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Techcom Securities
Hotline: 1800 588 826; cskh@tcbs.com.vn Phan tich tai chinh TECHCOMSECURITIES "

e/
Giai thich cac chi tiéu tai chinh 24/06/25 9:00 PM
VC B HOSE Venhsa GTGD  PE P/B Gia  1YHilo TCRating NDTNN % Ngan Hang
VoW 00 24 566 - 25k o Ngby cap nhat 2710512025
Vietcombank 472,931 167.5 ) : : 555 9 15 gay cap nhat :

Ngan hang Thuong mai C8 phan Ngoai thuwong Viét Nam (Vietcombank) chinh thire di vao hoat déng ngay 01/04/1963. La ngén hang thwong mai nha nwéc dau tién duoc
Chinh phu lya chon thye hién thi di€ém ¢é phan hoa, Ngan hang Ngoai thwong Viét Nam chinh thire hoat déng véi tu cach la mét Ngan hang Thuwong mai C6 phan tir ngay
02/06/2008 sau khi thyc hién thanh cong k& hoach ¢8 phan hoa thdng qua viéc phat hanh ¢é phiéu [an dau ra cong ching. Nam 2024, so vai cung ky, bién 1ai thuan (NIM) &
murc 2.86%, giam 0.15%. Ty 1& ng xau & mrc 0.96%, giam 0.02%. Ty 1& bao pha ng xau & mirc 223.31%, gidm 6.99%. Loi nhuan sau thué cong ty me c6 gia tri bang 33,8
nghin ty dong, tang 2.42%. Ty suat loi nhuén trén von cha sé hitu (ROE) & mure 18.74%, giam 3.25%. VCB chinh thic niém yét va giao dich trén S& Giao dich Chirng
khoan Thanh phé H6 Chi Minh tir ndm 2009.

Nam - VNDbn 2020 2021 2022 2023  2024| 2025 2026 2027 2028 2029| Ng.chét Nim Cétwc Dot
SL C6 phiéu (tr) 3,709 3,709 4733 5589 5589 5589 5589 5589 5,589 5589( 221212021 2020  12% Canam
PE 194 170 127 136  154| 127 1.7 102 8.9 7.6/ 2112/2020 2019 8% Canam
PB 3.8 34 2.8 2.7 2.6 241 1.8 1.6 1.4 1.2 30112/2019 2018 8% Canam
BVPS 11,251 13,057 16,223 19,737 23471| 26417 30,611 35421 40,956  47,400( 051072018 2017 8% Canam
ROE 19.6% 21.7% 24.4% 22.0% 18.7%| 17.8%  16.9% 16.8% 16.7%  16.8%| 28/09/2017 2016 8% Canam
Bién chi phi lai 27%  23%  25%  34%  22%| 23%  23%  23% 2.3% 2.3% |Vi thé doanh nghiép

Bién lai thuan (NIM) 28% 32% 35%  34%  29%| 29% @ 29%  2.9% 2.9% 2.9%|Vietcombank I3 ngan hang c6 quy mé vén
TN ngoai 4i/TOl 260% 254% 218% 208% 192%| 182%  16.7% 154% 14.6%  13.8% |h0alén nhét tai Viét Nam. VCB cling Ia
CP hoat dng/TOI 327% 312% 31.2% 324% 336%| 326% 314% 304%  291%  27.9%|98n hang dan dau cae TCTD tai Vit

Nam trong Top 500 Ngan hang hang dau

LN trwéc DP/TOI 539% 551% 55.1% 542% 53.2%| 54.1%  549% 55.8% 56.8% 57.8%|, » ... PR
thé gigi theo két qua binh chon do Tap

LNST/TO 37.7% 38.9% 439% 48.8% 494%| 49.0%  47.8% 49.1% 49.9%  50.9%] chi The Banker cong b3 ném 2022; ngan
Ty lé x6a ng 05% 09% 01%  01%| 01%  01%  0.1% 0.1% 0.1% |hang duy nht caa Viat Nam vao Top 30
Ty I& no xau 06% 06% 07% 10% 10% 09%  09%  0.9% 0.9% 0.9%|Ngan hang manh nhat khu vurc chau A -
Du phong/No xau 368.0% 420.5% 316.9% 230.3% 223.3%| 225.0% 225.0% 225.0%  225.0%  225.0%|ThaiBinh Duong theo danh gia cia The
ChovayTiengtiKH  814% 846% 921% 910% 957%| 940%  94.0% 94.0%  930%  92.0%|ASian Banker la dai dién duy nhét cua

Viét Nam c6 mat trong Top 1.000 Doanh

Tang trudng cho vay 14% 20% 11% 14% 18% 16% 15% 15% 15% hiap niém vat 16n nhat toan cau (x&

—= R S R R R , . . . . nghiép niém yét 1én nhat toan cau (xép
VCSH/TOHQ tai san 7% 8% 7% 9% 9% 9% 0 (] 0 0 |they 950) do Tap chi Forbes binh chon.
TN lai thuan 36,285 42,273 53,246 53,621 55406 61,949 70,345 79,756 91,275  105,225|Cusi nam 2024, VCB c6 mét tai 58/63 tinh
% tang truang 16%  26% 1% 3%  12% 14%  13% 14% 15% |thanh véi 131 chi nhanh, 536 phong giao
TN hoat déng (TOI) 49,063 56,630 68,083 67,723 68,578 75774 84,413 94,280 106,818 122,016(dich trén foan qqé'c.vé 1194 ngan hang
LN truéc DP 33024 38964 46832 45809 45551| 51105 57,868 65652 75696 87,987 ?"f' 'ﬁfi" 87 s V“”9T'gfg‘1tgg
% tang trwemg 18%  20% 2%  -1%| 12%  13%  13% 15%  16% |0 e 9iok Vus namrong TV 1U9

— — Ngan hang c6 quy mé vén hoa lén nhat
Lei nhuan sau thué 18451 21,997 29,899 33,033 33831| 37,139 40367 46299 53274  62,024|153n cay (~20 ty USD), quy md vén diu
% tang trwdng 19% 36% 10% 2% 10% 9% 15% 15% 16% ||& dat trén 55.891 ty déng cao nhat hé

Tien tai quy, TT2, SBV 316,204 266330 424,544 409,078 453560| 499888 531165 581541 669422  776,250|thang ngan hang tai Viet Nam. Chat

Chovay khachhang 820,545 935,010 1,120,287 1,241,675 1,418,016(1,670,926 1,938,275 2,231,457 2,566,176 2,951,102 |Lf0n9 tin dunglném‘2024i So véi cling

Téng dau tu 161,124 175743 199,864 150,500 174,488| 196,818 207,029 230,731 267,199 315865 "Y’h?h:{ Pl khi‘?h hjzgogo/mb;? :;449’{

Téng tai san 1,326,230 1,414,986 1,813,815 1,839,613 2,085,874|2,377,190 2,683,128 3,047,016 3,504,023 4,043,142|00 " ¥ CONG. 1ang 14,56, 1yl norxal
— & muc 0.96%, giam 0.02%. No nhom

Huy dong tir TT2,SBY 144761 119,226 209826 215510 312771 344,048 326817 333680 354,139  383.098|p/Teng dur nr & mirc 0.279%, giam

Tien guri khach hang 1,032,114 1,135,324 1,243,468 1,395,698 1,514,665(1,740,785 2,019,311 2,324,751 2,702,211 3,141,320(0.17%. Lai du thu/Téng tai san sinh I3 &

Phat hanh GTCG 21240 17,388 25338 19,913 24,125 29,229 35412 42903 51979  62,975/mdc 0.43%, gidm 0.08%. Chi phi dy
Téng huy dong 1,198,115 1,271,938 1,568,632 1,631,120 1,851,561/2,114,062 2,381,539 2,701,334 3,108,329 3,587,393 |Phong rdii ro/Téng du ng binh quén &
Téngno phaitra 1,232,135 1,305,800 1,678,169 1,674,601 1,889,664|2,156,366 2,427,258 2,750,951 3,162,611 3,646,990|MIC 0-24%, giam 0.13%. An foan vSn
Vén cha sé hiku 94,010 109,009 135558 164,919 196,113 220728 255774 205060 342216 396,056| - 20-+ SOVOicung ky, Tyl cap tin
. dung ttr nguén huy dong von (LDR) &
No xau 5230 6121 7,820 12455 13964| 15373 17,832 20529 23609  27,150| e 93 629 a4 65% Tv I& bao ohi
C& dong lon Cong ty con Peers Vén hoa PE PB ROE BiénLN Div.Yld%
fang Nha Nuac Viét Nam (74.8%) (4%) Ngan hang Thuong mai C6 phan Quan doi (VCB 472,931 14.0 24 19%  62% 0%
Mizuho Bank Limited (15%) (5%) Ngan hang Thuong mai C6 phan Xuat nhap HTop 100 29,397 15.1 1.7 13%  20% 0%
Chinh pha Singapore (GIC) (1.7%) VCB (1%) Téng CT Hang khong Viét Nam - Nganh 152,612 8.9 1.4 17%  50% 2%
erprise Investments Limited (0.3%) (8%) Téng Bao hiém Petrolimex BID 252,769 10.0 1.6 16%  43% 0%
(0%) Téng Khoan va Dich vy khoan Dau khi TCB 240,205 11.3 1.6 14%  60% 2%
(88%) CT Chuyén Tién Vcb Money CTG 223,123 8.6 14 17%  41% 0%
Khéac (8.2%) (70%) Cao Oc Vietcombank 198 MBB 158,049 6.4 1.3 20%  56% 2%
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Giai thich cac chi tidu tai chinh 24/06/25 9:00 PM %

VC B HOSE  Vén hoa G/TGD PIE PB Gia  1YHillo TCRating NDTNN % Ngén Hang

ty ty/ngay https://vietcombank.com.vn
Vietcombank 472,931 1675 14.0 24 56.6 > 2.5 15 0 Nam TL 2022 SLNV 24,306
Quy-VNDbn  2022Q3 2022Q4 2023Q1 202302 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4|Tén & chirc vy S& hiru

Thong sé co ban Trwong Gia Binh 0.0%
Bién CP Iai 24%  2.8%  34%  38% 37% 31%  25%  22%  2.3%  2.2%|Nguyén Hoa Binh 0.0%
Bién lai thuan (NIM) 33%  34%  34% 35% 33% 30% 3.0% 30%  3.0%  2.9%]|Nguyén Phuoc Thanh 0.0%
TN ngoai 14/TOl 183% 206% 233% 19.7% 202% 19.8% 185% 17.0%  19.4%  21.8%|TranVanTa 0.0%
CP hoat déng/TOI 38.1% 245% 285% 324% 332% 36.0% 29.2% 30.6%  34.5%  39.8%|Nguyén Thi Tam 0.0%
LN truwéc DP/TOI 496% 604% 57.3% 54.1% 53.7% 512% 56.7% 55.8%  525%  48.2%)|Lé ThiKim Nga (TV HPQT) 0.0%
LNST/TOI 36.3% 532% 485% 425% 46.1% 58.6% 49.7% 485%  50.9%  48.4%|Lé ThiHoa (TV HBQT) 0.0%
ROE 223% 240% 236% 236% 234% 216% 205% 20.0%  19.8%  18.6%|Tran Trong Do 0.0%
Huy déng rong/VCSH 114 11.2 111 9.8 9.5 9.6 8.9 9.2 8.9 9.4|Truwong Lé Hién 0.0%
Ty & x6a no 11% -04% 03% 00% 07% -01% -02%  00%  0.3%|LaThi Hong Minh (Ban KS) 0.0%
Ty 16 no xau 08% 07% 08% 08% 12% 10% 12% 12%  12%  1.0%|Cty kiém toan Nam
D phong/No xau 401.8% 317.4% 320.8% 3858% 270.1% 230.3% 199.8% 212.1% 204.6%  223.3%|ERNST & YOUNG VIET NAM 2024
ChovayTigngriKH  94.4%  921% 91.6% 88.8% 88.2% 91.0% 940% 99.6%  98.0%  95.7% ERNST & YOUNG VIET NAM 2023
VCSHITéng tai san 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 |ERNST & YOUNG VIET NAM 2022
No’ xu 9,004 7,808 9,942 9783 14393 12,455 15459 16446 17,133  13,964|KPMG 2021
Két qua kinh doanh Tin tire
TN Iai thuan 13664 14,809 14,203 14,021 12596 12,801 14,078 13908 13,578  13,842|-29/05/25-Nghi quyét HDQT v viéc phé duyét
TN ngoai I 3050 3853 4314 3450 3181 3158 3202 284 3258  3,868|h" iuongthay ddidia diém tru sé Chi nhanh
TN hoat déng (TOI) 16,714 18,663 18517 17470 15777 15959 17,280 16,752 16,836  17,711|-21/05/25-Cap nhat danh sach ngudi dai dién
QoQ % 1.7% -08% -57% -97% 12%  83% -31%  05%  5.2%|Phanvonnhanuécta
YoY % 5.6% -145% -6.7% -41% 6.7%  11.0%|*15/05/25-Nghi quyét HDQT vé viéc phé duyét
Chi phi hoat déng 6370 -4565 -5274 5656 -5233 5752 5054 5122 5811  -7,040|PNuong an tong thé chuyén i chi nhanh Bic
LN trwée du phong 10,344 14,098 13243 11,814 10,545 10,207 12,226 11,630 11,025  10,670|*15/05/25-B40 cdo két qua giao dich c6 phiéu
Chi phi du phong 2778 679 202 -2536 -1494 1487 -1508 -1514  -326 32|c0a ngudi ngi b Phiing Nguyen Hai Yén
Loinhuantrwscthug 7,566 12,419 11221 9278 9051 11,693 10718 10,116 10,699  10,703|*15/05/25HDQT phé duyét gisi han tin dung
Leinhuansauthué 6,065 9,928 8986 7423 7,269 9355 8580 8119 8567 856500 voi CTCP May Phuong Bong
QoQ % 63.7% -9.5% -17.4% -21% 287% -8.3% -54%  55%  0.0% |-14105/25-Quy ché quan tri ni b sira ddi nam
YoY % 199% -58% -45%  94%  17.9%  -8.4%|20%
Bang can dai ké toan +14/05/25-Diéu 1& t6 chirc va hoat dong stra
Tign & tvong dwong 16,293 18,349 15538 16,134 13914 14505 12,916 12,950 13,158  14,268|d0inam 2025
Tién tai TT2, SBV 314,306 406,150 474,004 342,838 350,265 393,721 311,138 352,325 330,316 439,202|*14/05/25-Quy ché t8 chirc va hoat dong cia
Chovay khach hang 1,093,971 1,120,267 1,142,187 1,139,981 1,150,958 1,241,675 1,235,587 1,334,762 1,366,088 1,418,016 EQT sira d6i nam 2025
CK Kinh doanh 1348 1,500 1595 1376 1,736 2495 2936 2432 4146  4,876|08/05/25-Nghi quy&t HDQT v viéc phé duyet
CK Dau tu 177,220 196,171 174526 156,871 178,724 145780 174,372 166,832 170417 167,383|52 d6i vOn dieu I tei Bigu le 2025
Gop v8n dai han 2217 2194 2221 2248 2206 2225 2256 2087 2119  2,228|:07/05/25-Thong béo Quyét inh cia NHNNVN
TSCD&BDSdautw 7821 7,985 7,732 7598 7442 7,708 7,589 7,717 8027  8093|'C Viécsradoindidung ven dieulé tai Gidy
TS c6 khéc 36489 61397 28402 37,009 26,061 31114 26920 26,023 38,091  30,402|28/04/25-Nghi quyét va Bién ban hop DHOCD
Téng tai san 1,649,664 1,814,188 1,846,431 1,704,273 1,731,306 1,839,223 1,773,714 1,905,639 1,932,362 2,085,874 oG nién nam 2025
Téng huy déng 1,485,562 1,568,632 1,626,328 1,506,100 1,527,036 1,631,120 1,552,860 1,687,210 1,710,526 1,851,561|Giao dich CB nai bs
Huy dong tir TT2, SBV 273,712 299,826 317,502 162,932 162,752 215513 175,629 285625 253,554 312,771|*17/04/25-CONB mua 20,000cp
Tién gl khach hang 1,197,151 1,243,468 1,281,488 1,326,854 1,349,007 1,395,695 1,347,326 1,374,683 1,430,071 1,514,665|*19/02/25-CONB mua 10,000cp
Gidy tor c6 gia 14699 25338 27,338 16,324 15278 19,913 29905 26901 26,901  24,125|-30/11/23-CONB mua 5,000cp
Vén cha s& hiru 128,390 137,988 144,658 152,001 159,244 168,543 173,614 181,703 190,297 196,209 |-28/12/20-COINLQ CB séng lap ban 2,523cp
Vén digu 16 47325 47325 47,325 47325 55891 55891 55891 55891 55891  55,891(+18/12/20-CONB ban 15,000cp
Lwu chuyén tién té +22/04/20-CDNB mua 10,000cp
Tir HD Kinh doanh 10,616 122,479 47,586 -134,034 38103 8,811 -63,174 20401 -15217 117,113|-27/11/19-CONB ban 10,000cp
Tir HD Dau tu 291 634 49 -191 11 630 131 230  -445  -502|*22/07/19-CBINLQ CD sang lap ban 21,000cp
Tir HD Tai chinh 0 -9 0 0 0 -16 0 0 0 -20|+18/07/19-CONB ban 37,000cp

+08/01/19-CDNB mua 10,000cp
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Téng hop tin hiéu ki thuat

TECHCOMSECURITIES €3

Giai thich c4c chi tiéu tai chinh 24/06/2025 09:00 PM
VC B Hose Vonhéa Grep P PIB Gid  1YHilo TCRating NBTNN % Ngan Hang
¥ tyingay BC: 198 Tran Quang Khai, Ly Thai Té,
- Quén Hoan Kiém, Thanh Phé Ha Nai, Viét
Vietcombank mest 1e7s 140 24 566 256 0

Nha nuwéc:

0%

SLCD

0

Toéng hop céc tin higu ky thuat, theo tirng khung thai gian, bang dudi day gilip nha dau tu nhanh chéng nhan dién trang thai lwc cung (ban) va cau (mua) hién tai déi vai cé phiéu
dang xem: Mua manh, Mua, Trung tinh, Ban hodc Ban manh.

Tin hiéu ky thuat

Téng hgp

Cac dworng trung binh déng

\)
Mua 1 , \ Mua 1 , Mua 0 , \
Tr.Tinh 7 Tr.Tinh 7 Tr.Tinh 0 I
Ban 4 Ban 16 Ban 12 =
Ban Ban manh Ban manh
Tin hiéu ky thuat Céc dworng trung binh déng
Tén Giatri Luwc M/B Tén Giatri Lwc M/B Tén Ham don Ham mii
RSI 450  Tr.Tinh WPR (20.0)  Tr.Tinh MA5 11.9 Ban 11.8 Ban
STOCHK 80.0  Tr.Tinh CCl (30.3)  Tr.Tinh MA10 11.9 Ban 11.9 Ban
STOCHRSI_FASTK - Ban ROC (1.7)  Tr.Tinh MA20 11.9 Ban 11.9 Ban
MACD (0.1 Ban SAR 11.9 Ban MA50 12.2 Ban 12.0 Ban
MACD Histogram (0.1) Ban ULTOSC 79.7 Mua MA100 12.0 Ban 121 Ban
ADX 229  Tr.Tinh BB WIDTH 0.1 Tr.Tinh MA200 12.2 Ban 12.2 Ban
S6 lworng NDT quan tam Giao dich nwérc ngoai Gia vs MA(5) & MA(20)
120 i 15,700
100 (200) 14,700
80 (400) 13,700
60 (600) | 12,700
40 (800) 11,700
20 (1,000) \. 10,700
; (1,200) 9,700
25/12 25/01 25/02 25/03 25/12 25/01 25/02 25/03 25/12 25/01 25/02 25/03
Gia vs Bollinger Band Swre manh gia (RS) & KLGD MACD
15,600 120,000 120
14,600 100,000 100
13,600 80,000 80
12,600
60,000 60
11,600
10.600 40,000 40
9,600 20,000 20
8,600 - .
2512 25/01 25/02 25/03 25/12 25/01 25/02 25/03 2512 25/01 25102 25/03
STOCH(14,3) RSI(14) ADX(14)
100 80 100
90 S 2
80 - 20
70 60 70
60 60
50 50 <
40
30 40 40
- 30
fg R 20
0 y 20 10
25/12 2501 25/02 25/03 2512 25/01 25/02 25/03 25/12 25/01 25/02 25/03
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Xép hang va Pinh gia

TECHCOMSECURITIES €9

22/
Giai thich cac chi tiéu tai chinh 24/06/2025 09:00 PM
VC B HOSE Vénhoa GTGD PIE P/B Gia 1Y HilLlo TCRating NDTNN % . Ngan H?ng o
¥ y/ngay 67.3 DC: 198 Tran Quang Khai, Ly Thai T6, Quan
) 14.0 24 56.6 - 25 s 0 Hoan Kiém, Thanh Ph& Ha Néi, Viét Nam
Vietcombank 472,931 167.5 525 Nha nuéc: 0% SLCD 0
Xé&p hang doanh nghiép (TCRating)
M6 hinh KD
Strc manh gia Hiéu qua hoat
VCB Nganh (RS) dong
Thay déi gia 3 thang 6.3% 2.8% VeB
Thay déi gia 1 nam -4.8% 32.3% Nganh
Beta 0.3 0.2
Phan tich ky Strc khoe tai
Alpha 0.0% 0.1% thuat hinh
Pinh gia
Mb hinh kinh doanh 33 E 2.8 Pinh gi 14 a 24
Higu qua hoat déng 38 i 37 Phan tich ky thust 0 I 2
Strc khoe tai chinh 0 . Sirc manh gia (RS) 0 | 12
Chi s dinh gia
Dinh gia P/E (lan) Dinh gia P/B (Ian)
——VCB ——Nganh (Ngan Hang) VNIndex ——\VCB ——Nganh (Ngan Hang) VNIndex
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Dinh gia theo chi sé co’ ban So sanh doanh nghiép cling nganh
PIE P/IB  EV/EBITDA Ma  Danh gia Gia % VNIIM  KLGD Beta PIE
Thitruong  VNIndex 14.6 1.8 20.4 GAS 26 67,800  0.9% -4% 2M 0.6 15.1
Nganh Ngén Hang 17.8 1.7 9.7 REE 31 73,100  0.8% -4% .3M 1.2 171
GAS 15.1 26 10.2 POW 2.9 13,050  0.0% 4% 2.1M 1.3 244
REE 171 1.8 11.6 PGV 2.2 19,800 -0.3% -3% .0M 0.7 -24.8
Top5 POW 244 1.0 10.4 DNH 29 50,200  0.0% 13% .0M 0.0 239
DNH 23.9 4.1 16.1 VSH 2.8 53,000 0.0% 2% .0M 0.0 27.9
VSH 27.9 2.7 11.0 BWE 25 44700  0.2% -3% .0M 0.7 15.4
Hé s trung binh (Ian) 23.9 2.6 11.0 DTK 2.8 13,300  2.3% 0% .0M 0.1 13.1
Tai chinh cdng ty (d6ng) (685) 18,068 603 HND 26 12,900  0.8% -1% .0M 0.2 15.2
Gid tri CP theo tirng p.p dinh gia (déng) (16,372) 46,977 6,633 QTP 27 14,000  0.7% -3% .OM 0.2 9.6
Gia tri c8 phiéu (déng) 18,619
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