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Tom tat

Nganh ngan hang duy tri da ting trwdng manh mé trong béi canh chinh sach tién
té dwoc ndi 1éng kéo dai tr Q3/23. Khi nén kinh té bwdc vao “ky nguyén vuon
minh”, hé théng ngan hang cang khang dinh vai trd then chét, tré thanh kénh dan
von chad lwc giup hién thwe hdéa muc tiéu ting trudng 8% bat chap bién déng
phtrc tap cta kinh té toan cau.

Tw d4u nadm 2025, tin dung tang téc manh mé, lién tuc thiét lap mirc cao méi va
dat hon 18.2 triéu ty déng - twong dwong mic tdng 16.56% so véi dau nam tinh
dén 27/11/2025. Trong khi 1ai suét cho vay dwoc gitr & vang thdp dé hd tro nén
kinh té, tang trwdng huy déng lai cham hon dang ké, tao ap lwc 1&én thanh khodn
va budc cac ngan hang phai diéu chinh tang I sut huy déng vao cudi ndm. Du
NHNN lién tuc bom vén qua thi trwé>ng mé (OMO), thi trwéng lién ngan hang van
chiu strc ép 1&n khi nhu cau vén tdng manh, kéo lai suét lién ngan hang lién tuc
[én mirc dinh mai.

Trong bbi cdnh d6, MBS Research ky vong chinh sach tién té tiép tuc theo
hwéng hé tro linh hoat, gitp téng trwdng tin dung toan hé théng ndm 2026 c6 thé
dat khoang 20%. Tuy nhién, sy mét can dbi gitra tin dung va huy dong dwoc dw
bao khién mat bang 1ai suat huy ddng duy tri xu hwéng tang trong thoi gian toi.
Chét lwong tai s&n nganh nhin chung 6n dinh, ty 1& bao phi no' xu dy kién duy
tri trén 80%, du kho cé kha nang quay tré lai mire trén 100% nhw cac giai doan
truorc.

Cau chuyén vé bién 1ai rong (NIM) tiép tuc dang chud y. NIM toan nganh cé thé di
ngang hodc gidm nhe trong ndm 2026, cé thé dwoc hé trg phan nao nh& cac
khodn vay trung - dai han hét thoi han wu dai va chuyén sang lai suét tha néi.
MBS Research ky vong Igi nhuan sau thué cua cac ngan hang theo ddi sé tang
khoang 20.5% trong nam 2026.

Song song v&i dién bién thj trwdng, hang loat Nghi dinh va Théng tw méi trong
nam qua, dac biét 1a Thong tw 23/2025/TT-NHNN, dang dé&t ra yéu ciu cao hon
vé quan tri va an toan vén. Cac ngan hang budc phai ciing ¢ bd dém vén, nang
cao chudn mwc quan tri rdi ro va dap ng yéu cau an toan vén trong bdi canh
tang trwdng tin dung duy tri & mdrc cao.

Dinh gia nganh ngan hang da gidam vé muc 1.5x, sau khi diéu chinh gidam 19% tir
mtrc dinh vao cudi T8/2025, va hién thadp hon 11% so v&i P/B trung binh 5 nam.
MBS Research nang mic khuyén nghi 1én KHA QUAN cho toan nganh véi trién
vong tang loi nhuan trén 20% cung véi dinh gia hop ly. Vé chién lvoc dau tw,
MBS Research wa thich CTG, ACB va BID nh¢ (i) tin dung dwoc hwéng loi tiép
tuc tlr xu hwéng day manh cho vay dau tw cong; (i) chat lwong tai san cai thién
vuot troi trong 3 ndm gan day giup gidm ap luc trich 1ap, tao bé dém cho tang
trwdng loi nhuan va (i) cé loi thé tang trwéng trong nhitng mang kinh doanh
ngoai ngan hang nhw vang hay cho vay tiéu dung, chirng khoan.
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Tin dung: ching téi w&c tin dung tang trwéng 20% trong giai doan 2025 - 2026

« Tinh dé&n ngay 27/11/2025, tang trwéng tin dung toan nganh vuot 18.2 triéu
ty déng, tdng 16.56% so v&i dau ndm (trong khi cung ky chi tang gan 11.8% so
v&i dau nam), twong dwong ting khodng 20% svck. Day la mirc ting trwdng
cao nhat t trwdc dén nay, véi dong lwc manh mé hon van dén t cho vay
doanh nghiép nh& nén I4i suét thap.

«  Duw no tin dung van dwoc dan d&t chd yéu béi nhém NHTM tw nhan. Tinh dén
cubi Q3/2025, dw ng nhdm ngan hang qudc doanh (SOCBs) tang trwdng 12%
so v&i dau nam, trong khi dw ng nhém NHTM tw nhan tang 16.7%. Tuy nhién,
tinh rieng Q3/25, tang trwdng tin dung nhém NHTM tw nhan trong Q3/25 so voi
quy trvéc (QoQ) cham hon dang ké so véi mire tdng QoQ clia Q2/25, chi cao
hon nhe so v&i mirc tang ciia nhdm SOCBs.

« Vé co clu theo nganh, dw no tin dung cudi Q3/2025 van chd yéu tlr mang
thwong mai va san xuét, 1an lwot ting 7.5% va 7.8% so v&i dau nam (twong
dwong tang 13% va 17% svck). Bén canh d6, dw no tin dung véi hoat déng
kinh doanh bat dong san dat hon 1.8 triéu ty ddng, ting 24.8% so véi dau nam,
twong dwong tang 36% svck.

«  Nam 2025, ching t6i dw béo tang trwdng tin dung wdc dat 20% svck, nhor day
manh dau tw cong va hoat ddng SXKD - tiéu dung vao thang cudi ndm.

«  Tinh dén ngay 27/11/2025, tbng huy déng vén dat hon 17.15 triéu ty déng,
tang 12.05% so v&i dau ndm (cung ky nam truéc tang 5.87% so véi dau nam),
twong ng tang 16.00% svck. Chénh Iéch gilra tang trwdng huy déng va tin
dung ciing la mét yéu té gép phan gia tdng cang thang thanh khodn trén cac ky
han, day I&i suat tang trong nhirng thang cudi nam 2025.

Tin dung tang manh tir T6/2025, dat 16.56% vao 27/11/2025, cao hon
murc 11.85% cua cung ky nam trwéc
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«  Ngubn: Cac NHTM, MBS Research
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Tin dung: chung téi w&c tin dung tang triwrdng 20% trong giai doan 2025 - 2026

= Trong nam 2026, ching t6i ky vong TTTD van duy tri quanh mirc 20% nham hd
tro cho muc tiéu tang trwdng GDP 10%. Bén canh viéc duy tri tich cwc gidi ngan
DTC, chung t6i ky vong nhém KHDN vira va nhé (SME) dy kién sé& cé mirc téng
kha quan hon trong ndm t&i. Chi s6 PMI da tdng bén virng ké tir thang 4/2025 va
dat murc 53.8 trong thang 11/2025, cao nhét tir thang 7/2024. Chung téi cho rang
blrc tranh thué quan ré rang sé kéo theo don hang méi gia tdng dang ké giup tin
dung ctia nhém SME phuc héi sau thoi gian tri hoan bdi bién dong toan cau.

= Cho vay mua nha duw kién sé& cham lai do 13i suat cia mang cho vay nay dw kién
tang 1én theo I4i suét huy dong va dong tin dung sé dwoc dén vao SXKD va dau
tw cong nhiéu hon. Cho vay tiéu dung dw kién sé thic day cho vay KHCN sau
nhirng dot thién tai I&n nhdm khéi phuc thiét hai.

= TTTD cac NHNY trong nam 2026 du bao sé twong dwong véi nam 2025. Buc
tranh tin dung sé& khéng c6 nhiéu thay ddi khi 4p Iwc canh tranh van Ién cho nhém
ngan hang nhé do tin dung DN dan dat chinh.

= Bén canh nhém ngan hang nhan chuyén giao bat budc cac ngan hang 0 déng
dwoc cap room tin dung cao hon mét bang toan nganh, chung tdi cho réng cac
ngan hang cé nhirng yéu td sau sé c6 mirc TTTD tét hon so véi toan nganh trong
nam 2026:

= Danh muc cho vay duwgc dan dat bédi nhom KHDN vi tin dung van sé dwoc tap
trung chd yéu vao nhém khach hang nay cho muc tiéu tang GDP 2 con sé;

= S& hiru lgi thé vé chi phi vén nhw nhém ngan hang quéc doanh hodc CASA
cao nhw TCB, MBB. Ngoai ra, kha nang cho vay theo dw an va cho vay chu®i
cung &ng ciing sé la mot loi thé véi ky vong nhu ciu kha quan hon.

Tang trwéng tin dung wéec dat 20% trong nam 2026
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+  Ngudn: NHNN, cac NHTM, MBS Research du béo
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Lai suat: Ap lwc 1ai suat tang dan vé phia cuéi nam

Tang trwéng huy déng tiép tuc cham hon ting
trwwong tin dung, tao ap lwc Ién thanh khoan

Lai suét huy déng duy tri & vang thap tr gitba ndm 2024 cho dén thang 9/2025, véi mire binh quan 1ai suét ky han 12 thang dat 4.8%, sau doé bat dau tdng manh tir thang 10. Xu

hwéng tang nay tiép tuc tang vé phia cubi nam do (1) ty I& cho vay trén huy déng (LDR thuan) ctia 27 NHNY d& Ién mirc cao nhét trong nhiéu ndm (cudi Q3/2025: 111%), (2)

nhu cau tin dung thwdng tdng manh vao nhirng thang cudi nam, (3) thanh khoan thi trwéng 2 kha cang thadng du NHNN lién tuc bom rong trong 3 thang gan day. L&i suét qua

dém ciing Ién mirc cao trong nhiéu nadm, dat 7.35% vao ngay 03/12/2025. Trong bbi canh tin dung ting téc, ching téi ky vong lai suét huy dong sé tiép tuc tang d& dam bao

ngudn vén, tir d6 c6 thé dan nang mat bang I4i suét cho vay.

Chung téi cho réng trong ntra ddu nam 2026, 13i suat huy dong sé tiép tuc tang, trong dé, 1ai suat huy déng nhém NHTM tw nhan cé thé tang tir 25-50 diém co ban so va&i cubi
nam 2025, trong khi nhém SOCBs tang nhe hon khoang 15-30 diém co ban.
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Vietnam Dynamics 2026 | 5



A
R R R ~ . S+
NGANH NGAN HANG | Nhirng no lwc hwéng téi muc tiéu tang trivdng hai con so .’\f' MBS

NIM: Lai suat cho vay duy tri mic thap twong dwong 2025 trong ntba dau ndm 2026 va nhich dan Ién vé nira cubi ndm khi lai suat cho vay tha néi tang theo
1ai suat huy déng ciing nhw cac khoan vay cho KHDN SME va ca nhan déng gép I&én hon vao TTTD

o ‘ , Lai suat cho vay duy tri & mirc thap nham canh tranh tin dung ciing nhw hé

* NIM trong 9T25 ghi nhan giam & hau hét cac NHNY do nén lai suat cho vay giam

sau svck. NIM toan nganh ghi nhan & muc 3.2%, gidm 33 diém co ban svck. Tinh

rieng Q3/25, NIM ghi nhan & mic 3.1%, giam 12 diém co ban so véi quy trwdc va

tro’ nén kinh té khién loi suat tai san giam dang ké svck trong 9T25

giam 33 diém co ban svck. Tin dung dwoc thic ddy chd yéu bédi nhém KHDN cuing Ty suét -
. ] ; . . +/- svck Chi phi
v&i sw canh tranh gay gat clia cac ngan hang khién 1ai suét cho vay duy tri & mirc sinh loi (diém co vén R"'/' svck NIM R"'/- svck
thap trong suét ca ndm. Chi phi huy dong trong ndm 2025 gan nhw di ngang svck va tai san 9725 |(diém coban)| 9T25 |(diem co ban)
nhich nhe & mét s6 ngan hang c6 huy dong thap khién NIM kh tang 1én. 925
) ) . ACB 6.5% 3.9% 48 3% (80)
+ Co cau danh muc cho vay toan nganh chu”ng kién sy tang lén dang ké hon tl cé’c TCB 6.9% 3.3% 2) 4% (72)
khoén vay trl{ng dai han so v@i cho vay ngan h‘an. No trung han va dai ’han tai cudi VIB 7.0% 4.3% 29 3% (72)
Q3/25 tang lan lwot 19.0% va 1‘6.9% SO VO d‘éu nam tr9ng khi ng ngan han toan HDB 9.9% 4.9% I (3) 5% (71)
nganh chi tang 13.1% so v&i dau nam. Mat bang 1ai suat trong nam 2026 nho dé LPB 7.4% 4.8% |j (19) 3% (69)
duoc dw bao sé cai thién do cac khoan vay trung dai han ludn c6 mét bang |ai suét TPB 7.3% 4.2% 42 39, (62)
cao hon. VPB 9.4% 4.6% 7 5% (52)
+ Chung t6i cho rang lai sut cho vay sé tiép tuc duy tri m&t bang thdp trong nhirng EIB 6.4% 4.4% 49 2% (48)
z 2 - 0, (o) (o)
quy téi twong tw nhu ndm 2025 cling véi 1&i suat huy dong nhich nhe cé thé khién CTG 5.6% 3.4% 15| 3% (42)
N 7 (o) o, o,
NIM cda toan nganh gidm nhe trong nira dau nadm 2026. Nira cudi ndm 2026, Iai VCB 4.7% 2.4% | 13| 3% (40)
s 7 o, (o) o,
suat cho vay du kién sé& nhich nhe khi cac khoan vay trung dai han trong nam 2025 BID 5.3% 3.6% (6) 2% (31)
z N z - 2 - . o, o, o,
bat dAu hét thoi gian wu dai 1ai sudt va tha ndi theo I5i suét huy déng. Didu nay c6 OCB 7.1% 4.5% 14| 3% (19)
2 z . 7 o, (o) o,
thé cai thién NIM trong ntra cudi nam. Ngoai ra, nhu cau cho vay san xuat KD cua MBB 7.1% 3.3% 3 4% (14)
STB 7.5% 4.1% I @) 4% (10)

nhém SME va KHCN phuc héi ciing s& day nén 1ai suat cho vay Ién cao hon trong
nlra cudi 2026.

«  Ngudn: Cac NHNY, MBS Research
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NIM: dw kién sé di ngang, va c6 thé giam nhe & mét s6 ngan hang khéng cé lgi thé vé chi phi vén trong nam 2026

Tbng quan, ching t6i dw bao NIM toan nganh sé di ngang, hodc gidm nhe cho ca
nam 2026 so véi 2025. Cac ngan hang cé vira va nhd chiu strc ép canh tranh vé viéc
gidm |4i sut nham tang tin dung muc tiéu co thé sé ghi nhan NIM gidm so véi ndm
2025.

Trong 9T25, ching t6i quan sat thiy cac ngan hang c6 nhirng dic diém nhw sau cé
murc NIM suy giam it hon so v&i toan nganh:

« C6 mirc TTTD kha quan hon nhiéu so v&i nhém ngan hang cung phan khuc nhw
CTG, MBB, VPB hay MSB.

« C6 lgi thé vé& chi phi vdn nh& co cdu huy déng c6 co cdu CASA cao nhuw MBB,
VCB, TCB hay CTG.

+ Danh muc cho vay c6 ty trong cho vay KHDN I&n nhw nhém ngan hang quéc
doanh, cac ngan hang tw nhan quy mé Ién hodc cé khodn thu nhap tén dong tir
viéc xtr ly cac khoan ng trong qua khir nhw STB.

Chung t6i ky vong nhirng ngan hang cé mirc NIM suy gidm sau trong nam 2025 nhw

ACB, TCB, HDB hay VIB sé& cé mtc hdi phuc tét hon nhédm con lai trong nam 2026.

Vé&i danh muc cho vay tap trung chi yéu vao cac nhém KHDN vira va nhé tap trung

vao cac nganh xuét nhap khau, KCN (ACB, HDB), cung vé&i dé 1a cho vay ban 1&

(VIB) va cho vay mua nha (TCB), ching téi cho rang li suét ti cac khoan cho vay

nay sé& nhich dan lén khi nhu cau qua tré lai. Cac khodn vay trung han hét thdi gian

wu dai lai suat cling s& dong gop vao mirc phuc hoi ctia NIM.

Tang trwéng huy dong van cham va chu yéu tap trung canh tranh lai suat cha yéu,
do dé CASA cua cac NHNY dwoc dw bao sé khong c6 nhiéu thay doi so véi 2025
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. Nguén: Cac NHNY, MBS Research dw bao
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Birc tranh thu nhap: NIM suy giam lam cham tiang trwéng thu l3i thuan trong khi thu ngoai ldi dwoc hé tro’ chi yéu béi thu xtv ly no xau. Trich 1ap dw phong
dwoc dw bao sé khong giam trong nam 2026.

Thu nhap ngoai ldi va ty Ié thu ngoai l3i/tong thu nhap hoat dong 9T25 cua cac

«  Trong 9T25, thu nhap lai thuan toan nganh tang 9.5% svck, thap hon dang ké so A
NHNY (ty dong, %)

v&i mirc tdng 13.5% svck trong 9T24. Trong d6, nhém NHTM quéc doanh ghi nhan

murc tang nhe 3.9% svck, thdp hon nhidu so véi nhém NHTMCP ghi nhan murc 20,000 40:/0
tang trudng 12.4% svck. TTTD trong 9T25 ctia nhém NHTM quéc doanh (12.0% so 15.000 [ | . Cnl/ s ggoﬁ
v&i ddu ndm) méc du ghi nhan kha quan hon so v&i 9T24 (9.6% so v&i dau nam) , 27'9%25%29'1 23 1% o 28'39/"24_6% 259,
nhwng NIM suy giém’(trung binh 3 ngan hang gidm 35 diém co ban svck) khién thu 10,000 ' Bl 20.1°19.8% 017.7% 19.35222% 20:/0
nhap l4i thuan giam tic. 5,000 12.5% 180;:
«  Nguwoc lai v&i dién bién cta thu nhap 1ai thuan, thu nhap ngoai 13i toan nganh ghi 5%
nhan tang kha quan 24.4% svck trong 9T25 (9T24 chi tang nhe 2.0% svck), trong } 0%
do téc d6 tang ciia nhom NHTMCP van nhinh hon so véi nhém NHTM quéc doanh. PP EFPLFLELEELLLLE S
Theo quan sat cua chung t6i, thu phi dwgc dam bao (+6.0% svck trong 9T25) la ,\Q;°

B Thu nhap ngoai lai ¢ % Thu ngoai 1ai/TNHD

yéu t6 nén tang gitp thu ngoai l3i tdng trwdng tét bén canh sw bung nd cla thu tir
DTCK va xw ly no (tang lan lwot 73% va 64% svck). Ty 1& thu nhap ngoai 1ai trong
co cAu thu nhap hoat déng toan nganh cling cai thién Ién mc 22.2% so véi chi Thu nhap tir PTCK cutia cac NHNY trong 9T25 (ty dong)
20.1% cung ky nam trwéc. Trong sO cac ngan hang theo ddi, HDB, ACB, BID cé

murc tang tét hon so véi phan con lai. 2,500
*  Trong nam 2026, chung t6i dvw bé(? thu nh’ép ngoai lai ctia cac ng.:%m hé}ng theo doi ?zgg
sé tang 13.3% svck trong d6 chu yéu sé dén tir thu nhap tir phi. Dién bién kha quan ’
ctia TTCK trong ndm 2025 dang bat dau cé xu hwéng ha nhiét, cac hoat déng tang 1,000
vén va phat hanh trai phiéu DN ciing trdm I&ng theo da giam téc ctia TT BDS va 500 I IH H D 0
chirng khoan, do dé chung t6i khdng ky vong mirc tang trwdng kha quan cta thu - = B O =8 =0 &0 o = — [
nhap tir DTCK trong nam 2025 Iap lai & nam 2026. Déi v&i cac khoan thu nhap tw (500)
X Iy ng, ching t6i cho rang ap luc gia tdng no’ xau dang gidm dan cung véi viéc TCB VPB BID MBB ACB CTG HDB TPB VIB VCB SHB EIB STB LPB OCB
tich cwc xt Iy no xau trong 2 ndm gan day sé gidm tdc viéc x&r ly no' trong nam m 9T24 O 9T25

2026, do d6 ngudn thu nay ciing sé giam tbc theo.
«  Ngudn: Cac NHNY, MBS Research
Vietnam Dynamics 2026 | 8
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Chét lwong tai san: Chat lwong tai san toan nganh suy giam so véi cubi ndm 2024 du TTTD kha quan khién ap lwc trich 1ap va né Iwc xtr ly no xau ting dang ké. Ching
t6i cho rang diéu nay sé tiép tuc dién ra trong nam 2026.

« Ty lé no xau va ty & no nhédm 2 toan nganh tai cudi Q3/25 dat lan lwvot 2.0% No x4u va no nhém 2 cac NHNY
va 1.37%, tang 9 va gidm 24 diém co ban so v&i cudi nam 2024. Tdng quan, 129,
L, . (o]
chat lwgng tai san toan nganh co sy cai thién nhe so v&i dau nam 2025. 10%
Quan sat clia ching t6i cho thay tdc dd gia tdng no xau gidm dan qua tirng 8%
quy k& tr khi chinh sach tién t& dwoc néi 16ng tr Q3/23. Dw no nhém 2 va 2;
dw no x4u lan lwot ting 24.5% va 41.5% svck tai cudi ndm 2023 va ghi nhan 2/ H H u H i i i i u H i i i H H i
gidm 3.7% va tang 8.2% svck tai cudi Q3/25. Ty 1é bao no' xau toan nganh 0% W H ‘e u i H i
o N X A A . -~ .. N S OSSO TOTOTLOTOSTOTLOSTOTLD T OSSOSO ST O S W
mac du van chwa phuc hdi vé mirc trén 100% nhw trong giai doan hau AN NN NN AN NN AN AN NN AN NN NN NN NN NN AN A
' A ks . . RIKZRIKRERIKIIRIIZRIRIIZRKERIIRERIIEKIZRG
Covid, nhwng da bat dau cho thay dau hiéu hoi phuc. LLR toan nganh dat
84.3% tai cubi Q3/25, ting nhe 4% so véi quy trudc di van gidm so véi mic VCB|ACB|TCB|CTG|LPB[MBB| BID [SHB|MSB|TPB| EIB | STB|OCB| VIB [VPB |HDB
91.4% dau nam 2025 (chd yéu do no x&u gidm khi tin dung cao vao cubi WTylénoxau OTYyIéno nhom 2
nam).
«  TTTD kha quan cuing véi viéc tich cuc trich 1ap va x& ly no’ xau la nhirng yéu Ty 1é bao no xau cac NHNY
t& chinh gitp chét lwong tai san toan nganh cai thién dang ké. Nhirng ngan 250%

hang c6 méc tang tin dung tét nhw VPB, TCB, MBB hay CTG cé mic cai 200%
b -

150% -
100% H

thién chét lwong tai san tét hon so véi toan nganh. Tuy nhién, xép hang vé
CLTS cla toan nganh khéng cé qua nhiéu thay ddi khi cac ngan hang nhuw
VCB, ACB, TCB hay CTG van vuwot troi so v&i toan nganh.

 Trong nam 2026, ching tdi cho rang chét lwong tai san toan nganh sé khong 50%

0
5% 93% gq9, 79% 76%

1% 57% 55% 54%

3% 41% 39% 35%

bién déng nhiéu so v&i 2025. Ap luc gia ting no x4u sé gidm dan di khi 0%
TTTD kha quan hon nhwng df“)ng thoi bd dém trich 1ap clia cac ngan hang VCB CTG TCB BAB BID STB ACB MBB LPB TPB SHB VPB MSB HDB OCB VIB EIB
cling da voi di kha nhiéu khi tich cwc x&r ly no tdn dong trong 2 nam gan
nhat. Ty 1& bao no xau dy kién van sé& duy tri trén mirc 80% trong nam 2026 02024 W3Q2025

nhwng kha nang trén 100% sé& khdng qua cao. - Ngudn: Cac NHNY, MBS Research

Vietnam Dynamics 2026 | 9



NGANH NGAN HANG | Nhirng né lwec hwéng té&i muc tiéu tang trwéng hai con so

A
27 MBS

An toan vén: Ching téi cho rang xu hwéng gia ting vén cap 1 sé la cha dao trong nhirng nam t&i nham dap rng Basel lll, do dé6 xu hwéng chung toan
nganh sé han ché chia c6 tirc tién méit. Ngoai ra, viéc cé nhiéu ngan hang tham gia mang KD vang ciing sé gia ting xu hwéng wu tién gitr lai loi nhuan.

= Chung téi cho rang trong thdi gian téi, yéu cau tuan tha Basel |ll cung véi dinh hwéng téng trwdng tin dung cao sé dat ap lwc Ion 1én an toan vén cha hé théng ngan hang. Viéc
mé rong dw no tin dung manh mé kéo theo mrc dd hap thu vén 1&n hon, budc cac ngan hang phai duy tri hé sb an toan vén (CAR) & mirc cao va én dinh. Trong bdi canh do,
Thong tw 14/2025 cta NHNN ra do&i nham siét chat hon céc tiéu chuan vén, tinh toan rdi ro theo hwéng tiém can Basel Ill. Vi vay, cac NHTM sé déi dién véi ap lwc cao hon

trong viéc phai nang cao va duy tri CAR dé dap (rng cac chi tiéu nay.

= Pong thoi, viec cap phép hoat dong san xuét kinh doanh vang cho cac ngan hang mé ra co hdi mdi, song ciing lam tdng yéu cau duy tri bod dém vén bén virng véi cac ngan

hang thwec hién nghiép vu nay. Clung v&i yéu cau vén cao hon dé phuc vu ting trwdng tin dung manh, ching tdi cho rang xu hwéng gia tdng vén cap 1 va tiép tuc han ché chi tra
co tirc tién mat sé tiép dién toan nganh trong ndm 2026. Diéu nay gilp nang cao mrc dd an toan vén, dap (ng tét hon cac tiéu chuidn mai cla Thong tw 14/2025, va tao nén

tang cho tang truwédng tin dung bén virng trong trung han.

Ty Ié CAR cuia cac NHTM cudi Q3/2025

18.0%

16.0%
14.0% T
12.0% |— —
10.0%
8.0%
6.0%
4.0%
2.0%

0.0%

ACB BID CTG HDB MBB OCB STB TCB TPB VCB VIB VPB

O 4Q2024

«  Ngudn: Cac NHTM, MBS Research

2Q2025

m 3Q2025

Ké hoach tiang von va chia cé tirc ciia cac NHTM nam 2025

L]

L‘g:;‘ Phwong thirc Ty 18 (%) Dw kién thwe hién
C0 ture co phieu 25% b3 duoc
HDB Cb phiéu thuéng tir quy dw trir bd sung VDL 5% NHNN chép thuan
Phat hanh cb phiéu dé chuyén déi trai phiéu 9.05% 2025 — Q2/2026
R . 2 X ba duoc
0, -
CTG Co tlre cb phieu 44.61% NHNN chip thuan
Phat hanh riéng I& 4.35%
SHB Cé ttrc b phiéu 10% Q4/2025 - 2026
ESOP 1.97%
VCB Phat hanh riéng I& 6.50% 2025 - 2026
C6 tirc cb phiéu 19.9%
BID  Phat hanh cb phiéu tir qu§ dw tri b sung VDL 7.1% 2025 - 2026
Phat hanh riéng l&/ Phat hanh ra céng chung 3.84%
e A " 2025
MBB Phat hanhriéng lé 62 triéu cp (chuy@n tiép tir 2024)
STBR* Co tre ¢ phiéu va co phieu thuwdng N/A 2025

(chwa trinh cu thé ty & phat hanh)

Nguén: Cac NHTM, MBS Research

Vietnam Dynamics 2026 | 10
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NGANH NGAN HANG | Nhirng no lwc hwéng t&i muc tiéu tang trwéng hai con so6 A7

Tai chinh tiéu dung: Qua trinh tai co cau co’ ban hoan tat theo hwéng ting tredng bén virng

« Chét lwong tai san toan nganh cé sw phan hoa gitra cac cong ty tai chinh, nhwng nhin chung ty 1& no xAu nhém céng ty tai chinh dwoc hd tro bdi ngan hang cai thién dang ké
so v&i quy trwdc va di ngang so véi ddu nam. Phan khac khach hang dan chuyén dich tir nhirtng nhém khach hang phé thdng sang nhivng nhém khach hang cé dong tién tra no
bén virng hon va kha nang chi tiéu cao hon. Trong khi tdng trwdng tin dung ctia Mcredit va HDSaison van theo da hdi phuc ttr Q1/2024, 1an lwot tang 6.3% va 12.7% so v&i dau
nam va thap hon nhe svck, FE Credit ghi nhan dw no cho vay gidm 8.3% so véi dau nadm.

« Chung t6i ky vong tin dung tiéu dung sé tiép tuc phuc hoéi theo huwéng bén virng hon nhd ba déng lwc chinh sau: 1) tang trwdng GDP cao gitp cai thién dan thu nhap hé gia
dinh, 2) phap ly dan hoan thién véi muc tiéu nang cao kha nang tiép can dén tin dung phi ngan hang, 3) nang lwc hoat ddng dan cai thién sau qua trinh tai co' cdu. Nhirng céng
ty tai chinh c6 ngan hang me dwoc s& hiru loi thé cong nghé va mang lwdi khach hang dw bao van sé tiép tuc théng linh thij trwdng nay.

Trong khi dw no cho vay cuia Mcredit va HDSaison ting trwéng 6n dinh, No xau cla cac cong ty tai chinh tai cubéi Q3/2025 dwoc ky vong tiép tuc
dw no cho vay cua FE Credit van chwa hoéi phuc ré rét phuc hoi
100.0% 35.0%
80.0% 30.0%
0,
60.0% 25.0%
40.0%
—— 20.0%
20.0%
0.0% 15.0%
. 0
-20.0% 10.0%
-40.0% 5.0%
%QQ:L m&% (L@‘} {]9,{; (L@?-’ @f{P (Lgfﬁ’ %@P‘ %&”‘ (L@,‘" {L&b‘ (L@?’ %51?’ (Lgﬁ’ m&\ %in\ m&% {19‘1,‘7' (L@? m&% r&fib P PP (L@P‘ {L&”‘ %@P‘ (L@P‘ (Lgﬁ’ (L@‘? (Lgﬁ’
NelgiNe| QIR IR e LGN GIR IR N« GINe LGN EIR I el el KelgiNeL N g eI gNegNe g g« ReIgNe LRGN  GReIgNe el gi e g
FECredit == HDSaison == MCredit FECredit =——HDSaison ==—MCredit
+  Nguén: MBS Research +  Nguén: MBS Research
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Cap nhat cac thay déi van ban phap Iy: BPiém nhan I&n nhat dén tir viéc x6a bé co’ ché ddc quyén san xuat vang miéng ctia SJC, tao diéu kién cho cac NHTM

tiép can mang KD nhiéu tiém nang nay

Trwére thay doi

Sau thay déi

Danh gia tac déng Ién cac NHTM

Nghi dinh sé 01/2014/ND-CP: Téng
murc s& hivu cd phan cla cac nha dau

Nghi dinh sé 69/2025/ND-CP: Téng murc
s& httru cd phan cia cac NDTNN tai

Ba ngan hang hwéng loi truc tiép tir thay dbi quy dinh nay
la HDB, MBB va VPB, v&i ty Ié s& hiru nwdc ngoai hién tai

tc;ué (si:)r::ﬁ,vi tw nwdc n’goéi‘ (NDPTNN) khéng vuwot NHTM‘nhén chuyén giao bét budc (kh(“)’ng I‘é‘n lwot 1a 17.49%, 23.23% va 25.96% — déu chwa cham
ciia NPTNN qua 30% von dieu l1é cia mét ngan hang bao gom cac NHTM do Nha nwéc nam tran 30% theo quy dinh cd.

tai cac té thwong mai Viét Nam. gitr trén 50% vén diéu 1&) duwoc ndi 1én VPB duy tri ty & CAR cao hang dau trong nganh, ngoai ra
chire tin mec 49% von diéu 1&é cia NHTM nhan  MBB va HDB chua cong bd ké hoach cu thé nao dé tan
ﬂ:?'? it chuyén giao bét budc. dung lgi thé tlr quy dinh mai.

- Nghi quyét 42/2017 vé x¥ ly no xdu - Viéc luat héa gitp cac quy dinh cé hiéu Nhirng ngan hang cé ty trong cho vay b4t dong san Ién
clia cac td chirc tin dung da hét hiéu lwc lau dai va khéng bi gi¢i han thoi nhw TCB, VPB, HDB va SHB c6 thé |a nhém huéng loi tiy
lwe ngay 31/12/2023, va da mang lai gian nhw Nghi quyét 42, gidi phong thay déi chinh sach 1an nay. Do quy dinh mai lién quan dén
nhirng két qua ban dau tich cwc trong ngudn vén bi “mac ket”. xC ly tai sé&n bao dam, viéc nang cao tinh minh bach phap

Luat héa viéc xt ly no xau. - - bon gidn hoéa quy trinh thu héi va x ly ly s& hé tro’ thu ‘h(‘“)i tai sdn nhanh hon va hiéu qua hon.
Ngili quyét - Tuy nhién, sau kh’i nghi quyét hét tai san bao délm théng qua‘ khung phap Chuang t6i cho rang cac ngan hang I&n cé chi phi dw phong
42/2017 hiéu lwc, ty 1€ ng xau da tang manh, ly rd rang, thong nhat, dong thoi yéu cao nhw CTG va VPB, ciling nhw cac ngan hang nhé hon

mac du cac NHTM da cha déng
chuén bj va ng pho kip thoi.

«  Ngudn: MBS Research

cau sw phdi hop lién nganh véi trach
nhiém cu thé dwoc phan dinh rd rang.

nhw OCB, MSB va VIB, sé huwéng lgi nhiéu hon so v&i mat
bang chung néu dv thdo quy dinh méi dwoc théng qua

Vietnam Dynamics 2026 | 12
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Cap nhat cac thay déi van ban phap Iy: BPiém nhan I&n nhat dén tir viéc x6a bé co’ ché ddc quyén san xuat vang miéng ctia SJC, tao diéu kién cho cac NHTM

tiép can mang KD nhiéu tiém nang nay

Trwére thay doi

Sau thay déi

banh gia tac déng Ién cac NHTM

Théng tw 30/2019/TT-NHNN: quy dinh
ty 1& dw trir bat budc (DTBB) cho tién
glri bang doéng Viét Nam khoéng ky han
va c6 ky han dwéi 12 thang 1a 3%, tién

Quy dinh
thwc hién dw
triv bat budc

clia cac gwi ttr 12 thang tré 18n 1a 1%;
TCTD, chi
nhanh ngan
hang nwéc
ngoai
Nghi dinh 24/2012/ND-CP: chi cho
phép SJC san xuét, xuit nhap khau
vang miéng va chi nhitng DN/TCTD 16n
Viée x6a bs  duwoc cép phép KD vang miéng. Cac
doc quyén hoat déng xuat-nhap khau vang miéng
KD vang va quan ly gia déu duwoc quan ly chat
mieng ché bai Nha nuwdc nham didu tiét ngudn

cung va gia. Chi cho phép nhirxng TCTD
da diéu kién thwec hién nhivng nghiép vu
nhat dinh lién quan dén vang.

«  Ngudn: MBS Research

Thong tw 23/2025 /TT-NHNN: quy dinh
cac NHTM nhan chuyén giao bat budc
NHTM dwoc kiém soat dac biét dwoc
giam 50% ty 1é DTBB, tirc ty & DTBB cho
tién gli bang ddng Viét Nam khéng ky
han va c6 ky han dwéi 12 thang 1a 1.5%,
tién gl tv 12 thang tré 1én 14 0.5%;

Nghi dinh 232/2025/ND-CP: TAt ca cac
giao dich vang tr 20 triéu tré lén/ngay
phai dwgc giao dich qua tai khoan mé tai
cac NHTM, tr d6 chdm dut viéc giao dich
vang bang tién. Cho phép cac NHTM co
von diéu lé trén 50 nghin ty dwoc san xuat
vang miéng. Y&u cau bao cido mé& rdng
thém tinh hinh xuét nhap khiu nguyén
liéu vang va ban vang nguyén liéu nhap
khau

- Theo s6 liéu téng tién g&ri huy dong KH tai cudi Q2/25 cla

4 ngan hang nhan chuyén giao bt budc dat khoang 3.5
triéu ty déng. Viéc ty 1é DTBB gidm 50% c6 thé cung cap
thém kha nang cho vay khoang 51 nghin ty déng. Tinh
hinh gia tdng thuc té s& con phu thuéc vao CAR va LDR
cla tlrng ngan hang.Chung t6i cho rang cac ngan hang
nhan chuyén giao nhw VCB, MBB, VPB, HDB sé& dwoc
hwéng loi truc tiép tir TT nay.

Chung tdi cho rang ND 232/2025/ND-CP sé tao ra nhirng
co hdéi méi cho cac TCTD trong mang KD vang, mét mang
KD c6 nhiéu tiém nang khi nhu cau tich tri* va giao dich
vang trong dan con rat I&n va chi yéu nam dwéi dang tién
mat. Viéc giao dich qua ngan hang sé& giip bd sung 1
nguén thu phi dang ké cho cac NHTM bén canh cac dich
vu nhw bao hiém, bao 1anh, cho vay cadm cb bang vang,...

Vietnam Dynamics 2026 | 13
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Dinh gia: Chang téi nang mirc khuyén nghi lén KHA QUAN cho toan nganh véi trién vong tiang Igii nhuan trén 20% cung vé&i dinh gia hop ly

. X . X e. . Pinh gia nganh ngan hang da giam vé muc 1.5x, sau khi diéu chinh giam 19% ttr mirc
Dien bien gia cac NHNY dinh vao cudi T8/2025, va hién thap hon 11% so v&i P/B trung binh 5 nam

*  Gia cap nhét vao ngay 15/12/2025

2.80
% tir dau nam % tir mirc dinh 260
2.40
HDB 19.5% -10 2.20
2.00 174
cro st .k
1.60 M 154
BID 21% :- 140 156
,&,&&&&Q\m&&“' m‘g%‘g%fﬂ(ﬁm‘kb\%\%@%&%@%@& %\%\%\%&,ﬁm&&&g\m&
ves 5.9% B
=== P/BTB3nim P/B TB 5 nam
ACB 10.1% :- Trong khi hau hét P/B cac ngan hang da dat dinh va ghi nhan giam, chi con
' VCB, BID va VIB van dao déng & mirc thap trong bién d6 3 nam
4,
3.00
2.00 ‘ 18 ® 21
0,
STB 3 26.5% :- 1-38 o 1% 10 16 4 ® 15 & 14 14g 44 ¢ 1® 14
: ¢ 10 :
vie | sz |
- 0.00
VPB I 47 5% - ACB BID CTG EIB HDB LPB MBB OCB STB TCB TPB VCB VIB VPB
EIB 7 5% :— Bién do P/B 3 nam *P/B (15/12/2025)
« Ngudn: Fiinpro, MBS Research + Nguén: Fiinpro, MBS Research
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Dw phéng KQKD 2025-26 cac ngan hang trong danh muc theo doi

vCcB BID CTG VPB ICcB STB
Chi tiéu tai chinh 2026F  2027F  2026F  2027F  2026F  2027F  2026F  2027F  2026F  2027F  2026F  2027F
Téng thu nhap HD 78545 89285 96831 111513 105860 119145 88780 110456 61,109 75349 33530 36,120
% svck 4.4% 9.7% 6.8% 11.8% 53%  22.8% 16.0%  23.0% 8.2%  20.2% 16.8% 0.1%
Thu nhap 14 thuan 14301 73644 68622 83066 82893 951471 72862  92327| 44427 55582 28,155 30,172
Thu nhap thuan ngoai I5i 15047 15641 28,209 28448 22,967 23998 15917 18,128 16,682 19,767 5,375 5,947
Chi phi trich lap 3.706 4568 25017 28789 25021 20099 30,364 38,791 4,973 5,819 3,337 3,644
% svck 215%  233%  10.8% 15.1% 16.8% 16.3% 18.2%  27.8%  20.3% 17.0% 0.2% 9.2%
LNST 38965 44205 31519 36766 41899 46528 29687 37,008 30,055 37,308 12010 12,899
% svck 9.4% 1379 13.9% 16.6%  274% 1109 281%  24.7% 19.1%  24.1% 2.3% 7.4%
TTTD 15.9% 15.0%  13.9% 14.0% 18.6% 14.7%  30.9%  29.0%  20.6%  20.0% 14.6% 16.4%
Tang trwéng huy dong 13.0% 13.0%  14.4% 13.6% 19.3% 181%|  263%  261% = 229%  24.6% 16.5% 13.9%
LDR 87.6%  88.6%  87.3%  86.9%  87.5%  87.3% = 949%  96.5% = 83.6%  824%  80.4%  84.9%
CASA 357%  352%|  205%  207% = 24.9%  24.3% 14.3% 141%|  382%  37.0% 15.9% 15.8%
NIM 2.5% 2.6% 2.1% 2.2% 2.8% 2.8% 5.3% 5.4% 3.7% 3.8% 3.1% 3.0%
CIR 33.3%  329%  33.7%  332%  27.0%  27.0%  24.0%  23.0%  300%  30.0% = 450%  45.0%
NPL 0.9% 0.9% 1.5% 1.6% 1.0% 1.1% 3.4% 3.3% 1.1% 0.9% 2.6% 2.4%
LLR 205.3%  197.0%  98.6%  924%  176.3%  176.5%  554%  55.4% = 1126%  137.6% = 713%  79.6%

+  Ngudn: MBS Research
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Dw phéng KQKD 2025-26 cac ngan hang trong danh muc theo doi

ACB TPB HDB viB EIB OocB
Chi sé tai chinh 2026F 2027F 2026F 2027F 2026F 2027F 2026F 2027F 2026F 2027F 2026F 2027F
Téng thu nhap HD 42,166 54,170 22 477 26,016 55,207 70,447 25,196 30,941 9,724 11,631 12,341 14,284
% svck 0.9% 24.6% 9.4% 13.9% 28.5% 26.3% -0.2% 22.7% -0.8% 14.5% 5.1% 16.6%
Thu nhéap li thuan 33,337 43,293 15,030 17,712 47,069 60,038 20,125 24,506 6,784 8,300 10,649 12,561
Thu nhap thuan ngoai lai 8,830 10,878 7,447 8,304 8,138 10,409 5,071 6,435 2,940 3,331 1,692 1,723
Chi phi trich l1ap 2.073 2.005 4138 5,338 12,441 14 685 4,106 4,378 891 1,073 2,901 2,842
% svck 22.29% -3.3% 25.29 29.0% 15.3% 18.0% 19.8% 6.6% 24.3% 20.4% 36.1% -2.0%
LNST 21,598 28,706 8,198 0.466 22123 27 497 9,818 12,589 3,939 4,703 3,763 4 877
% svck 25.8% 32.9% 16.0% 15.5% 29.29 24.3% 26.4% 28.2% 13.0% 19.4% 11.2% 29.6%
TTTD 19.0% 18.3% 21.4% 17.8% 27.6% 24.1% 20.3% 20.2% 16.4% 19.5% 14.7% 15.0%
Tang trwdng huy dong 20.5% 17.5% 15.0% 14.0% 22.5% 21.5% 22.4% 21.0% 19.1% 20.2% 15.8% 19.7%
LDR 79.8% 80.2% 78.3% 79.9% 75.1% 76.1% 75.5% 75.2% 81.9% 85.0% 75.5% 76.5%
CASA 23.9% 23.6% 22.1% 22.1% 12.8% 12.4% 14.3% 14.3% 12.1% 11.6% 16.1% 15.8%
NIM 2.9% 3.4% 3.0% 3.0% 5.2% 5.2% 3.2% 3.2% 2.4% 2.5% 3.1% 3.2%
CIR 31.0% 30.0% 36.0% 34.2% 27.0% 30.0% 35.0% 35.0% 40.0% 2.5% 38.0% 37.0%
NPL 1.1% 1.1% 1.6% 1.7% 2.4% 1.8% 3.2% 2.8% 2.8% 2.9% 3.2% 3.0%
LLR 84.9% 86.4% 91.5% 94.0% 65.9% 85.2% 49.5% 52.3% 37.6% 35.5% 50.6% 59.7%
ROE 20.2% 21.8% 17.8% 17.2% 27.0% 25.9% 18.9% 20.1% 12.9% 13.4% 10.2% 11.8%
ROA 2.0% 2.2% 1.6% 1.6% 2.2% 2.2% 1.5% 1.6% 1.4% 1.4% 1.1% 1.2%

+  Ngudn: MBS Research
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Bang so sanh cac ngan hang
N Vénhéa Gidmuctieu . ppg PIE P/B Tang triong ROE ROA
gan hang Tang gia Khuyén nghi dinh i ="

_______________ Tydéng (WNDIep) _ 2025F 2026F 2025F 2026F 2025F 2026F 2025F 2026F _2025F _2026F
:’ ACB 123,280 33,400 39.2% KHA QUAN 1.6x 6.7x 6.3x 1.3x 1.0x 23% 25.8% 19.0% 20.2% 1.8% 2.0% i
i BID 262,599 48,200 28.9% KHA QUAN 1.8x 9.7x 8.5x 1.6x 1.3x 8.0% 13.9% 17.4% 16.9% 0.9% 0.9% i
i CTG 273,870 69,700 36.7% KHA QUAN 1.8x 8.4x 6.6x 1.6x 1.3x  29.0% 27.4% 20.4% 21.8% 1.3% 1.4% E
BB 40142 21700  07% TRUNGLAP 14x  115x  102x  1dx  12x  47% 13.0% 13.0% 12.9%  14%  1.4%

HDB 123,887 40,850 27.3% KHA QUAN 1.6x 6.7x 5.2x 1.6x 1.2x 29.2% 29.2% 27.2% 27.0% 2.2% 2.2%
LPB 132,785 N/A N/A N/A N/A 12.0x 10.5x 2.4x 2.0x 13.5% 142% 226% 20.9% 2.0% 1.9%
MBB 196,945 N/A N/A N/A N/A 7.9x 5.8x 1.5x 1.2x  14.0% 31.5% 19.7% 21.9% 2.0% 2.2%
OCB 31,957 N/A N/A N/A N/A 9.4x 8.5x 0.9x 0.8x 6.6% 11.2% 10.1% 10.2% 1.1% 1.1%
STB 88,699 N/A N/A N/A N/A 7.6x 7.4x 1.3x 1.1x  16.4% 23% 194% 16.7% 1.4% 1.3%
TCB 233,846 46,800 41.8% KHA QUAN 1.7x 9.5x 7.9x 1.3x 1.1x  16.0% 19.1% 155% 15.4% 2.3% 2.3%
TPB 46,604 24,000 42.9% KHA QUAN 1.3x 6.3x 5.4x 1.1x 09x 164% 16.0% 17.8% 17.8% 1.6% 1.6%
VCB 475,438 74,400 30.8% KHA QUAN 2.4x 13.4x 12.2x 2.1x 1.8x 5.2% 94% 16.8% 15.8% 1.6% 1.5%
ViB 59,740 23,100 31.6% KHA QUAN 1.4x 7.7X 6.1x 1.3x 1.1x 78% 264% 17.4% 18.9% 1.4% 1.5%
VPB 224,133 38,000 34.5% KHA QUAN 1.6x 10.1x 7.9x 1.4x 1.2x 45.0% 28.1% 14.2% 15.4% 2.1% 2.1%
TB cac NHTMCP Nha nwéc 2.0x 10.5x 9.1x 1.7x 1.5x 13.2% 16.9% 18.2% 18.2% 1.3% 1.3%
TB cac NHTMCP tw nhan 1.5x 8.7x 7.4x 1.4x 1.2x 17.7% 22.7% 17.8% 17.9% 1.8% 1.8%
Trung binh 1.6x 9.1x 7.7x 1.5x 1.2x 159% 20.5% 17.9% 18.0% 1.7% 1.7%

« Ngudn: Cac NHTM, MBS Research
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Chién lwoc dau tw 2026: Chang toi wa thich CTG, ACB va BID nh¢ (i) tin dung dwoc hwéng loi tiép tuc tir xu hwéng day manh cho vay dau tw cong; (ii) chi
phi von thap gitp tao dw dia tang trwéng tin dung va n&i rong NIM (iii) c6 ké hoach ting von, dic biét 1a von cap 1 nham dam bao cho ting trwwéng cao va
mé réng sang cac mang KD méi nhw vang, tai san sé,...

binh gia

(VND/cp) Luan diem dau tw

= Chung téi ky vong TTTD dat khoang 20% trong nam 2025 nh& két qua tich cwe trong 9T25 va day manh chi tiéu cdng trong nira cudi

nam 2025. NIM dy kién duy tri & mirc 2.6% (-31 dcb svck), dwa thu nhéap 1ai thuan nhich nhe 5.2% svck. Tang trudng thu nhap phi thuan

duoc dy bao gidm nhe 7.2%, so vé&i mirc gidm 5.9% clia ndm ngodi. Thu nhap khoang 9 nghin ty VND tr thu hdi no’ xau trong nam 2025.

= Chi phi dw phong dy kién gidm 22.4% svck nho trich 1ap gidm manh trong 9T25. Ty 1&é NPL va no nhém 2 vao cudi nam 2025 1an lwot
CTG KHA QUAN 69,700 dat 1.08% va 1.00%. Ty |& bao phii ng xau (LLR) dw kién dat 175.6% (so v&i cubi nam 2024: 170.7%), top 2 toan nganh sau VCB.

= Nhuw vay, LNTT dwoc woc tinh dat 41,038 ty VND (+29.2% svck). Dy bao LNTT 2026 van tang trén 25% svck nhd NIM va thu ngoai lai

phuc hoi tbt.

= P/B muyc tiéu dwoc nang lIén mirc 1.8x, top 2 toan nganh sau VCB nh& KQKD rat kha quan va CLTS vuwot trdi. Trién vong tang loi

nhuan con nhiéu nhd bd dém duy phong day trong qua khu.

= TTTD dén cubi Q3/25 dat 9.2% YTD, nhich nhe so v&i mirc 8.7% YTD cuing ky nam trwdc. Chung téi cho rang ACB c6 thé dat duoc
muc tiéu tang tin dung trén 20% trong nam 2025. NIM 9T25 gidm manh xuéng mirc 2.9% trong d6 Q3/25 van chwa ghi nhan dau hiéu tao
day. Do d6 chung toi ky vong NIM sé dat 2.9% cho ca nam 2025. Diéu nay khién NIl gidm 3.8% svck trong ndm 2025. Thu nhap thuan
KHA ngoai lai tdng 23.9% svc chi yéu do nén j[hép nam ngoai, dan dat chinh bdi thu héi tiv xt& ly no. Chi phi trich 1ap téing 5.6% svck véi chi
ACB QUAN 33,400 phi tin dung duy tri & mirc 0.22% nh& chat lwgng tai san cai thién. CIR dat 31.5% giup LNST ca nam dat 17,168 ty dong, +2.3% svck va
dat 93% KH ca nam.
= NPL va LLR cudi ndm 2025 cai thién nhiéu so v&i cudi ndm 2024, dat lan lwot 1.09% va 84.9%.
= Dinh gid muc tiéu P/B dwoc gilr & mirc 1.6x nhdr ROE van duy tri trén 20%. Mirc P/B muc tiéu khdng cao hon so véi cac NH twong
dwong du CLTS tét hon chi yéu do trién vong tang LN thép.
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Chién lwoc dau tw 2026: Chang téi wa thich CTG, ACB va BID nh (i) tin dung dwoc hwéng lgi tiép tuc tir xu hwéng dady manh cho vay dau tw céng; (ii) chi
phi von thap gitp tao dw dia tang trwéng tin dung va n&i rong NIM (iii) c6 ké hoach ting von, dic biét 1a von cap 1 nham dam bao cho ting trwwéng cao va

mé réng sang cac mang KD méi nhw vang, tai san sé,...

BID

VCB

Khuyén

nghi

KHA
QUAN

KHA
QUAN

Dinh gia
(VND/cp)

Luan diém dau tw

48,200

74,400

Chung t6i dw bao tang trwdng tin dung ctia BID dat khodng 14% trong nam 2025-2026, chd yéu dwoc dan dat béi tdng trwdng cho
vay ban 1&. Chung t6i ky vong NIM cta BID ndm 2025 khéng ndm ngoai xu hwéng gidm chung ctia nganh, dat 2.0%, tuy nhién cé
thé cai thién trong nam 2026 nh& cac géi cho vay mua nha dan hét thdi gian cd dinh 13i sut va sw chuyén dich sang cho vay nhém
trung — dai han. Thu nhap ngoai 13i ky vong duy tri da tdng dn dinh, chl yéu nhd dong lwc tdng trwdng tlr thu nhap tir no xau da
dwoc xt ly va sy phuc hdi ctia thu nhap phi thuan. Chi phi dw phong rii ro ndm 2025/2026 wéc tinh tang 7%/10% svck dé duy tri b
dém dw phong 6n dinh khi phai st dung ngudn dw phong dé& xt ly no xau. Loi nhuan trwdc thué nam 2025/2026 dy kién tang
8.1%/13.9% svck.

V& chét lwong tai san, ty 1& no x4u van bién dong trong 9 thang diu nam va dwoc ky vong sé gidm dan vé cubi nam théng qua viéc
trich lap va x& ly no’ xau, va tiép tuc cai thién trong nam 2026. Ty |& bao phi no xau ky vong duy tri quanh m&c 100% khi chét lwong
tai sn van con bién dong va BID ciing s dung dw phong dé xt ly no xau ton dong.

Chung t6i dwa ra mirc dinh gia P/B muc tiéu Ia 1.8x, twong dwong P/B binh quan 1 ndm va thap hon 10% so v&i trung binh 3 nam,
nhé vi thé dan dau vé tong tai san va téng dw no tin dung.

Chung tdi dw bao LNST ciia VCB nam 2025/2026 sé tang lan lwot 5.2%/9.4% svck, dwoc thuc day béi TTTD trén 15% svck trong
giai doan 2025-2026, nhd (1) gidi ngan dau tw cong dwoc ddy manh svck, (2) mat bang 13i suét cho vay thdp hang dau cung béi
canh thj trudng bat déng san tiép tuc kha quan, va (3) bdi canh thué quan rd nét hon gitp trwdng tin dung nhom FDI tiép tuc kha
quan. Ap lyc gidm NIM van hién hivu trong giai doan 2025-2026 tuy nhién mirc gidm nhe svck nhd c6 loi thé chi phi von thap.

Chung t6i wéce tinh chi phi dw phong clia VCB sé tang 16% svck, chd yéu do khdng con ghi nhan cac khoan hoan nhap Ién nhw
trong hai ndm truwéc. Ty 1é no xau co thé di ngang svck do cé bd dém dw phong I&n dé chi dong x ly ng xau. VCB dat muc tiéu duy
tri ty 1€ LLR trén 200%.

Chung t6i dwa mirc dinh gia muc tiéu P/B cho VCB 2.3x, cao hon 45% so v&i trung binh nganh - phan anh chét lwong tai san vwot
trdi so v&i nganh, va cau chuyén phat hanh riéng 18 tiép tuc dwoc ky vong trong ndm 2026.
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Chién lwoc dau tw 2026: Chang toi wa thich CTG, ACB va BID nhe (i) tin dung dwoc hwéng loi tiép tuc tir xu hwéng day manh cho vay dau tw cong; (ii) chi
phi von thap gitp tao dw dia tang trwéng tin dung va n&i rong NIM (iii) c6 ké hoach ting von, dic biét 1a von cap 1 nham dam bao cho ting trwwéng cao va
mé réng sang cac mang KD méi nhw vang, tai san sé,...

Khuyén Pinh gia

nghi (VND/cp) Luan diem dau tw

= Tang trwdng tin dung dwoc ky vong tich cuc, dat khodng 35.3%/30.9% vao cudi nam 2025F/2026F. NIM nam 2025/2026 dy kién
gidm hon 44 diém co ban va 8 diém co ban svck do mat bang 1i suat cho vay thap, trong khi tang trwdng tin dung cao doi hdi phai
tang lai suét huy dong dé dam bao thanh khoan. Thu nhap li thuan ky vong tang trudng tét svck nho ting trwdng tin dung vuwot troi
bu dadp mirc gidm NIM. Thu nhap ngoai lai 2025-2026 t&ng trudng chi yéu nhé dong lwc tr 1&i tr mua ban chirng khoan va thu hoi
no xau. Ngoai ra, su tdng trudng dang ké ctia cong ty con VPBankS da dong gop dang ké vao LN hop nhét, dy kién dat hon 16%.
Chi phi dw phong gidm 8% svck trong nam 2025, véi chi phi tin dung wéc tinh & mae 3.14% (gidm 1.29 diém % svck). CIR ky vong
tiép tuc quanh mirc 24%-25%, thap hon dang ké so vé&i toan nganh, gitip LNTT tang trwdng kép 36% svck trong nam 2025-2026.
= Chung t6i ap dung P/B 1.58x cho BVPS cubi ndm 2026 - twong dwong P/B binh quan 5 ndm, véi luan diém dau tu: 1) tang trwéng
tin dung cao dau nganh va quy mé tai san dan dau nhém NHTM tw nhan, 2) chét lwong tai san cai thién dang ké, va 3) két qua kinh
doanh tang trudng véi ROE 2026F cai thién. Chung téi ky vong trong béi canh vi mé thuan lgi, VPB ¢é thé duy tri chét lwong tai san
&n dinh va cai thién, tir d6 gitp gidm ap lwc trich lap dw phong.

KHA
VPB QUAN 38,000

= Nho tiép nhan ngan hang “0 ddng”, HDB nam trong nhém dwoc cap han murc tin dung cao hon mat bang chung, bén canh VCB,
MBB va VPB, wéc tinh & mirc 35%. Do dé, ching téi cho rang HDB hoan toan cé thé dat ké hoach ting trwdng tin dung day tham
vong & mirc 32% trong nam 2025. Tuy nhién, NIM dy kién gidm 43 dcb, xubng con 5.1%, khién thu nhap lai thuan chi tang 19.0%
svck — gidm téc dang ké so véi mire tang 4n twong 39.1% svck trong ndm 2024. Thu nhap phi thuan dw kién tdng manh hon 2 1an
HDB KHA 40 850 svck nho k;:/ vong phuc hdi sau khi gi:ém sau 35.3% svck trong nam 2024. ‘ ,
QUAN ' * Ty lé ng xau (NPL) va ng nhéom 2 lan luvot & mirc 2.4% va 3.8%, tang 45 va giam 97 dcb so v&i dau nam tai cudi 2025. Do do,
chdng tdi wéce tinh chi phi dw phong sé tang 102.9% svck, tuy nhién nhd CIR gidm manh xubng 26.0% gitp LNST tang 29.2%, dat
100% KH ca& nam. Ty I& LLR dy bao s& quanh mirc 60% tai cudi 2025.
= Dinh gia muc tiéu P/B dwoc dat & mirc 1.6x nhd ROE vuwot troi so véi cac ngan hang cung quy mé va toan thi trwérng mac du chét
lwong tai san suy giam va KQKD c6 d4u hiéu gidm tbc trong vai quy gan day.
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Chién lwoc dau tw 2026: Chang toi wa thich CTG, ACB va BID nhe (i) tin dung dwoc hwéng loi tiép tuc tir xu hwéng day manh cho vay dau tw cong; (ii) chi
phi von thap gitp tao dw dia tang trwéng tin dung va n&i rong NIM (iii) c6 ké hoach ting von, dic biét 1a von cap 1 nham dam bao cho ting trwwéng cao va
mé réng sang cac mang KD méi nhw vang, tai san sé,...

Khuyén Pinh gia

nghi (VND/cp) Luan diem dau tw

= Té&ng trwdng tin dung du kién dat khodng 20% trong nam 2025. NIM dw bao sé di ngang so v&i 9Y255 trong nira cudi ndm dwa NIM
ca nam dat 3.6%.
= Thu nhéap phi thuan dy bao tdng nhe 3.9% svck sau khi gidm 7.7% trong nam 2024. Du TCB da thanh 1ap céng ty con phu trach
TcB KHA 46,800 mang bancassurance, nhwng can thoi gian dé tao ngudn thu én dinh. Do d8, ngudn thu ngoai 1ai ndm 2025 chi yéu dén tir mang 1B
QUAN ’ va phi thanh toan cai thién.» M&c du chét lwong tai sdn chwa ghi nhan xu hwéng cai thién ré rét, chi phi trich lap dw kién sé di ngang
so v&i 2024 khi bire tranh thué quan rd rang hon cung véi nhu cau cho vay BDS phuc hdi gitp gidm ap lwc trich 1ap va x& ly no xau
nham dam bao muc tiéu tang trwdng. LNTT c& ndm ky vong dat 100% ké hoach.
= P/B muc tiéu dat 1.7x nhd KQKD héi phuc bén virng va nhiéu tin tlrc hd tro' cling nhw dinh gia toan nganh dwoc nang Ién.

= Chung t6i dw bao LNTT ndm 2025/2026 ctia TPB c6 thé tang 16.2% va 16.0% svck. TTTD dy kién duy tri trén 20% svck trong ndm
2025-2026, nhe' (1) chién lwoc tap trung vao phan khuc khach hang dai ching ¢ thu nhap kha, thé hé Y-Z va hé kinh doanh —
nhirng nhdm cé thu nhap tdng nhanh, va (2) thi tredng bt dong san dan phuc hdi nhd tac déng clia cai cach phap ly cung nén li
suét thap. Do NIM nam 2025/2026 dw kién suy giam 41 diém co ban va 8 diém co ban svck, ching t6i ky vong thu nhap 1ai thuan
tang nhe svck nho b d&p tr mire tang trwdng tin dung cao. Thu nhap ngoai 1ai nam 2025/2026F dwoc dw bdo tdng manh 26%/16
KHA svck, nhd déng gop tir tang tru’c’yng’thu nhap p’hl' thuan do s& hiru loi thé canh tranh tr9ng nén tang ngé’n hang s6 va tang trwéng tir
TPB QUAN 24,000 thu nhap khac. Do TPB xt ly no: xé}u t’u’o’ng doi it trong nam nén bd dém dw phong van dwoc duy tri x’ép xi mirc 80%. chung t(?i ky
vong TPB sé trich lap vira du dé c6 gang dat muc tiéu lgi nhuan. Chi phi trich 1ap ca nam 2025 dv kién dat khoang 3,300 ty dong,
twong dwong gidm 21% svck, dwa murc chi phi tin dung gidm khoang 70 diém co ban svck, vé mic 1.2%.
= Ty lé no xau cudi ndm 2025 dy kién tang 15 dcb svck, dat 1.67%, trong khi bd dém dw phong rui ro dat 78%, dw kién giam 3 diém %
svck.
= Chung t6i dwa ra dinh gia muc tiéu P/B & mirc 1.3x, phan anh chét lwong tai san twong dwong trung binh nganh va ky vong tang
trwdng lgi nhuan kha quan.
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Chién lwoc dau tw 2026: Chang toi wa thich CTG, ACB va BID nhe (i) tin dung dwoc hwéng loi tiép tuc tir xu hwéng day manh cho vay dau tw cong; (ii) chi
phi von thap gitp tao dw dia tang trwéng tin dung va n&i rong NIM (iii) c6 ké hoach ting von, dic biét 1a von cap 1 nham dam bao cho ting trwwéng cao va
mé réng sang cac mang KD méi nhw vang, tai san sé,...

(?;S;IQCI:) Luan diém dau tw
= Chung t6i ky vong VIB c6 thé hoan thanh ké hoach TTTD 22% nam 2025. Tuy nhién, NIM gidm manh 65 dcb xudng con 3.1% khién
NIl gidm 1.5% svck. Thu nhap ngoai lai du kién sé& tang 12.5% svck chil yéu dén tir sy phuc hdi manh mé ctia thu nhap tir phi va thu
hdi no xau, v&i tbng thu dat khoang 1000 ty dong.
= Chi phi dw phong ndm 2025 wéc tinh gidam 37.9% svck do mirc nén cao nam truéce. Viéc ddy manh trich 1ap trong hai ndm gan day
VIB KHA 93100 gilp chat lwong tai san dwoc kiém soat tét, thé hién qua xu hwéng giém} dan cla ty I(i:- no phém 2 va t)i/ l& no' xau kh’c“mg tang. Do do,
QUAN ’ chung t6i ky vong VIB sé c6 xu hwéng giam trich 1ap trong vai quy t&i dé quan sat dién bién cia ng xau. Ty l1é ng xau va ng nhom 2

du bao lan lwot dat khodng 3.5% va 3.3% vao cubi ndm 2025.Theo do, loi nhuan rong wéc dat 10,281 ty ddng nam 2025, tang
14.2% svck va hoan thanh 92% ké hoach nam. ROE kho c6 thé phuc hdi vwot 20% trwéc ndm 2026.

* P/B muc tiéu dwoc & mirc 1.4x do KQKD 9T25 kém kha quan hon so v&i ky vong va so v@i toan nganh. Viéc dat KHKD ciing la 1
thach thiee 1&n.

= TTTD cubi Q3/25 bat ng® gidm 1.0% so v&i cudi Q2/25 dwa mirc TTTD trong 9T25 chi dat 9.5% so v&i dau nam, thap hon toan
nganh (13.8%). NIM di ngang so v&i Q2/25 & mirc 2.4% nhwng van gidm 55 diém co ban svck khién thu nhap Iai thuan gidm 4.6%
svck. Thu nhap ngoai I gidam manh 52.% svck do tAt c& cac mang KD déu ghi nhan gidm, dac biét mang thu phi gidm 90.3%. Chi
TRQNG 21.700 phi trich 1ap dw phong dat 187 ty déng, gidm 7.2% svck va -6.9% so v&i quy trwde. CIR nang 1&én 55.2% khién LNTT chi con 560 ty
LAP ’ ddng, gidm 38.0% svck va -14.7% sv quy trwdc, chi bang 48% dw bao clia MBS. Liy ké 9T25, LNTT dat 2,048 ty déng, giam 13.8%
svck va chi hoan thanh 37% KH ca nam 2025.
= Ty & no xau va no nhom 2 vao cubi Q3/2025 Ian lwot 1a 2.9% va 1.2% (+46 va +23 dcb so vdi dau ndm; +22 va +34 dcb svck).
= Dinh gia P/B muc tiéu gidm xuéng mirc 1.4x do KQKD qué kém kha quan va CLTS suy gidm manh.

EIB
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NGANH NGAN HANG | Nhirng né Iwc hwéng téi muc tiéu tang trwéng hai con so6 —'\f'. MBS

Chién lwoc dau tw 2026: Chang toi wa thich CTG, ACB va BID nhe (i) tin dung dwoc hwéng loi tiép tuc tir xu hwéng day manh cho vay dau tw cong; (ii) chi
phi von thap gitp tao dw dia tang trwéng tin dung va n&i rong NIM (iii) c6 ké hoach ting von, dic biét 1a von cap 1 nham dam bao cho ting trwwéng cao va
mé réng sang cac mang KD méi nhw vang, tai san sé,...

. Khuyén Dinh gia N

« TTTD kha quan trong 9T25 dat 13.3% YTD, méac du thap hon toan nganh nhung tét hon so véi cung ky, tao da cho ky vong téng
tin dung trén 15% trong nam 2025. Lai suét thip khién loi thé canh tranh clia nhi'ng ngan hang ban 1& nhd bi gidm di nhiéu khi
khong s& hiru loi thé chi phi von. NIM do d6 ciing gidm xudng 3.1%, -15 dcb svck. Chang téi ky vong TTTD sé dat 17% trong ndm
OoCB N/A N/A 2025 v&i NIM sé duy tri & mirc 3.0%. Chung téi wéce tinh chi phi trich 1ap sé tang khoang 10.9% svck trong nam 2025 do OCB sé
tang trich lap trong nlra cudi nam do chét lwong tai san tiép tuc suy yéu. Do do, LNST c& nam dat 3,384 ty dong, +6.6% svck, chi
hoan thanh 74% KH ca nam 2025.
= P/B muc tiéu & mirc 1.3x, thap hon so véi toan nganh do kha nang dat duwoc ké hoach kha thap va CLTS suy gidm

» Tang trwdng tin dung wéc dat 14.4% trong nam 2025. Nho NIM cai thién vwot ky vong trong Q3/2025, ching téi dw bao NIM nam
2025 dat 3.6%, tlr d6 gidp thu nhap lai thuan tdng 10.1% svck trén nén cao clia nam trwdc. Thu nhap ngoai 1ai ting 20.4%, chd yéu
nhd thu nhap phi thuan tang 14.2% svck.

= Qua trinh tai co cAu tién trién tich cwc, nhw dau gia thanh coéng va x¥ ly cac khodn vay lién quan dén khu céng nghiép Phong Phu,

STB N/A N/A hoan tat trich Iap trai phiéu VAMC con lai — gitp gidm dang k& ganh nang dw phong. Do d6, chi phi dw phong wéc tinh di ngang

svek, loi nhuan sau thué dat 11,738 ty déng, tdng 16.4% svck, hoan thanh 100% ké& hoach nam.

= Du chét lwong tai san suy giam tir 2023 do ty 1& no' x4u tang dan, két qua kinh doanh buwéc sang giai doan mé rong co thé tao bo
dém I&n hon dé& xt Iy no x4u. Dinh gid muc tiéu P/B dwoc & mirc 1.4x — thdp hon so véi cac NH twong dwong nhu MBB TCB vi
CIR con cao, CLTS kém hon.

= TTTD 2025/2026 dy bao dat 1an lwot 20.9%/17.7%. NIM suy gidm manh trong ndm 2025 cho thdy kha nang gidm lai suat nham
canh tranh tin dung ctia LPB khéng con nhiéu trong nam 2026, do do tin dung dwoc dy bao cham lai. Thay vao do, NIM dy bao sé
di ngang & mirc 3% cho nam 2026. Thu nhap ngoai lai chi tang nhe 5.7% svck.

= Chét lwong tai san cudi nam 2025 dy bao suy gidm nhe so v&i cubi 2024 khi ng xau tang lén mirc 1.8% trong khi ng nhém 2 di
ngang. Chi phi trich 1ap dw phong gidm 22.9% trong 9T25 chd yéu do ghi nhan cac khodn hoan nhap ké da trich Iap I&n trong ndm
2023. Dy bao chi phi trich Iap ca& ndm 2025 gidm 17.3% dwa LNST dat 10,786 ty ddng, tang 11.0% svck va hoan thanh 91% KH ca
nam.

= P/B muc tiéu dat 1.6x nh& ROE van duy tri trén 20% mac du KQKD cé d4u hiéu gidm téc va CLTS suy gidm nhe.
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MIEN TRU TRACH NHIEM = MBS

B&o cao nay duoc viét va phat hanh béi Khdi Nghién ctru - Céng ty Cb phan Chirng khoan MBS (MBS). Théng tin trinh bay trong bao cao dwa trén cac ngudn dwoc cho la dang tin cay
vao thoi diém céng bd song MBS khéng chiu trach nhiém hay bao dam nao vé tinh chinh xac, tinh day du, tinh kip théi ctia nhirng théng tin nay cho bat ky muc dich cu thé ndo. Nhivng
quan diém trong bao céo nay khong thé hién quan diém chung ctia MBS va cé thé thay ddi ma khéng can théng bao trwéc. Bao céo nay dwoc phat hanh chung, bat ky khuyén nghi
nao trong tai liéu nay khong lién quan dén cac muc tiéu dau tw cu thé, tinh hinh tai chinh va nhu cau cu thé cia bat ky ngudi nhan cu thé ndo. Bao cdo nay va tat ca noi dung 1a san
pham s& hiru clia MBS; ngudi nhan khéng dwoc phép sao chép, tai xuat ban duéi bat ky hinh thirc ndo hodc phan phdi lai toan bd hodc mét phan, cho bat ky muc dich nao ma khéng
c6 sy dong y trwdc bang van ban cia MBS.

HE THONG KHUYEN NGHI DAU TU MBS
Khuyén nghi dau tw c6 phiéu

Khuyén nghj dau tw clia MBS duoc xay dung duva trén kha nang sinh 16i dy kién ctia ¢6 phiéu, duoc tinh bang tong cua (i) chénh 1&ch phan tram gitra gia muc tiéu va gia thi truong tai
thoi diém cdng bd bao céo, va (ii) ty suat ¢d tirc du kién. Trir khi dworc néu rd trong bao cdo, cac khuyén nghi dau tw cé thoi han dau tw 1a 12 thang.

KHA QUAN Kha nang sinh I&i ctia cb phiéu tlr 15% tréd 1én

TRUNG LAP Kha nang sinh I&i cha cb phiéu nam trong khoang tir -15% dén 15%

KEM KHA QUAN Kha nang sinh I&i cta cb phiéu & dudi mirc -15%

Khuyén nghi dau tw nganh

KHA QUAN Cac cb phiéu trong nganh cé khuyén nghi Kha quan, tinh trén co s& vén hoa thi triedng gia quyén
TRUNG LAP Céc cb phiéu trong nganh cé khuyén nghij Trung 1ap, tinh trén co s& vén héa thj truéng gia quyén
KEM KHA QUAN Cac cb phiéu trong nganh cé khuyén nghi Kém kha quan, tinh trén co s& vén héa thi tredng gia quyén

KHOI NGHIEN Cl’U CTCP CHU'NG KHOAN MB

Giam déc Khéi Nghién ctru Trwéng phong

Trén Thi Khénh Hién Nguyén Tién Diing

Vi mé — Chién lwgc thi trwong Ngan hang — Dich vu tai chinh Bat dong san — VLXD Cong nghiép — Nang lwong Ban lé - Tiéu dung
Nghiém Phu Cudng Pinh Céng Luyén Nguyén Minh DBirc Nguyén Ha Burc Tung Nguyén Quynh Ly
Ngé Quéc Hung Pham Thj Thanh Huong Lé Hai Thanh Mai Duy Anh :;ggistiCS-Vét liéu co
binh Ha Anh Pham Thj Thanh Huyén V6 Dire Anh
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