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VCB — Bao cao dinh gia dinh lugng
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Phan tich dinh lugng da yéu t6 trén 3 tru cot: Co ban (PE /PB lich sit, Piotroski, Altman),
Ky thuat (MA, RSI, MACD, BB, ATR) va Vi m6 & Nganh (RRG, do rong thi truong, tuong
quan macro). Khuyén nghi dua trén triangulation 3 phuong phap dinh gia doc lap.
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DAY KHONG PHAI KHUYEN NGHI MUA /BAN. Bao cao 14 san phdm phan tich dinh lugng tu dong tir dit liéu cong khai. Ngudi doc
tu chju trach nhiém cho moi quyét dinh dau tu. © 2026 PThai Capital - pthaicapital.io.vn/research/valuation/VCB-Q1-2026.html
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DINH GIA CcO PHIEU - NGAN HANG - Q1-20826

\/CB — Bao cao dinh gia dinh lugng Q1-2026

Khuyén nghi GIU - Gia muc tiéu 66 ngan VND - Tiém nang sinh I8i +7.9% so vd&i gia dong clra 60.7 ngay 2026-
05-15.

MA DINH DANH MA cO PHIEU NGANH
PTC-2026-05-790 \/CB Ngan hang

NGAY BAO CAO PHIEN BAN DU LIEU
18/05/2026 v1.0 2012 — 2026-05-15

TOM LUOC DINH LUQNG

Bao céo phan tich dinh gia dinh lugng cho ma VCB (nganh Ngan hang) st dung d
liéu cd ban da diéu chinh dd tré céng bé BCTC va phuong phap cham diém t6ng hop
6 yéu t6 trén 14 nam dir liéu thi trudng. K&t qua: khuyén nghi GIU vé&i gia muc tiéu
trung vi 66 ngan VND (bién dé 64-67), tiém nang sinh 1&i +7.9% so v&i gia dong cla
60.7 ngay 2026-05-15.

Céac chi sé chinh: P/E 14.11an (chuén z -0.870 so vdi trung binh 5 nam), P/B 1.30 lan,
ROE 20.6%, Piotroski F-Score 2/4, Altman khéng ap dung cho ngan hang. Thu nhéap lai
thuan (NII) 12 thang gan nhat 62,638 tg (YoY &n — chuyén nquén TIl - NII tr Q2-
2025, xem chu thich di liéu), Igi nhuén rong 12 thang gan nhat 35,938 tg (+1.6% so
vdi cung ky). Piém t6ng hgp Dinh gia-Chat lugng -0.09.

VCB Pinh gia dinh lugng Ngén hang Piotroski Phan tich co ban

p0 MOI cUA DU LIEU
KY BCTC DUNG TRONG BAO CAOD KY KY VONG HOM NAY
Q1-2026 Q1-2026

BCTC CAP NHAT LAN cufI GIA DONG CUA
18/05/2026 (0 ngay trudc) 15/05/2026 (3 ngay trudc)
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MUC LUC

1. Luan diém dau tu

2. Bang diém Dinh lugng t6ng hgp

3.Phan A — Y&u t8 Vi mé (Phan tich Co ban)
1. Binh gia: PE/PB lich st & triangulation
2. Surc khoé tai chinh (Piotroski + Altman)
3. Lgi nhuén & tang trudng 12 quy
.Phan B — Y&u t& K{ thuat (Technical)
1. Phan tich kg thuat: MA, RSI, MACD, BB, Volume
.Phan C — Y&u t8 Vi md & Nganh (Macro)
1. B6i canh vi md hién tai
2. B&i canh nganh & peer ranking
3. RRG — Vi tri nganh trong chu ky
4.D6 nhay vi moé (correlation)
5.Dong tién nudc ngoai
.H6 saruiro
.Khung nhin 3 chan tr&i (Ngén / Trung / Dai han + DCF)
. Khuyén nghi dinh lugng

. Gigi han & disclaimer
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LUU Y VE CHAT LUONG DU LIEU

fl Luu y chuyén nguén dir liéu bank: Bao céo hién thi Thu nhép lai thuan (NII) 1am top-line cho
ngan hang — day la dong duy nhat Vietstock free BCTQ tra vé cho IS. Téng thu nhip hoat dong (TII
= NII + Phi dich vu + KD ngoai héi + CK dau tu + Thu khac) chua c6 nguén mién phi; sé b6 sung qua
HSX XBRL feed (v2). YoY tam bi che vi cac quy truéc Q2-2025 da scrape full TII tu CafeF (da ngung)
— 50 2 semantics khac nhau sé ra YoY gia. S€ khdi phuc sau khi tich dt 4 quy NII dong nhit.

TOM TAT HANH DPONG — NHA DAU TU POC TRUGC

VCB - Khuyén nghj GIU

GIA HIEN TAI VUNG MUA KHUYEN NGHI GIA MUC TIEU

60.7 56.5-58.9 65.5

ngan VND/cp ngan VND/cp +7.9% ky vong

MUC CAT LG TY LE LI NHUAN / RUI RO (3- THOI GIAN NAM GIU

56.5 R 1-3 thang
0.94x

-7.0% — khodng cach t&i thiéu -7% Theo doéi 1-3 thang chd catalyst
(hd trg kg thuat qué sat) Kém hap dan — chua di bién an ho&c xac nhan xu hudnag.

toan

CATALYST CAN THEO DOI DE XAC NHAN LUAN DIEM

e Lginhuan quy ké tiép tadng téc trd lai (YoY > 10%).

e P/E van & vung dudi trung binh 5 ndm khi Igi nhuan héi phuc — re-rating dugc kich hoat.
e T&ng trudng tin dung nganh duy tri 12-14% — khéng c6 cu séc¢c NPL.

e VN-Index khéng v& ving hd trg ki thuat quan trong trong 3 thang tdi.

SO SANH NHANH VG1 ¢O6 PHIEU CUNG NGANH
ROE PIOTROSKI KHUYEN NGH| MO PHONG
3/8 MUA
3/8 MUA

2/8 MUA
VCB: khuyén nghi GIU — dé xudt theo doi (chua khuyén nghi mua) & ving 56.5-58.9 ngan VND, ddt cdt

16 56.5 (khodng cach toi thiéu 7% (ho trg Ry thudt qua sat)). Gid muc tiéu trung tinh 65.5 (+7.9%). T le
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lgi nhudn/rii ro téng hgp (3-miic ladder, c6 trong so) 0.94x (Kém hdp ddn — chua di bién an toan).

Thai gian nam gitt ky vong 1-3 thang.

Luan diém dau tu

P han tich dinh lugng tir 14 nam dit liéu VCB (2012-2026-05-15), két hgp dit liéu co ban cé diéu chinh do
tré cong bd BCTC va phuong phap cham diém téng hop 6 yéu t6. Cac phat hién chinh:

a Pinh gi4: Dinh gia dudi trung binh lich st (chiét khdu nhe). P/F (da diéu chinh do tré cong
b6 BCTC) hién tai 14.11an (chuén z -0.87c so véi trung binh 5 nam), P/B 1.30 lan (chuén z
+0.000). biém téng hop binh gia-Chat lugng dat -0.09 — trung tinh.

e Chat lugng tai chinh: Hiéu sut sinh 16i trén von cht s6 httu (ROE) 20.6%, trén téng tai
san (ROA) 1.5% — phan anh nang luc van hanh vugt tréi (cao hon ngudng tham chiéu 15%).
Stic khoé tai chinh theo Piotroski F-Score dat 2 /4; chi s6 Altman Z khong ap dung cho
ngan hang (xem bank distress score riéng).

Pong luc tang trudng: Thu nhap 1ai thuan 12 thang gan nhat dat 62,638 ty VND (NII — Net
Interest Income) — YoY tam bi che do thay déi nguén di liéu (CafeF SVG TII — Vietstock
NII tir Q2-2025); YoY chuén sé khéi phuc sau khi tich lay dt 4 quy NII dong nhat. 1gi nhuin
sau thu€ 12 thang gan nhat 35,938 ty VND (+1.6% so véi cung ky) — dac trung cho doanh
nghiép tang truéng cham. Bién lgi nhuan rong quy gan nhat 62.4%.

Tiém nang sinh 16i tich cuc: Téng hgp 3 phuong phap dinh gia doc 1ap (P/E = EPS hién tai
- P/E x EPS du phong - P/B diéu chinh theo m6 hinh Gordon) cho bién d6 gia muc tiéu
64-67 ngan VND/cd phiéu, v6i diém trung vi 66 ngan VND. Tiém nang sinh 16i téng cong
+7.9% so véi gia dong clra 60.7 ngay 2026-05-15.

Ky thudt: xu huéng tang — gia dusi MA200 (-2.0%), RSI 56 (trung tinh), MACD tich cuc.
Gia 6 -20% tir dinh 52 tuan, vung gitra dai bollinger.

Vi mo: Thi truong 6 trang thai xu huéng tang yéu, do rong thi truong 30% ma trén MA200,
khéu vi rti ro toan cau né tranh rai ro. USD/VND 26,340 (+0.2% tir dau nam), lgi suat trai
phiéu My 10 nam 4.60%.

Vi m6 nganh: Nganh Ngéan hang & pha tut lai (kém vn-index nhe), tir dau nam +1.9% (-5.5
diém % so v6i VN-Index). VCB x€p hang 4 /7 nganh theo Piém Co ban.
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H0 so rii ro trung binh: Do bién dong gia quy nam trong 12 thang gan nhat dat 28.0%,
muc sut gidm toi da tir dinh (Maximum Drawdown) trong 1 nam la -24.6%, hé s Beta so
v6i VN-Index 0.75 — ¢6 phi€u mang dac tinh phong thi trong danh muc.

Bang diém Dinh lugng

S corecard 6 truc — chuan hoa thang diém 0-100 cho tung yéu t6, cao hon = tét hon.

VCB — Bang di€ém Dinh lugng 6 truc

ROE Chat lugng

Piotroski Binh gia

Altman Z Bong lugng

PIEM DINH GIA (CHUAN Z) PIEM CHAT LUONG (CHUAN

+0.43 o -0.09

Cang cao cang ré * K&t hop Dinh gia va Chat
Trung binh ROE + tdng trudng lugng
LN

DIEM TONG HOP

PIOTROSKI F-DIEM

2 / 4

Surc khoé tai chinh (4 tiéu chi
ap dung cho ngan hang)
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ALTMAN Z (PROXY)

n/a

Khéng ap dung cho ngéan
hang

BETA VS VN-INDEX

©.75

Phong tha
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PHAN A
Phan tich Co ban — BDinh gia - Sirc khoé tai ch
Tang trudng Igi nhuan

3 16p phan tich bén trong doanh nghiép: dinh gia P/E va P/B PIT vs lich sit 5 nam, stic khoé tai
chinh theo Piotroski 9 thanh phan va Altman Z, va lich st tang truéng doanh thu/lgi nhuén
12 quy gan nhat.

A.1 | DPinh gia: Lich st P/E, P/B va Gia muc tiéu

P / E (da diéu chinh do tré cong bé BCTC) hién tai ctia VCB 1a 14.11an — dinh gia du6i trung binh lich
st (chiét khiu nhe) (chuén z -0.87c so véi trung binh 5 nam). P/B 1.30 1an cling dinh gia can bang
quanh trung binh lich sir (chudn z +0.00c). EPS 12 thang gan nhat dat 4,301 VND/c6 phiéu, gia tri s6 sach
(BVPS) 46,692 VND/c6 phi€u. M6 hinh dinh gia két hgp 3 phuong phap doc 1ap: (i) P/E neo 3 nam x EPS 12
thang gan nhat, (ii) P/E neo x EPS du phong diéu chinh tang truéng, (iii) P/B diéu chinh theo mé hinh
Gordon tir ROE va chi phi vén chti s6 hitu 11.1%. Trung vi 3 phuong phap cho gia muc tiéu 66 ngan VND.

=== Trung binh: 15.7
+lo
Hién tai: 14.1

Khéng cé dir liéu P/B PIT (thuong gap vai ngan hang)

07/21 01/22 07/22 01/23 07/23 01/24 07/24 01/25 07/25 01/26 07/26

P/E va P/B PIT (lag-adjusted) 5 ndm g&n nhat. Vung #1o thé hién khodng dao déng binh thudng.
Téng hop 3 phuong phap dinh gia

CONFIDENTIAL - INSTITUTIONAL RESEARCH

Khéng phéi khuyén nghj dau tw - pthaicapital.io.vn Trang 8 / 26




P. THAI CAPITAL - VIETNAM EQUITY RESEARCH

Bang 1. Gia muc tiéu theo 3 phuong phéap.

GIA MUC TIEU

PHUGNG PHAP LOGIC .
(NGAN VND)

P/E x EPS 12 thang P/E neo theo trung binh 3 nam, diéu chinh theo 64.3
gan nhat chat lugng (ROE / Piotroski)

P/E x EPS du phong EPS du phong theo 50% téc do tang trudng Igi

nhuén so v&i cung ky hién tai

P/B diéu chinh P/B diéu chinh theo mé hinh Gordon t& ROE va chi
(Gordon) phivén cht s& hiru 12%

Trung vi (gia muc Trung vi 3 phudng phap

tieu)

Khoédng gia muc tiéu Gia hién tai: 60.7
Hién tai 60.7

64 o ¥}
Muc tieu 66

= V/CB (gia ngan VND)
--= Gia muc tiéu 66
Bién dd 64-67

75 1

07/24 10/24 01/25 04/25 07/25 10/25 01/26 04/26

Gia déng clra VCB 2 nAm gan nhat kém khoang gia muc tiéu (vung vang).
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A.2 | Strc khoé tai chinh (Piotroski + Altman)

V CB dat 2/4 tiéu chi Piotroski quy gan nhat (rat gon cho ngan hang — 4 tiéu chi khong ap dung da
loai). Altman Z khong ap dung cho ngan hang — mo6 hinh goc Altman 1968 khong phu hgp véi ciau
tric bang can doi ctia NH (khong c6 'working capital' hay 'sales' theo nghia thong thuong). Xem bank
distress score chuyén dung (LDR, NIM, ROA, growth) & muc bank-specific. ROE 20.6% va ROA 1.5% phan
anh hiéu suat sir dung vén tét. Bon bay D/E 12.00. Cac tiéu chi Piotroski chua dat quy nay: ROA cai thién
oY, Von CSH tang.

Loi nhuan réng duong
ROA cai thién YoY -
Tang trudng loi nhuan

Vén CSH téng -

Piotroski F-Diém gém 4 tiéu chi 4p dung cho ngan hang (d4 loai 4 tiéu chi vé bién gop / hiéu suat tai sdn
/ tadng trudng doanh thu / don bay — khéng phdn &nh dung mé hinh kinh doanh NH) — méi tiéu chi dat
dugc +1 diém. VCB dat 2/4 quy gan nhat.

ROE (PROXY) Ng / VON CSH (PROXY)

=20.6% =12.00

ROA x 14 (bank leverage) A/E ~13x (bank typical)

BIEN RONG Q ALTMAN Z

62.4% n/a

Khéng ap dung cho NH Khéng ap dung cho NH
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A.3  Lginhuan & tang truédng 12 quy

T rong 12 quy gan nhit (~2.8 nam), chudi top-line bank 12 thang (TII tru6c Q2-2025, NII tir Q2-2025)

khong dong nhat metric — CAGR tinh trén chubi nay khong c6 y nghia, tham chiéu chinh dung lgi
nhuan rong va bién, lgi nhuan rong 12 thang gan nhat tang tir 32,402 1én 35,938 ty (CAGR +3.8% /nam). Lgi
nhuin quy gan nhat +1.6% so véi cung ky — phéan anh xu huéng di ngang (top-line YoY tam 4n do scraper
tron TI1/NI).

VCB — Lgi nhuan & Tang truéng 12 quy
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BN Thu nhap |ai thudn (so vai cung ky)
B LN rong (so v6i cing ky)

ROE quarterly khéng kha dung
(banks: dung ROE annual)

Thu nhap |&i thuan TTM, Igi nhudn rong TTM, ROE va téng trudng YoY 12 quy gan nhat. Luu g: Ml (khéng
phdi Tll) — Vietstock free chi expose dong Nil; thanh phan thu phi/FX/CK cédn feed cao cép.
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PHAN B - YEU TO KV THUAT

Phan tich Kj thuat — Xu huéng - béng lugng - Vung
gia

H € thong chi bao ky thuat chuan: MA20,/50,/200 do xu huéng, RSI(14) va MACD(12,26,9) do
dong lugng, Bollinger Band(20,2) do vung gia, ATR(14) do bién d6 bién dong, va doi chiéu
khai lugng giao dich véi trung binh 20 phién.

B.1 | Phan tich k§ thuat: MA - RSI- MIACD - BB - Volume

X u huéng dai han: Xu huéng tang (gia > MA50). Ngan han, gia nam du6i MA200 (-2.0%), trén MA50

(+1.8%), MA20 & 60.2. RSI(14) & 55.7 — trung tinh (40-60). MACD(12,26,9) tich cuc (macd trén duong tin
hiéu, ca 2 > 0), histogram +0.069. Bollinger Band(20,2): vi tri 0.65 trong dai — vung gitra dai bollinger.
ATR(14) 1.51 ngan VND (2.5% gia dong ctra) — do do bién dong ngan han. Gia hién tai -20.1% so véi dinh 52
tuan (76.0) va +9.8% so vé6i day 52 tuan (55.3). Khoi lugng thap (0.84x trung binh 20 phién).

MAS0O —— MA200 BB(20,2)

Gia (ngan VND)
g w w (o2} [+)} ~ ~ [+]
8 Z & 2 & 3 & 3

[C ]
[=It |

N
o

=}

— MA20

05/25 07/25 09/25 11/25 01/26 03/26 05/26

w
S

Volume (triéu CP)
= N
5 B8

-3

Phan tich k{ thuat 1 ndm: gia dong clra + dudng trung binh déng MA20/50/200 + Bollinger Band, chi s
RSI(14), khéi lugng giao dich so v&i MA20.
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MA20

60.2

+0.7% so vdi gia

RSI (14)

55.7
Trung tinh (40-60)

ATR (14)

1.51

2.5% so vdi gia

VOLUME 5D / MA20

0.84x

Khoi lugng thap (0.84x trung
binh 20 phién)

MA50

59.6

+1.8% so vdi gia

MACD HISTOGRAM

+0.069

Tich cuc (MACD trén dudng tin
hiéu,cd 2 > 0)

52 TUAN — CAO

76.0
-20.1% tur dinh

MA200

61.9

-2.0% so vdi gia

BB POSITION (0-1)

0.65

\ung gitra dai Bollinger

52 TUAN — THAP

55.3
+0.8% tir day
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PHAN ¢ - YEU T0 vi MO & NGANH

Vi mé & Nganh — Xu thé thij trudng - D6 réng - Boi

canh nganh

D at c6 phiéu trong khung vi mo: trang thai thi truong VN-Index, d6 rong thi truong, dinh gia

téng thé, ty gia, 1ai suat, VIX. Tié€p theo la vi tri nganh trong chu ky va x€p hang so véi ¢

phi€u cting nganh. Cudi cung la mac d nhay 60 ngay ciia c6 phiéu véi 7 yéu t6 vi mo tac dong

chinh.

c.1 | B&i cénh vi md hién tai

T hi truong hién & trang thai Xu huéng tang yéu (trén SMA200 nhung d6 rong kém). VN-Index 1922
diém, +11.6% so v&i SMA200, tir dau nam +7.4%. Do rong thi trudng: 31% ma trén MA50, 30% trén
MA200 — do rong yéu. Khiu vi riii ro toan cau: Né tranh rii ro (bi€n dong cao / dong do ting / 1ai suat
tang) (VIX 18.4 — Binh thuong (VIX 15-20), DXY 99.3 +1.2% trong 1 thang, lgi suat trai phi€u My 10 nam
4.60% +0.54d% trong 3 thang). USD/VND 26,340 (+0.2% tir dau nam). Dinh gia thi truong VN: P/E trung vi
16.7, P/B trung vi 1.63, earnings yield trung vi 6.0%. Thanh khoan 60 phién (chuén z) -2.87c.

TRANG THAI THI TRUONG VN- VN-INDEX YTD

INDEX
+7.4%

Xu hudng tang yéu
9 9y 1922 diém

+11.6% so vai SMA200

BREADTH (> MA200) USD/VND

30% 26,340

% c& phiéu trén MA200 +0.2% YTD

DXY VIX

99.3 18.4
+1.2% /1M Binh thudng (VIX 15-20)

KHAU VI RUI RO
Né tranh rii ro
Liquidity z -2.870
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BREADTH (> MA50)

31%
% c& phiéu trén MA50

us 10y

4.60%
+0.54pp / 3M

MARKET PE MEDIAN

16.7
PB1.63 - E-Yield 6.0%
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VN-Index vs SMA200 -
VN-Index YTD -
Breadth (> MA200) -
USD/VND YTD -
US 10Y (3M) - +0.54pp
DXY (1M) -
VIX level -

Market PE median -

Thanh khoén z-60d - -2.87 =

! ! I ! !
Tiéu cuc Trung tinh Tich cuc

Snhapshot vi mé hién tai — 9 chi bdo chuan hoa thang -1..+1 (xanh = tich cuc cho equity, dd = tiéu cuc).

c.2 | B&i canh nganh — Ngan hang & peer ranking

N ganh Ngan hang (7 ma trong universe) dang & pha Tut lai (kém VN-Index nhe). YTD nganh +1.9% —

kém VN-Index 5.5d%. VCB xé€p hang 2 /7 theo ROE va 4/7 theo biém Co ban trong nganh. Nganh
Ngan hang bao gom 7 cong ty trong universe nghién ctru. Xét theo ROE 12 thang gan nhat, VCB xép hang
2 /7 v6i ROE 20.6%. So v6i chi s nganh equal-weight 2 nam gan nhat, VCB thé hién do tuong quan +0.00
vGi VN-Index — phan anh mtic d6 lién két vira voi chu ky thi trudng chung.

PHA NGANH NGANH YTD NGANH VS VN-INDEX

Tut lai +1.9% -5.5d%
vs VN-Index YTD EW index nganh YTD chénh léch

XEP HANG NGANH

4 [ 7

Diém Co ban
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—— MNganh Ngan hang
— VCB
=== VN-Index

Chu&n hoa 100 dau nam

\VCB so v&i nganh va VN-Index — YTD chudn hoa 100 dau nam.

Top dan dat trong nganh (theo Diém Co ban)

ROE (%) PIOTROSKI PIEM CO BAN
3/8 54.9
3/8 51.3

2/8

Toan b6 peer nganh (TTM)
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Bang. Doanh nghiép cung nganh — Thu nhap /&i thuén (NIl) / Loi nhudn rong 12 thdng gén nhat.

MA NII TTM (TY) LN RONG TTM (TY) ROE (%) PIOTROSKI
=190444 38089 =19. 3/8
=179692 35938 20. 2/8
=154591 30918 =13. 3/8

MBB =138634 27727 =24, 1/8

TCB =130067 26013 =30. 3/8

HDB =85177 17035 =25 . 1/8

ACB =81334 16267 =22. 2/8

c.3 | Bi€u dé Chu ky Tuang déi Nganh (RRG) — Vi tri nganh trong chu ky

ganh Tai chinh hién & goc phan tu Dan dit — RS cao, dong lugng cao. Pha manh nhét, thuong gan

dinh cuc bo ngin han. Pa & goc phan tu nay 1 tuan — thdi gian trung binh lich sir1a 1.6 tuan. Xac suat
chuyén ti€p lich sit cao nhat: Dan dit — Suy yéu (52%, s6 quan sat = 78). Toa do trén biéu d6 RRG: RS-
Ratio 101.84, RS-Momentum 100.05 (g6c 100 = trung tinh). Hiéu tng mua vu Thang 5: nganh lich sir +1.1%,
ty 1€ ding 50% (t-stat 0.43, yéu).
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IMPROVING LEADING

o
o
]

Health Care

(@)

Consumer Goods

& %ﬂm&;

Basic Materials

U@ties
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=)
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Technplogy
O

oon&c@

Telecom

(@]

RS-Momentum (déng lugng tuong déi)

©
@

LAGGING } WEAKENING

96 98 100 102 104
RS-Ratio (stc manh tuong déi)

Biéu db chu ki nganh RRG — vi tri 10 nganh thj trudng Viét Nam tai tudn gan nhat. Nganh cla c8 phiéu
(chdm I&n mau xanh) cung quy dao 8 tuan. Truc hoanh = RS-Ratio (si'c manh tuong déi), truc tung = RS-
Momentum (déng lugng tuaong déi). 4 géc phan tu: Dan dit (manh + t&ng t6c), Suy yéu (manh + cham
lai), Tut lai (yéu + gidm), Cai thién (yéu + tang toéc).

QUADRANT HIEN TAI RS-RATIO RS-MOMENTUM

Leading 101.84 100.05

1tuén - typical 1.6w > 100 (trung tinh) > 100 (trung tinh)

Xac suat chuyén tiép lich st tir quadrant Leading

CHUYEN SANG XAC SUAT SO QUAN SAT
Weakening 51.7% 78

Leading 37.1% 56

Lagging 11.3%

Improving 0.0%
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c.4 D6 nhay vimébé — Correlation 60 phién

I_I € s6 tuong quan ngan han (60 phién) gitta gia VCB va 7 yéu t6 vi mo tac dong chinh: VN-Index, ty gia
USD/VND, lgi sudt trai phi€u My 10 nam, chi s6 USD (DXY), gia vang, dau Brent, chi s6 bi€n dong
IX. Pay la quan sat thong ké — khéng phai quan hé nhan qua — va c6 thé thay déi theo trang thai thi
truong.

Vang -

USD/VND -

-0.24

D&u Brent - -0.33 =

—1.00 —0.75 —0.50 —0.25 0.00 0.25 0.50
Hé s6 tuong quan

Hé s tuong quan 60 ngay — xanh = thuan chiéu, dé = ngudc chiéu.

c.5 | Dong tién nudc ngoai

P hién snapshot gan nhit: khdi ngoai mua rong 0.0 ty VND. 3 yéu t6 vi md c6 tuong quan 60 ngay manh
nhat v6i ¢6 phi€u: dau Brent (-0.33, ngugc chiéu); gia vang (+0.32, thuan chiéu); 1gi suat US 10Y (-0.24,
ngugc chiéu).

NN NET MUA (SNAPSHOT)

+0.0 ty
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Ho sao rii ro

VOL ANNUALIZED 1Y MAX DRAWDOWN 1Y BETA VS VN-INDEX

28.0% -24.6% 0.75

Trung binh Phong tha

RUOI RO CHINH
e Don bay D/E 12.00 & murc cao.

e RUi ro thanh khodn va bién ddéng ngén han theo chu ky thj trudng VN.

e Rui ro thay déi chinh sach / quy dinh nganh dac thu.

Khung nhin 3 chan trdi — Ngan han - Trung han - Dai han

T 6ng hop 3 phuong phap dinh gia theo 3 chan troi thai gian khac nhau: ngdn han (1-3 thang) dua trén
cac muc ky thuat (ho trg/khang cu, pivot, stop-loss), trung han (6-12 thang) dua trén triangulation

PE/PB (median 3 phuong phap), va dai han (2-3 nam) dua trén mo hinh earnings-DCF lite v6i 3 kich ban
tang truéng.

VCB — Gia muc tiéu theo 3 chan trai thoi gian

Ngan han 1-3 thang: TP1 61.8 - TP3 76.0 Dai han 2-3 nam: 62.9 - 69.9
- =— - Catld: 56.5 (R = 4.25) = DCF co s0: 66.4
Trung han 6-12 thang: 64.3 - 66.7

Gia (ngan VND)

07/24 10/24 01/25 04/25 07/25 10/25 01/26 04/26

\/ung gi4 muc tiéu theo 3 chan tr&i thdi gian: @ ngén han (xanh dugng) - @ trung han (xanh la nhat) -
@ dai han (tim lavender). Budng cam dirt = DCF kich ban ca s&; dudng dé dirt = mirc cat 16 k{j thuat.
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VUNG GIA
PHUONG PHAP (NGAN
VND)

KY VONG TANG
VS HIEN TAI

Phuong phap R-multiple (chuén 61.8 — +1.8% — C&t 16 56.5 (-7.0%) -
chuyén nghiép): ATR + c4u truc 76.0 +25.2% R/R t6ng hop 0.94x
k(g thuat

Téng hop P/E va P/B (3 phuong Trung vi: 65.5 - Mé neo
phap) P/E - P/B hop Iy theo

Gordon

Excess Return Model (chuén +3.7% - Co s8: 66.4 (+9.4%) -
ngan hang — Damodaran) +15.2% ROE 20.6% - chi phi
vén 11.15%

Thang chét 18i ngdn han — phudng phap béi s6 rii ro (R)

Mo6i muc chét 16i duge dat theo bdi s6 ctia riii ro chdp nhan (R = khoang cach tur gia dén cit 16). Chia vi
thé thanh 3 phan: chét sém dé bao toan lgi nhudn, gitr lai phan nhé chay muc tiéu xa. Pay 1a phuong
phép tiéu chudn ciia cac quy dau tu chuyén nghiép va prop trading desk.

Béng. Thang chét Idi chia 3 muc theo bi s6 R (rdi ro méi cé phiéu = 4.25 ngan VND).

GIA KY VONG TY LE VI
. R/R . .

MUc . y . HANH BONG
CHOT TANG THE
TP1 (sém) 61.8 +1.8% 50% Chét 50% vi thé — bdo toan Igi

nhuan, d&i cat |6 vé hoa vén

TP2 (m& . Ch&t theém 30% — kéo dai Igi nhuan
réng) khi xu huéng tiép dién

TP3 . +25.2% Gitr 20% con lai — chay theo xu
(runner) hudng, trailing stop khi can

Ty 1& 1gi nhuan/rii ro tdng hgp (cé 0.94x — Kém hap dan

trong sd)
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DIEN GIAI NGAN HAN

Cau trtc ky thuat: hé trg gan 58.7, hé trg manh 56.4, swing low 20 phién 59.2. ATR(14) = 1.51, RSI(14)
= 56. Vung gitia dai Bollinger — ch¢ xac nhan xu huéng. **Cat 16 56.5** (-7.0%) — can ¢t khoang
cach t6i thiéu 7% (h6 trg ky thuit qua sat). Rai ro méi ¢ phi€u R = 4.25 ngan VND. Thang chét 16i
chia 3 mirc theo bdi s6 R (chudn chuyén nghiép): **TP1 61.8** (R/R 0.25%, chot 50%), **TP2 61.9%*
(R/R 0.29%, ch6t 30%), **TP3 76.0** (R /R 3.60%, ch6t 20%). Ty 1é lgi nhuan /rii ro téng hop co
trong s6 = **0.94x** (trung binh R /R cac mtic nhan véi ty 1€ vi thé chot).

DIEN GIAI DAI HAN (EXCESS RETURN)

Mo hinh **Excess Return** (chuan cho ngan hang — Damodaran): Equity/cp = BVPS hién tai 46.7 +
¥ (ROE_t - CoE) x BV_t chiét khdu vé hién tai. ROE gidm dan vé CoE+200bps trong 5 nam (mean
reversion), ty 1€ git 1ai 1gi nhuan 60%. CoE = 11.15% (B 0.95 - Rf 4.5% - ERP 7.0%). 3 kich ban theo
ROE: Bear (ROE 19.1%) — 63, Base (ROE 20.6%) — 66, Bull (ROE 22.1%) — 70. Trung binh trong s
(50/30/20 = Base/Bull /Bear): 67 ngan VND (+10% upside). **Luu y:** Khong dung PE x EPS cho
bank vi PE phu thudc don bay va thay déi khi quy dinh CAR /Basel siét chat — Excess Return tach
tach hiéu qua von (ROE - CoE) ra khéi quy mo d€ dinh gia ngan hang chinh xac hon.

9.1 Excess Return Sensitivity — ROE x CoE

M a trAn do nhay 3x3 cho TP dai han theo 2 gia dinh c6t 16i ctia Excess Return Model: ROE dau ky va
Cost of Equity. M&i 6 1a TP = BVPS + £ (ROE_t - CoE) x BV_t / (1+CoE)"t.

I- 20

g 19.1%/nam - - 15

g 20.6%/nam -

Upside (%) vs gia hien tai

|
=
o

g 22.1%/nam -

PE 11x

Heatmap ky vong tang (%) theo grid ROE x CoE. Cell xanh = ky vong tdng duong, dé = downside.
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ROE DAU KY COE (LAM TRON %) TP (NGAN VND) KY VONG TANG

19.1% 10% 66.9 +10.2%

19.1% 11% 62.9 +3.7%

19.1% 13% 59.3 -2.3%

20.6% 10% 70.6 +16.2%

20.6% 11% 66.4 +9.4%

20.6% 13% 62.5 +3.0%

22.1% 10% 74.3 +22.4%

22.1% 11% 69.9 +15.2%

22.1% 13% 65.9 +8.5%

10. | Khuyén nghi dinh lugng

TONG KET
GIU — Gi4a muc tiéu 66 ngan VND, bién do 64-67. Tiém nang sinh 165i +7.9% so v6i gia dong cira 60.7
ngay 2026-05-15.

Tin hiéu dinh lugng trung tinh: Diém Téng hgp -0.09, tiém nang sinh 16i +7.9%. Dé xudt gitr trang thai
quan sat dén khi xudt hién catalyst ro rét (su kién cong ty, chuyén dich chu ky nganh, hoic P/E z-score
vugt qua bién do +0.5¢6). Luu y: khuyén nghi dua trén phuong phap dinh lugng cé quy tic minh bach —
khong bao gom cac yéu to dinh tinh nhu chat lugng quan tri, M&A pipeline, hay rai ro phap 1y/quy dinh
dac thu ctia VCB.

11. | Gidi han phuong phap

e Dir liéu nén tang: Bao céo tai chinh tu CafeF, PE/PB tinh PIT (lag diéu chinh ~45 ngay tUr ngay két
thic quy dén ngay céng bé thuc té).

e Survivorship bias: Universe 490 ma dang niém yé&t — ma da hu( niém yét khéng ndm trong sample.

e M5 hinh dinh gia: P/E, Justified P/B (trung han) va earnings-DCF lite (dai han) déu la mé hinh don
giadn hod. DCF lite chi€u EPS 5 nam x PE bén vitng réi chiét kh&u vé hién tai theo CoE — chua thay
thé& DCF full-FCF vé&i du phéng capex chi tiét theo tirng nam.
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e Tang trudng du phéng: EPS du phéng lay 50% t6c db tang Igi nhuan so vdi cung ky lam t{ 1&é du
g gdup g J P g lay o gic 2 g Ky y I€ y

tri — gid dinh bao thu, c6 thé sai khi doanh nghiép & diém udn chu ky.

e Macro sensitivity: Do bang correlation 60 ngay — khéng phai causation, c6 thé thay déi theo

trang thai thi trudng.

12. | Gidi nghia thuat nqlr

C dac thudt ngit chuyén nganh dung trong bdo cdo, giai thich ngdn gon theo cach hiéu tryc gidc. Bai viét

phuong phdp luan chi tiét: Phan tich dinh lugng TTCK VN ~.

Dinh gia (Valuation)

P/E: Gia thi trudng so vdi Igi nhuan trén mébi cé
phi€éu — cho biét nha dau tu trd bao nhiéu cho

mdi déng Igi nhuan.

EV/EBITDA: Gia tri doanh nghiép (d& céng ng
trir tién mat) so vdi Igi nhuén trudc

1&i/thué/kh&u hao. Trung tinh cau tric vén.

BVPS: Gi4 tri s6 sach trén mdi c6 phiéu (vén

cht s& hitu chia cho s8 cé phiéu).

Z-score 5 nam: Vj tri hién tai so vd&i trung binh 5
nam (theo dd léch chuadn) — am = ré han lich

s, duong = dat hon.
M6 hinh dinh gia (Models)

Chi phi vén ¢6 phan (CoE): T(j suat sinh I&i nha
dau tu kg vong khi s& hiru c¢é phiéu, dung dé

chiét khdu gia muc tiéu.

Phan bu rdi ro c8 phiéu (ERP): Phan thudng Igi
suat ky vong khi dau tu ¢6 phiéu thay vi trai
phiéu chinh pha. VN dung ~7%.

Lai suat phi rai ro (Rf): Lgi suat trai phi€u chinh
pht kg han 10 ndm — méc tham chiéu khi tinh
CoE/WACC.

M& hinh Igi nhuan vugt troi (Excess Return):

Dinh gia ngan hang dua trén phan Igi nhuén
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P/B: Gia thi trudng so vdi gia tri s6 sdch — do

muc trd thém so vdi vén chid s& hiru.

EPS: Lgi nhuan trén méi c¢é phiéu trong 4 quy

gan nhat.

V&n hoa (Market Cap): Gia c6 phi€éu nhan sé cé
phi€u luu hanh — quy mé doanh nghiép theo
dinh gia thj truéng.

P25 / P50 / P75: 3 muc gia muc tiéu — P50 la
diém qitra, P25 than trong, P75 lac quan.

Chi phi vén binh quan (WACC): Chi phi von pha
trén gitra ng va vén chi — dung cho mé hinh
dong tién tu do.

Beta (B): MUc dd bién déng clia c6 phiéu so vdi
VN-Index — >1 nhay han thi trudng, <1 phong
thd hon.

M5 hinh dong tién tu do (FCFF): Dinh gia dua
trén dong tién doanh nghiép tao ra cho ca chu

ng va cé déng trong tuang lai.

Gordon Growth (P/B di€u chinh): M& hinh suy ra
P/B hgp I tU ROE, CoE va téc do tang trudng
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trén vén cao haon chi phi vén.

Gia tri cudi ky (Terminal Value): Phan qgia tri
doanh nghiép & nam thu 5+ tré di, udc luogng

theo cach bao thu.

Suc khoé tai chinh (Fundamentals)

ROE: Lgi nhuan chia cho vén chd s& hitu — do

hiéu qua sinh I&i trén vén c6 déng.

Bién lai gop / rong: T |é Igi nhuén trén doanh
thu & ting cap — do kha néng dinh gia va kiém
soat chi phi.

Altman 2: Chi s6 rui ro pha sadn t6ng hgp 5 chi
tiéu tai chinh — <1,11a cdnh bao, >2,6 la an

toan.

Foreign room (Room nudc ngoai): Phan tram cé
phi€u ma khai ngoai con dugc phép mua trudce
khi cham gi&i han s& hitu.

Ngan hang (Banking-specific)

NIM (Net Interest Margin): Bién l&i rong — phan
chénh gilra |ai cho vay va lai huy déng, do hiéu

qua kinh doanh tin dung.

NPL: Tg 1& ng x&u (nhém 3-5) trén t6ng du ng.
Cang thap cang t6t, ngu&ng canh béo >3%.

CASA: T( | tién gUi khéng ky han / t6ng huy
déng. Cao = chi phi vén thap = NIM t6t hon.

RUi ro & quan Iy vi thé

T 1& Igi nhuan/rai ro (R/R): S6 tién ky vong l&i
chia cho s6 tién chdp nhan 16. > 2:1 mdi la ca

hoi hdp dan.

ATR (Average True Range): Bién do dao dong
trung binh mdi phién — dung dé dit cat 16

ngoai vung nhiéu k{ thuat.
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ROA: Lgi nhuan chia cho t6ng tai sdn — do hiéu

qud st dung t8ng tai san.

Piotroski F-Score (0-9): Diém suc khod tai
chinh t6ng hgp 9 tiéu chi (sinh 18i, don bay,

hiéu suat). Cao = t6t, <4 = bao dong.

D/E (Pon bay): T6ng ng chia cho vén chd — do
muc db vay ng. Qua cao tang rdi ro pha san khi

suy thoai.

Free float: Phan c6 phiéu thuc sy luu hanh tu
do (loai trir c6 dédng ndi bd & nha nudc) — anh
hudng thanh khoan.

NIl (Net Interest Income): Thu nhap l&i thuan —
ngudn thu chinh cla ngan hang (chua céng
phi dich vy, FX, chirng khoan).

CAR (Capital Adequacy Ratio): Hé s6 an toan
v&n — v&n ch trén tai sdn co rai ro. Téi thi€u
phap Iy VN 8%.

LDR: Ty Ié cho vay trén huy ddéng — do muc do
“c&ng” thanh khodn. Cao = phu thudc lién ngan

hang.

Boi s6 R (R-multiple): Don vi do Igi nhuén theo
bdi cla rai ro. Vi du "2R” = thang gap dbi muc

cat 156 ban dau.

CAat 16 ATR: MUrc cat I8 tinh ti ATR x hé s8
(thuong 2x) — béo vé vi thé nhung khéng bij

"stop-out” bdi song nho.
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Mé phéng ngau nhién (Monte Carlo): Chay 10
nghin kich ban v&i cac tham sé bién dong dé ra

phan phdi gia muc tiéu.
B&i canh thi trudng & Catalyst

Trang thai thj trudng (Regime): Danh gia téng
thé VN-Index — Bull/Sideways/Bear — dé diéu
chinh ngu&ng khuyén nghi.

Thanh khodn (ADTV): Gia tri giao dich trung
binh méi phién — do kha nang vao/ra vi thé ma

khéng tac déng gia.

Alpha: Phan lgi sudt vugt tréi so véi chuan (VN-
Index) — do gié tri gia tAng clia khuyén nghi.

- VIETNAM EQUITY RESEARCH

Drawdown: Mdc gidm téi da tu dinh téi day clia
mot vi thé / danh muc — do "mudc dau” tam Iy

nha dau tu phai chiu.

Catalyst: Su kién cu thé (BCTC, DPHCD, chia c&
tlrc, ndng hang FTSE...) c6 thé day gia theo
hudng ky vong.

Tg 1é trang (Hit-rate): Phan tram khuyén nghi
qua khu da "dang hudng” — chi sé chirng minh

do tin cay clia mo hinh.

RRG (Relative Rotation Graph): Biéu dé chu ky
— phan loai nganh theo 4 géc Dan dat / Suy
yéu / Tut lai / Cai thién.

Tuyén bé mién trir trach nhiém: Bao cao nay la phan tich dinh lugng tu ddng dua trén di

liéu cdng khai, dugc tao bdi hé théng PThai Capital Research. Pay KHONG phai khuyén

nghi mua/ban cd phiéu va khéng thay thé tu van dau tu ca nhan. Ngudi doc tu chju trach

nhiém cho moi quyét dinh dau tu dua trén théng tin trong bao céo. PThai Capital khéng

ddm bdo tinh chinh x&c tuyét déi clia dir liéu va khéng chiu trach nhiém cho bat kg t6n

that nao phat sinh ti viéc sir dung béao céo nay.
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