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P/B 2,72 2.6 2.1 Nguén: VikkiBankS Research Nguén: VikkiBank$S Research
Luan diém ddu tu:
Beta 0,75 0,65 0,67 ) i .
Theo bdo cdo tai chinh Quy 4/2025, Vietcombank ghi nhdn tong tai sdn dat 2.426 nghin ty dong, tdng
EPS (VND) 6.507 6.053 4.542 16,89% so vdi ndm trudc. Dong luc chinh dén tir tdng trudng tin dung 15,5%, tap trung & phan khiuc doanh
nghiép va cdc khodn vay trung - dai han. Cdc khodn tién gt va cho vay cdc t6 chic tin dung khdc tdng hon
ROE 21,97% 18,73% 16,60% 33%, trong khi danh muc ddu tu chiing khodn md réng manh so véi ddu ndm. Huy ddng vén dat 1.700 nghin ty
déng (+10,5%), thap hon téc dd téng tin dung, cho thdy mic d6 sir dung vén cao han va dp luc thanh khodn
ROA 1,81% 1,72% 1,55% gia té&ng. Tuy nhién, chi phi vén gidm xuéng con 0,2% trong bai canh nhiéu ngén hang téng 1&i suat huy déng,
phdn &nh Igi thé vé co cdu tién gli va kha néing huy déng vén chi phi thdp clia ngan hang.
YOE 6,05% 4,84% 4,72% . . , v b an . e L . v )
Lgi nhudn tru’dc thué dat 43.125 ty déng, tdng 4,47% so vS&i ndm 2024 va hodan thanh 101% ké hoach. Ty |é ng
COF 3,41% 2,20% 2,30% xdu duy tri 8 mic 0,97%, dudi ngudng 1,5%, cho thay chdt lugng tin dung van dugc kiém sodt. Du vay, ty 1&
bao phl ng xdu gidm tir 223% xudng 174% va hé s6 CAR con 11,7%, phdn dnh cdc boé dém an todn da thu hep
NIM 3,00% 2,86% 2,63% so v&i ndm trudc. K&t thic nam, VCB hodn thanh day di 6/6 chi tiéu ké hoach kinh doanh dé ra.
. . . Tirngdy 23/02/2026, ngdn hang trién khai chuang trinh uu déi cong thém 0,2%/ndm cho nhiéu ky han, véi i
CIR 32,36% 33,58% 34,76% sudt huy dong téi da 6,8%/ném, nhdm ciing cé ngudn vén cho giai doan téi. Dong thdi nay cho thdy su chi
R i o déng trong diéu hanh thanh khodn, du cé thé lam chi phi vén tdng trd lai trong thdi gian téi.
Chuyén vién Phan tich RUi ro: thanh khoan, ty 18 ng xdu, chinh séch,...
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Phan tich ky thuat:

Trong phién giao dich sdng ngdy 25/02, c6 phiéu VCB
ti€p tuc qud trinh can bdng vdi bién d6 hep sau khi dat
murc chiét khdu 18n (~20%) tir vung dinh thang 1/2026.
Hién tai, vung hé trg giao thoa gilta nhém dudng SMA
trung han va ngudng Fibonacci Retracement 78.6%
(tuong ducng ving 63.500-65.500) dang déng vai tro la
vling dém nang d& khd tét clia c6 phiéu.

Bén canh dd, chi bdo Stochastic Oscillator cho tin hiéu
mua trd lai tai vung qud bdn (oversold). Néu tin hiéu mua
dudc duy tri va vugt Ién khdi ving nay thi trién vong phuc
hdi cé thé quay trd lai trong cdc phién t4i.

Chién lugc giao dich:

Gidi ngéin thdm do va gia téng khi cé su déng thuén cla
dong tién.

Muc tiéu hudng tdi la ngudng Fibonacci Retracement
100% va dinh cli thang 1/2026.
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Danh sdch khuyén nghi theo phén tich k¥ thuat
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Thu Tu, 25 Thang Hai 2026

Ngay khuyén nghi Muc tiéu Ty sudt sinh I3i Trang thdi

VCB 25/02/2026 ~64.800 ~79.000 <60.000 +0,00% Nd&m giir
DPM 05/01/2026 ~22.800 ~30.000 <20.800 +17,32% Nd&m gitr
CTR 17/12/2025 ~85.500 ~96.500 <79.000 109.000 +28,30% Chét lai
FRT 26/11/2025 ~141.500 ~1562.000 <130.000 160.000 +13,07% Chét lai
HHV 14/11/2025 ~13.500 ~14.500 <13.000 14.300 +7,04% Chét lai
HPG 11/11/2025 ~26.500 ~28,000 <24.500 +10,38% Ndm gitr
VNM 07/11/2025 ~58.200 ~61.200 <565.000 63.200 +8,59% Chét lai
MSN 06/11/2025 ~77.000 ~94.000 <74.000 79.000 +2,60% Chét lai
1JC 05/11/2025 ~12.300 ~14.500 <11.000 12.400 +0,81% Chét lai
DGW 31/10/2025 ~41.000 ~50.000 <37.500 44.000 +7,32% Chét lai
MWG 28/10/2025 ~81.000 ~110.000 ~73.000 85.100 +5,06% Chét lai
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T6 CHUC THUC HIEN BAO CAO

Céng ty TNHH MTV Chiing khodn Ngéan hang Sé Vikki (VikkiBankS) la thanh vién clia Ngan hang sé Vikki, hién 1d mot trong cdc dinh ché tai chinh 16n nhat Viét Nam.
VikkiBankS ciing Id mét thanh vién chinh thirc cla thi trudng chimng khodn Viét Nam, va dang di dau trong mét sé dich vu tai chinh cé c6ng nghé cao. Céng ty hién
c6 day di cdc nghiép vu chiing khéan gém: Mbi gidi, Tu doanh, Tu van tai chinh va Tu vén dau tu, Luu ky ching khodn.

VIkkI TECHNICAL REPORT

HE THONG CHI NHANH

* Trusd chinh:

Dia chi: 62 - 70 Nguyén Céng Tr(, Phudng Sai Gon, Thanh phé H6 Chi Minh
Dién thoaqi: (028) 38218666 Fax: (028) 38215445

* Chinhdanh Sai Gon:

Dia chi: 60-70 Nguyén Céng Trir, Phudng Sai Gon, Thanh phd H6 Chi Minh
Dién thoai: (028) 38218666 Fax: (028) 38214891

* Chinhdanh Ha Né6i:

Dia chi: 181 Nguyén Luang Bdng, Phudng Déng Pa, Thanh phé Ha Noi

pién thoai: (024) 3944 5175 Fax: (024) 3944 5178 - 3944 5176

KHUYEN CAO

Bdo cdo nay chi nham cung cdp théng tin cho cdc té chuc ddu tu cling nhu nhd ddu tu cd nhdn va khéng ham y dua ra I18i khuyén chdo mua hay bdn bét ky ching
khodn ndo. Cdc quan diém va nhdn dinh trinh bay trong bdo cdo khéng tinh dén su khdc biét vé muc tiéu va chién luge cu thé cla ting nha ddu tu. Nha déu tu'nén xem
bdo cdo ndy nhu mét nguén tham khdo va phdi chiu todn bé trdch nhiém déi véi quyét dinh ddu tu cda minh. Céng ty TNHH MTV Ching khodn Ngan hang Sé Vikki
(VikkiBanksS) tuyét déi khéng chiu trdch nhiém bt ky thiét hai ndo lién quan dén viéc sir dung toan bé hodc tiing phdn théng tin clia bdo cdo ndy.

Cdc quan diém, nhan dinh, ddnh gid trong bdo cdo I& quan diém cd nhén clia cd nhdn ngudi viét ma khéng dai dién cho quan diém cua VikkiBankS va cé thé thay déi
ma khéng cén bdo trudc.

Théng tin st dung trong bdo cdo ndy dugc VikkiBanksS thu thdp tir nguén ddng tin cdy vao thdi diém céng bé. Tuy nhién, VikkiBankS khéng dém bdo dé chinh xdc
théng tin nay.

Bdo cdo nay 14 tai sén va dugc gilt bdn quyén bdi VikkiBankS. Khéng dudc phép sao chép, phdt hanh ciing nhu tdi phén phéi bdo cdo vi bt ky muc dich gi néu khéng
¢6 vdn bén chdp thudn cta VikkiBankS. Vui Idbng ghi ré nguén khi trich dan néu st dung cdc théng tin trong bdo cdo ndy.
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