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Vietcombank Securities

DIEN BIEN NGANH

TiN DUNG: TOC PO TANG TRUONG MANH ME NGAY TU DPAU NAM

¢ Tin dung toan hé théng ghi nhan mirc ting trwéng 17,87% tinh té&i 25/12/2025, cao hon dang ké so véi mie 13,82% cung ky 2024 va la mirc cao nhét trong nhiéu nam. Trong

do, tin dung ghi nhan tdng manh tai nhém ngan hang cé hé sinh thai va thé manh cho vay doanh nghiép. Nhiéu ngan hang bat dau kin room va tap trung vao tdi wu danh muc sinh

I&i thay vi ddy tin dung trong khi ch& NHNN néi room bé sung trong thang 12.

Tang trwéng tin dung (% ytd)

45.0% -
33.4% , .
35.0% - ’ % TPDN m Cho vay khach hang
28.5%
25.0% - 18.4%
A% 181%  17.9%

o ° 17.0% 161% 158% 156% 19-°% 154%  152%  149% 1400 13.3% .

15.0% - : 131%  124% 124% 123%  120% 113%  10.9% .
8.9% 8.7% 8.0% 7.5%

" Illiiﬁll!l
-5.0% - B

NVB VPB MBB NAB TCB LPB TPB MSB CTG SHB KLB ACB VIB

¢ Tin dung bat diu ting téc ké tir gitra quy 2, cac ngan hang dwoc chinh phu

khuyén khich giai ngan nham hé tro’ da tang trwéng kinh té.
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© Dang chu y, cac ngan hang dan dich chuyén co’ ciu tin dung sang cho vay

trung va dai han, ddy manh tin dung ban Ié.
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Vietcombank Securities

DIEN BIEN NGANH

TiN DUNG: CHO VAY MUA NHA LA DONG LU'C CHO TiN DUNG BAN LE

¢ Duw no ban 1& wéc dat 5,79 triéu ty dong*, +12,8% ytd, chiém 42,5% tdng dw ng hé ¢ Duw no cho vay mua nha dat hon 2,28 triéu ty dong, +12,4% ytd, chiém 12,7% tong

théng, du ty trong van gidm nhwng dang cé dau hiéu hdi phuc. dw no va la dong lwc chinh cho tin dung ban Ié.
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¢ Cho vay mua nha dwoc coi la déng lwc ting trwdng chinh cta tin dung ban 1é trong thoi gian qua trong béi canh mét bang 1ai suét duy tri & mirc thp va nhu cau mua nha dé
& va dau tw & mirc cao. Cho vay mua nha bat dau ghi nhan sy héi phuc tir Q3.2024, dwoc hé tro bdi ngudn cung BDS khad quan hon va gia nha & (chi yéu thudc khu vue trung tam)

bién dong manh nhé thdng tin vé cac dw an ha tang Ién gép phan day manh nhu ciu ctia nha dau tw.
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Vietcombank Securities

DIEN BIEN NGANH

TiN DUNG: TiN DUNG KINH DOANH BDS TIEP TUC TANG TRUONG MANH

¢ Cubi Q3/2025, dw no tin dung cho kinh doanh BDS dat hon 1,82 triéu ty déng, +35% ytd, chiém 10,1% dw no nén kinh té.
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¢ Trong d4, tin dung ting manh & nhém doanh nghiép phat trién BPS (+39,88%

ytd), d& vuot qua nhém KHCN (vay xay dwng, stra chiva dé ban,...).
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v Cubi T8/2025, dw no BDS va Xay dung trén hé théng dat 2,94 triéu ty dong, +17,9%

ytd, chiém khoang 17% dw no hé thdng, con sb cao nhét trong nhiéu nam tré lai day.
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Vietcombank Securities

TiN DUNG: CAC NGAN HANG TU NHAN NANG DONG DAY MANH TiN DUNG VAO BDS

¢ Pén cubdi thang 8/2025, dw no tin dung lién quan t&i BDS (vay mua nha + kinh doanh) dat khoang 4 triéu ty déng, +19% yoy va chiém gan 24% téng dw ng toan nén kinh té.

Dong tién BDS trong giai doan vira qua phan Ién tap trung vao muc dich kinh doanh, gitra chi dau tw va ngwdi mua thi cép.
¢ Cau tin dung & linh viec BDPS da c6 sw phan b6 dong déu hon thay vi tap trung chd yéu & phia cung cda thj trwdng (cac nha dau tw, phat trién dw an) nhw giai doan truéc.

v Trong bdi canh nhu cau vay phuc vu san xuét kinh doanh va tiéu dung con yéu dac biét trong nira dau ndm, cac ngan hang tw nhan nang déng véi hé sinh thai doanh nghiép
I&n da day kha nhanh mang tin dung lién quan t&i BBS nhw: KLB, SHB, NVB, TCB,...

60% 54 Ty trong tin dung kinh doanh BDS + Xay dwng 2024 ®Q3.2025

50%
43%
40%
40%
34%  34%
29%
30% 26%  25%
20% TO19% 19% gy,
1% 5% 5% 14%  14%  13%  13%  4p0,
° 10%
10% I I I I 6% 6% 5% 5%
, -0 mn
KLB SHB NVB VPB VBB HDB 0CB MSB

VCB VIB ACB CTG

o
5N

¢ Chung tdi cho rang trong giai doan sap t¢i dong chay tin dung sé tiép tuc ting manh vao kénh kinh doanh BDS va tao diéu kién thuan loi dé gia tdng ngudn cung BDS, tir d6
thic ddy cau vay mua nha dé &/dau tw khi mirc dé bién dong clia mét bang gia BDS (chi yéu la gia nha & va chung cw khu v trung tam) tré vé mie hop ly hon. Tuy nhién ting
trwdng sé cham hon va cé chon loc hon so v&i ndm 2025 khi NHNN ting cuéng cac bién phap kiém soat tin dung vao nhirng linh v tiém an rdi ro va tap trung von tin dung

cho san xuét kinh doanh.
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Vietcombank Securities

DIEN BIEN NGANH

TiN DUNG: TPDN BPANG O GIAI POAN TAI CAN BANG VOl THANH KHOAN ON PINH

v Cubi Q3.2025, quy mé thi trworng TPDN dat 1,33 triéu ty dong, chiém 7% téng ¢ Hau hét cac ngan hang giam ty trong nam giir TPDN, vd&i ty |& toan hé théng gidm tir

dw ng hé théng, trong d6 dw no I&n nhét thudc vé ngan hang (49%) va BDS (25%). 0,94% (Q2.2025) vé 0,81% (Q3.2025).
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¢ Lwong TPDN dao han tang manh trong 2026-2027, dac biét la nhém BDS. Tuy

Dw ng TPDN theo nganh tinh dén cudi Q3.2025 nhién, ap lwc la khdng qua Io”n nh& dong von tin dung ngan hang t‘|ep tuci dwoc noi long,
hoat dong phat hanh trai phiéu s6i dong tré lai, va 1ai suat & mat bang thap.
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Vietcombank Securities

TiN DUNG: LAl SUAT CHO VAY TIEP TUC DUY TRi & M(PC THAP

¢ Lai suat cho vay binh quan déi v&i cac khoan vay méi phat sinh ctia cac NHTM v Lai suat cho vay tiép tuc duy tri & mirc thap, bat chip viéc |ai suat huy dong bat
sau 9 thang dau nam & murc 6,52%/nam, gidm 0,41% so v&i cudi ndm 2024. Nhém dau cé xu hwéng tang tréd lai khién NIM chju ap lwc thu hep.
NHTM tw nhan ghi nhan mdc |ai suat cho vay gidm manh hon nhém québc doanh,

nham hé tro khach hang cii gap kho khan va thu hat khach hang méi.

Lai suat cho vay khach hang* Chénh léch lai suat huy dong va cho vay*
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¢ Cubi Q3.2025, lai suat cho vay trung binh ghi nhan trén BCTC cac ngan hang niém yét giam khoang 2,78% tir mirc dinh Q1.2023, va giam 0,12% so vé&i cubi Q4.2024. Day
la mirc thap nhét trong nhiéu ndm qua. Mrc d6 gidm cla |ai suét cho vay manh va kéo dai hon so v&i dy bao trwdc do, chi yéu do cac yéu té: (1) Theo chi dao ciia Chinh pha gidm
Iz suét cho vay dé kich thich kinh té, cac ngan hang qudc doanh tiép tuc tung ra cac goi wu dai lai suat quy mé Ién trwdc cac ngan hang tw nhan, qua dé l1am tang mirc d6 canh

tranh trong nganh; (2) Tang trwéng tap trung vao cac khoan cho vay ngan han va cho vay doanh nghiép, vén cé ty suat loi nhuan thap hon, dac biét trong 6T.2025.
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Vietcombank Securities

HUY DONG: LAl SUAT HUY DONG CHIU AP LU'C TANG

¢ Cudi Q3.2025, mat bang lai suat tién gtri c6 ky han trung binh toan hé théng hdu ¢ Chi phi huy déng binh quan ghi nhan trén BCTC cac ngan hang niém yét trong

nhw khéng d6i so vé&i thei diém cudi ndm 2024 va chi bat dau ghi nhan ting nhe xu hwéng ting ké tir Q1.2025 (cudi Q3.2025 +0,42% so véi cubi 2024), chi yéu do
tré lai tir thang 10. Trong quy cudi ndm, tin dung tang téc, ap lwc ty gia van hién hiru méi trwdng canh tranh gay gat: (1) Cac ngan hang nhém vira va nhd dwa ra cac mac
khién NHNN diéu tiét cung tién than trong hon, cling nhw nguén tién gtvi KBNN rut I3 suat wu dai cao hon 1ai suét niém yét; (2) Mot sd ngan hang tw nhan ning dong
gidm khi vén dau tw céng dwoc tang cwdng gidi ngan sé tao ap luc 1én thanh khoan trién khai tinh nang auto-earning phan bé linh hoat tién gri khéng ky han sang cac ky
hé théng. han ngan.
Lai suat huy dgng tién gi¥i binh quan (Pon vi: %) Chi phi lai suat huy déng khach hang*
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Vietcombank Securities

HUY DONG: AP LU’C THAT CHAT THANH KHOAN HE THONG TRONG NGAN HAN

¢ Tinh dén cudi T9.2025, tang trwdng huy dong dat 11,35% ytd, thAp hon dang ké so véi tang trwdng tin dung, tao strc ép lén thanh khoan clia hé théng trong ngan han. Ty lé
LDR cua hau hét ngan hang déu tang trong Q3.2025 so vé&i mirc cudi ndm 2024 khién nhiéu ngan hang phai giam tbc d6 giai ngan cac khoan vay va tang cwdng huy dong
vbn théng qua viéc tang lai suat huy déng dé can déi lai ty 1é.

110% Chi s6 LDR thuan Q4.2024 mQ3.2025
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nganh
¢ Nhiéu ngan hang ciing tang ty 1&é vén ngan han cho vay trung dai han trong Q3 ¢  Chung téi cho rdng thanh khoan hé théng chiu ap lwc trong ngan han do yéu t6 mua
nham cai thién NIM trong bbi canh 1ai suat huy dong tang. vu song van duy tri 6n dinh nho:
Ty lé vén ngan han cho vay trung dai han ciia mét sé6 ngan hang « Cac ngan hang dang st dung linh hoat kénh lién ngdn hang va cac céng cu twr thi

30% tinh den Q3.2025 trwudng OMO dé bu dép thanh khodn. Bén canh d6, cac ngan hang ciing sé tich cwc

259, hon trong viéc phat hanh giay to c6 gia dé huy dong von tw thi trwdng cap 2
2% + Chung t6i dw bdo ap lwe thanh khoan sé dwoc giam bét nho cac yéu td: (1) FED
tiep tuc cat giam lai suat, thu hut dong von ngoai té tré lai Viét Nam va giam ap Iyc 1én
15% II II I lai suat VND; (2) Dong vén tir xuét siéu, FDI, kiéu héi...giai doan cudi nam hé tro
. thanh khoan hé théng, (3) NHNN tiép tuc cha dong diéu tiét bang cach cung trng thém
MBB TCB HDB SB tién théng qua cac cong cu: nghiép vu thi tredng mé, hoan déi ngoai té...

Q4.2024 L] Q2.2025 ] Q3.2025
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Vietcombank Securities

HUY DONG: CASA ON DINH

¢ Ty lé CASA cua cac ngan hang niém yét ghi nhan mirc 21%, gan nhw khéng ddi so v&i mirc cudi ndm 2024 va Q2.2025. Ty I&é CASA hién duy tri 6n dinh quanh mdc
20% sau khi hoéi phuc tir viing day 17,6% tai Q1.2023, nho 13i suét tién givi c6 ky han gidm vé mirc thap, doanh nghiép va ca nhan gia tang lwong tién méat phuc vu hoat dong

san xuét kinh doanh, va nhu cau dau tw khi céc thj trwéng vang, bat dong san, chirng khoan séi dong hon.
e Tidn gl KKH === Ty [& CASA
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¢ CASA tiép tuc dong vai tro 1a chén gitip cac ngan hang gidm phu thudc vao nguén vén huy ddng chi phi cao va duy tri NIM. Chiing t6i dw bao CASA tiép tuc én dinh nho: (1)
Mét bang lai suét thap, (2) Thi trwdng dau tw tai sdn Am dan 1én, (3) Stre khde tai chinh clia doanh nghiép va ca nhan cai thién. Tuy nhién, qua trinh hdi phuc can théi gian va

cudc dua thu hat huy ddng trong méi truéng 13i suét thap dang tré nén gay gat hon véi tinh nang auto-earning, do d6 CASA du kién van chwa quay lai m&c dinh dau 2022.

Twong quan COF, CASA va NIM* Ty 1é CASA va COF Q3.2025 cuia 1 s ngan hang
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Vietcombank Securities

NIM: CO DAU HIEU TAO DAY VA Ki VONG HOI PHUC VAO CUOI NAM

v  Trong Q3.2025, NIM toan nganh ghi nhan & mirc 3,07%, twong dwong giam 7 bps so v&i quy trwéc va giam 24 bps so vé&i ndm 2024 - [a mbc thap nhét ké tiv giai doan
cubi Q4.2018 dén nay.

¢ NIM hoéi phuc cham hon dw kién do: Loi suét tai san gidm, trong khi chi phi vén lién tuc tdng (+20 bps so v&i mire trung binh ndm 2024) trong béi canh canh tranh huy déng gitra
cac ngan hang va cac ngan hang dady manh huy déng vén théng qua ké&nh GTCG véi |ai suét cao hon.

v NIM cé sw phan héa giira cac nhém ngan hang: (1) Nhém ngan hang quéc doanh ghi nhan NIM & mirc thap do duy tri chinh sach 1ai suét cho vay wu dai nham hé tro' nén kinh
té; (2) Nhdm ngan hang tw nhan (STB, VIB, OCB, MBB) c6 muirc cai thién NIM cao hon so v&i mét bang chung nhe da tang trwdng tin dung cwc cung véi viéc day manh cho vay

ban l& v&i loi suat cao hon.

e p = *
Xu hwéong NIM toan nganh Q3.2025/Q2.2025 Q3.2025/2024
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THU NHAP NGOAI LAI: PONG LU'C HO TRO' LOI NHUAN TRONG BOI CANH CANH TRANH CAO

Thu nhap ngoai lai toan nganh ghi nhan ting trwdng 20,8% yoy, twong dwong 21,3% tong
thu nhap hoat déng (cung ky & mirc 19,8%), chi yéu nh& thu nhap tir hoat ddng mua ban
chirng khoan (kinh doanh va dau tw) va tir hoat dong khac trong khi thu nhap ti phi duy tri én

dinh va thu ti kinh doanh ngoai héi gan nhw di ngang.

Lai thuan tir hoat déng dich vu (chiém 9,3% tdng thu nhap hoat dong) chi ting 4,8% yoy trong
9T.2025 do: (1) Hoat dong thanh toan quéc té va tai tro thwong mai chiu tac dong béat loi trong
ngan han khi xuat nhap khau suy gidm do chinh sach thué quan ctia My cling nhw can thdi gian

dé diéu chinh trwéc cac quy dinh mai; (2) Thu nhap tlr ban chéo bdo hiém hdi phuc cham.

Thu nhap tir ngoai héi va vang tadng manh trong giai doan 6 thang ddu ndm nho bién dong ty
gia VND va chénh léch gia vang trong nuwéc — quéc t& mé rong, kéo theo can thiép ciia NHNN
tuy nhién da chirng lai trong Q3. Chung téi ky vong xu hwéng ting gia cia déng USD cham lai
trong nhirng thang cudi nam trong kich ban Fed tiép tuc cat gidm |ai suét trong thang 12 va thu
nhap t&r hoat déng ngoai hdi van duy tri n dinh. Trong khi & hoat déng giao dich vang, chang téi
ky vong sau khi Nghi dinh 232 mé& réng quyén san xuét va nhap khiu vang miéng cho cac ngan
hang va doanh nghiép dwoc cap phép dudi su giam sat cia NHNN sé gitp thu nhap & mang nay
ctia mot sd ngan hang cé sw cai thién, tuy nhién, ty trong déng gép trong téng thu nhap sé dwoc

thé hién ré nét hon ké tir 2026.

Ty gia USD/VND

© VCBS RESEARCH DEPARTMENT | BAO CAO NGANH NGAN HANG 2026
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THU NHAP NGOAI LAI: PONG LU'C HO TRO' LOI NHUAN TRONG BOI CANH CANH TRANH CAO

¢ Hoat dong dau tw TPCP giam téc trong béi canh diéu kién thi trerng kém thuan loi. Trong bbi canh I4i suat trai phiéu méc du dang cé d4u hiéu phuc hdi nhwng van duy tri
& murc thdp va thanh khodn hé théng ngan hang tiép tuc duy tri n dinh, cac ngan hang c6 xu hwédng ngay cang gidm ty trong ndm git» TPCP véi ty 1& ndm gitr TPCP/ Téng tai
san cla toan nganh lién tuc duy tri da gidm ké tir Q1.2024, ghi nhan & muac 3,81% cubi Q3.2025.

¢ Thu nhap khac (cha yéu tir thu héi ng da xéa) tding manh 62% yoy trong 9T.2025, d&c biét tai nhém ngan hang qudc doanh va mét sé ngan hang TMCP nhé (NAB, NVB,
BVB, KLB, PGB....) nho thj tridng bat ddng san hdi phuc va hoat ddng xt ly no' chti ddng hon khi khung quy dinh méi vé ng xau c6é hiéu lwc. Trong dé nhiéu ngan hang (d&c biét

la nhém ngan hang ban 1é v&i cac khoan vay co gia tri nhd) da tap trung ddy manh x Iy ng xau trong Q3.2025 khi Nghj quyét 42 c6 hiéu lwc nhdm ddy manh ngudn thu twr x ly

no xau, ddng thei giam bét ap lwe no' x4u cho ngan hang.

a: A L ° Quy mé danh muc TPCP
. Lai suat TPCP cac ky han (%) 10% 4 1o, 140,000
. 9% ®
7% 120,000
0,
5 8% ®
5 7% 100,000
5.6%5.5%
6% 5.3%5.3%
! . ® 0490 50"4 %4 8%24.7% 80,000
3 5% ® o 3.8%
4% °37%3 5°/ 60,000
° 31/031/0
2 28862.9% 7. 3%2 6%
3% ® @ g .o 40,000
1 o °1 8% 1 6%
2%
®9
0 20,000
“all N I
Q
\Q\"I/ 0% I I [ | -
Q L R R XS R R R PR O R PR Q
4 « e?‘ L OO RO % ?‘ \/ QD N "O <0 & '\ AQ \2\0 @ @
—_—1y 2y 5y =10y mDanh muc TPCP  ®% Téng tai san
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CHI PHi HOAT DPONG: HIEU QUA TANG THEO QUY MO

¢ Ty lé CIR toan nganh trong xu hwéng giam dai han: Véi viéc ty trong chi phi hoat ddng I&n nhat danh cho can bd nhan vién va quy md nhan sy tai cac ngan hang giam twong

dbi so v&i quy mo tai sén, cac ngan hang ngay cang dat dwoc mire do hiéu qua cao hon khi quy mb tai san tang 1én.

¢ Cac ngan hang tiép tuc dady manh chuyén déi s6, ting cworng hiéu qua quan tri, tiét giam chi phi hoat déng dé duy tri Igi nhuan. Tuy nhién chi phi dau tw cho céng nghé
van dang trong chu ky t&ng manh nham tang kha n&ng canh tranh, phat trién cac sdn phdm méi nhw dich vu giao dich tai san sb va vang..., déng thdi dap ing cac quy dinh méi
chat ch& hon vé an ninh, an toan trong hoat ddng thanh toan, dan dén ty & CIR trong Q3.2025 ting nhe so v&i quy trwédc. Ching tdi cho rang ty 1& CIR Q4 dv kién tang khi nhiéu

khoan chi phi dwoc hach toan vao cubi nam, ty 1& CIR ca ndm 2025 va 2026 dy kién di ngang & mirc 31-32%.

Xu hwéng CIR toan nganh Hiéu qua hoat déng 9T.2025
55.00% 2,200 80%
2,000 0]
1,800

49.4% 49.2% 70%

50.00%
o 1,600 © % %
’ (@)
(@)
45.00% o 1,400 ° ® 50%
S 1,200 (@) 40%
()
@ 1,000 c0o00o0goe®®
40.00% = 80 ¢ ¥
k800 m RS 30%
®
35.00% 3.9% 33.8% J344% 600 20%
' 31.7% 31.9% 400
200 10%
30.00% 0 0%
) © A Q) &) Q N g% 3o} ™ ()
N N X S N 0 9 q q Q 0, P RRPORRL P DV PO PP P DD DR DO QPO Q. QDD
S S . R SR ST, S S SRS S TP FTIFCFTEILC TV IFFRSEEPLE L CIL X

® EBT/Nhan vién OCIR
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DIEN BIEN NGANH

CHAT LUONG TAI SAN: NO XAU CAI THIEN

¢ No xau dwoc kiém soat tét hon: Cubi Q3.2025, ty 1& no x4u ndi bang gidm nhe
xudng 2,0% tr mirc 2,04% cudi Q2.2025. No' xau chii yéu dén tir cac khoan vay lién
quan dén BDS va cac khoan vay tiéu dung thé chap béng BDS.

Tuy nhién, ty 1&é ng nhém 2 dang cé dau hiéu tang tré lai, cho thdy mc do cai

thién ctia chét lwong tai sédn chwa thuc sw bén virng, dac biét trong bdi canh cac

khodn ng tai co ciu chwa dwoc phan anh hét trén bang can dbi ké toan ctia ngan

hang.
Ty Ié no xau va ng nhém 2 Ty |é x6a no va ty 1&é ng xdu méi hinh thanh theo quy*
3.0% - 26% 0.8% - 0.4% 0.5%
0.7% - 0.3% 0.3% 0.4%
2.0% 0.6% - 02% 0.2% 0.299.2% 0.3%
2.0% 0.5% 0-1%.1%  0.1%.1% 0.1%.1%, 0.1% 0.2%
2.1% o 0.1%
0.4% '
o° 0.0%
1.0% - 14% 0-3% 0.1%
0.2% -0.2%
0.1% -0.3%
%+ F+—+—"—"—7— 0.0% -0.4%
R A A A AU U SR USRS I A I I
C OO TFTT T OO OO oo o oo (S
—e—Ty |& n¢ xAu ndi bang —0—Ty lé ng nhém 2 .
= Ty |é x02 NQ —8—Ty Ié ng xau ma&i hinh thanh (RHS)
¢ Ty lé hinh thanh ng x4u ting nhe song tiép tuc duy tri & mirc thap trong Q3 nho: (1) Tin dung tdng manh cuing v&i cac ngan hang day manh céc bién phap x& ly no
xau; (2) Kha nang trd no vay ctia khach hang da buéc dau co sy cai thién hon.
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CHAT LUONG TAI SAN: BO DPEM DU PHONG DAY HON

¢ B6 dém dw phong cua toan nganh ngin hang cé sw cai thién trong Q3.2025 v¢i ty |1é bao Ty 1& bao phu ng xau
) X 300% -
ht no xau LLCR trung binh toan nganh hoi phuc nhe Ién 84,34% t& mirc day trong Q1 (79,8%).
p . - g ’ g pht . o y g ( 0) 250% | (‘/.\'\
Mac du day van la mdrc thap, tuy nhién da giup ngan hang cé thém dw dia dé gia tang kha nang .\.
200% - —0\._.\.
X ly ng trong thoi gian toi. 150% /,./‘ S Y /\ 130%
A o ) — - —0—0—g__ S o @
s Ty 18 phai thu/dw no da giam dang ké tir mirc dinh 5% trong Q4.2022 va dang duy tri di  100% | @872 2~ 7 - 2 - L 4%
50% - °

ngang & mét bang twong déi thap nho hoat ddng thu héi no x4u thuan lgi hon khi thi trwong

00/0 T T T T T T T T T T T T T T T T T T T T T T 1

BDS tiép tuc 4m Ién va viéc Luat hda nghi quyét 42 dwoc ban hanh va cé hiéu lwc ké tir Q4.2025.

O QD NNNN R R S K S R A
S P S5 G 9 g ¥ G gh S @ P S P @ P P g G
N ‘ . e o U NN AN AN AN AN AN AN AN AN AN AN AN
¢ Ty lé lai dw thu nhin chung van chwa coé sw cai thién so v&i quy trwde, nguyén nhan chu yéu dén SORCRCAI TR aRT Tt A At Gt At Gt AT At A A g ¢
. o L x . . P 5 —e— Nhém 3 NH VCB, BID, CTG —e— Nhém 4 NH TCB, VPB, MBB, ACB
t: (1) Hé thong ngan hang van dang phu thuéc vao cho vay doanh nghiép, khién 1ai dw thu tang . . .
X . ~ Nhém NH tw nhan - = =TB nganh
do phan I&n la cac khoan cho vay trung va dai han; (2) Cac théng tw gia han ng hét hiéu lyc dan
dén ap lwc chuyén nhém no va thoai 1ai dw thu. 6.0% - Cac khoan phai thu/Dw n¢’ cho vay
4.8%5'0%
« X « X ~ ~ ’ ~ , -~ , , ~ ~ z ~ Y 0, 4
= Dién bién lai dw thu cling c6 s phan héa giira cac nhém ngan hang: (1) Nném ngan hang 50% 39%380/4_1%380/4.3% _10/04_0%4.20/03 »
quéc doanh gan nhu di ngang phan anh kha nang kiém soat tét déi véi 1ai dw thu; (2) Nndm ngan  4.0% - 5,293 4%35% @, ' % 50,

3.0%3.1%

hang ban buén (HDB, TCB) di ngang trong 9 thang dau nadm va nhém ngan hang nay thwéng 6 3.0% - ) s> 2070, 202.3%
xu hwéng ddy manh x& ly ng vao nhitng thang cudi nam; (3) Nhivng ngan hang quy md nhé  2.0% -

(BAB, NAB, VAB) va thuwdng co6 bién déng Ién, tiém an rdi ro vé chét lwong tai san. 1.0% -

0.0%

—e—Phai thu Lai, phi phai thu
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DIEN BIEN NGANH

BU’C TRANH LOI NHUAN TIEP TUC PHAN HOA TRONG Q3.2025

mOT.2025 Q3.2025
T T T T e T T T T T EE T T EE s m e mm e mm———— Lo T 1
i Thu nhap _ 9.17% NIM tiép tuc thu hep chd yéu do &p luc téng chi phi von trong khi i
I lai thuan 12.96% 1ai suat cho vay duy tri & mirc thap !
I----------'--------------------------------------------------------------------------------------------I
i Thunhap [ 23 27% Chii yéu dén tir hoat dong mua ban chirng khoan va thu hdi ng !
I ngoai lai 29.06%  xau i
A T T T 0
! Thu nhap I 251% Ty I& CIR tang nhe so v&i quy tr}J’o’c do cac ngan hang day manh |
| hoat dong 16.03% dau tw cong nghé, chuyén dbi sé !
I vy 1
[ ] - -
i chiphi I 4.23% Téc dd tang cla chi phi dw phong rii ro cham hon gitp gidm ap i
! DPRR 8.72% lwc 1&én lgi nhuan trwde thué. i
e o o o o e e - - -
o e s Nhém NHTM tw nhan ndng dong c6 muc tang truéng tét so voi |
! LNTT mirc trung binh nganh nhe ghi nhan thu nhap ngoai l4i téng dot !
P bién !
21.0% ROA va ROE 1.80%
20.0% 1 -703’ Q3.2025
1.60%  Q2.2025
19.0% 1.50% Q1.2025
18.0% 1.40% Q4.2024
1.30% Q3.2024
17.0% 1.20% Q2.2024
15.0% 1.00% Q32023
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RINEKIIIRKKIIIIKKKIKIIKIKKR 0% 20% 40% 60% 80% 100%
N AN NN NN =N — N O
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LNTT cac ngén hang 9T.2025

mLNTT 9T.2025 Ké& hoach LNTT 2025 con lai
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NHO’NG QUY BINH PHAP LY MO

Thoi gian

No6i dung

Tac dong

Nghi dinh
69

hiéu lwc

05/2025

Diéu chinh gi&i han va quy trinh phé duyét ty 1& s& hiru
nwédc ngoai, cho phép ndi "room" ngoai lén 49% tai mot sb
ngan hang thwong mai, dac biét la cac ngan hang yéu
kém/nhan chuyén giao bt budc.

Tao diéu kién thuan loi cho viéc huy dong vén chién
lwgc, co thé thic day qua trinh tai co cau va hop
nhat ngan hang.

HDB, MBB, VPB

Thong tw 14

09/2025

Quy dinh ty 1& téi thiéu vén I8i cAp 1, vén cap 1 va ty Ié an
toan vén, bd sung cac bd dém an toan vén, chu ky va cho
ngan hang quan trong trong hé théng (D-SIBs). Cac ngan
hang phai hiéu chinh ICAAP, RWA va ké& hoach vén/c tirc.

T&ng kha nang quan tri rGi ro ctia hé théng va thuc
déy tin dung & nhirng linh virc dwoc wu tién.

C6 thé lam cham tang trwédng tin dung & cac ngan
hang cé ty 18 CAR thép.

Loi thé CAR cao: TCB, VPB, HDB
Cé6 dw dia/ dong lwc tang vén chién lwoc:
BID, VCB, TCB, HDB, VPB, MBB

Théng tw 23

10/2025

NHNN gidm 50% ty I& dw trir bat budc (RRR) cho cac ngan
hang nhan chuyén giao bat budc, gidi phéng du triv 1ai suét
thdp va gidm chi phi huy déng/thanh khodn tai cac ngan
hang nay; chinh sach nay c6 muc tiéu cu thé, khong ap
dung cho toan nganh.

Hé tro' thanh khodn/truyén tai tin dung cho hé théng.

Cac ngan hang nhan chuyén nhwong cé thém du dia
dé tham gia hd trg TCTD yéu kém, thic ddy tién trinh
x® Iy ng xAu va tai co clu trong hé thdng.

Gilp ngan hang téi wu ngudn vén va cai thién NIM.

VCB, MBB, VPB, HDB

Nghi dinh
232

10/2025

Cham dut ddc quyén nha nwéc trong sén xuat va nhap khau
vang miéng; cho phép doanh nghiép va ngan hang thuwong
mai du diéu kién dwoc san xuat, nhap khau, xuat khau vang
miéng va nguyén liéu vang; hwéng dén ting ngudn cung va
minh bach thj trudng.

Giup cac ngan hang da dg;mg héa ngudn thu ngoai l4i,
trong d6 ngan hang c6 von diéu I€ 16n trén 50.000 ty
dong dwoc wu tién tham gia.

BID, CTG, VCB, Agribank, MBB, TCB,
VPB, ACB

Luat hoa
Nghi quyét
42

10/2025

Don gian héa quy trinh thu gitr va x& ly tai san bao dam,
lam ré thd tuc dan sw/hinh sy va tang cwdng quyén cuda cha
no.

Day nhanh qué trinh x& ly no x4u, nang cao kha
nang thu hoi, gidm ton that tin dung dai han.

C6 ng xau cao: VPB, MSB, OCB, VIB, SHB
Ban lé&: VPB, MBB, HDB, VIB, TPB, ACB,
STB.

Nhan CGBB: VCB, MBB, VPB, HDB

Thoéng tw 21

11/2025

Quy dinh vé viéc xép hang cac TCTD chuyén tir giam sat
tuan thu sang giam sat dwa trén rdi ro (phu hgp Basel lll,
IFRS 9), s& dung hé théng tiéu chi méi nhw CAMELS-S dé
danh gia toan dién.

Nang cao an toan hé thdng, minh bach va canh tranh
cho nganh ngan hang.

C6 cac ty |é an toan cao, quan tri rdi ro tét:
VCB, TCB, MBB, VPB, HDB
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AP LUC NANG CAO VON VA QUAN TRI RUI RO

¢ Thoéng tw 14 tao nhirng co’ hdi va thach thirc cho toan nganh ngan hang

+ Co hdi: (1) Gilp ciing cb ndng luc tai chinh, kiém soat chat lwong tai san va kha
nang chéng chiu rai ro, m& dwong cho viéc tiém can Basel |Il trong hé théng ngan
hang Viét Nam; (2) Gidp thuc day tang truwdng tin dung tai mét sé nhém nganh wu
tién nhw: ndng nghiép, ban 1&, SME, NOXH,...
ché room tin dung hang nam sang CAR targeting, gilp cac ngan hang cé sv linh

(3) Banh dau sy chuyén giao tir co

hoat va chd ddng hon ciing nhw giip NHNN diéu tiét hiéu qua hon.
* Théch thire:

- Ap lyc gia tdng bd d&m vén véi nhivng ngan hang cé hé s CAR thap hodc co ty
trong khoan phai thu qua han cao.

- Gi6i han trong viéc thwc hién chia cb tirc bang tién mat néu khéng duy tri duwoc bd
dém vén theo yéu cau.

- Mb hinh IRB dét ra thach thirc vé ha tAng cdng nghé va nang luc div liéu, dac biét
voi nhirng ngan hang cé quy mé nhd.

¢ Chung téi cho rang Théng tw 14 sé chwa c6 tac dong qua I&n Ién hé thong ngan
hang do hdu hét cac ngan hang déu dang co ty 1& CAR trén 10% (ngoai trir nhém
ngan hang qudc doanh). Péi v&i cac ngan hang co quy mé nhé véi ty 1& CAR thap
(NVB, VAB...) c6 thé sé g&dp nhirng thach thirc ngan han trong viéc mé réng danh
muc tin dung va st dung ngudn loi nhuan dé chi tra cd tirc tién mat (nham dam bao
ty 1& an toan vén I8i cap 1 theo quy dinh) trwdc khi gia tdng dwoc bd dém von.

Ty Ié CAR ciia mét s6 ngan hang tinh dén 30/09/2025

[T

VIB OCB MSB

18%
16%
14%
12%

10%

%

6%

4%

2%

0%
TPB

BID CTG VCB ACB MBB TCB VPB

X

B6 dém bao toan vén - Nam 1 i Nzm 3
CCB ¢ ¢
0,625% |
1

Nam thir 4 tré di

2,5%

Nam 2

-———---
___'___

1,25% 1,875%

NHNN quyét dinh ty 1& CCyB tir 0% - 2.5% tly theo diéu kién
CCyB kinh té va chu ky tin dung

Bo dém vén phan chu ky -

L o NHNN cé thé yéu ciu cac D-SIB duy tri ty & an toan vén
B& dém cho ngan hang e L o R .
N R cao hon mirc toi thieu hoac ap dung bdé dém bd sung tuy
c6 tam quan trong hé

. theo mrc d6 quan trong hé théng. Mic cu thé cia D-SIB
thong - D-SIB Buffer (*)

buffer s& do NHNN quyét dinh va céng b6 riéng.

Cac bo dém vén sé dwoc tinh cdng don truc tiép vao hé sé CAR

(*) Ap dung v&i 14 ngan hang, bao gém: 4 ngan hang quéc doanh va 10 NHTMCP

N&m thr nhat bt dau tinh ttr khi NHTM dwoc chap thuan phuong phap xép hang hoac tir ngay 01/01/2030 dbi véi

cac trwdng hop con lai.
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TRIEN VONG 2026: TIN DUNG DUY TRi DA TANG TRUONG CAO TRONG NAM SAU

¢ Tang trwéng tin dung duy tri @ mirc cao

« Chung tdi dw bao tang trwdng tin dung trong ndm 2026 cé thé dat khoang 16%-18%, cao hon mdc muc tiéu ctiia NHNN, véi cac dong lwc dén tor:

- Chinh séch tién té tiép tuc duy tri n&i 1dng v&i 1ai suat diéu hanh & mirc thép, kich thich nhu cau tin dung v&i cac dong luwc tang trwdng chinh dén tir dau tw céng, BDS va

kinh té tw nhan.

- Cautin dung hdi phuc, d&c biét tai phan khuc tiéu dung va cho vay mua nha vé&i ky han dai.

- Thi trwdng bat ddng san va hoat ddng san xuét - xuét khau - dau tw cong ky vong tiép tuc duy tri tdng trwdng kha quan trong giai doan cubi nam 2025 va ndm 2026. Pau

tw cdng tiép tuc dong vai trd dan dét ting trwdng kinh té cung phap ly BBS dwoc thao g& tiép tuc tao ra hiéu tng lan téa dbi véi cac nhém nganh xay dwng, VLXD.

» Tang trwvdng tin dung theo nhém ngan hang:

e ~ CRW theo TT CRW theo

- Trong do, nhém ngan hang tw nhan nang déng dan dat tang trwdng (>20%), cac ngan hang Linh vuwc 41/2016 TT 14/2025
I&n nhan chuyén giao bét budc sé tiép tuc dwoc huwéng co ché wu tién tang trwdng tin dung

. . Noéng nghiép, ndng thon 100% 50%
cao hon trung binh nganh.

- Trong kich ban NHNN bat diu qua trinh chuyén ddi tirng bwéc bai bé co ché room tin dung Cho vay ca nhan tiéu dung 100% 75%
bat dau tr ndm sau, cac ngan hang c6 hé s6 CAR cao (VPB, TCB, HDB) c6 thé ghi nhén Cho vay nha & x4 hoi Khong d& cap 20-50%
mtrc tang trwdng tin dung cao hon so véi mat bang chung.

. o ] ] . o N R Doanh nghiép SME 100% 85%

- Nhirng ngan hang c6 danh muc cho vay hwéng dén nhirng linh vic wu tién: cho vay ndong
nghiép, néng thén, ban 1&, SME, Nha & xa hoi (HDB, VIB, TCB, ACB) sé dwoc diéu chinh Cho vay ban 1& khéng bao dam 100% 75%
gidm hé sb rii ro (CRW) cla cac khoan vay nay khi thwc hién theo Théng tw 14, theo d6 co

n A Khoan phai thu qua han 150% 150-200%
thém duw dia mé rong tin dung.
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TRIEN VONG 2026: LAl SUAT HUY DONG CHIU AP LI’C TANG TRONG 2026

¢ Mat bang LSHD tiép tuc nhich nhe tir 30-50 bps trong H1.2026, khi xét dén nhirng yéu tb:
- Nhu cau chuén bi ngudn vén nham dap trng cu tin dung tir hoat ddng san xuét /kinh doanh

- Chénh léch gitra sb du tién gti va dw no tin dung toan hé théng van duy tri & mlrc cao (dac biét khi tin dung cé mirc tang trwdng vwot trdi trong sudt cad ndm 2025), diéu nay tiép

tuc gay ap lwc 1én mat bang LSHD trong thi gian t6i, dac biét & nhém ngan hang TMCP quy mé trung binh - nhé.
¢ Cho giai doan H2.2026, mit bang LSHD c6 thé tang thém khoang 40-50 bps va tiép tuc c6 sw phan héa giira cac ngan hang:
= Pébi véi nhdm ngan hang quéc doanh:

- Cé&c ngan hang da chi dong tang 1ai suét 30-60 bps trong thang 12/2025 dé& chuén bj thanh khoan cho nhu ciu tin dung cudi ndm 2025 va cho nam 2026 khi Thong tw 26 hét hiéu

Iwe.
- LSHD ky vong duy tri di ngang & mtrc hién tai theo dinh hwéng hd tror nén kinh té ctia Chinh phti va NHNN.
- Bén canh do, véi loi thé ngudn tién giri 6n dinh, va vi thé trén thi trwong trai phiéu, ap lwc 1én thanh khodn va gia tang chi phi huy déng khéng qua Ién
= Pbi véi nhdm ngan hang tw nhan:

- Ap lyc tang LSHD twong dbi Ién nham tang cwdng huy ddng vén nham thic day tang trwdng tin dung, dac biét ap lwc I1én hon déi véi nhirng ngan hang: (1) Cé mirc d6 phu thudc
I&n vao tién gtri khach hang va co cau huy déng von kém linh hoat, (2) M6t s6 ngan hang cé ty 1& von ngén han cho vay trung dai han tdng nhanh, tao ap lwc ddy manh huy déng
cac nguodn vén trung dai han dé can déi lai cac khoan vay cho vay dai han, (3) Nhiéu ngan hang quy mé nhd dang cé thanh khoan phu thudc nhiéu vao ngudn vén ngan han va thi

trwdng lién ngan hang.

- Ngwoc lai, ap lwc nhe nhang hon & cac ngan hang: (1) Cé lgi thé trong huy dong tién glvi véi ty trong CASA cao, (2) Linh hoat da dang héa co ciu huy dong, dac biét co kha nang

thu hat nguén vén ngoai té théng qua cac khoan vay hop vén nwéc ngoai.
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TRIEN VONG 2026: LAl SUAT CHO VAY TRUNG BINH TIEP TUC DUY TRi & M(PC THAP

¢ Mat bang lai suat cho vay trung binh wéc tinh ting 50-70 bps trong nam 2026 va tiép tuc duy tri sw phan héa giira cac nhém ngan hang:
= Nhém ngan hang quéc doanh:

- Xu huéng tiép tuc gidm 1ai suat cho vay nham hé tro khach hang theo dinh hwéng ctia Chinh phi, do d6, mat bang 1ai suat cho vay mai sé tiép tuc gidm tir 20-30 bps cho ndm

sau.

= Nhém ngan hang tw nhan: Chuang téi ky vong mét bang 13i suat cho vay maéi sé tang tir 30-100 bps tuy tirng nganh nghé&/phan khac, nho:

- Xu hwéng gia téng ty trong cho vay khach hang ca nhan — nhém cd 1ai suat cho vay cao hon so v&i nhém khach hang doanh nghiép, déc biét 1a ddy manh cho vay mua nha ky
han dai sé giup cai thién mdc |1ai suét cho vay trung binh cla toan hé théng.

- Bién Iai thuan NIM ctia ngan hang da co hep vé mirc thap nhat ké tov cubi nam 2018 dén nay cung véi sirc ép gia ting chi phi vén, cac ngan hang cé thé diéu chinh tang Iai
suét cho vay nhdm bu dap chi phi vén tang va duy tri bién loi nhuan, d&c biét Ia & nhirng ngan hang tw nhan quy mé vira.

- Nhiéu géi cho vay mua nha wu dai dwoc nhiéu ngan hang ap dung ké tlr ndm 2023 sé& dwoc diéu chinh vé 1ai suét tha ndi trong nam sau sé giip mét bang 1ai suét cho vay

trung binh cGia ngan hang cai thién.
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TRIEN VONG 2026: NIM TAO DAY VA BAT DAU PHUC HOI

¢ Thu nhap lai thuan van chiju nhiéu ap Iwc trong nhirng thang cuéi nam 2025:

+  NIM cé sw héi phuc dan ké tir Q3.2025, dwec hd trer béi: (1) Nhu cu tin dung manh mé, dic biét dén tir nhém khach hang ca nhan; (2) Strc khde tai chinh ctia khach hang
cai thién gilp hoan nhap/giam cac khoan thoai lai.

+  Mirc phuc hoi NIM cé sw phan héa giira cac nhém ngan hang:

- Nhirng ngan hang tw nhan nang dong co loi thé trong hoat déng huy ddng vén véi ty trong CASA cao, ¢ chat lwong tai san tét va tép khach hang da dang sé cé trién vong cai

thién NIM sém hon nhé t6i wu hoa st dung vén, nang cao ty trong tin dung ban 1é va doanh nghiép SME c6 ty I& sinh 1&i cao.
- Nhém ngan hang qudc doanh NIM di ngang/tang nhe khi tiép tuc ding trwdc ap lwc gidm lai sut hé tro cho khach hang.
«  Tuy nhién, mot s6 yéu t6 c6 thé sé tac dong dén kha nang héi phuc NIM:
- Ty lé vén ngan han cho vay trung dai han da tdng manh & nhiéu ngan hang, khién dw dia d& cac ngan hang cé thé gia tang ty trong cho vay trung dai han véi loi suét cao khong
con nhiéu.
- Ap Iuc chi phi vén tiép tuc tdng trong nhitng thang cudi ndm, dén tir viéc nhiéu ngan hang phai tdng cwdng huy dong vén qua kénh gidy t& cé gia véi chi phi vén cao hon dé

dam bao yéu ciu bo dém vén va gia tang 1ai suat huy dong trong bbi cadnh canh tranh gay gat dé thu hat khach hang, déc biét véi nhirng ngan hang cé co ciu huy ddng vén kém

linh hoat.
2T e e e ——— -
[ © Db6ivéi nam 2026, ching téi cho rang mat biang NIM toan nganh sé dwoc cai thién tir 50-70 bps nho:
I
» : - Nhu cau tin dung manh mé hon, cung v&i sy chuyén dich sang co cdu cho vay trung dai han, ban I& va doanh nghiép SME.
I
: - Cac goi wu dai 1ai suat quy mod Ién thdi han 1-2 nam, déc biét [a cac géi cho vay mua nha véi dwoc nhidu ngan hang tung ra tr ndm 2023 sé chuyén sang lai suét tha ndi,
l\ qua do cai thién loi suét tai san trong nam 2026.
\~ ———————————————————————————————————————————————————————————————————————————————————————————————— -
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TRIEN VONG 2026: PONG LU'C TANG TRUG'NG TU’ NGUON THU NGOAI LAl

¢ Thu nhap ngoai lai tiép tuc déng gop tich cwe vao tang tredng li nhuan: Chung t6i ky vong thu nhap tlr mang nay cla toan hé thdng sé tiép tuc tang tir 20-30% yoy trong
nam 2026. Trong do:

+ Ky vong sang 2026 lai thuan t&» hoat dong dich vu ting trwéng khodng 15% theo da hdi phuc ctia nén kinh té va hoat déng xuat nhap khau, cac ngan hang ciing da tich cuwc diéu
chinh, co cau lai hiéu qua cac mang hoat déng trong subt thoi gian qua. Trong doé, cac ngan hang cé thé manh vé ban 18 véi tiém nang ban chéo san pham cé mirc tang twéng

cao hon trung binh nganh.

«  Thu nhap tir hoat ddng mua ban chirng khoan kinh doanh va dau tw, méi gidi, tw van phat hanh trai o

Quan Iy Tai| "9 Tai chinh | Cho thué | Bao hiém | B30 hiEm | chrmai
N khoan/Moi N S: s A T ED e /3
san i Tiéu dung | Tai chinh | Nhan tho tho san so

Chirng

Ngan hang

phiéu, cho vay margin ky vong tiép tuc ghi nhan mc ting trwdng tich cuwc nhe hoat ddng ctia cac cong

ty chirng khoan triec thuéc ngan hang duy tri mire d6 sbéi ddng nhw trong nam 2025, dac biét la nhirng

ACB

cbéng ty chirng khoan da thwc hién IPO trén thj trdng chirng khoan trong nam nay. BID

©  Xu hwéng nganh trong dai han - phat trién hé sinh thai tai chinh toan dién: cTe
HDB

« M@ rong hé sinh thai ban chéo vé&i xu hwéng thanh 1ap cong ty chirng khoan, béo hiém nhan tho, quan -
ly quy...cGa nhiéu ngan hang trong 2025 vé&i muc tiéu gidm bét mire d6 phu thudc vao hoat dong tin B
dung truyén théng trong béi cadnh canh tranh gay gat khién NIM thu hep. eE

« M@ rong sang cac san phdm, mé hinh kinh doanh méi - vang va tai san sé: (1) Nghj dinh 232 vé x6a bd ocB
co ché doc quyén san xuéat vang miéng SJC dwoc ban hanh gitip da dang héa thu nhap t phi va cai STB

thién CASA dbi v&i nhirng ngan hang tham gia thi trwérng vang ké tir 2026; (2) Dong lwc dai han dén thi e

trwdng tai sdn ma héa, dwoc ky vong tao ra nguén thu nhap tich cwc cho cac CTCK va ngan hang me ™

sau giai doan dau tw manh vao hé thdng céng nghé, quan tri rdi ro, va dap tng khung phap ly dang dan ves
dwoc hoan thién. Chang téi ky vong nhirng bwéc trién khai ban dau nay sé gitp cac ngan hang cting cé Ve
mdi quan hé v&i nhém khach hang cé gia tri tai san rong cao va gia tdng ngudn thu t phi dich vu. e
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TRIEN VONG 2026: PONG LU'C TANG TRUG'NG TU’ NGUON THU NGOAI LAl

¢ Thu nhap tir thu héi no da xéa tiép tuc la dong lwc chinh cho ngudn thu ngoai li véi téc dd ting trwdng dw bao dat trén 50% cho ca nam 2025 va 2026 nho thi

trwdng BDS 4m dan 1én va viéc Luat hoa Nghij quyét 42 cé hiéu lwc hd tro day nhanh qua trinh thu héi ng xau:

- Nhirng ngan hang c6 ty trong cho vay ban 1& cao, quy mé no' xau chii yéu & ndi bang va nhirng khodn cho vay quy md nhé v&i tai san bado dam la dong san (6 td, hang tén
kho, thiét bi ....) hodc BDS c6 tinh thanh khoén cao va da dwoc trich 1ap dw phong ddy du sé cé nhiéu lgi thé ngay trong ngan han.

- Débi v&i nhirng ngan hang c6 khodn ng xau can thu hdi con trong ndi bang, qué trinh thu héi ng' dwoc ky sé dién ra nhanh hon gilp ngan hang hoan nhap dw phong va cai

thién lgi nhuan.

- Déi v&i nhirtng khodn no xau ngoai bang, qua trinh x{r ly tai san va thu hdi no’ sé can nhiéu thoi gian va mire d6 anh hwdng dén két qua kinh doanh ctia ngan hang sé cé dd
tré, woc tinh ké tr H2.2026, dac biét sau khi Luat hda Nghi quyét 42 c6 hiéu lwc. Chang téi cling lwu y rang rdi ro vé& cham tién d6 thu héi va x& Iy no' xau van hién hiru dbi
v&i cac khodn vay cii duwgc bdo ddm bang nhirng dw an BDS con dang gap truc tréc phap ly.

Nhém ngan hang ban 1é gia ting xtr ly ng’ xau bang trich 1ap dw Ty lé bat dong san va déng san trong TSBD nhan thé chap cua

phong rui ro ngan hang
N

65.0% 100%
55.0% / 80%
45.0% . 60%
/
35.0% \ o ‘ | | ‘

—_—
25.0% 20%
15.0% 0%
2021 2022 2023 2024
©FSEELRLILERL PR Q;bgb RN X
MBB TCB =—=—HDB ——TPB VIB ——OCB

m B4t dong san bong san
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TRIEN VONG 2026: CHAT LUWONG TAI SAN DUY TRI ON PINH

¢ Chung t6i danh gia ap lwc no’ xau trong Q4.2025 khéng qua Ién khi xét dén cac yéu t6: (1) No xau ha nhiét cung véi da phuc héi ctia nén kinh t& néi chung, dac biét 1 thj truong
BDS; (2) Yéu t& mua vu khi dw no tin dung tang dét bién vao thang cubi ndm chwa phat sinh no xau va ty 1& no xdu méi hinh thanh trong Q4 thwdng thap, (3) Cac ngan hang
thwérng day manh ding ngudn trich lap dw phong dé xéa no' xau trong Q4; (4) Nhiéu ngan hang da cht dong gia tang bd dém trich 1ap dw phong tir Q3 nham tao thém dw dia dé xt ly

no' Xau.
¢ Rui ro ng xau tiém an déi véi hé théng ngan hang trong nam 2026 dén ti:

- Viéc nai 1dng tiéu chuén cho vay, trong d6 mét lwong Ién tin dung lién quan téi BDS dwoc gidi ngan trong ndm 2025: (1) Ty trong cho vay kinh doanh BBS clia nhiéu ngan hang da
tdng manh trong 9 thang dau nam, véi mét sd ngan hang ghi nhan ty 1& nay trén 30%, lam gia tang rdi ro tap trung, nguy co no xau khi thj trwéng suy yéu va kho khan trong xir
ly tai sdn bao dam déng thai tiém an rdi ro thanh khoén déi véi mot sé ngan hang quy mé nhé do cac khoan vay BBS thudng ¢ ky han dai; (2) Cac khoan cho vay mua nha voi
l3i sut wu dai dwoc ap dung thoi gian trwde khi hét thoi gian ap dung va chuyén sang I4i suat tha néi, ap luc trd no cla khach hang téng lén, cé thé lam gidam sirc mua bét

dodng san va tang rdi ro no xau tai mét sd ngan hang.
- Mat sb nhém khach hang cé hoat ddng san xuét kinh doanh bj &nh hwéng tiéu cuc bdi cac yéu td nhw thué quan, thién tai bao Ia...

¢ Tuy nhién, ty I1& n xau van trong tdm kiém soat nho: (1) Tang trudng loi nhuan tich cwc gilp cac ngan hang ciing cb dé day bd dém dw phong va gia ting str dung ngudn
trich lap dé& x6a no xau; (2) Hoat ddng thu héi no' thuan loi khi thi tredng BBS &n dinh va qua trinh xt ly TSBD dwoc hd tro ddy nhanh nhé viéc Luat hda Nghi quyét 42; (3) Viéc
siét chat cac tiéu chudn vé vén, thanh khoan va quan trj rdi ro nhdm dam bao an toan vi mé cta NHNN sé gilp cac ngan hang dan chuyén huéng tir mé réng quy mé sang tang
trwdng tin dung chét lwong hon.

¢ Bén canh dd, chat lwong tai san tiép tuc c6 sw phan héa giira cac ngan hang: (1) Nném ngan hang cé ty trong tin dung doanh nghiép cao (bao gém TPDN) va cé ty I& bao phi no
xau thap c6 thé sé phai ddi mat véi rii ro ng xau va ap lwe trich 1ap tdng cao trong ndm 2025-2026; (2) Cac ngan hang c6 tép khach hang da dang, cé bd dém dw phong virng chac,

ty trong cho vay BDS va TPDN trong téng dw no tin dung & murc vira phai s& c6 kha ndng kiém soat chi phi tin dung tét hon.
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TRIEN VONG NGANH

TRIEN VONG 2026: LQI NHUAN DUY TRi DA PHUC HOI VA TIEP TUC PHAN HOA

©

Chung t6i dy bao tang trwdng LNTT 2025 va 2026 cta toan nganh ngan hang lan lwot dat

LNTT cac ngan hang niém yét

18% yoy va 20% yoy. Cu thé nhu sau: 100,000 - " 67 413
90,000 - 82,532 ’
- Nhém ngan hang qudc doanh c6 lgi nhuan ting trwédng kha quan hon nho trién vong mé 80,000 -
rong NIM tlr H2.2026 va nang cao chét lwong tai san, giam ty trong trich [ap dw phong. g’ 70,000 1
S 60,000 -
- Nhém ngan hang tw nhan nang dong dwoc hwéng loi tiv chinh sach khuyén khich kinh té tw P 50,000
nhan, nhé d6 tiép tuc ghi nhan mirc ting trwdng loi nhuan vwot tréi. Nném nay ciing chirng gg’ggg |
kién nhiéu cau chuyén ndi bat nhw IPO, tai co céu, tang vdn chién lvoc nwdc ngoai, thu hoi 20:000 ] . .
e xx o Lia gy A s A a2 i A . Q2 Q3
no. Chung t6i dac biét lwu y de‘n nhom ngan hang tw rrhan I&n ‘so’ hu’u‘ hé sinh thai da dang 2023 2024 22025
cung tap khach hang ca nhan doi dao, nhé trién vong hdi phuc vé nhu cau va kha nang tra no
cta phan khuac ban 1& sé giup t6i wu hda ngudn vdn, cai thién NIM, kiém soat chat lwong tai Dw bao LNTT cac ngan hang niém yét
san va co thé gia tang thu nhap tlr phi nhd ban chéo san pham. 450,000 - LNTT 2025F = LNTT 2026F +20%
- Nhém ngan hang quy mé nhd chirng kién mirc tang trwdng manh mé nhét trong 2025 nhd 400,000 1 R - +18%
2 5 ‘ . s . . 350,000 - /
day manh tin dung BDS tir mirc nén thap va bat dau tang toc xr ly ng’ xau, véi nhirng thwong 300.000 - ,' \:
2 \ ’ ! +23% |
vu chuyén san dang cha y. Sang nam 2026, nhém nay dy bao tang trwdng cham lai do nén g’ 250,000 - i +20% I
o ° I
loi nhuan nam trwdc & mirc cao, tang trwdng tin dung cé thé bi han ché béi cac quy dinh méi, i 200,000 - +18% i i
P 2 150,000 |  +14%
va rdi ro no xau cao c6 thé lam tang trich lap dw phong. 100000 - i i
50,000 - i i +35%+12%
0 : i I
Nhom NH quéc INhém NH tw nhaniNhom NH quy mé Tdéng cac NH
doanh | nangdong | nhé niém yét
‘\\ _________ fll
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TRIEN VONG 2026: DINH GIA PA VE VUNG HAP DAN

© Chang t6i danh gia trién vong dau tw cd phiéu nganh ngan hang dang & murc phu hop thi

trwong:

Pinh gia cac ngan hang 2026

3.50
- Dinh gia P/B toan nganh hién dang twong dwong mtrc trung binh 5 nam (P/B=1,53).
- Nhém c6 phiéu cé thé xem xét dau tw trong dai han la cac ngan hang cé chéat lwong tai 5.00

san t6t va duy tri téc do6 tang trwéng loi nhuan vwot tréi so véi nganh, bao gdm: ACB, BID,
CTG, HDB, MBB, MSB, NAB, STB, TPB, VIB, VPB.

2.50

P/B trung vi lich str ciia cac ngan hang cé thanh khoan
2.50 - 2.00
2.30 -
a
2.10
1.90 - +1 stdv: 1,83x 150
1.70 Trung binh 5 nam: 1,53x
1.50 - 1,53x 1.00 SGB
1.30 -
— -

110 - -1 stdv: 1,23x 0.50
0.90 -
0.70

0.00 KLB
0.50 - : ' ' ! 00% 05% 10% 15% 20% 25% 30%

01/2021 01/2022 01/2023 01/2024 01/2025 01/2026 ROE
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TRIEN VONG 2026: MOT SO NGAN HANG DUY TRI TOC DO TANG TRWONG CAO VA CO MUC PINH GIA HAP DAN

¢ Tbc do tang trwdng cao cla loi nhuan va VCSH tai mot sé ngan hang gitp hé s P/B forward duy tri & mirc hap dan.

P/B forward 2026

1.80 -

1.56

1.60 -

1.40 -

1.20

1.09

1.00 -

0.80 -

0.60 -

0.40

ACB BID CTG HDB MBB MSB NAB STB TPB VIB VPB

LNTT2026F = 24945 = 42076 = 51358 24547 42726 ~ 9914 6023 19885 = 9946 10977 = 38643

ROAE 2026F @ 19% = 18% = 18% = 20% = 23% = 17% = 19%  23% = 19%  17%  17%
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Vietcombank Securities

BANG KHUYEN NGH| CAC NGAN HANG 2026

TRIEN VONG NGANH

Chi tiéu 9T.2025 Khuyén nghj dau tw Chét lwong tai san Trién vong kinh doanh Tong taisan Vénchasé hiru LNTT NIM TTM NPL ROE TTM
Pon v Ty déng Tyddng Ty ddng % % % %
BID Mua Lanh manh Tang trwdng 2.575.981 138.440 23.632 2,2% 1,9% 95% 17,5%
CTG Mua Lanh manh Tang trwdng 2.229.791 140.986 29.535 2,7% 1,1% 176% 21,6%
VCB Kha quan Lanh manh Tang trwdng 1.932.362 190.297 33.133 2,7% 1,0% 202% 17,0%
MBB Mua Trung binh Tang trwdng 1.028.819 110.023 23.139 4,2% 1,9% 79% 20,5%
TCB Trung lap Lanh manh Tang trwdng 927.053 144.368 23.385 3,7% 1,2% 119% 13,8%
VPB Mua Trung binh Tang trwdng 858.885 142.240 20.396 5,6% 3,5% 55% 14,1%
ACB Kha quan Lanh manh Tang trwdng 777.393 78.854 16.072 3,6% 1,1% 84% 20,4%
STB Mua Trung binh Tang trwdng 702.986 51.281 10.988 3,7% 2,7% 93% 21,6%
SHB Trung lap Trung binh Tang trwdng 688.387 55.751 12.235 4,0% 3,1% 57% 19,5%
HDB Mua Trung binh Tang trwdng 629.569 53.584 14.803 5,1% 2,9% 43% 24.7%
LPB Trung lap Trung binh Tang trwdng 455.805 40.668 9.612 3,3% 1,8% 76% 24,6%
VIB Kha quan Trung binh Tang trwdng 445.378 39.942 7.046 3,3% 3,3% 39% 17,7%
TPB Kha quan Trung binh Tang trwdng 385.352 36.311 6.048 3,2% 2,2% 61% 17,1%
MSB Kha quan Trung binh Tang trwdng 300.701 35.233 4.760 3,5% 2,8% 54% 14,2%
SSB Trung lap Trung binh bi ngang 288.518 33.778 6.739 3,0% 2,0% 2% 17,9%
OoCB Trung lap Trung binh Tang trwdng 265.502 30.494 3.431 3,4% 3,7% 41% 12,3%
NAB Kha quan Trung binh Tang trwdng 238.830 17.815 3.811 2,8% 2,7% 46% 20,0%
EIB Trung lap Trung binh bingang 223.684 24176 2.049 2,5% 3,0% 35% 12,0%
ABB Khong danh gia Khong danh gia Khong danh gia 164.194 13.206 2.089 3,1% 2,6% 60% 14,2%
BAB Khong danh gia Khong danh gia Khong danh gia 156.130 11.422 816 2,2% 1,1% 108% 8,4%
VBB Khéng danh gia Khéng danh gia Khéng danh gia 151.957 8.453 866 1,8% 2,7% 50% 10,5%
VAB Khéng danh gia Khéng danh gia Khéng danh gia 116.406 8.617 1.050 2,3% 1,8% 66% 11,7%
NVB Khong danh gia Khong danh gia Khong danh gia 108.853 5.035 654 -0,5% 9,1% 15% -75,0%
BVB Khong danh gia Khong danh gia Khong danh gia 99.420 6.033 437 2,5% 3,1% 49% 7,7%
KLB Khéng danh gia Khéng danh gia Khéng danh gia 91.827 6.332 1.537 4,0% 1,9% 78% 21,5%
PGB Khéng danh gia Khéng danh gia Khéng danh gia 61.804 5.102 478 2,6% 3,9% 32% 7,8%
SGB Khéng danh gia Khéng danh gia Khéng danh gia 31.766 4.184 258 2,3% 3,1% 33% 2,7%
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vcBs & NGAN HANG TMCP BAU TU VA PHAT TRIEN VIET NAM — BID

Vietcombank Securities

Dién bién gia TONG QUAN DOANH NGHIEP

v BID Ia mét trong 4 ngan hang quéc doanh, s& hiru quy md I&n nhét hé thdng vé téng tai san.

¥  Co6 dong: Bao gdm 81% s& hivu thudc Ngan hang nha nwéc, 15% thudc Keb Hana, 1% sé& hivu bdi cac qu§ ngoai trong doé
1,2% thudc nhédm céac quy ctia Dragon Capital, con lai la ¢cd déng khac.

v KQKD 9T.2025: BID cong b tdng thu nhap hoat ddng va LNTT dat Ian lwot 61.143 ty ddng (+11,9% yoy) va 23.632 ty déng
(+7,19% yoy). Tang trwéng thu nhap khiém tén do tin dung tang cham va NIM thu hep, ddng thdi tang cwdng trich 1ap dw

T S phong.
Thong tin co phieu
Bién dong 1 ndm 32,09 — 43,05 Co céu cb déng LNTT
GTGD binh quan 52T 4.802.130 0.6% 10,000 -
Vén héa (ty ddng) 302.270 2.2% =SBV 9,000 - 5,025
8.000 - 7.413 7,594
P/E 11,38x |
m KEB Hana Bank, 7,000
P/B 1,86x Co.,Ltd @ 6,000 -
.. "8 5,000 -
% NN s& hiru 17,2% "DCvacacauy > 4000 -
. > a3 3,000 -
Dw phéng 2026 (ty dong) = SCIC 2000 -
2 n R 106.277 1,000 -
Tong thu nhép hoat dong (+18%) = Cb doéng khac 0 - ' ,
Q2 Q3
. R . £ 42.076 2023 w2024 m2025
Loi nhuan trwdc thué (+16,7%)
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vees Y TRIEN VONG DOANH NGHIEP

Vietcombank Securities

DPong Iwce tir tang trwwdng tin dung va phuc hoéi chat lwong tai san

v

Tang trwéng tin dung twong dwong mirc trung binh nganh: Tin dung ky vong dat 16,2% cho ndm 2026 v&i dong lwe chd yéu dén tir mang ban 1é va SME (wéc tinh tang

~17%), trong khi cho vay DN tang cham hon (wéc tinh tang ~15%).

¢ NIM duy tri thap & mirc 2,2%: BID tiép tuc dirng trwéc ap lwe gidm |ai suat hd tro cho khach hang. NIM duoc ky vong sé hdi phuc ké tir H2.2026 va dat 2,2% cho ¢ ndm
2026 nho: (1) Loi suét cho vay cai thién véi viec ddy manh cho vay ban 1& va SME, d&c biét Ia cho vay mua nha, (2) Cac khoan cho vay wu dai dan chuyén sang lai suét tha
ndi; (3) Chéat lwong tai san cai thién.
¢ Chét lwong tai san ky vong cai thién: Dy kién ty 1& no x4u gidm xudng 1,2% cubi 2025 va 1,1% cubi 2026 nhd tang tdc tin dung va tdng st dung ngudn dy phong dé xéa no
xau, ddng thdi ddy manh chi phi trich 1ap nang ty & bao phd no xau 1én trén 120%. Chuang tdi cling ky vong BID téng trwdng thu nhap bét thwdng tlr thu héi no' xau, theo dé
thu nhap khac dw bao tang 30% dat trén 10.000 ty déng.
¢ K& hoach tiang vén: BID da thong qua k& hoach phat hanh riéng 18 véi ty 18 3,84% trong PHCD 2025 va ngan hang van con nhiéu dw dia phat hanh cho nha dau tw nuéc
ngoai trong twong lai. Chung t6i cho rang viéc chao ban riéng 1é sé tiép tuc dwoc ddy manh véi kha nang thanh céng cao hon khi gia cb phiéu BID da diéu chinh vé mic hap
dan.
Tang trwéng tin dung NIM Ty 1é ng xau
3,200 - 163% 4550, 158%  162% [ 18% 7.0% 1 3.0%
- 16%
6.0% | ®-oq..
2,700 1 12.1% - 14% 5 09, - LIRS L TR ... @ et PR ° 1 719% 1.89% 1:98% 4879
£ - 12% 4'00/" ] 2.0% 1 1.51% 152% " 449 A= e
g 2,200 - L 10% V7o -~ \../
2 g0, 3.0% -
Z 1,700 - 5% 2.0% - 1.0% -
> - 6% ' 24% 25% 239, 24% 8
Z . 9 3% 0% 21% 2.1%
1.200 - - 49, 1.0% 2.0%
A 0.0% T T T 0.0% r
2022 2023 2024  2025F  2026F S @Y o ¥ o @ @ AL S S N G L
mmmm Cho vay KH ~ —@—Téng trwdng ytd —— NIM ----®--- Ty suét sinh 1&i cia TS sinh 16 Chi phi vén —e—Ty 16 no x4u Ty 1& ng nhém 2
33
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Vietcombank Securities

DU BAO VA KHUYEN NGHI

Pinh gia DY BAO KQKD

(BPon vi: ty dong) 2024 2025F 2026F
MUA A Téng thu nhap hoat dong 81.061 90.061 106.277
[ ]
a o, [0) 0, o)
TP: 51 .516dlcp P/B +/yoy (A)) 11,0% 11,1% 18,0%
LNTT 31.985 36.046 42.076
+ (V)
20% +/- % 15,9% 12,7% 16,7%
BVPS (dong/cé phiéu) 20.724 24.293 29.087
Lich str dinh gia
3.50 25%
3.00 . .
2.50
15% » Tang trwdng cho vay khach hang: 2025 15,2%, + RUirong xau
2.00 2026 16,2%
150 109 * NIM: 2025 2,1%, 2026 2,2%
0 « Ty lé ng xau va bao pht ng xau: 2025 1,2% va

1.00 121%, 2026 1,1% va 121%
0.50 5% « Tylé CIR: 2025 34,5%, 2026 34,5%
0.00 0%

01/2021 01/2022 01/2023 01/2024 01/2025 01/2026
——P/B (lan) ===ROE (%)
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vcBs' YV NGAN HANG TMCP CONG THUONG VIET NAM — CTG

Vietcombank Securities

Dién bién gia TONG QUAN DOANH NGHIEP

22t ©  CTG la mdt trong 4 ngan hang qubc doanh, s& hiru quy md téng tai san ding thi 3 toan hé théng.

... ©  Cb dong: bao gdm 64,5% s& hivu thudc NHNN, cb déng chién lwgc MUFG Bank sé& hivu 19,7%, cac quy va cb dong nwéc
ngoai chiém 7,2%, con lai la ¢b déng khac.

v KQKD 9T.2025: CTG ghi nhan tdng thu nhap hoat déng dat 63.870 ty déng (+5,4% yoy) va loi nhuan trwédc thué dat 29.535
ty ddng (+51,4% yoy). Loi nhuan tang trudng chi yéu nhe tiét giam chi phi trich lap dw phong.

Théng tin c6 phiéu

Bién dong 1 nam 23,2-38,4 Co ciu cb dong LNTT
GTGD binh quan 52T 8.932.878 14,000 -
Vén héa (ty ddng) 205.134 12,000 | 12007 oo
P/E 6,15x ‘ 10,000 -
P/B 1,76x = NHNN 2 8,000 - 6,823
. = MUFG Bank :: 6.000 -
% NN s& hiru 25,7% = C& dong ngoai =
R . ' 4,000 -
Dw phéng 2026 (ty dong) = Khac
2,000 -
2 R R 106.937
Tong thu nhép hoat déng (+17.6%) 0 ”
) . i P 51.358 2023 m2024 m2025
Loi nhuan truée thué (+19%)
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Vietcombank Securities

Duy tri da tang trwdng nhé ap Iwc trich lap dw phong ha nhiét

v Tang trwdng tin dung twong dwong mirc trung binh nganh: Dy kién téc do ting trwdng tin dung dat 17,9% ndm 2026 v&i dong lwe dén tir dau tw céng va phan khuac ban
Jd g g g Jd g g g g g g g

lé.

¢ NIM ky vong cai thién nhe: Chung t6i dw bao NIM tiép da phuc hdi trong 2026. Chi phi vén duy tri mirc thAp nho ty I& CASA cai thién va 1ai suat huy dong duy tri mirc thap.
Ty 1& CASA cta CTG dat 24,4%, mirc cao thir 5 trong nganh va la moét trong sé it ngan hang thanh céng trong viéc thu hat ngudn CASA bn dinh tir khach hang ca nhan.

v Chét lwong tai san dwoc kiém soat tét, véi xu hwéng tiép tuc giam ty trong trich 1ap trong 2026-2028: Chat lwong tai san dwoc ky vong tiép tuc cai thién nhd nén kinh
té &m dan 1én cung v&i sw phuc hdi clia cac hoat ddng san xuét kinh doanh va thi trwéng bat dong san. Thém vao do, ty 18 ng nhém 2 va no tai co cau ctia CTG duy tri 6n
dinh & mirc thap gitp gidm bét 4p lwc tdng no’ x4u vao cac quy sap tdi. V&i chat lwong tai san & mirc tét va bd dém dw phong Ién, CTG c6 da dw dia dé linh hoat trong viéc
trich lap dw phong dé hoan thanh cac muc tiéu kinh doanh dé ra. Hoat ddng thu hdi no' dw bao tich cuc véi 1 sd khodn quy mé Ién c6é thé sé thu dwoc dirt diém trong 2026.

2,600 1
2,400 A
2,200 A
2,000 -
1,800 -
1,600 -
1,400 -
1,200 -

Nghin ty ddng

1,000
800

=== Cho vay khach hang

Tang trwéng tin dung

17.7% 17.9% r 20%

155% o " 8 [ 18%

14.8% ® 16%

9 14%

9.9% 12%

e 10%
8%

6%

4%

J 2%
. T T T T T 0%

SN G S s 1&6? r&r@?

=== TPDN ®—Tang trwdng ytd

NIM
7.00% -
®......

6.00% - T S @eereen ®--...... @ oot P P
5.00% -
4.00% -
3.00% 4 @— s
1.00% -
0.00% T T T

& @& @& g P P P

DN N N N N

(& &5 & (e (&3 (&5 &

—o—NIM ----e---- Ty suét sinh I&i cGa TS sinh 16 Chi phi vén

Ty Ié no xau

2.00% -
1.50% - o
o 16% D ae S 18%
. 0
1.00% | 137 1.2% 1.3%
1.1%
0.50% -
0.00% : : : : : : .
™ ™ ™ ™ (o) (%) (%)
B R I - S
e & @ F o ¢ &

—e—Ty & no x4u Ty & no nhém 2
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Vietcombank Securities

DU BAO VA KHUYEN NGHI

Dinh gia

MUA
mRI
TP: 45.359 dlcp P/B
+19%
Lich str dinh gia
2.50 25%
2.00 20%
1.50 15%
1.00 10%
0.50 5%
0.00 0%
01/2021 01/2022 01/2023 01/2024 01/2025 01/2026
——P/B (l&n) ——ROE (%)

DY BAO KQKD

(Bon vi: ty dong) 2024 2025F 2026F
Toéng thu nhap hoat déng 81.909 90.927 106.937
+/-yoy (%) 16,1% 11,0% 17,6%
LNTT 31.764 43.165 51.358
+- % 27,1% 35,9% 19,0%
BVPS (dong/cé phiéu) 27.474 26.513 31.323

M6t s6 gia dinh trong dw bao

» Tang trwdng cho vay khach hang: 2025 17,7%,
2026 17,9%

* NIM: 2025 2,7%, 2026 2,8%

« Ty l& no xau va bao phi no xau: 2025 1,1% va
165%, 2026 1% va 168%

+ Tylé CIR 2025 28%, 2026: 28%

Mét s6 rai ro

« RUi ro no xau
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Vietcombank Securities

NGAN HANG TMCP PHAT TRIEN TP.HCM - HDB

Dién bién gia

Bién dong 1 ndm 14.4 —29.7
GTGD binh quan 52T 15.587,36
Vén hoa (ty déng) 111.151
P/E 6,76X
P/B 1,49x
% NN s& hiru 23,27%
Dw phéng 2026 (ty dong)
2 N " 51.335
Tong thu nhép hoat déng (+24,3%)
. . , £ 24.547
Loi nhuan trwéce thué (+21,9%)

TONG QUAN DOANH NGHIEP

HDBank hién ndm trong nhém cac ngan hang tdm trung ndng déng, véi chién lwoc phat trién tap trung vao cac mang ban 1é
va SME, c¢6 tbc d6 tang trwdng tin dung cao nhirng ndm gan day.

Cé6 doéng: Cac quy va NDT nuwéc ngoai chiém 23,77%. BLD va nguoi lién quan ndm giir 11,7%, con lai la cac c¢d doéng trong
nuwéc khac ndm gilr 69,1%.

KQKD 9T.2025: HDB ghi nhan tdng thu nhap hoat dong dat 30.357 ty ddng (+23,5% yoy), trong d6 thu nhap lai thuan dat
24.991 ty déng (+10,32% yoy), thu nhap ngoai 1ai dat 5.366 ty déng (+178,57% yoy), chi phi trich lap dw phong tdng manh
hon 122 % yoy, ghi nhan & mirc 7.760 ty déng, LNTT tang gan 17% yoy, dat 14.803 ty déng.

Co ciu s& hiru LNTT
6000

5000

= BLD va ngudi lién

quan 4000

3
. . S 3000

= Sovico Holdings ,:;
2000
71.45% Khac 1000

Q1 Q2 Q3 Q4

2023 m2024 w2025

o
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Vietcombank Securities

Chéat lwong tai san ky vong cai thién trong nam 2026

v  Trién vong tang trwdng tin dung cao. (1) Mang cho vay nhém néng nghiép — néng thén tiép tuc gia tdng mirc d6 déng gop vao ting trwdng toan ngan hang trong béi
canh méi trwong I4i suat thip va sy thic day clia cac chinh sach hé tro nén kinh té; (2) Nhu cau tin dung ctia nhém khach hang ca nhan, d&c biét @ mang vay mua nha ky
vong c6 murc tang trwedng kha quan hon.

©  Thu nhap ngoai lai tiép tuc la déng lwc hé tro loi nhuan, véi sy ddng gop chd yéu dén tir thu nhap mang dich vu va thu héi tir x ly ng xau.

v  NIM tiép tuc dworc mé réong nho:
- Ty 18 LDR thép (71,3% cudi Q3) két hop véi ting trwdng tin dung tich cuc.
- Ty 1& vén ngéan han cho vay trung dai han & mic thAp gitp ngan hang cé nhiéu dw dia dé gia tang ngudn huy ddng vdn ngan han véi chi phi ré hon hodc day manh cho
vay ky han dai v&i 1ai suat cao hon.

v Ché&t lugng tai san clia ngan hang cai thién nhd thi trudng bat déng san budc vao giai doan én dinh, ddng thdi, khd ndng trd ng clia khach hang dudc nédng 1én khi nén
kinh té héi phuc.

Tang trwéng tin dung 14.0% - NIM Ty Ié no xau
' 6.00% -
600 35% 12.0% | ®-. ’
@@, O 5.00% -
500 30% 10.0% L _JTTTIPP S L . o o . ()
5 400 6.0% - o |
© 20% '\,«0——4—-0\\//0\\ 3.00%
2 300 4.0% -
£ % 00/° 2.00% -
S 200 0% A
Z 10% 00% T T T T T T T 1 1-00% i
100 5% ' S Y VI S A o
rl/Q(l/ (19(]/ (]9(1’ rl/Q(I/ (19(]/ (]9{1, rl/Q(I/ (19(]/ O . OO /0 T T T T T T T 1
% ] ] . ] ] ] ] ] S . SN O S
° 2020 2021 2022 2023 2024F 2025F o F ¢ P F I G R A S S L
b(. r\. (l,. (b¢ b‘. )\. (1/. (b.
L —o—NIM ¢ o oo o o o O
mmm= Cho vay khach hang TPDN ~--@--- Ty suét sinh 1&i cda TS sinh 1o L . - )
=0—Tang trwdng tin dung Chi phi vén —e—Tylé no xau TY 1&é ng nhém 2

© VCBS RESEARCH DEPARTMENT | BAO CAO NGANH NGAN HANG 2026 39



veBs

Vietcombank Securities

DU BAO VA KHUYEN NGHI

Dinh gia

MUA
mRI
TP: 33.710 d/cp P/B
+16%
Lich str dinh gia
3.00
2.50
2.00
1.50
1.00
0.50
0.00
T R
&> &> o> o> &> o>
QO N QO A QO O
e P/B (|4N) e===ROE (%)

30%
25%
20%
15%
10%
5%

0%

DY BAO KQKD

(Pon vi: ty déng) 2024 2025F 2026F
Toéng thu nhap hoat déng 34.032 41.297 51.335
+/-yoy (%) 28,8% 21,3% 24,3%
LNTT 16.730 20.145 24.547
+/- % 28,5% 20,4% 21,9%
BVPS (dong/cé phiéu) 15.524 20.402 24.981

M6t s6 gia dinh trong dw bao

» Tang trwdng tin dung 2025F, 2026F: 30,7%; 31,8%

« Loi suét sinh 16 cla tai sdn 2025F, 2026F: 9,90%;
10,45%

- Chi phi vén 2025F, 2026F: 4,90%; 5,04%
. Ty 1& no xAu 2025F, 2026F: 2,3%: 2,0%

M6t s6 rai ro

« RUi ro no xau
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Vietcombank Securities

NGAN HANG TMCP QUAN DOl - MBB

Dién bién gia TONG QUAN DOANH NGHIEP

2ak @ MBB la ngan hang TMCP quy mé I&n véi md hinh kinh doanh ndng dong, bao gébm nhiéu cong ty con hoat dong trong linh
vie tai chinh ngan hang. MBB c6 nhirng loi thé dac biét nher nam trong khdi Quan dbi.

¥  Co6 déng: bao gdbm 19% s& hiru thudc Viettel, 9% thudc SCIC, 21% nwédc ngoai sé hiru, con lai la cd déng khac.
v KQKD 9T.2025: MBB ghi nhan tdng thu nhap hoat dong dat 48.165 ty déng (+24% yoy) va loi nhuan trwédc thué dat 23.139

ty déng (+11,6% yoy). Mirc tang trwdng vuot trdi nhé ddng gop tich cuc tir ca thu nhap I4i va thu nhap ngoai 13i, déng thoi

. Y kiém soat tbt chi phi hoat déng.
Thong tin co phieu

Bién dong 1 nam 15,48 — 28,45 Co céu cb dong LNTT
GTGD binh quan 52T 26.506.113 " 9.000 - 6 386
Vén héa (ty ddng) 214.263 8,000 7,503 7,250
= SCIC 7,000 -
P/E 6,59x o
S1% = Tdng Cong ty Trwe 6,000 1
P/B 1,62x thang Viét Nam ’g 5,000 -
= Tdng Cong ty Tan 2 |
% NN s htru 21,6% Céing Sai Gon & 4,000
R = Vietcombank 3,000 1
Dw phéng 2026 (ty dong) 2,000 -
89.266 o Quy ngod 1,000 -
Téng thu nhap hoat déng o o
(+28,4 /0) Co déng khac 0 - T r
Q2 Q3 Q4
42.785

Loi nhuan trwdce thué 2023 ®2024 m2025

(+26,4%)
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Vietcombank Securities

Tang téc don dau chu ky méi

¢ Tin dung tang trwéng trong top cao nhat nganh: Uéc tinh MBB ¢6 thé dat téc do tang trwdng tin dung 27% trong 2026 nhé lwe day tr ca tin dung ban budn va ban 18,
trong khi tiép tuc dwoc wu tién tang trwdng tin dung nhanh hon so véi binh quan nganh khoéng 1,5 — 2 Ian nhé viéc nhan CGBB ngan hang MBV.

¢ NIM hodi phuc nhe: NIM ky vong cai thién I&n mtrc 4,3% trong 2026 nho gia téng ty 16 CASA (hién dat 36% cao nhat nganh). Bong théi MBB c6 co hoi céi thién ty suét sinh
I&i khi cac khach hang quay lai trd no va MBB day manh tang ty trong cho vay ban 18.

¢ Thu nhap tir phi dich vu kha quan: Nh& hé sinh thai tai chinh toan dién, lién tuc di dau dbi méi cong nghé va mé réng san phdm (bao gébm ca trién khai san kinh doanh tai
san sb va vang), MBB c¢6 sé lwong khach hang ca nhan ting nhanh top du nganh hién dat trén 33 triéu khach hang. Hoat déng dich vu ban chéo san phdm ctia MBB hbi
phuc nhanh chéng ké tir nam 2024 va ky vong sé tiép tuc déng gop tich cuwc vao thu nhap ngoai lai.

¢ Chat Iwong tai san ky vong cai thién: Dv kién trong ndm 2026, MBB kiém soat ng' x4u dwdi 1,7% nho: (1) Ty 1& no nhédm 2 duy tri mirc thap gidm ap lwc gia tdng no xau
m&i hinh thanh, (2) Cac khach hang ctia MBB dan hdi phuc dwoc ngudn tién trd no khi nén kinh té tang tbc trong cac quy t&i, mét sd khach hang 1én nhw Novaland va Trung
Nam duwgc ddy manh thao g& phap ly, (3) Gia tdng bé dém dw phong va day manh xéa no xau di kém véi thu hdi xt ly cac khodn no da xoéa.

Tang trwéng tin dung NIM Ty Ié no xau
0,
1,400 - 32.7% - 35% 8.0% 3.0% - o
@t @--...... T @ereeeenes I S I Y o 2.49% 2.23%
1,200 o, 27.8% L 30Y% . o0
o 26.7% 71% 2 ° 6.0% - 469 A 1.84% 1.87%
5 1,000 - . 41% 0 43% 43% 42% 42% 4.1% 2.0% 1 1.64% NZ:A: 1.60%
sl 500 21.9% - 25% 4% /v\\./.
= 119.2%
£ - 20% 1.0% 1
> 600 - 2.0%
400 1 . I o 0.0% 0.0%
. (o} T T T T T . () T T
200 ML - - - - - - 10% S SN, | N | SR, N, | ) o SN} R, N BN
2020 2021 2022 2023 2024 2025F 2026F U S SN SN S, S, » P P
> & ¥ & > F & > d @ & > g @
mmm Cho vay KH  —@—Tang trwvdng ytd —o—NIM ----@--- Ty suat sinh I&i cha TS sinh |0 Chi phi von o— Ty I& no xAu TY 1& no nhom 2
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Vietcombank Securities

DU BAO VA KHUYEN NGHI

Dinh gia

MUA
mRI
TP: 31808dlcp P/B
+20%
Lich str dinh gia
2.50 30%
2.00 25%
20%
1.50
15%
1.00
10%
0.50 59,
0.00 0%
01/2021  01/2022  01/2023  01/2024  01/2025  01/2026
——P/B (1an) =—ROE (%)

DY BAO KQKD

(Pon vi: ty déng) 2024 2025F 2026F
Toéng thu nhap hoat déng 55.413 69.526 89.266
+/-yoy (%) 17,1% 25,5% 28,4%
LNTT 28.829 33.861 42.785
+/- % 9,6% 17,5% 26,4%
BVPS (dong/cé phiéu) 21.135 17.069 20.812

M6t s6 gia dinh trong dw bao

» Tang trwdng cho vay KH: 2025 27,8%%; 2026
27%

* NIM: 2025 4,2%; 2026 4,3%

« Ty lé no xau va bao phi no xau: 2025 1,5%,
100%; 2026 1,4%, 110%

« Tylé CIR: 2025 31%; 2026 31%

Mét s6 rai ro

« RUi ro no xau
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Vietcombank Securities

Dién bién gia

Théng tin cb phiéu

Bién déng 1 nam 33,1-61
GTGD binh quan 52T 11.467.954

Vén hoa (ty ddng) 100.859
P/E 8,19x
P/B 1,61x
% NN s& hiru 15,2%

Dw phéng 2026 (ty dong)

R . . 43.749
Tong thu nhap hoat déng (+35%)

. . , £ 19.885
Loi nhuan trwvdce thué (+160,5%)

TONG QUAN DOANH NGHIEP

NGAN HANG TMCP SAlI GON THUONG TIN - STB

v  STB la ngan hang niém yét Ion thé 7 cha Viét Nam vé mat tai san, hoat dong tap trung chi yéu vao mang ban 1& va SME.
STB dang trong giai doan cudi clia qua trinh tai co' cau dwdi sy giam sat ctia NHNN, va duoc ky vong sé bwédc sang chu ky

hdi phuc manh mé trong nhirng ndm toi.

¥  Coé ddng: 32,5% cb phan dang dwoc Gy quyén cho NHNN quan ly théng qua VAMC, s& hivu cha khdi ngoai khoang 14,8%,

con lai thuéc s& hiru clia cac cb dong khac.

v KQKD 9T.2025: STB ghi nhan tbng thu nhap hoat dong dat 24.362 ty dong (+14,5% yoy) va loi nhuan trwdc thué dat 10.988
ty déng (+35,8% yoy), nh& hoan nhap |4i dw thu va trich 1ap dw phong tir mét s6 khoan thu héi I6n.

Co cau sé& hiru

= VAMC

499 = Quy ngoai
(s]
= Dwong Céng Minh

Khac

5,000 -
4,500
4,000
3,500 -

o 3,000 -

C

S 2,500

">

F 2,000 -
1,500 -
1,000 -

500

LNTT
3,674 3,657 3,657
Q1 Q2 Q3 Q4

2023 m 2024 m2025
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Vietcombank Securities

Tré lai manh mé nh& dit diém cac khoan no’ 1én

¢ Thu nhap lai ting trwéng cham lai: Tin dung ky vong tang trwéng twong dwong trung binh nganh (16,6%) khi ty 1& CAR cia STB & muc twong dbi thap (~10%). NIM dw
kién giam xudng 3,5% trong nam 2026 do khdéng con ghi nhan khoan hoan nhap 1ai dy thu Ién nhw khoan tr KCN Phong Pha trong 2025.

¢ Thu nhap tir phi kha quan véi mirc tng trwdng dw bao dat 20% trong 2026 nhéd thé manh trong mang ban 18 truyén théng véi thwong hiéu manh va mang lwéi rong khap
trong thi trw>ng mién Nam. Bong lwc tang trwdng chd yéu dén tir hoat déng thanh toan, thé, ban chéo bao hiém.

¢ Chét lwong tai san cai thién: Nh& manh manh tay trich 1ap triét d& nhiéu tai san x4u trong 2025, ky vong STB da lam sach phan I&n danh muc va ap luc trich 1ap trong 2026
dwoc ha thap dang ké.

¢ Diém roi loi nhuan trong nam 2026 vé&i trién vong xtr ly thanh cong mét s6 khoan no’ 1én, bao gém: (1) Phwong an déu gia 32.5% cé phiéu VAMC dang dwoc trinh én
NHNN ché& phé duyét va trién vong thuc hién tiv gitra 2026. Ching tdi wéc tinh STB ¢é thé thu dwoc trén 15.000 ty ddng sau khi d4u gia thanh cdng va ngan hang sé tat toan
toan bo trai phiéu VAMC va hoan thanh x& ly toan bd no' x4u thudc Dé an tai co cau trong 2026-2027; (2) Khoan no' clia Bamboo Airways v&i dw ng 3-4.000 ty déng co tai san
dam bao chu yéu la BDS, da chuyén qua han va dwoc trich 1ap toan bo vao Q4.2025. Dy kién trong H2.2026 STB co6 thé xcr ly dit diém khoan no nay va ghi nhan lgi nhuén

wvan thii nhan hat thivdvna
vag thul nhap bat tinrong.

Tang trwéng tin dung NIM Ty Ié no xau
800 - 16.1% 168% _ 4go, 9.0% - 6.0% - >47% 537% 535% 5179 489% 4739
700 1 14.0% o o, - 16% 80% 1 ®....... P PP ... o ° 5.0% O 4.36%
. 0 | 14% 70% 1 Errscccccc@eeceee..., . ...... 4 Oo/
o 600 7 6.0% - e 0 0 2.75%
8 500 - 12% 5.00/0 3.0% - 2.28% 243% 2.47% 2.40% 2.51% 2.46%
:‘O 4 .0% - 7% o, .89 3.99 ’
> 400 - L 10% 40% - 3.8% 3.7% 3.8% 35% 3.8% 3.5% % 2 0% o O ——C— " °
c - 8% 3.0% - 0% 6—9@ @6 —0—0— @
5, 300 - - 6% 2.0% f
z - 0, . 00% T T T T T T
200 L 49, 1.0% ™ ™ ™ ™ < (o) o)
100 Jd | 20/ 00% T T T T T T 1 61/ Qq/ Qq/ Qq/ Qq’ Qq/ er/
o v n » N o o o LN R N A VL R N
0 - . . . : : - 0% v AP A AP N e} ol et e c e et
2021 2022 2023 2024 2025F 2026F o or > ol o or > —e—Ty 1& no x4u
-—e—NIM @ Ty suét sinh 16 cda TS sinh I6i Chi phi vén Tylé no xau bao gom ngoai bang (VAMC)
mmm Cho vay KH  —@—Tang trwédng ytd —0—Ty |Ié ng nhém 2
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Vietcombank Securities

DU BAO VA KHUYEN NGHI

Dinh gia

MUA
TP: 69.664d/cp
+19%

= RI
P/B

Lich str dinh gia
2.50

2.00
1.50
1.00
0.50

0.00

01/2021 01/2022  01/2023  01/2024  01/2025  01/2026

e==P/B (&n) ====ROE (%)

DY BAO KQKD

(Pon vi: ty déng) 2024 2025F 2026F
Toéng thu nhap hoat déng 28.677 32.409 43.749
+/-yoy (%) 9,6% 13,0% 35,0%
LNTT 12.720 7.633 19.885
+/- % 32,6% -40,0% 160,5%
BVPS (dong/cé phiéu) 29.160 32.472 40.910

M6t s6 gia dinh trong dw bao

+ Tang trwdng cho vay KH: 2025 16,1%; 2026
16,8%

* NIM: 2025 3,5%; 2026 3,5%

« Ty lé no xau va bao phi no xau: 2025 2,4%, 68%:;
2026 2,2%, 76%

* Tylé CIR: 2025 47%; 2026 46%

+ Loi nhuan 2026 da bao gébm thu nhap tir thu hoi
khodn no lién quan dén Bamboo Airways va chwa
bao gédm thu nhap ti viéc xt Iy 32,5% cb phan
cua STB do VAMC quan ly.

Mét s6 rai ro

* Rui ro tri hoan trong qua trinh
Xt ly tai san ton dong
* Ruirono xau
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Vietcombank Securities

Dién bien gia TONG QUAN DOANH NGHIEP
M ¥  VPBank la mét trong nhixtng ngan hang TMCP tw nhan hang dau, dinh hudng manh vao ban Ié va s6 hoda, s hitu hé sinh
SN\ thai tai chinh da dang va duy tri téc do tang trudng tin dung cao trong nhiéu nam.

¥  C6 déng: Cac quy va NDT nwéc ngoai chiém 24%. BLD va nguwdi lién quan ndm gitr 29,4%, con lai 1a cac cd déng trong
nuwéc khac ndm giir.

v KQKD 9T.2025: VPB ghi nhan tdng thu nhap hoat dong dat 52.238 ty déng (+17,10% yoy), trong d6 thu nhap |4i thuan dat
41.896 ty dong (+16,74% yoy), thu nhap ngoai lai dat 10.343 ty dong (+18,56% yoy); chi phi trich lap dw phong lai gidm hon
5% hd tro LNTT cta ngan hang tdng manh hon 47% yoy, dat 20.396 ty dong.

Bién dong 1 ndm 15.5- 38,7
GTGD binh quan 52T 28.345,32 o chu <6 n NTT
O’ cau sO nwru
Vén hoa (ty déng) 232.067,27 10,000
9,000
PIE 11,24x = BLD va ngudi lién 8,000
P/B 1,45x Hen 0%
’ = Sumitomo Mitsui o 6,000
% NN s& hiru 24,75% 0 E‘:‘e”r:rfo‘:pmp :§ jggg
Dw phéng 2026 (ty déng) 3,000
KhéC 2,000
2 R R 93.229 ; 1,000
Tong thu nhép hoat déng (+25,89%) . . . . .
38.643 2023 =2024 m2025

Loi nhuan trwéce thué (+27,64%)
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Vietcombank Securities

Pa tang trwdng tich cwec trong nam 2026

v  Tin dung ky vong tiép tuc ting trwdng tich cwc trong ndm 2026 véi ddng lwe chinh dén tir sy hdi phuc ctia nhém KHCN va tiém nang mé rong danh muc tin dung dbi véi
phan khic SME trong béi cdnh méi trwdng I4i suat thdp va su thic day clia cac chinh sach hé tro nén kinh té. Chung t6i wéc tinh tang trwéng tin dung cho cd nam 2026
la 34,7% ytd.

©  Loi nhuan duy tri da tang trwdng kha quan nho: (1) FE Credit tiép tuc duy tri da ting trwéng gidp hé tro lgi nhuan hop nhat cla toan ngan hang; (2) Hoat dong kinh
doanh clia cac céng ty con ky vong gilr mirc tang trwdng kha quan;

©  Chét lwong tai san tiép tuc dwoc cai thién nhd viéc ngan hang day manh trién khai da dang cac gidi phap thu hdi va xt ly no, dac biét déi véi cac khoan no' xau tr cho

vay

ban |é.

v IPO VPBANKS gitip ngan hang gia tdng quy mé tai san hop nhéat va thu nhap ngoai lai tlr cac hoat ddng méi gidi, tw doanh va cho vay margin.

Quy mé tin dung hop nhat NIM Ty lé no xau
12.0% 9%
1,400 - - 40% ...
10.0% - . ....... O..... gt @ --.... ° 8%
o 1.200 - 35% @ T @, Yy ) 7%
Ele) | 30% 8.0°/o 1 60/
,’; 1,000 - 50/0
- 25% % - (
:g 800 A ° 6.0% '-_’/‘\‘./.\.\._—. 0, .\-../.\.\./\
2 - 20% 4 0% 4% °
600 - | 159 7 3%
] % - 2%
400 - 10% 2.0% 10/0
200 - - 5% 0.0% . . . . . . . 0(;
) ™ v ™ X o) 5] o) ° ' ' ' ' ' ' '
0 - 0% b‘q’& \("Qq, mq’& o & bf"& \q’& f{"& rbq’& P & FF F P $P
B SIAPS ARI LS - R ¢ o o o ¢ o o ¢ N P N N N S N,
v v (¢4 G & (¢ (&3 G &
mmmm Cho vay khach hang msss TPDN e=@==T3ng trudng tin dung —e— NIM ----®--- Ty suét sinh |&i clia TS sinh 1o Chi phi vén —e—Ty & no xau Ty 1€ ng nhém 2
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Vietcombank Securities

Dinh gia .
DU BAO KQKD

(Don vi: ty ddng) 2024 2025F 2026F
MUA " Toéng thu nhap hoat déng 62.255 74.054 93.229
n
TP: 35.030 d/cp P/B +/-yoy (%) 25,16% 18,95% 25,89%
LNTT 20.013 30.275 38.643
+20%
+/- % 85,24% 51,28% 27,64%
BVPS (dong/cé phiéu) 17.886 20.991 24.955
Lich str dinh gia
3.50 25%
3.00 20 - -
2.00 15% « Tang trwdng tin dung 2025F, 2026F: 33,4%; 34,7% + Rui ro no xau
150 109 + Loi suét sinh I cla tai sdn 2025F, 2026F: 9,34%;
100 ° 9,86%
0'50 5% « Chi phi vén 2025F, 2026F : 4,61%: 4,73%
’ « Ty lé no xau 2025F, 2026F: 3,8%: 3,7%
0.00 0%

01/2021  01/2022  01/2023  01/2024  01/2025  01/2026
e===P/B (1&n) ===ROE (%)
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Vietcombank Securities

Bao cédo nay va/hodc bat ky nhan dinh, théng tin ndo trong bao cao nay khéng phai 1a cac 1o chao mua hay ban bat ky mot san pham tai
chinh, chirng khoan nao dwoc phan tich trong bao cao va ciing khéng la san phdm tw van dau tw hay y kién tw van dau tw nao cia VCBS hay
cac don vithanh vién lién quan dén VCBS. Do dé, nha dau tw chi nén coi bao cdo nay la mét ngudn tham khdo. VCBS khéng chiu bat ky
trach nhiém nao trwéc nhirng két qua ngoai y mudn khi quy khach st dung cac théng tin trén dé kinh doanh chirng khoan.

T4t ca nhirng théng tin néu trong bao cao phan tich déu da dwoc thu thap, danh gia véi mic can trong téi da cé thé. Tuy nhién, do cac
nguyén nhan chd quan va khach quan tr cac nguén théng tin cong bé, VCBS khdng ddm bao vé tinh xac thuwc clia cac théng tin dwoc dé cap
trong bao céo phan tich ciing nhw khéng cé nghia vu phai cap nhat nhirngthéng tin trong bao céo sau thdi diém bao cao nay dwoc phat hanh.
B&o cao nay thudc ban quyén ctia VCBS. Moi hanh ddng sao chép mét phan hodc toan bd ndi dung bao cao va/hodc xuat ban ma khéng cé
sw cho phép bang van ban ciia VCBS déu bj nghiém cam.

Thong tin lién hé

Tran Minh Hoang Lé Dirc Quang Nguyén Thi Thuy Dung Nguyén Hanh Linh
Giam dbc phan tich Trwdng phong Phan tich doanh nghiép Chuyén vién phan tich cao cap Chuyén vién phan tich cao cap

tmhoang@vcbs.com.vn ldquang@vcbs.com.vn nttdung@vcbs.com.vn nhlinh1@vcbs.com.vn
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