat KQKD Q3/2026 va 9T2026: VCB ghi nhén LNTT
Vén héa 457.891 ty don Q3/2026 gan nhu di ngang so vai ky du cac hoat dong kinh doanh
o SILYEONT chinh vn téng trudng tot. Nguyén nhan chinh I3 chi phi trich 13p du
Von dieu le 83.557tydong  phong ddi véi TPDN chua niém yét trong Q3 ting gp 8 Ian so vdi
Thanh khoan TB 5.514.960 cp mUfc 776 ty dong cung ky. Ly k€ 972026, LNTT dat 40.440 ty dong
Tong tai san 2.682.409 ty dong (+22% svck), hoan thanh 88% k& hoach ndm. Téng thu nhép hoat
Vén CSH 253.761 ty ddng dong 9T2026 dat 72.983 ty dong (+37% svck), trong dé thu nhap lai
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thuan tang 35% svck va thu nhap ngoai 13i tdng 48% svck. Ty I€ chi
phi/thu nhap (CIR) 9T2026 ti€p tuc giam xudng 32%. Chat lugng tai
san an toan thé hién qua céc chi sd nhu sau: (1) ty 1& ng xau cudi
Q3/2026 dat 0,71% va (2) ty Ié bao pht ng xau cubi Q3/2026 dat
243% - cao nhat hé thong.

Tin dung tang toc va bién lai rong NIM phuc héi la dong luc
chinh cua thu nhap lai tang trudng: Tang trudng tin dung dén
hét thang 9 dat 8,5% so vGi dau nam, riéng quy 3 tang 3,3% sau giai
doan di ngang & quy 2, gilip cling c8 trién vong hoan thanh muc tiéu
13-15%. Ty |é NIM Q3/2026 dat 3,23% - danh dau quy cai thién thar
tu lién ti€p va tang 0,8% so vai cung ky, nhd Igi thé chi phi huy dong
thap (ty I&é CASA duy tri vi tri th(r 3 cao dau nganh) va dich chuyén
sang cac goi vay trung dai han Igi suat cao han.

K& hoach phat hanh riéng lé 1a yéu t6 ho trg trong trung han:
Ngay 3/11/2026, NHNN da chap thuan cho VCB chao ban riéng lé
543,1 triéu cd phiéu (6,5% v&n) cho nha dau tu nudc ngoai chién
lugc, tdng von diéu |é thém t6i da 5.431 ty dong Ién khoang 88.988
ty dong. Day la cau phan dugc uu tién hoan tat trong nam 2026;
cling phuang &n phat hanh hon 1 ty ¢ phiéu tir ngudn von chl si
hitu da dugc DHPCD théng qua, v6n diéu Ié cb thé 1én gan 99.700 ty
dong, qua d6 md rong du dia tang trudng tin dung giai doan tdi.

KHUYEN NGHI

Agriseco Research du bao LNTT ndm 2026 cuia VCB tdng trudng trén
20% svck, dong luc dén tir: (1) tin dung tdng téc trong mua cao diém
cudi nam; (2) ty I1é NIM ti€p tuc phuc hdi; va (3) chi phi du phong ky
vong giam trong quy 4. C phiéu giao dich tai P/B 1,7x, thdp han so
vGi murc binh quan 5 nam (2,6x) va dang & vung day 52 tuan, ty suat
sinh 18i ROE duy tri trén 18%. Do d6, ching tdi khuyén nghi Mua cd
phiéu VCB vdi gia muc tiéu 65.000 d/cp (upside 19%).

Hotline: 1900 555 582 ‘ www.agriseco.com.vn
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PHAN TICH KY THUAT

Trén db thi ngay, VCB dang trong xu hudng giam ngdn han khi gia Iui vé vung day 52 tuan quanh 53.500
dong/cp va ndm dudi toan bd cac dudng MA20, MA50 va MA200. Phién 02/11 giam manh vdi thanh khoan
gap 3,5 lan binh quan 20 phién, phan anh ap luc ban sau thong tin trich 13p. Nha dau tu nén chd gia tao
nén quanh vung 52.000-53.500 dong/cp trudc khi gidi ngan, muc tiéu trung han hudng tdi vung 63.000
déng/cp; ngudng quan tri rdi ro tai 51.000 dong/cp.
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trai nghiém ngay tai:
¢ W pA MAT MUC “HOC PAU TU” TREN WEBSITE  Mé tdi khoan
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[ Hoc PAU TU | “Hoc dau tu” hd trg:
= v Téng hdp kién thirc nén tang
v Hiéu céch thi trudng van dong '.

v Quan tri rdi ro thong minh

v Tréc nghiém nhanh sau mdi chu dé dé cting c6 kién

CHUNG KHOAN AGRIBANK

AGR Trading Pro

thirc 3 @
SAN PHAM VAY MARGIN T+10 GOI CHINH SACH UU PAI DANH RIENG [eJ:
v Lai sudt margin uu dai 8,9%/nam; CHO CBNV VA KH CUA AGRIBANK AGR Mobi Pro
v Mién phi giao dich; v Phi giao dich 0,1%; 0| 40
v Han mic du’ nd 500 ty ddng; v" Lai sudt margin uu dai ddi véi CBNV cua s

Agribank: 9%/ndm;
v' L&i sudt margin vu dai d6i véi Khach
hang Agribank: 10%/ndm [e]

v DOi tugng ap dung: Tat ca Khach
hang dang st dung dich vu ky quy
chirng khoan tai Agriseco

THONG TIN LIEN HE \\; CHUNG KHOAN AGRIBANK

TRU SO’ CHINH
Tang 5 toa nha Green Diamond, 93 Lang Ha, PhuGng Dong Ba, Thanh pho 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

Tang 1 va 2, Toa nha 2-2A Budng Phd Durc Tang 5, Toa nha Agribank, s6 228 dudng
Chinh, Phugng BEn Thanh, TP. H6 Chi Minh 2/9, Phudng Hoa Cudng, TP. Pa Nang
Tel: (+84 28) 3914 2111 Tel: (+84 23) 6367 1666

HON 220 PIEM CUNG CAP DICH VU TAI CAC CHI NHANH AGRIBANK TREN TOAN QUOC

4 Vui 1dng gép y TAI Di\Y\
Chung t6i rat mong nhan dugc nhitng y kién ddng hodc quét ma QR bén dudi
% gop clia Quy khach dé ngay cang hoan thién hon cac o b )
ban tin va bdo cdo cla chung t6i. Kinh chic khach
hang mot ngay giao dich thanh cong!

g

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
théng tin lién quan dén thi truong chuing khoan. Théng tin néu trong ban tin duoc thu thdp tu cac ngudn dang tin cdy, tuy nhién, chung t6i khdng dam bao cac
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 bt cur két qua nao phaét sinh tr viéc su’ dung ndi dung cua bao cdo dudi moi hinh thuc.
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