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Chénh léch huy déng-tin dung la tam diém, strc ép
thanh khoan tiép dién

Pham Lién Ha, CFA = Thanh khoan tiép tuc la réo can chinh. Hé s6 LDR hé théng dat 115% vao thang 4 khi téc
Giam Déc Cap Cao, Nganh Dich Vu Tai C dé téng trwéng tin dung tiép tuc vwot tang trwdng tién gtvi mac du lai sut tién givi da téng
ha.plien@hsc.com.vn lén. Khi hd trg cia NHNN va KBNN tiém can gi6i han, cac ngan hang sé can phu thudc
+84 24 3933 4693 Ext. 4852 nhiéu hon vao nang lwc huy déng néi tai. Trong khi d, 13i suat cé thé van duy tri & mirc cao

trong trung han.

= Ching t6i ha gia dinh tang trwdng tin dung & ty 1€ NIM, tuy nhién téng truéng lgi nhuén
dwoc dw phong van tich cwe. Loi nhuén thuan cta cac NHTM trong pham vi phan tich duoc
dy bao sé tang trwdng lan lvot 14,6%, 19,1%~vé 20,5"/9 trong giai doan 2026-2028 nho that
chat chi phi hoat ddng va chi phi dw phong van trong tam kiém soét.

Nguyén Thanh Tung, CFA

Trwdng phong, Nganh Dich Vuy Tai Chinh
tung.nguyenthanh@hsc.com.vn

+84 24 3933 4693 Ext. 4869

Lé Khanh Tang = Ching t6i va thich c6 phiéu CTG, ACB & VCB v6i lwa chon phong thi, TCB, VPB & HDB
Trwdng phong, Nganh Dich Vu Tai Chinh v@i lya chon rdi ro hon nhwng tang trUJgB’ng manh hon va MBB Ia Iva chon cén bang, ket
tung.lkhanh@hsc.com.vn hop sw 6n dinh va ting trwdng; tat ca déu dwoc khuyén nghi Mua vao.

+84 24 3933 4693 Ext. 4844 .z .. . ;
Thanh khoan tiép tuc la rao can chinh

ol AT s Thanh khodn hé théng van cang thang mac du 1ai suét tién giri da tang 1én do toc do tang trudng
Shggin L\J/"Z%a’\fgzgcljéz%\c#ra' Chinh tin dung tiép tuc nhanh hon tang trwdng tién gtri. Hé sO LDR toan hé thong dat mire ky luc 115%
+g4 3 363/5 3471 Ext 1'1883. vao thang 4 trong khi ho tro thanh khoan tr NHNN va KBNN co vé da cham gi¢i han. Chung t6i

' cho rang cac ngan hang sé phu thuéc nhiéu hon vao nang lyc huy dong ndi tai. Theo do, nang
Iwc huy dong tién gtvi, kha nang duy tri tién glri khdng ky han va ky luat badng can doi ngay cang
tré nén quan trong.

Strc ép Ién NIM la nguyén nhan chinh khién KQKD Q1/2026 gay that
vong

KQKD Q1/2026 kha tét nhwng thap hon mét chut so vai ky vong, véi tdng LNTT téng 18,4% so
v&i cung ky va hoan thanh 22% dy bao ca nam 2Q26 clia chang t6i. Tuy nhién, ty 1€ NIM binh
quan thu hep 22 diém co ban so v&i quy treéc xuong 3,06%, mirc thap nhat trong nhiéu nam,

do chi phi huy déng tang nhanh hon lgi suéat tai san. Tyle tién gui khong ky han ciing giam 1

diédm phan tram so voi quy trwdc xuong 23%, cuing cb quan didm cla ching téi ring ap luc tir
phia ngudn vén van la rii ro chinh déi vé&i loi nhuan.

Ha dw bao nhwng loii nhuan van tang trwéng tich cuc

HSC diéu chinh gidm dw bao nganh sau khi ha dw phéng ting trwéng tin dung va ha gia dinh
ty 1& NIM. Béi v&i cac NHTM trong pham vi phan tich, ching t6i dw bao tang trwdng tin dung
dat 1an lwot 15,5%, 18% va 15,4% trong giai doan 2026-2028 véi ty 1& NIM dat 1an lwot 3,1%,
3,18% va 3,27%. Loi nhuan thudn wéc tinh tang trwédng 1an lwot 14,6%, 19,1% va 20,5%, twong
dwong téc dd CAGR 3 nadm dat 18,1%.

Chon loc cé phiéu, véi cac Iwa chon phong thia hoic tang trwéng/
beta cao

Nguyén Bao Ngoc

Chung téi wa thich ¢ phiéu CTG & VCB nhd nang lwc huy dong tién gtvi tbt hon, co s& khach
hang I&n, dwoc hé tro bdi chinh sach, va da cé nhirng tin hiéu sém vé &n dinh NIM. Trong
nhém NHTM tw nhan, ACB & MBB ndi bat v&i sw 6n dinh vé ngudn vén, chiéu sau hé sinh thai
va tinh phong thi vé chét lwgng tai san. D6i véi NDT cé khau vj rii ro cao hon, TCB, VPB &
HDB mang lai tang trwdng lgi nhuan hap dan & mac dinh gia hién tai nhé hé sinh thai manh,
dém vén day, va ty suét sinh 161 cao, méc du rii ro cho vay BBS & dd nhay huy déng cao hon.
Ban géc bang tiéng Anh ctia bao cdo nay duoc phat hanh vao ngay 3/6.

4 Khuyén nghi Gia muc tiéu (dong) Tiém nang Z(ED) ZEXED) L.suét cb tirc (%)
Méi M&i Th.ddi (%) tang/giam (%) 2026F 2027F 2026F 2027F 2026F

ACB 25,100 Mua vao - 32,600 1.88 29.9 7.18 6.05 1.19 1.04 2.79 4.50
BID 41,700 Tang ty trong - 46,500 0.43 11.5 9.65 8.85 1.49 1.30 0 0.96
CTG 33,850 Mua vao - 48,300 - 42.7 6.42 5.65 1.25 1.06 1.48 1.48
HDB 24,900 Mua vao - 33,000 - 325 5.99 4.79 1.36 1.09 2.01 2.01
LPB 50,900 Ban ra - 24,900 (3.11) (51.1) 134 13.3 3.07 2.64 5.89 1.96
MBB 24,650 Mua vao - 31,800 - 29.0 6.47 5.40 1.20 1.00 4.06 0
MSB 14,300 Tang ty trong Mua vao 15,800 2.60 10.5 7.04 7.04 0.91 0.81 0 0
oCB 11,550 Mua vao - 14,700 (3.92) 27.3 6.88 6.01 0.80 0.71 0 0
STB 66,600 Giam ty trong - 61,000 5.90 (8.41) 17.0 8.28 1.84 1.52 0 0
TCB 31,900 Mua vao - 44,500 - 395 7.51 6.27 1.16 1.01 2.19 3.13
TPB 15,600 Mua vao - 19,800 (1.00) 26.9 5.46 4.85 0.89 0.77 3.21 3.21
VCB 61,600 Mua vao - 75,600 3.56 22.7 13.4 11.9 1.85 1.66 0.79 1.33
VIB 15,800 Mua vao - 20,000 (3.85) 26.6 6.48 6.08 1.03 0.92 5.70 3.80
VPB 26,450 Mua vao - 36,800 (1.34) 39.1 7.25 5.71 1.09 0.93 1.89 1.89

Gia cé phiéu tai ngay 2/6/2026.
Nguén: Céng ty, FactSet, HSC
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Quan diém than trong hon véi wu tién 6n dinh hé thong

Thanh khoan hé théng van céng thdng mac du 1ai suat & mlrc cao do tbc do ting
trwdng tin dung tiép tuc cao hon ting trwéng tién gl trong khi hé tro' thanh khoan
ttr NHNN & KBNN c6 vé dang tiém can gi¢i han. Do chi phi huy déng duy tri & mirc
cao, ty |& tién gt khong ky han thu hep va cac ngan hang khoéng con nhiéu dw dia
dé& chuyén phan ganh nang chi phi sang khach hang vay do dinh hwéng duy tri 4
suat cho vay hop ly, chung t6i giam binh quan 3,7% dw bao giai doan 2026-2028 do
tang trwdng tin dung cham lai va ap lwc 1&n NIM gia tang. Chét lwong tai san cling
can duoc theo di chat ché trong béi canh 1ai suat cho vay téng Ién, thanh khoan thi
trwdng BDBS cham lai cung nhirtng bat dn vé vi mo.

Thanh khoan van cang thang mac du lai suat neo cao
Hé s6 LDR tiép tuc tang cao ky luc

Hé s6 LDR toan hé théng cao ky luc. Thanh khoan hé théng van chiu strc ép khi hé
s6 LDR clia nganh ngan hang tiép tuc tang 1&n mirc cao ky luc vao thang 4. Téc do
tang trwédng tin dung tiép tuc vwot tdc dé tang trwédng tién glvi, ndi rong dang ké chénh
léch tin dung-tién glri ké tir cudi nam 2022. Diéu nay cho thay téc dd huy dong tién
glri chwa theo kip nhu cau vay vén, méac du lai suét tién glvi da tang 1én tir mic day.

Strc ép dién rong trén toan hé théng. Ap lyc cling phan anh rd rang & cap do tirng
ngan hang. Hé s LDR thuan ting 1én & hau hét cac ngan hang trong Q1/2026, trong
do6 nhiéu NHTM tw nhan da va dang & murc cao. Hé sé LDR diéu chinh - bao gom
TPDN & gidy t& c6 gia - cling cho thay blrc tranh twong tw, tang 1én so voi Q4/2025
& hau hét cac NHTM trong pham vi phan tich. Sé lieu co cAu ngudn vén phan anh sw
phu thuéc ngay cang I&én vao cac nguon vbn ngoai tién glri. Cac NHTM c6 vdn nha
nwdc ngay cang phu thudc vao tién glri KBNN trong khi cac NHTM tw nhan st dung
nhiéu hon kénh gidy t& cé gia va nguén vén lién ngan hang.

Biéu d6 1: Ty Ié LDR hé théng, nganh Ngan hang Viét Nam Biéu do 2: Chénh léch tin dung — tién gri, nganh Ngan hang

Viét Nam
Hé sb LDR da tang 1én mic 115% trong thang 4 Khoang céch gitra tin dung va tién gri da n&i rong dang ké
Ty 1& LDR (c6t phai) Tang trwdng tin dung svck Ngt‘"” ty
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Nguén: NHNN, HSC Nguén: NHNN, HSC
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Biéu d6 3: Ty Ié LDR & LDR diéu chinh, cac NHTM trong pham vi phan tich cia HSC
Ty & LDR thuan va LDR diéu chinh téng tai phan Ién cac NHTM trong pham vi phan tich ca chung téi

Ty 1& LDR thuan —— Ty 1& LDR diéu chinh
120% -
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90% -
80% w w w w w w w w w w w \ \ \ \ \ \ \ \
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Ghi chu: Ty Ié LDR diéu chinh = Téng tin dung / (Tién gii + gidy to c6 gié, loai trik céc khoan ném giir chéo).
Ngubn: Cac ngédn hang, HSC

Thét thoat tién mat lam gia tang thém ap lwc trong ngan han. Sé liéu cap nhat cia
NHNN cho thay tién mat trong lwu théng tang tir mirc binh quan duéi 10% lén dinh
12% vao thang 2/2026. Diéu nay c6 thé phan anh xu huéng téng lwong tién mat nam
gilr clia ho gia dinh & doanh nghiép sau khi luat thué méi co hiéu lwc. Chung téi cho
rang day 1a yéu t6 mang tinh tam thdi va 1am trdm trong thém ap lwc thanh khoan,
mé&c du khéng thé giai thich day da hién twong rong hon nay. Chung t6i cho rang
lwong tién mat nay sé quay tro lai hé théng ngan hang khi hd gia dinh va doanh nghiep
thich nghi véi luat thué mai véi sw hé tro tich cuc tir cac ngan hang va co quan quan
ly. Cac ddi twong nhan tién bdi thuwdng dat bang tién mat cling c6 xu hudng gt tién
vao ngan hang dé dam bao an toan va hudéng lai suat hap dan khi nhiéu ngan hang
dang nhdm vao nhém khach hang nay dé huy déng tién gwi.

Biéu do 4: Lwong tién mit trong lwu thdng, nganh Ngan hang Viét Nam
Tién mat trong lwu théng da tang ké tir thang 10/2025, tring v&i giai doan |ai suat tién glvi thap va viéc siét chat quan ly thué dbi voi
cac ho kinh doanh
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Nguén: NHNN, HSC
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Biéu db6 5: Co’ cAu ngudn vén, cac NHTM c6 vén Nha nwéc  Biéu db 6: Co’ cau ngudn vén, cac NHTM tw nhan
Céac NHTM quéc doanh ngay cang phu thugc nhiéu hon vao tién  Cac NHTM tw nhan ciing gia tang st dung gidy t& c6 gia va vay

glri Kho bac Nha nwéc (dwgc bao gom trong muc “Khac”) lién ngan hang
mTiéngli mGidytocogia LNH mVonCSH  mKhac mTidngli mGidytocégia +LNH mVénCSH mKhac
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Ngudn: Cac ngén hang, HSC Nguén: Cac ngén hang, HSC

Lai suat tién gri da ting Ién nhwng thanh khoan chwa cai thién

Lai suat tién gwvi tang l1én dang ké. Lai suét tién givi da tang manh t day, trong do
Iai sudt ky han 12 thang niém yét hién dao déng quanh 6% dbi véi cd NHTM c6 vén
nha nuwdc va tw nhan, tdng gan 150 diém co ban so va&i day. Trong khi do, lai suat ky
han 3 thang ctia cac NHTM tw nhan dao déong quanh muc 4,4%, tang 170 diém co
ban so v&i mirc day.

Canh tranh tién gtri thwe té gay gat hon so véi lai suat niém yét. Thj truong 13
suat tién glri da tré nén nhon nhip va da dang hon nhiéu & giai doan nay. Lai suét tién
glri trén cac (ng dung sb, | suat dam phan trwc tiép tai chi nhanh va cac chuong
trinh wu dai cho khoan tién gwi I6n hién cao hon dang ké so v&i 1ai suat niém yét.
Khach hang cé thé nhan 1ai suat & mlc trAn quy dinh 4,75% véi ky han dwdi 6 thang
ho&c tham chi loi suat thuc té cao hon théng qua cac sédn pham cAu tric nhuw tai khoan
sinh 161 tw ddng hodc chirng chi tién gvi ban 18 tlr cac CTCK trwe thudc. Di véi ky
han 12 thang, 1ai su4t c6 thé dat 6,8% tai cac NHTM c6 vbén nha nwéc va trén 8% tai
cac NHTM tw nhan. Nhin chung, 1ai suét tién g hién tai twong dwong ndm 2019
nhwng van thap hon khoang 100-150 diém co ban so v&i dinh nam 2022.

Biéu d6 7: Lai suat tién guri niém yét ky han 12 thang, 18 ngan  Biéu db 8: Lai suét tién givi niem yét ky han 3 thang, 18 ngan
hang Ié&n tai Viét Nam hang I&n tai Viét Nam

L&i suat tién gti ky han 12 thang da tang ké tlr thang 10/2025  Tuy nhién, & suat ngén han van dang trong da tang

nhwng giam nhe vao thang 4 nam nay sau khi NHNN yéu cau ha

1ai suat
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Nguén: Céc ngén hang, HSC Nguén: Céc ngén hang, HSC
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Biéu d6 9: Lai suat qua dém, nganh Ngan hang Viét Nam Biéu do 10: Lai suat qua dém, nganh Ngan hang Viét Nam
L&i suat qua dém tang manh Ién mirc cao ky luc ké t» nam 2012  Lai suét qua dém lién tuc duy tri & mirc trén 5% ké tir Q2/2024
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Nguén: D liéu thj truong Nguén: Dir liu thj truong

Lai suat LNH phan anh cang thiang thanh khoan. Lai suat LNH ciing phan anh tinh
trang cang thang thanh khoan. Lai suét cho vay qua dém duy tri & mirc cao khoang
6%, cao hon khodng 100 diém co ban so véi trwdc d6 va co lic tang manh dét bién,
d&c biét 13 tai thdi diém dau va cudi thang khi cac ngan hang phai bao céo hé sé an
toan va du trir bat budc.

Viéc ha lai suat niém yét c6 tac dong han ché. Sau chi dao ciia NHNN dau thang
4 nhdm ha |&i suat dé hd tro tang truo'ng, cac ngan hang trong hé théng da giam
khoang 50 diém co ban lai suat tién glri niém yét déi voi cac ky han tir 6 thang tr& lén.
DPang chu y, cac NHTM c6 vén nha nuwéc chi gidm I3i suét dbi véi ky han tir 24 thang
tré 1én - von la cac ky han it phd bién va chi chiém ty trong nhé trong tong tién guri.
Quan trong hon 1 1ai suat thyc nhan, cac wu dai va nhivng san pham khéng phai la
khoan huy dong tién gtvi trén bé mat nhw tal khoan sinh 1&i tw dong Canh tranh tién
guri van dién ra s6i dong, trong d6 mot sé ngan hang da ha diéu kién dé& hwéng lai
suat wu dai.

Ap lyc Ién lai suat van hién hiru. Khi huy dong vén chwa cai thién mac du 13i suét
da & mure cao, chung téi nhén thay rdi ro 1ai suat tien gtri co thé tiép tuc tang néu nhu
cau tin dung van I&n va kha nang ho trg' thanh khoan han ché hon.

H6 tro thanh khoan c6 thé da cham gi&i han

Hb tre thanh khoan da & mirc ky luc. Chung t6i wdc tinh tong hé tre thanh khoan
tir KBNN & NHNN da tang 1én mdc ky luc méi, chi yéu bao gom:

o Tién g KBNN tai 3 NHTM I&n dat mirc ky luc khoang 555 nghin ty déng;

 S6 du OMO dang lvu hanh duy tri & mirc cao khoang 300 nghin ty dong, méc du
da giam so v&i mire dinh gan 500 nghin ty dong gan day;

e Tai cép vén cho cac khoan vay chuyén nhugng cho 4 ngan hang "0 dong", dat
khoang 240 nghin ty dong.

Chénh léch thanh khoan van I&n hon mirc hd tro chinh thirc. Tdng hd tro tiy
NHNN & KBNN wérc tinh khodng 1.600 nghin ty déng, van thap hon tbng chénh léch
thanh khoan & mirc 2.500 nghin ty ddng. Phan con lai dwoc bu ddp bdng mét phan
vbén CSH cuia cac ngan hang, vay quéc té va trai phiéu & chirng chi tién glri do khach
hang nam gitr. NHNN ciing hoan d6i USD/VND ngén han dé hé tro thanh khodn VND,
ky han thuwéng kéo dai khodng 2 tudn méi Ian nhung tbng quy mé hé tro chwa duoc
cong bb.

Chung téi tin rang hé tro tir NHNN va KBNN dang cham giéi han khi téng ho tro
duy tri & mirc twong dbi on dinh trong 2 quy gan day. H6 tro bo sung théng qua
cac cdng cu khac nhu tai cap vbn tryc tiép cho cac ngan hang sé can Chinh phu phé
duyét va ching t6i chwa thay cac quy dinh méi vé van dé nay. Thoi gian t6i, cac ngan
hang sé phu thudc nhiéu hon vao nang lwc huy déng ndi tai va phu thuéc it hon vao
hd tro thanh khodn tr NHNN.
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Biéu db 11: Téng hd tro thanh khoan, nganh Ngan hang Viét Nam
Hb tro thanh khoan da dat mirc cao nhét tir trwdc dén nay

Nghin m Tong tién gtri KBNN = Du ng OMO cubi ky
ty dong Tai cAp vén cho 4 ngan hang “0 déng” m Tai cAp vén va cac khoan vay khac ttr NHNN (chd yéu cho SCB)
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1,500 | I I
1,000 - I I I

500
N _
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Nguén: NHNN, cac ngén hang, HSC

Dinh hwéng chinh sach: Bao vé sw 6n dinh

NHNN dang wu tién 6n dinh thay vi néi Idng dién rong. Chung tdi nhan thay sw
nhét quan trong lap trweng chinh sach ctia NHNN, nh&n manh sy 6n dinh hé théng
va duy tri lai suat & mc chap nhan dwoc, thay vi theo dudi néi I6ng tién té trén dién
rong. Nha diéu hanh NHNN ciing nhAn manh rang tang trwuéng GDP nén phu thudc
nhiéu hon vao chinh sach tai khoa thay vi chinh sach tién t&. Cac dinh hwdng chinh
sach chinh bao gdm:

Kiém soat tang trweéng tin dung

Han mic ting trwéng tin dung van la céng cu chinh sach. NHNN tiép tuc duy tri
muc tiéu tang truwdng tin dung toan hé thong & mire 15% nhung cé thé linh hoat dieu
chinh téng hoac gidm tuy thuéc vao diéu kién vi mo, dién bién rui ro & diéu kién thanh
khoan.

Tin dung BDS tiép tuc dwoc kiém soat chit ché. Tin dung linh vec BDS van duoc
kiém soat chat, ngoai trir phan khtic nha & xa hoi va bat dong san KCN. Diéu nay gitp
han ché ri ro tdng trwdng tin dung qua néng trong béi canh thanh khoadn cang thang,
vbn c6 thé cham ngoi cho cudc dua lai suét tién guri va lam gia tang rdi ro hé thdng.

Ngén chin cudc dua lai suat

Canh tranh tién gvi dang dwoc kiém ché théng qua bién phap hanh chinh. Mot
muc tiéu chinh khac ctia NHNN la duy tri 13i suat & mdc chap nhan duorc. Pé dat dwoc
diéu nay, NHNN da st dung bién phap hanh chinh va kiém soat han muec tin dung,
theo d6 cac ngan hang téng |4i suét tién gtri manh co thé bi gidm han muc tang trwdng
tin dung.

N&i 16ng quy mé Ién khé c6 thé xay ra. Diéu nay cho thdy NHNN nhiéu kha nang
sé khong bom thém thanh khoan chi dé ha I4i suét. Thay vao dd, lap truo'ng chinh
sach clia co quan nay nham duy tri |4 suat xung quanh mtrc hién tai, ngay ca khi tang
trwdng tin dung giam tbc. Didu nay cung co quan diém cta chung t6i rang NHNN dang
wu tién &n dinh hé théng va hwéng dén 6n dinh 1ai suat thay vi ndi 1dng tién t&é manh
ho&c bom thanh khoan quy mé I&n. Trong bdi canh ap lwc lam phat gia tang, ching
t6i cho rang dinh hwdng nay 1a phu hop hon. Tuy nhién, cac bién phap hanh chinh co
thé kém hiéu qua néu tinh hinh thanh khoan van cang thang, nhuw da tirng xay ra trong
cac chu ky trwérce.

Dw thao quy dinh thanh khoan chit ché hon dwoc cong b dé lay y kién

Cac quy dinh thanh khoan dang hwéng téi tiéu chuan Basel lll. NHNN vira cong
bd du thdo théng tw dé thay thé Thong tw 22, gidi thiéu khung quan ly thanh khoan
sat hon véi tiéu chuan Basel lll. Mac du dw thao van dang trong giai doan lay y kién
va c6 thé thay dbi trwde khi chinh thire ban hanh, chang t6i tin rang dinh hwdng chinh
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sach da r6 rang: cac yéu cau thanh khoan dang tr& nén ch&t ché hon. M&i xem bao
cdo chi tiét cta chang t6i: Khung quan Iy thanh khoan chat ché hon dang thanh hinh.

Hé s6 CDR gay strc ép ngan han. Hé s6 CDR (ty & tin dung/huy dong) la thay ddi
trong yéu nhat trong ngén han, dy kién cé hiéu lwc ngay khi théng tw méi dwoc ban
hanh va duy tri cho dén khi cac ngan hang dap rng yéu cau vé hé s6 LCR va NSFR.
So véi quy dinh vé hé sb LDR hién tai, hé s CDR mé& réng dinh nghia pham vi tin
dung trong khi that chat co' s& huy dong théng qua viéc loai trir ngudn vén huy dong
chéo nhau gilra cac ngan hang. Cac ngan hang phu thudc nhiéu vao ngudn vén LNH,
nam gitr chéo lvong Ion chirng chi tién gl va trai phiéu va dém vén CSH méng hon
sé& dbi mat voi nhiéu ap lwc hon.

Céng tac chuan bi c6 thé lam gia ting canh tranh huy dong. Trong ngén han, ap
lwc huy ddng c6 kha néng tré nén ré rét hon khi cac ngan hang chuan bi nguon von
dé dam bao tuan tha cac quy dinh méi, ngay ca khi théng tw chinh thire ¢6 thé dwa ra
16 trinh trién khai nhiéu nam cho cac yéu cau theo tiéu chuan Basel IIl.

Hé tro tam th&i trong ngan han

Théng tw 08 mang lai hé trey tam th&i trong ngan han. Trong cling khoang thoi
gian, NHNN da ban hanh Théng tw 08/2026, stra d6i Théng tw 22/2019, cho phép cac
ngan hang cong thém 20% tién gtvi c6 ky han ciia KBNN vao co sé tién givi khi tinh
toan hé s6 LDR. Thaéng tw 08/2026 c6 hiéu lwc tir ngay 15/5/2026. Diéu nay ddo nguoc
mot phan quy dinh ci chat ché hon c6 hiéu lwc tir ngay 1/1/2026, theo d6 100% tién
g Kho bac bi loai khdi co' s& tién guri.

Céac NHTM c6 vén nha nwéc sé dwere hwéng i nhiéu nhat. Ching téi nhan thay
didu chinh nay hé tro' thanh khodn tam thdi cho hé thédng ngan hang trong khi théng
tw quan ly thanh khoan méi theo tiéu chuan Basel lll van dang dwoc thao luan. Cac
NHTM cé vbn nha nwéc dwoc huwéng loi trc tiép do tién giri KBNN chi yéu dwoc
gl tai cac ngan hang nay. Dya trén sb liéu cudi Q1/2026, ching téi wéc tinh diéu
chinh nay sé cong thém khoang 111 nghin ty ddng vao co sé tién glri cia 3 NHTM c6
vbn nha nwéc trong pham vi phan tich, twong dwong 1,3% tién gtvi ctia BID, 1,5% cla
CTG va 1,8% cua VCB.

Tac dong & cap do hé théng kha khiém ton. O cép do toan hé théng, tac dong co
vé khiém tén, chi khoang 0,7% tdng tién glri theo wéc tinh ctia chung téi. Do d6, mac
du Théng tw 08 mang lai hé tro ngan han nhwng khéng thay déi dinh hwéng chung vé
tang cwdng quan ly thanh khodn va gidm phu thudc vao hé tre ngudn vén tam thoi.
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Dién bién va xu hwéng ctia nganh

KQKD Q1/2026 kha té6t nhwng thap hon so véi dw bao clia chung téi cht yéu do ty
I& NIM thap hon dw bao. Ty I& NIM gidm binh quan 22 diém co ban so vé&i quy trwéc
va gidm 11 diém co ban so véi cung ky xudng 3,06%, mirc thap nhét trong nhiéu
nam, khi thanh khoan cang thang kéo dai khién chi phi huy déng cao hon dy bao
trong khi lgi suét tai san tang cham. Cac NHTM c6 vén nha nwéc la diém sang hiém
hoi v&i hai ngan hang ghi nhan NIM mé rong. Chét lwong tai san téng thé nhin chung
duwoc kiém soat tét, ty 1& no' x4u tang nhe va chwa c6 dau hiéu xau di dang ké&. Tuy
nhién, rdi ro van hién hibu do |4i suét cho vay ting 1&n, bt 6n vi mé va dém dw phong
thu hep.

Tong LNTT Q1/2026 tang 18% so v&i cung ky nhwng NIM la
nguyén nhan khien két qua thap hon ky vong

Tang trwéng LNTT kha cao nhwng thap hon ky vong. Téng LNTT téng 18,4% so
vGi cung ky trong Q1/2026, hoan thanh 22% dw bao ca nam 2026 cua chung t6i. Ca
téng thu nhap hoat dong va chi phi déu thap hon dy bao, phan anh ty 1€ NIM va kinh
doanh nguon von thap hon dy bao, cling nhw chi phi hoat ddng duoc kiem soat chat
ché hon gia dinh trwéc d6 cla chung toi.
Hau hét cac ngan hang khéng hoan thanh dw bao Q1 do ty 1& NIM yéu. KQKD
Q1/2026 cla 11 trong 14 NHTM trong pham vi phan tich clia ching t6i thap hon dw
bao, hai ngan hang sat ky vong va mét ngan hang vuot ky vong. LPB, STB va TPB la
nhirng trwd'ng hop gay that vong nhat. Ty 1&é NIM thap la tinh trang chung véi ngoai 1&
hiém hoi & CTG va VCB - déu ghi nhan NIM cai thién so v&i quy trude.

Biéu d6 12: Téng LNTT, cac NHTM trong pham vi phan tich ctia HSC

Téng LNTT tang manh 18,4% nhung van th&p hon mét chit so véi dw bao clia ching toi

Nghin ty déng LNTT —+— So v&i cung ky (cot phai)
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Nguén: Céc ngén hang, HSC

Bang 13: Téng KQKD clia cac NHTM trong pham vi phan tich cia HSC
DPoéng luc ting trwdng loi nhuan dén tir thu nhap 1ai thuan & 1ai thuan HD dich vu tich cwe, cling véi kiém soat chi phi HD chét ché.

Tuy nhién, ca tdng thu nhap hoat ddng va chi phi déu thdp hon so vé&i ky vong ban dau ciia chiing toi
mumnﬁ % 2026 HSCF ci

Thu nhap lai thuan 112,161 132,637 18.3% -2.4% 22.2%
Thu nhap ngoai lai 30,174 34,036 12.8% 27.7% 21.8%
Lai thuan HB dich vy 13,185 18,242 38.4% 2.7% 25.2%
Lai thudn HDKD ngoai héi 6,356 5,365 -15.6% 34.6% 19.3%
Lai tw doanh 2,351 285 -87.9% -92.3% 3.1%
Thu nhap khac 7,946 9,611 21.0% -52.7% 21.9%
Thu nhéap t&» gép vdn, mua cb phan 336 534 58.9% -60.6% 18.8%
Téng thu nhap HD 142,335 166,673 17.1% -8.9% 22.1%
Chi phi HB (44,524) (49,075) 10.2% -17.3% 21.8%
Loi nhuan trwéce trich l1ap dw phong 97,811 117,598 20.2% -4.9% 22.2%
Chi phi dy phong (28,222) (35,235) 24.8% 4.6% 22.6%
LNTT 69,589 82,363 18.4% -8.4% 22.0%
Loi nhuan thuan 55,311 64,923 17.4% -8.1% 22.0%

Nguén: Céc ngén hang, HSC
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Bang 14: KQKD cua cac NHTM trong pham vi phan tich ciia HSC
Phan I&n cac ngan hang ghi nhan ty 1& NIM thap hon ky vong, tir d6 tao ap lwc 1&n loi nhuan

Nhan dinh cua HSC

Q1/26(So vé&i cung ky So véi quy truéc
ACB 5,368 16.8% 54.8% 22.9%
BID 8,572 15.6% —3.'?.4% 22.1%|Nhin chung sat véi dw bao, Ia quy thudrng ghi nhan KQKD thép do yéu té mua vu

Loi nhuan nhin chung sat véi dw bao. NIM thap hon dy kién duoc bu dép nhd thu nhap phi vuot ky vong va
chi phi HD dwoc kiém soat chat ché hon

Thap hon dw bao mdt chit do chi phi dw phong cao hon du kién, bat chap viéc tdng thu nhap HD vurot ky

CTG 11,139 63.3% —1@.9% 21.2% . A
i vong nho' NIM cai thién
HDB 6,107 14.0% -l‘§. 7% 22.4%|Thép hon mdt chut so v&i dy bao. Ca téng thu nhap HB va chi phi déu thap hon dw kién
LPB 2,826 -11.0% -39.3% 18.3%| Thap hon dang ké so v&i dw bao do NIM thdp hon du kién
MBB 9,628 14.8% —1:?.5% 22.9%|Thap hon mdt chit so v&i ky vong do NIM va thu nhap tir kinh doanh ngudn von thap hon du kién

Théap hon ky vong do khdng ghi nhan khoan thu nhap khong thwéng xuyén. Xu huéng clia céc chi tiéu cot 16i

MSB 1,890 15.9% 17.7% 23.8%| " ,
| sat voi dy bao
ocB 1,224 37.0% 28.1% 21.0%| Thép hon mdt chut so v&i ky vong do NIM va thu nhap phi thap hon dy kién
STB 2,106 -42.7% -162:. 7% 20.7%| Thap hon mét chit so v&i dw bao do NIM khong dat ky vong
TCB 8,870 22.6% -$.1% 22.5%|Thép hon mdt chut so véi dy bao do NIM khéng dat ky vong
TPB 2,106 -0.1% -3\'?.8% 20.9%| Thap hon médt chit so v&i duw bao do NIM khong dat ky vong va chi phi hoat déng cao hon du kién

VCB 11.803 8.7% é‘W 23.0% Thép hon mét chut so véi ky vong do chi phi dw phong cao hon dw kién, méc du téng thu nhap HD va két
' e T " ®|qua HPKD cbt 16i van duy tri tich cuc

VIB 2803 15.8% 3 $ 29 Loi nhuan vuot ky vong nhd' khodn thu nhap phi khéng thuwdng xuyén, trong khi cac chi tiéu cét I6i, bao gém
' e el tang trwdng tin dung va NIM, déu thip hon dy kién

1 Thap hon dw bao mét chit do &p Iy NIM. Tuy nhién van dang di ding hwéng dé hoan thanh dy bao ca
0, i 0, 0,
vPB 7,921 57.9% 22'?’.6/; 20.0% ném 2026 clia ching toi

Téng 89,902 18.4% 18.4% 22.0%|Thap hon dw bao mét chit

Nguén: Céc ngén hang, HSC

Tin dung doanh nghiép va BDS dan dat tang trwéng tin dung

Nhu cau tin dung van tich cwe. Tang trwédng tin dung toan hé théng dat 4,42% ké
tr ddu nam tinh dén cudi thang 4, thAp hon mét chat so véi ndm 2025 nhwng nhin
chung phu hop véi xu hwéng quéa khiv. Hau hét cac ngan hang da s dung hét han
murc tang trwdng tin dung Q1, cho thay nhu cAu tin dung van tich cwe. Tuy nhién, nhu
cau khac nhau gitra cac nganh va phan khuc, va ap lwc chinh da chuyén dich sang
phia ngudn vén khi mét sé ngan hang khong du kha ndng huy déng dé hé tro' tang
trwdng.

Tin dung phan khic khach hang doanh nghiép va linh vwc BDPS dan déat tang
trwéng. Co cu theo phan khuc, cho vay khach hang doanh nghiép tiép tuc vwot tin
dung ban Ié, trong khi cho vay DNNVV van kém tich cwe. Co cau theo nganh, cho vay
lién quan dén linh vwc BDS van tang manh, trong d6 linh virc BDS va xay dwng van
la dong luc tang trwdng chinh tai nhiéu ngan hang. Dua trén sb liéu nganh gan nhéat
tinh dén cudi thang 2, tin dung Iinh viwc BDS tang 3,49% ké tir dau ndm, cao hon ting
trwdng tin dung toan hé théng (1,4%).

Ty trong cho vay linh vwc BDS giai thich sw phan héa tang trwéng. Trong pham
vi phan tich, cac ngan hang cé ty trong cho vay linh viec BDS I&n hon va khau vj rui
ro cao hon ghi nhan ting trwdng tin dung manh hon. M&c du NHNN da yéu cau tbc
dd tang trwdng tin dung BDS khong dwoc vuot tbe dd tang trwdng tin dung téng thé,
nhwng mirc tran nay khéng ap dung cho 4 ngan hang tham gia hé tro cac ngan hang
"0 ddng". Piéu nay c6 thé giai thich mdt phan nguyén nhan tin dung lién quan dén linh
vic BDS van téng trwdng nhanh hon so véi tang truwdng tin dung toan hé théng.
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Biéu db 15: Tang trwdng tin dung so v&i dau ndm, nganh Ngan hang Viét Nam
Tang trwdng tin dung dat 4,42% vao cudi thang 4, thAp hon mét chut so v&i ndm 2025 nhuwng sat véi xu hwéng téng trwéng binh

quén 10 nam
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Biéu dd 16: Tang trwéng tin dung cdp cho BPS so véi ting
trwéng téng tin dung ké tir diu nam, Viét Nam

Tin dung cép cho cac doanh nghiép phat trién BDS tang nhanh
hon mic ting trwdng toan hé thdng...

Nguén: NHNN, HSC

Biéu dd 17: Tin dung cap cho BDS / tdng dw no tin dung, Viét
Nam
...Tuy nhién, da tang trwdng da cham lai

m Doanh nghiép phat trién BDS = Téng dw no tin dung
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Ngudn: NHNN, Bé Xay dung, HSC

Biéu dd 18: Tang trwéng tin dung cta ngan hang me so v&i
dau nam, cac NHTM trong pham vi phan tich cia HSC

Phan I&n cac ngan hang da st dung hét han murc tin dung Q1

Ngudn: NHNN, Bé Xay dung, HSC

Biéu d6 19: Tang trwéng tin dung hop nhét caa cac ngan
hang so v&i dau nam, cac NHTM trong pham vi phan tich caa
HSC

VPB, HDB va VCB dan diu vé tang trwédng tang trwéng tin dung

Thwe t&, ngan hang me - Han mtc
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Ghi chu: Han mirc tin dung theo quy khéng ép dung dbi véi VCB, MBB, VPB va
HDB.
Nguén: Céc ngén hang, HSC
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Ty Ié NIM thu hep do ap Iwc chi phi huy dong

Chi phi huy déng gia tang khién NIM thu hep. Ty & NIM gidm binh quan 22 diém
co ban so v&i quy trwdc va gidm 11 didm co ban so véi cung ky xubng 3,06%, mirc
thap nhét trong nhiéu nam. Chi phi huy déng tang manh 30 diém co ban so v&i quy
trwéc va tang 53 diém co ban so véi cuing ky trwéc ap lwc 1ai suat tién gl lién tuc gia
tang. Ngoai ra, ty I& tién gtri khong ky han cltia hau hét cac NHTM trong pham vi phan
tich da sut giam trong Q1/2026 do khach hang chuyén sang cac san pham cé loi suét
cao hon, tr d6 cang lam gia tang ap lwc 1&n chi phi huy déng. Trong khi d6, loi suét
tai san tdng cham hon, tdng 7 diém co ban so v&i quy trwdc va tang 40 diém co ban
so v&i cung ky, mot phan phan anh chénh léch vé thdi diém diéu chinh 14i suét gitra
tai san va no.

Bién dong loi suat khac nhau giira ngan hang khién ap lwc gia tang. Ty 1&é NIM
cla hau hét cac ngan hang da sut gidm, trong do thu hep manh nhét tai HDB, LPB va
BID. Tuy nhién, diéu nay phan anh dién bién loi sut tai san khac nhau gitra ngan
hang thay vi chi do chi phi huy dong. Ty I& NIM va loi suét gop cta BID déu thu hep
manh so v&i quy trwde, co thé do mirc nén cao trong Q4/2025 khi ngan hang nay cé
thé da ghi nhan thu nhap ti thu hdi no' xu rat cao, cé thé tir khoan thu héi 1ai mét 1an
sau khi ng xau dwoc x@ ly.

Bién lgi nhuan cua cac NHTM cé vén nha nwéc cho thdy nhivng dau hiéu 6n
dinh ban dau. Cac NHTM c6 vén nha nwéc ghi nhan két qué vuot troi, trong d6 bién
lgi nhuén cua hai trén ba ngan hang nhém nay cai thién. Ngoai trir STB — NIM phuc
h0| S0 v&i quy trwde tlr mire nén thdp nhwng van gidm manh nhét so véi ciing ky trong
sb cac ngan hang trong pham vi phan tich — ty 1& NIM ctia CTG va VCB da cham day,
cai thién 1an lwvot 14 va 13 diém co ban so véi quy trudc. Sy phuc hdi nay dwoc thic
day nho loi suét tai san 6n dinh tré lai trong khi phan gia tang cla chi phi huy déng
duwoc kiém soat tét hon nh loi thé huy dong tién giri. Day la tin hiéu tich cuwc cho thay
cac NHTM c¢6 vbn nha nuéc da cé thé nang l1ai sut cho vay thay vi canh tranh gay
gét nhw trong cac giai doan truéec.

Biéu d6 20: Téng thu nhap lai thuan, cac NHTM trong pham vi phan tich cia HSC
Thu nhap lai thuan tang tich cwc nhé ting trwdng tin dung manh mé vao cubi ndm 2025, tir d6 gitp mé réng quy moé tai san sinh lai

cho Q1/2026

Nghin ty dong Thu nhap lai thuan —o— S0 Vv&i cing ky (cot phai)

150 - - 50%

120 - - 40%
90 - - 30%
60 - - 20%
30 - N - 10%
0 ~" ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ 0%

-30 - - -10%

Q1/21 Q3/21 Q1/22 Q3/22 Q1/23 Q3/23 Q1/24 Q3/24 Q1/25 Q3/25 Q1/26
Ngudn: Céc ngan hang, HSC

Biéu d6 21: Co cau ty Ié NIM theo quy, cac NHTM trong pham vi phan tich ctia HSC
Trong Q1, ty 1& NIM gidm 22 didm co ban so véi quy trwée xubng con 3,06%, phan anh ap lwc I6n tir chi phi huy déng trong khi viéc
dinh gié lai tai san dién ra cham hon

1Ty I&é NIM (cot phai) —a— Loi suat gop e=¢== Chi phi huy dong

9% | 4.5%
8% -

4.0%
7% - I——I\*;F**,./f\'\-\-&_._.\.__‘_./._. '
6% 3.5%

-
5% 3.0%
4% - X rd N — o ettt
39 g ¢ ¢ N > $ P v v v v e 2.5%
2% 2.0%
Q1/21 Q3/21 Q1/22 Q3/22 Q1/23 Q3/23 Q1/24 Q3/24 Q1/25 Q3/25 Q1/26

Nguén: Céc ngén hang, HSC
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Bang 22: So sanh ty Ié NIM, cac NHTM trong pham vi phan tich cia HSC
Ty & NIM ctia HDB va LPB gidm manh nhét. Chi c6 3/14 ngan hang (2 NHTM c6 vén Nha nwéc) ghi nhan NIM cai thién, 1an lwot 1a
STB, CTG va VCB

- Ty 16 NIM £ WL SO VOl ) i suét gop So voi SO VOl chi phi huy dong S WEL SOV

quy trwéc quy trwéc quy trwéc cung ky
_ % diém co ban diém co ban % diém coban diém co ban % diém co ban diém co ban

STB 2.8% 29 -104.0 7.0% -62.9 4.5% 18.3 51.6
7

1956

cTG 2.8% 1 6.0% 3.4% 16.4 33.6
VCB 2.9% 18lo 2& 5.2% 275 25.2
MSB 3.3% o 3.4 7.0% 4.0% 28.3 45.7
ACB 2.8% 1 {15 6.9% 4.5% 37.8 89.5
VvIB 2.9% 7.0 -14.0 7.6% 5.1% 40.0 83.4
Téng 3.1% -2#2.3 -10.9 6.7% 4.0% 30.2 53.4
ocB 2.9% 26.0 241 7.6% 5.2% 48.7 73.5
VBB 3.8% 26.0 390 7.4% 4.0% 37.0 76.5
TPB 2.9% 34.3 74.1 7.9% 5.1% 18.7 126.8
ves  NSER -35.2 -45. 1 [IN00% 5.4% 332 %0.2
TCB 3.7% -5%1.2 -11.9 7.7% 4.2% 64.7 88.2
BID 2.0% -544.4 -11.4 5.4% 3.5% 18.8 21.8
LPB 2.7% -7%1 3 16 7.4% 5.2% 19.3 53.3
HDB 3.9% -118.6 =85.1 9.1% 5.4% 56.2 50.9

Nguén: Céc ngén hang, HSC

Biéu db 23: Ty lé CASA, téng cac NHTM trong pham vi phan tich ctia HSC
Ty lé CASA giam 1 didm phan tram xudng con 23% trong Q1/2026 — so v&i binh quan 8 thang qua la khodng 24% - gay &p lwc lén
chi phi huy déng

28% -
26% -
24% -
22% -
20%
18% -
16% -
14% -
12% -
10%

Q1/19 Q3/19 Q1/20 Q3/20 Q1/21 Q321 Q1/22 Q322 Q1/23 Q3/23 Q1/24 Q3/24 Q125 Q3I/25 Q1/26

Nguén: Céc ngén hang, HSC

Biéu db 24: So sanh ty 1&é CASA trong 4 quy vira qua, cac NHTM trong pham vi phan tich ctia HSC
VCB, MBB va TCB van duy tri vi thé dan dau

Q2/25 Q3/25 Q4/25 mQ1/26

45%

40%

35% -

30% -

25% -

20% -

15%

10% -

| 1 a
0% ‘ . \ \ \ \

VCB MBB TCB MSB CTG Tong ACB BID TPB STB VIB VPB oCB HDB LPB

Nguén: Céc ngén hang, HSC
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Biéu do 25: Hé sé LDR thuan, cac NHTM trong pham vi phan  Biéu dd 26: Hé s6 LDR diéu chinh, cac NHTM trong pham vi

tich cua HSC phan tich cia HSC
Ty |& LDR thuan ctia phan I&n cac ngan hang tang Hé sb LDR diéu chinh ciing twong tw
Q4/25 +Q1/26 Q4125 +Q1/26
160% - 140% -
* 130% - *
140% - 120% 1
. 110% - R
oo 100% - ’,,,.00”’
120% - o * 00% = ¥
ot
* 80% -
100% | o . 2 70% 1
60% -
50% -
80% T T T 40% T T T _——
Q? Q) C‘J 0 RO LRV R
RIRS /\‘2’ € P Q\g L WP PRSP Qggb & «QQ db & K <z}o O ,\O\\d‘b«c}% L
Ghi chu: Ty 16 LDR thuan = Cho vay KH / Tién gt KH. Ghi cht: LDR diéu chinh = Cho vay KH & TPDN / Tién gt KH & gidy to c6 gia.
Ngubn: Céac ngén hang, HSC Nguén: Céc ngén hang, HSC

Chat lwong tai san trong tAm kiém soat miac du no’ xau gia ting
mang tinh th&i diém

N¢ xau tang lén theo chu ky nhwng van trong tdm kiém soat. Ty & no' x4u binh
quan tang 22 didm co ban so véi quy trwdc 1én 1,91%, trong khi ty 1& ng' xAu mai hinh
thanh ciing tang nhe so voi quy trdc 1én 1,47% nhung vén thap hon dang ké so voi
Q1/2025 (2,44%). No' xéu gia ting trong Q1 mang tinh chu ky trong nhirng nam gan
day. Nhin chung, chét lwong tai sén tbng thé van & mirc c6 thé kiém soat, khong cé
d4u hiéu x4u di dang lo ngai.

Dém dw phong thu hep. Chi phi tin dung tang nhe Ién 1,14%, so v&i me binh quan
hang quy trong nam 2025 la 1,11%. Tuy nhién, diéu nay chi dwoc ghi nhan & moét s
ngan hang bao gébm CTG, VCB, LPB, STB va VIB, trong khi hau hét cac ngan hang
chwa day manh trich 1ap dw phong dé duy tri lgi nhuan. Chi phi tin dung van thap hon
ty 1& no x4u ma&i hinh thanh khién dém dy phong tiép tuc gidm xubng 85%, thap hon
mot chut so véi trwde COVID-19.

Biéu d6 27: Ty I&é ng’ xau va ng nhém 2, cac NHTM trong pham vi phan tich ctia HSC
Ty & no x4u tdng nhe so véi quy trwdc nhwng van & mirc dwoc kiém soat

Nghin ty dong No x4u No nhom 2 e=mi==TY I& Ng X4u (cOt phdi)  ==m==Ty I& No X4u + Ng NhAM 2 (coOt phai)
450 - T 5%
400 - 5%
350 - 5 3 4%
20% 49,

300

Y
250 | o
| 1.91% 97
200 o
150 - - 2%
100 F 1%
50 1 1%
T T T T T T T T T T T T T T T T T T T T T T T T T T 0%

Q1/19 Q3/19 Q1/20 Q3/20 Q1/21 Q3/21 Q1/22 Q3/22 Q1/23 Q3/23 Q1/24 Q3/24 Q1/25 QI/25

Ghi chd: Chung t6i dwa phén trai phiéu VAMC rong vao phan no xau.
Ngubn: Céc ngan hang, HSC
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Biéu d6 28: B6 dém dw phong, cac NHTM trong pham vi phan  Biéu dé 29: Chi phi tin dung, cac NHTM trong pham vi phan

tich caa HSC tich caa HSC
Ty 1€ LLR gidm nhe trong Q1/2026... ...do no xau ma&i hinh thanh tang nhanh hon chi phi tin dung trong
quy
Nghin B& dém dw phong —o— Chi phi tin dung theo quy
ty dong —o—TY 18 LLR (cot phai) . == TY 1& hinh thanh ng' x4u theo quy
250 | - 200%  30% |
- 180% 2.5%
200 - - 160% 2.0%
- 140% .
150 - - 120% 1.5%
- 100% 1.0%
100 - - 80% 0.5%
[ 60% 0.0%
50 - 40% 0.5%
- 20% -0.5%
O T T T T T T T T T T T T T T T T T T T T T T T T T T T T O% -1-0% -
Q1/19 Q1/20 Q1/21 Q1/22 Q1/23 Q1/24 Q1/25 Q1/26 Q4/19 Q3/20 Q2/21 Q1/22 Q4/22 Q3/23 Q2/24 Q1/25 Q4/25
Nguén: Céac ngan hang, HSC Ngudn: Céc ngén hang, HSC

Biéu d6 30: Ty lé no xau (bao gom trai phiéu VAMC) va no nhém 2, cac NHTM trong pham vi phan tich ctia HSC
VCB, ACB va TCB co6 ty |1é ng Xau...

mTylé no xau Ty 1& ng nhém 2
10%

8%

0.9%

6%
1.9%

4%

1.1% 1.3%

2%

0%

VCB ACB TCB CTG MBB LPB BID Téng MSB TPB HDB VIB OoCB VPB STB

Nguén: Cac ngén hang, HSC

Biéu d6 31: So sanh no xdu m&i hinh thanh (bao gdm trai phiéu VAMC), cac NHTM trong pham vi phan tich ctia HSC
... va ng x&u méi hinh thanh thap nhét, trong khi VPB va STB la nhitng ngan hang ghi nhan mirc cao nhét. Phan I6n cac ngan hang
c6 déu ghi nhan no xau moi hinh thanh tdng manh trong Q1, giong v&i xu hwéng trong qua kh

2023 2024 =2025 mQ1/2026
6% 7

5%
4%
3%
2% -

" I I aad i [
0% | I | | | | | | | | I | = n .
STB TPB HDB ocB VIB MBB BID G MSB LP

VPB Téng CT B TCB ACB VCB

Nguén: Cac ngén hang, HSC

Thu nhap phi tang trwéng tich cwec nhwng phan héa

Lai thudn HD dich vu la diém sang. Tdng lai thun HD dich vu tdng manh 38,4% so
v6i cling ky trong Q1/2026, gitp nang cao déng gép lai thuan HD dich vy vao téng thu
nhap hoat dong va hiéu qua thu phi — xac dinh dwa trén ty 1€ 1ai thuan HP dich vu trén
tdng tai san binh quan - tr mirc nén thap trwdc d6. Xu hwéng rong hon tai cac ngan
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hang la m& roéng hé sinh thai dich vu tai chinh, trong d6 nhiéu ngan hang lay lai da
tang trwdng thu nhap phi thong qua cac CTCK va cong ty bao hiém tryc thudc.

Phi thanh toan va hoa héng bancassurance hé tro' sw phuc hdi cta téng thu
nhap phi. Phi thanh toan ciing tré thanh mot déng Iwc chinh, phuc hdi sau nhiéu nam
kém tich cwe do chinh sach mién phi. Hoa héng bancassurance phuc héi nhe & mét
s6 ngan hang. Trong khi d6, cac loai phi khac - c6 thé lién quan dén hoat déng cap
tin dung - cling déng gép dang ké vao da phuc hdi.

Thu nhap phi phuc héi tap trung & mét sé ngan hang nhat dinh. VIB, VPB va TCB
ghi nhan tang trwdng I&i thudn HD dich vu manh nhét trong Q1/2026, tang lan lwot
427%, 77% va 72% so v&i cung ky. Trong do, tang trwdng dot bién cta VIB cha yéu
nh& mét khoan phi co tinh chat mét lan quy mé 1én. Trong khi d6, TCB va VPB hwéng
loi ttr sw phuc hdi phi bao hiém, cing véi phi lién quan dén tin dung gia téng, bao
gbm phi LC va phi cam két cép tin dung.

Lai thuan HD dich vu giap bu dap ap lwc Ién thu nhap lai thuan. Thu nhap phi
nhin chung sat v&i ky vong clia ching téi. Ching téi tin rang cac ngan hang sé tap
trung day manh thu nhap ngoai 1ai, v&i 13i thuan HD dich vu 1a tru cot chinh, dé bu dap
ap luc lén thu nhap lai thuan do han mirc tang trwdng tin dung bi siét va dw dia mé
rong NIM han ché.

Biéu d6 32: Téng lai thuan HD dich vu, cac NHTM trong pham vi phan tich cia HSC
Lai thuan HD dich vu phuc hdi dang ké&, dan dét b&i cac ngan hang ‘universal bank’ véi hé sinh thai dich vu tai chinh phat trién

Nghin ty dong Lai thuan HD dich vu —— So v6i cung ky (cot phai)
20 - 70%
- 60%
15 - - 50%
. - 40%
- 30%
5 - 20%
- 10%
0 y T - 0%
. - -10%
- -20%
10 -30%

Q1/21 Q3/21 Q1/22 Q3/22 Q1/23 Q3/23 Q1/24 Q3/24 Q1/25 Q3/25 Q1/26

Nguén: Céc ngan hang, HSC

Biéu dd 33: L&i thuan HD dich vu / tai san binh quan, cac Biéu dd 34: L&i thudn HD dich vu / tdng thu nhap HD & tai san

NHTM trong pham vi phén tich caa HSC ) ) binh quén, cac NHTM trong pham vi phén tich caa HSC
Thu nhap HD dich vu cét 16i cia TCB va VPB céi thién tot nhat, T}’/ 1& lai thu?n HD dich vu / t6ng thu nhap HD va hiéu qua thu phi
cht yéu nho phi bdo hiém va phi lién quan dén HD tin dung déu phuc hai tir day

Lai thudn HD dich vu / Téng thu nhap HD

Q1/26 + Binh quén 2025 = Binh quén Q4/19-Q4/25

1.29% - e | 8 thudn HD dich vy / tdng tai san (cot phai)
| 16.0% 0.70%
1.0% -
‘g 15.0% 0.60%
m 14.0%
08% 1@ | 13.0% 0.50%
0.6% 1 sl e m HEm ﬁgz’ 0.40%
. [ ] ] .U%
. @ H g 0.30%
0.4% - Tl * . | 10.0% :
* *m g 9.0% 0.20%
* o 8.0%
0.2% - 7 o,
* 7.0% 0.10%
0.0% -—.——— —— — — — — — — — —— — = 6.0% 0.00%
RARPLRRP OP L P RO LD SRR AR IR R UV
RO L FEE SN L FdFdFFIFdIFFFTIdF
Nguén: Céc ngén hang, HSC Nguén: Céc ngén hang, HSC
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Diéu chinh dw bao

Ha dy bao phan anh tang trwdng & NIM thu hep. Chung téi ha dy bao giai doan
2026-2028 dé& phan anh tang trwéng tin dung cham lai va ap lwc 1én NIM gia ting
trong béi canh chi phi huy déng van & murc cao va ty 1é tién gl khdng ky han tiép
tuc giam. Cac ngan hang ciing c6 it dw dia d& chuyén hoan toan phan chi phi huy
dong gia tang sang khach hang vay do dinh huéng tir Chinh pha va NHNN vé viéc
duy tri 14i suat cho vay hop ly. Chét lwong tai san van 1a diém chinh can theo déi khi
i suét cho vay téng I&n, thanh khodn thij truéng BDS cham lai va bat n vi mé anh
hwéng dén kha ndng thanh toan no. Trong méi trwdng nay, ching téi wa thich cac
ngan hang cé loi thé huy dong tét hon, tién gtvi khong ky han én dinh, hé sinh thai
toan dién va ty trong cho vay BDS thdp hon. Nhin chung, cac ngan hang cé thé sé
that ch&t chi phi hoat déng va quan ly trich 1ap dw phong cha déng hon dé bu dap
tang truéng doanh thu giam téc.

Ap lwc NIM rd nét tir phia ngudn von

Ap lwc phia ngudn vén van la rai ro chinh. Ty I& NIM thap hon du béo trong
Q1/2026 va chung tdi nhan thay rdi ro ngay cang gia tdng. Ap lwc chi phi huy déng
van hién hivu khi 13i suét tién glri da tang dang ké tir day, trong khi ty |& tién gri khong
ky han tiép tuc thu hep trong méi trwéng 13i suat cao. Diéu nay cho thay chi phi huy
dong cla cac ngan hang cé thé van chiu ap lwc trong nhirng quy téi, dac biét la khi
canh tranh tién gvi van gay gat.

Kha nang chuyén phan chi phi gia ting sang loi suét tai san bi han ché. V& phia
loi suét tai san, cac ngan hang khéng cé nhiéu dw dia d& chuy&n hoan toan phan gia
tang cta chi phi huy déng sang khach hang vay. Chinh phi va NHNN d& nhiéu lan
kéu goi cac ngan hang duy tri lai suét cho vay & mirc hop ly dé hd tro hoat dong kinh
doanh va tang trwdng kinh t&. Cac NHTM c6 vén nha nuéc - véi vai trd 1a canh tay
ndi dai ctia NHNN trong viéc thwe thi chinh sach tién té - c6 thé sé tuan tha dinh hwéng
nay chat ché hon.

Rui ro giam NIM cao hon dbi véi cac ngan hang cé nén tang huy dong yéu hon.
Do d6, chung t6i nhan thay rdi ro giam NIM tang lén, d&c biét la cac ngan hang co tién
g khong ky han thdp hon, do nhay chi phi huy ddng Ién hon hoéc ty trong cho vay
theo dinh hwéng chinh sach cao hon. Dwa trén sb liéu qué khir, ty 1€ NIM cé xu hwéng
chiu ap lwc khi l3i suat tién gt tdng 1én trong khi lai suat cho vay dwoc diéu hanh &
murc hop ly. Do d6, ching t6i ha twong tng gid dinh ty 1& NIM.

Biéu dd 35: Chi phi huy dong va ldi suat tién gvi niém yét ky Biéu do 36: Ty lé CASA va lai suat tién gvi niem yét ky han

han 12 thang, nhém NHTM trong pham vi phan tich cua HSC 12 thang, nhém NHTM trong pham vi phan tich ctiia HSC

Chi phi huy dong thwong co do trée khoang 1 quy so va&i lai suat Ty Ié CASA cé xu hwéng gidm khi lai suat tang

tién guvi
Chi phi huy dong (cot phdi) emm==Nhém NHTM quéc doanh Ty 1& CASA (cot phai) === Nh6m NHTM quéc doanh
e NNOM NHTM tw nhan e===Nhom NHTM tw nhan
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P IS oSO Yo YrOaYo oY oYs crooddagaagdagdagaaaad
leRefefcRecReReReReRcRcReReReReReRcReReReXeXe) 5835853583 583383583583 5
Nguén: Céac ngén hang, HSC Nguén: Céc ngén hang, HSC
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Chat lwong tai san ciing 1a mét diém quan trong can theo doi

Lai suéat gia tang cé thé gay ap lwc lén chat lwong tai san. Xu hwéng téng cla lai
suét nhin chung khong thuan loi cho nganh Ngan hang. Trong qua khir, cac giai doan
i suat ting manh — bat ké do that chat tién té hay cac cu soc bén ngoai - thwong dan
dén cac chu ky hinh thanh no xAu méi. Lai suét cho vay hién dang ting t&r m&rc nén
thap trong giai doan 2024-2025 va dang tién sat mic triedc COVID. Vi du, ké tr dau
nam, |4 suat wu dai nhirng ndm dau cho vay mua nha tai cac NHTM tw nhan d3 ting
lén khoang 9-10%, tuy theo thdi gian wu dai, trong khi 14i suét tha ndi hién dao dong
trong khoang 12-16% va chwa cho thdy dau hiéu gidm xubng, twong dwong tang
khoang 200-300 diém co ban so véi ciing ky. Theo d6, ca thanh khoan thi trwéng BBS
va gia nha déu dang cho thay dau hiéu giam xudng.

Rui ro vi mé c6 thé lam gia tang ap lwc thanh toan ng. RUi ro vi mé téng the co
thé gia tang ap lwc l1én kha nang thanh toan ng cta khach hang vay, bao gém gia
nhién liéu tang cao va logistics gian doan do cang thang dia chinh tri kéo dai. Tuy
nhién, cac cugc dam phan dang dien ra cho thay nhirng dau hiéu ha nhiét ban dau,
c6 thé gitp gidm thiéu nhirng rdi ro nay.
Rui ro trong kich ban co’ s& van c6 thé kiém soat. Theo kich ban co s&, ching toi
dé phan anh nhiing rdi ro nay & mirc vira phai va co thé kiém soat, dya trén ky vong
vé mot méi treong vi mé oOn dinh. Tuy nhién, néu diéu kién vi mo bat ngo xau di - bao
gom khung hoang tai chinh, cd soc dau mé hodc cac cu soc bén ngoai khac — cd thé
la rdi ro doi v&i dy bao clia ching toi.

Biéu d6 37: Lai suat cho vay va no qua han, cac NHTM trong pham vi phan tich cia HSC

L&i suat tdng, dac biét 1a khi tdng manh, lam gia tang rii ro dbi véi chat lwong cac khoan vay

N’ qua han (c6t phai) mmmm No' x4u + VAMC rong (cot phai) Lai sut cho vay binh quan

11.0% 5.0%
4.5%

0.0% 3.5%
3.0%

8.0% 2.5%
. 2.0%
7.0% 1.5%
0.5%

0.0%

5.0%
O 9D 9O 9O O O N AN AN VY D ™ A A AN <
0,\\'\0,»'\ o bx\ “lzng,b\ q)q’ ,,_,)\’lzo&'lz \\“lz (19/ ,&'lz b\\q' \‘lzqflz \ bp' ,\\“lz ,ﬁ‘b ,b\'lz b\\q' ‘L(.b \Obglz \

Nguén: Céc ngan hang, HSC

Biéu dd 38: Lii suat cho vay & thu nhap tir thu héi no xau, Biéu dd 39: Chi phi tin dung, cac NHTM trong pham vi phan

cac NHTM trong pham vi phén tich cia HSC tich cua HSC
Lai suat cho vay tang khién viéc thu hoi ng xau tré nén kho khan  ...gay ap lyc [én kha nang sinh |&i
hon...
Thu nhap tir thu hdi ng x4u / Tdng dw ng cho vay binh quan (cot —— Chi phi tin dung
phai) o ——— Chi phi tin dung - thu nhap t thu hdi no' xéu
e | 3i suat cho vay binh quan 5% -
0.8% T 1%
o
0'70A) | - 10% 2.0% -
0.6%
0.5% - - 9% 1.5% -
0.4% -
0.3% 8% 1.0% -
o
0.2% -
0.1% - 0.5% -
00% —1— —1— —1— == == == ——— = == —— —| 8%
T T TANNNNOOOOOSTT IO LWLW©
VNANNNNNINNNANINANNAA 00% +—— T T T T T T
56635058358535883535385 Q1/21 Q4/21 Q3/22 Q2/23 Q1/24 Q4/24 Q3/25
Ngudn: Cac ngén hang, HSC Nguén: Céc ngén hang, HSC
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Ngan hang nao dang c6 vij thé tét hon?

Strc manh huy déng tao nén sw khac biét Mbi trwérng hoat dong hién tai - 13i suét
gia tang, thi trwdng BDS gidm téc va bat n vi md - ngay cang khé khan va doi hoi
céach tiép can chon loc hon. T d6, chung t6i wa thich cac ngan hang co lgi thé vé chi
phi huy déng v&i ndng lwe huy déong tién glvi tét va/hodc hé sinh thai toan dién gitp
duy tri tién g&ri khong ky han va én dinh ngudn vén. Ngoai ra, cac ngan hang cé ty
trong cho vay BPS thap hon c6 kha naéng chdng chiu tét hon trwdc ap lwc chat lwong
tai san. Cac NHTM c6 vén nha nuéc, cling véi MBB va ACB, phu hop nhét véi cac
tiéu chi nay.

Bang 40: Cac chi s hoat dong chinh, cac NHTM trong pham vi phan tich cia HSC

Nhom NHTM c6 vén Nha nwéc, ACB va VIB c6 ty trong cho vay BDS thap nhét

Nhém NHTM quéc doanh Nhém NHTM tw nhan
BD CIG VCB MBB VPB TCB ACB HDB LPB VIB TPB
Hé s6 CAR 10.3% 11.6% 14.3% 14.6% 12.3% 11.8% 12.0% 13.7% 12.5%
Ty 18 no xau 1.8% 1.0% 14% 36% 11% 1.0% 26% 18% 29% 18% 2.7%  4.3%
No' nhém 2 1.3%  1.1% 1.1% 07% 0.7% 26% 11%_ 25% 25% 1.3% 1.9%
Ty 18 LLR 86.9%| 167.2% 92.2% 52.8% 129.4% 114.0% 53.2% 50.0% 69.6%| 48.1% 68.4% 51.6% 53.0%
Ty trong cho vay BDS & xdy dung 8.8% 16.3%| 29.3% 14.0% 255% 152% 8.0% 19.9% 242% 27.9%
Hé s6 CIR 32.0%) 24.9% 32.5%| 24.9% 28.3% 32.0%]45:2% 26.0% 30.1% 31.6% 345% 37.1%
Chi phi HD / Téng dw no tin dung binh qua 12%  1.6%| 15% 1.7% 1.8% 1.6% 22% 17% 1.6%  1.9% 24% 1.9%
Ty 16 NIM 28%  29%| 3.8% 37% 2.8% 39% 27% 29% 2.9% 33% 2.9%
NIM - chi phi tin dung 18%  2.3%| 25% 2.3% 2.4% 19% 1.7% 22% 24% 2.0%

ROA 12 thang 1.0%  1.4%  15%| 2.0%0022% 1.7% 2 20% 14% 1.6% 1.6% 1.4%
ROE 12 thang 18.7% 224% 16.3%| 214% 16.7% 159% 17.7% 16.6% 18.4% 14.4% 12.8%
Tang truéng LNTT 15.6%068:8%  8.7%| 14. 226% 16.8% 14.0% -11.0% 158% -01% 15.9% 37.0%

Tang truéng tin dung 25%  18%  48%| 3. 36%  3.2% 80% 2.9%  11% 2.7% 38% 2.6%
Téng trwéng tién givi & gidy to cé gia 02% 03% 0.7% 20% 0.9% 20%_ 6.5%10=88% 0.6% 4.8%
Nguén: Céc ngén hang, HSC

Bang 41: Tang trwéng loi nhuan thuan, cac NHTM trong pham vi phan tich cia HSC
HDB, STB va VPB dwoc ky vong sé ghi nhan lgi nhuan thuan tang trwdng manh nhat trong nam 2026

| 202 2022 2023 2024 2025 | 2026F  2027F  2028F

ACB 25.0% 42.5% 17.2% 4.6% -6.9% 14.9% 18.8% 20.4% 18.0%
BID 51.1% 72.1% 18.2% 16.9% 19.0% 3.3% 12.9% 12.6% 9.5%
CTG 3.0% 19.1% 18.6% 27.4% 36.5% 18.4% 13.5% 14.5% 15.4%
HDB 42.5% 28.0% 30.0% 26.7% 29.5% 27.7% 25.2% 24.4% 25.7%
LPB 58.8% 52.5% 23.5% 74.5% 17.5% -0.4% 0.7% 20.1% 6.4%
MBB 53.7% 37.7% 18.3% 9.5% 18.3% 14.6% 19.9% 25.7% 20.0%
MSB 100.6% 14.4% 0.6% 18.8% 2.0% 12.7% 0.0% 12.9% 8.3%
ocCB 24.6% -20.3% -5.9% -3.9% 26.4% 11.5% 14.4% 14.1% 13.3%
STB 27.2% 47.8% 53.1% 30.7% -41.1% 24.3% 105.3% 32.7% 50.2%
TCB 46.5% 11.6% -10.7% 19.5% 17.5% 19.0% 19.7% 19.8% 19.5%
TPB 37.7% 29.6% -28.7% 36.0% 21.9% 7.1% 12.6% 15.4% 11.6%
VCB 18.8% 36.4% 10.5% 2.4% 4.0% 12.7% 16.5% 23.6% 17.5%
VIB 38.1% 32.1% 1.1% -15.9% 1.1% 13.7% 6.5% 12.9% 11.0%
VPB 12.6% 55.0% -45.1% 58.2% 52.0% 20.7% 27.0% 25.3% 24.3%
Téng 30.4% 33.5% 5.1% 17.5% 15.8% 14.6% 19.1% 20.5% 18.1%
Nhém NHTM ¢6 vén Nha nwéc 19.1% 39.2% 14.8% 13.3% 18.2% 11.8% 14.4% 17.3% 14.5%
Nhém NHTM tw nhan 37.6% 30.3% -0.6% 20.4% 14.2% 16.5% 22.1% 22.5% 20.3%

Nguén: Céc ngan hang, HSC

Ha dw bao do diéu chinh giam tang trwéng tin dung va NIM

Diéu chinh gidm dy bao lgi nhuan. Chung t6i ha dy bao lgi nhuan cho cac NHTM
trong pham vi phan tich, chd yéu phan anh gia dinh tang truéng tin dung thap hon va
NIM thu hep. Chung t6i ha gia dinh tang trwéng tin dung binh quan t& 18% xubng
15,5% cho ndm 2026 do dinh hwéng chinh sach chat ché hon va han ché vé huy
dong. Bang can ddi tang trwdng cham hon khong chi anh hwéng dén lgi nhuan nadm
2026 ma con lam gidm mdc nén loi nhuan ké tir nam 2027.

Cac ngan hang sé bu dap ap lwc nay thong qua kiém soat chi phi va dw phong. Dé bu
dap cho doanh thu tang trwedng cham lai, chung téi ky vong cac ngan hang sé that
chat chi phi hoat déng va kiém soat trich 1ap dw phong chi dong hon, bao gém chap
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nhan ty 1& no x4u ndi bang tang nhe trong khi duy tri ty 1& bao phi no xau th4p hon &
mUrc vira du.

Tang trwdng van dwoc dy phéng tich cwe nhwng phan héa hon. Nhin chung, ching
t6i dw bao lgi nhuan thuan cta cac NHTM trong pham vi phan tich sé ting trwédng
binh quan 14,6% trong ndm 2026, sau dé tang trwdng lan lwot 19,1% va 20,5% trong
nam 2027-2028, twong dwong tang trwédng CAGR 3 nam dat 18,1%. Trong pham vi
phan tich, HDB, STB va VPB dwoc dw bao sé tang trwdng manh nhat trong nam 2026.
Trong giai doan 2026-2028, STB, HDB va VPB sé tang trwdng trung binh cao nhét
mac du tang trwdng ctia STB mdt phan nhé mirc nén so sanh thap.

Bang 42: Cac gia dinh quan trong, téng cac NHTM trong pham vi phan tich ctia HSC
Nhirng diéu chinh quan trong bao gdm ha gia dinh tang trwéng tin dung va gidm gia dinh ty 1& NIM

Dw bao cii Dw bao méi
2026F 2027F 2028F 2027F

Tang trweéng KQKD

Thu nhap l4i thuan 9.4% 21.9% 19.6% 17.9% 15.5% 17.8% 18.1%
Lai thuan HD dich vu 11.4% 16.9% 17.2% 15.6% 19.8% 15.5% 16.3%
Téng thu nhap HD 11.6% 17.6% 18.3% 17.3% 13.2% 16.5% 17.3%
Chi phi HD 8.9% 11.3% 15.6% 14.7% 8.2% 14.0% 13.9%
Chi phi dw phong 5.6% 25.9% 15.2% 15.5% 16.9% 13.5% 14.0%
LNTT 15.9% 18.3% 21.2% 19.5% 14.9% 19.2% 20.5%
Loi nhuan thuan 15.8% 18.0% 21.3% 19.5% 14.6% 19.1% 20.5%
Cac chi s6 quan trong

Tang trwdng tin dung 20.0% 18.0% 18.9% 15.5% 15.5% 18.0% 15.4%
T&ng truwdng tién gl 15.1% 17.9% 20.1% 16.7% 13.4% 19.9% 16.7%
Ty 1&€ NIM 3.16% 3.23% 3.33% 3.41% 3.10% 3.18% 3.27%
Lai thuan HD dich vu / Tai s&n binh quan 0.38% 0.38% 0.38% 0.38% 0.39% 0.39% 0.40%
Hé sb CIR 31.5% 29.8% 29.1% 28.5% 30.1% 29.4% 28.6%
Chi phi HD / Dw no tin dung binh quan 1.78% 1.67% 1.63% 1.60% 1.64% 1.60% 1.57%
No x4u méi hinh thanh, bao gém VAMC 1.42% 1.15% 1.16% 1.12% 1.10% 1.07% 1.05%
Ty lé no x4u, bao gdm VAMC 1.79% 1.70% 1.62% 1.55% 1.79% 1.66% 1.57%
Ty lé LLR 89% 93% 93% 94% 92% 93% 93%
Chi phi tin dung 1.11% 1.17% 1.14% 1.12% 1.10% 1.07% 1.05%
ROA 1.54% 1.53% 1.60% 1.66% 1.50% 1.56% 1.64%
ROE 18.1% 18.0% 18.4% 18.8% 17.5% 17.7% 18.3%

Nguén: Céc ngén hang, HSC

Bang 43: Tang trwéng tin dung, cac NHTM trong pham vi phan tich cia HSC
MBB, VPB va HDB duwoc ky vong sé ghi nhan tang trwédng tin dung manh mé nhéd han mdre tang trwdng tin dung cao

] 2021 2022 2023 2024 2025 2026F 2027F 2028F

ACB 16.2% 14.3% 17.9% 19.1% 18.6% 14.4% 16.0% 14.0%
BID 11.1% 12.1% 16.3% 15.5% 15.3% 12.5% 12.5% 12.0%
CTG 11.1% 12.1% 15.5% 16.8% 15.6% 11.9% 15.0% 15.0%
HDB 13.4% 25.6% 31.8% 27.0% 31.0% 24.7% 28.6% 19.4%
LPB 18.1% 12.8% 16.8% 20.4% 18.1% 14.0% 18.0% 18.0%
MBB 24.5% 25.1% 28.1% 24.5% 36.8% 251% 30.0% 20.0%
MSB 23.1% 17.8% 22.3% 17.7% 16.8% 14.1% 13.4% 13.2%
OoCB 14.3% 18.5% 22.9% 19.5% 13.7% 12.5% 13.0% 13.0%
STB 14.0% 13.0% 10.0% 1.7% 16.1% 10.0% 12.0% 13.0%
TCB 26.6% 12.5% 21.5% 21.7% 20.6% 13.0% 16.0% 18.0%
TPB 21.5% 13.7% 19.0% 20.2% 19.2% 14.8% 14.8% 13.9%
VCB 15.1% 18.8% 10.7% 13.9% 15.3% 14.0% 16.0% 16.0%
VIB 19.1% 14.5% 14.2% 21.5% 17.7% 14.0% 15.5% 15.5%
VPB 19.1% 22.9% 251% 20.0% 35.4% 25.0% 28.7% 15.0%
Téng 15.3% 15.6% 17.5% 17.9% 20.0% 15.5% 18.0% 15.4%
Nhém NHTM ¢é vén Nha nwéc 12.2% 14.0% 14.4% 15.4% 15.4% 12.7% 14.3% 14.1%
Nhém NHTM tw nhan 19.3% 17.5% 21.0% 20.5% 24.7% 18.1% 21.4% 16.6%

Nguén: Céc ngan hang, HSC
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Bang 44: Ty Ié NIM, cac NHTM trong pham vi phan tich caa HSC
HSC du bao ty 1& NIM tai phan I&n cac ngan hang sé giam

] 2021 2022 2023 2024 2025 2026F 2027F 2028F

ACB 4.02% 4.26% 3.87% 3.60% 2.92% 2.80% 2.95% 3.08%
BID 3.01% 3.07% 2.67% 2.39% 2.19% 2.09% 217% 2.24%
CTG 3.10% 3.03% 2.91% 2.93% 2.66% 2.71% 2.79% 2.82%
HDB 4.44% 5.14% 5.13% 5.52% 4.80% 4.57% 4.47% 4.48%
LPB 3.53% 3.96% 3.23% 3.52% 2.92% 2.96% 3.22% 3.35%
MBB 5.04% 5.66% 4.79% 4.07% 3.87% 3.67% 3.51% 3.49%
MSB 3.66% 4.36% 4.10% 3.65% 3.15% 3.18% 3.25% 3.30%
ocB 3.69% 4.04% 3.33% 3.45% 3.16% 3.02% 3.09% 3.15%
STB 2.63% 3.36% 3.77% 3.64% 3.28% 2.86% 2.96% 3.10%
TCB 5.80% 5.37% 4.14% 4.45% 4.02% 3.89% 3.94% 4.00%
TPB 4.57% 4.20% 4.06% 3.67% 3.17% 3.01% 3.11% 3.28%
VCB 3.16% 3.38% 3.00% 2.86% 2.63% 2.77% 2.88% 3.05%
VIB 4.38% 4.72% 5.01% 3.75% 3.11% 3.02% 3.10% 3.15%
VPB 7.77% 7.70% 5.73% 5.93% 5.57% 5.18% 5.13% 5.10%
Téng 3.83% 4.02% 3.60% 3.48% 3.16% 3.10% 3.18% 3.27%
Nhém NHTM ¢é vén Nha nwéc 3.09% 3.16% 2.85% 2.711% 2.47% 2.49% 2.59% 2.67%
Nhém NHTM tw nhéan 4.69% 4.99% 4.41% 4.26% 3.82% 3.66% 3.70% 3.76%

Nguén: Céc ngén hang, HSC

Bang 45: N’ xau méi hinh thanh (bao gdm VAMC rong), cac NHTM trong pham vi phan tich ctia HSC
Chung t6i dw bao ng’ xAu maéi hinh thanh sé cé sy phan héa gitra cac ngan hang

] 2021 2022 2023 2024 2025 2026F 2027F 2028F

ACB 0.4% 0.3% 0.9% 0.6% 0.1% 0.4% 0.4% 0.4%
BID 0.9% 1.3% 1.3% 1.6% 1.4% 1.1% 0.9% 1.0%
CTG 1.0% 1.8% 2.0% 1.4% 1.1% 0.8% 0.9% 0.9%
HDB 1.4% 1.5% 1.7% 1.5% 2.6% 1.9% 1.8% 1.5%
LPB 0.4% 0.9% 1.8% 0.9% 0.6% 0.8% 0.9% 1.1%
MBB 1.1% 1.5% 2.1% 1.8% 1.5% 1.5% 1.4% 1.4%
MSB 1.7% 0.9% 2.2% 1.1% 1.5% 1.6% 1.5% 1.5%
ocCB 0.7% 1.7% 3.7% 1.4% 1.4% 1.1% 1.2% 1.2%
STB -1.4% -2.6% 0.4% 0.5% 5.6% 0.4% 0.5% 0.5%
TCB 0.5% 0.4% 1.2% 0.7% 0.5% 0.7% 0.7% 0.5%
TPB 2.0% 1.5% 3.2% 1.5% 1.0% 1.3% 1.0% 0.8%
vCB 0.4% 0.5% 0.9% 0.5% 0.2% 0.4% 0.4% 0.4%
VIB 1.4% 0.8% 2.5% 2.0% 1.2% 1.0% 1.1% 1.0%
VPB 6.2% 6.9% 6.3% 3.7% 3.1% 3.2% 3.0% 2.6%
Téng 1.0% 1.3% 1.8% 1.4% 1.4% 1.1% 1.1% 1.0%
Nhém NHTM ¢é vén Nha nwéc 0.8% 1.3% 1.4% 1.2% 1.0% 0.8% 0.8% 0.8%
Nhém NHTM tw nhan 1.3% 1.3% 2.3% 1.5% 1.9% 1.4% 1.4% 1.3%

Nguén: Cac ngén hang, HSC
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Bang 46: Chi phi tin dung, cac NHTM trong pham vi phan tich caa HSC
Céc ngan hang co thé kiém soat chi phi tin dung bang cach chap nhan ty 18 no' xu néi bang cao hon hodc gidm ty 1& bao phi n

xau

] 2021 2022 2023 2024 2025 2026F 2027F 2028F
ACB 1.0% 0.0% 0.4% 0.3% 0.5% 0.3% 0.4% 0.4%
BID 2.3% 1.7% 1.2% 1.1% 1.0% 0.9% 1.0% 1.1%
CTG 1.7% 2.0% 1.8% 1.7% 0.9% 0.9% 0.9% 0.9%
HDB 1.2% 1.3% 1.4% 1.4% 2.0% 1.7% 1.6% 1.4%
LPB 0.7% 1.4% 1.1% 0.6% 0.4% 0.5% 1.0% 1.1%
MBB 2.4% 2.0% 1.1% 1.4% 1.5% 1.5% 1.4% 1.4%
MSB 1.7% 0.4% 1.2% 1.3% 1.0% 1.2% 1.3% 1.4%
ocB 1.0% 1.0% 1.2% 1.4% 1.3% 1.2% 1.2% 1.3%
STB 1.0% 2.1% 0.8% 0.4% 2.0% 2.1% 0.9% 0.6%
TCB 0.9% 0.5% 0.8% 0.7% 0.6% 0.6% 0.6% 0.6%
TPB 2.2% 1.2% 2.2% 1.8% 1.1% 1.2% 1.2% 1.0%
VCB 1.3% 0.9% 0.4% 0.2% 0.2% 0.4% 0.4% 0.4%
VIB 0.9% 0.6% 1.9% 1.5% 1.0% 1.1% 1.0% 1.1%
VPB 5.9% 5.6% 5.0% 4.4% 3.1% 2.9% 2.7% 2.4%
Téng 1.8% 1.6% 1.4% 1.3% 1.1% 11% 11% 1.0%
Nhom NHTM c6 vén Nha nwéc 1.8% 1.5% 1.2% 11% 0.8% 0.8% 0.8% 0.8%
Nhém NHTM tw nhan 1.9% 1.7% 1.6% 1.5% 1.5% 1.4% 1.3% 1.3%

Nguén: Cac ngén hang, HSC
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Dinh gia va khuyén nghi

Gia cb phiéu nganh Ngan hang nhin chung di ngang ké tlr ddu ndm mac du KQKD
Q1/2026 tich cwc, do NDT bét dau dinh gia vao gia cb phiéu cac rii ro nhw diéu kién
thanh khoan cang théng, chi phi huy déng gia tang va ty 1& NIM phuc héi cham lai.
Sau dot didu chinh, dinh gia ctia nganh da can bang hon, trong dé cac NHTM trong
pham vi phan tich giao dich v&i P/B trwgt dy phong 1 nam khoang 1,25 1&n. Tuy
nhién, chiing t6i chwa nhan thay dong lwc dd I16n dé toan nganh dwoc dinh gia lai
dién réng trong khi 4p lwc thanh khodn van chwa duoc gidi quyét. Do d6, ching toi
duy tri 1ap trwdng chon loc, wa thich cac ngan hang cé lgi thé huy dong vén tbt hon,
tién gri khong ky han bén virng, ty trong cho vay BDS c6 thé kiém soat va kha nang
bao toan kha n&ng sinh 1&i tét hon trong chu ky nay.

Dien bien gia co phieu va dinh gia hién tai

Di&n bién cb phiéu ngan hang trdm lang mac du KQKD tich cwc. Gia cb phiéu ngan
hang nhin chung di ngang ké tir ddu n&m va kém tich cwc hon so véi dién bién chi sé
VNIndex & hau hét cac cb phiéu, mdc du KQKD Q1/2026 kha quan. Chung tdi cho
rang diéu nay phan anh thanh khoan hé théng that ch&t hon, ky vong chi phi huy déng
gia tang va lo ngai ngay cang 1&n cla NDT vé ap luc [én ty 1& NIM. L&i sut gia tang

cling anh huwdng dén tam ly thi treng BDS, gép phan vao dién bién kém tich cuc cia
céac ¢ phiéu ngan hang cé ty trong cho vay BDS Ién hon.

Xu hwéng chuyén hwéng sang nhém cé phiéu phong thua. Dién bién cb phiéu
phan hoa theo nhém va trng ngan hang. Cac NHTM tw nhan vuwot trdi so véi NHTM
¢6 vbn nha nuéc trong 12 thang qua, dan dau 1a STB, LPB va MSB. Tuy nhién, ké tir
dau nam, cac NHTM c¢6 vdn nha nuwéc ghi nhan dién bién vuot tréi nhe dwoc dinh gia
lai manh vao thang 1, trong khi cac NHTM nhém 1 ¢é ty trong cho vay BDS cao hon
ghi nhan dién bién kém tich cwc. Sw chuyén huwéng nay cho thdy NDT dang cé xu
hwéng phong tht hon, wa thich cac ngan hang co loi thé huy dong manh hon va rai
ro chat lwong tai san thap hon.

Biéu dd 47: Bién dong gia cb6 phiéu trong 12 thang qua, nhém Biéu dbé 48: Bién déng gia cé phiéu so v&i ddu ndm, nhém

NHTM trong pham vi phan tich cua HSC NHTM trong pham vi phan tich clia HSC
Trong 12 thang qua, gia co phiéu cla nhém NHTM tw nhéan dién Gia co phieéu nhém NHTM quoc doanh dién bién tich cwe so voi
bién tich cwc hon so v&i nhém NHTM québc doanh dau nam nh& dwoc tai dinh gia manh hoi thang 1
VN Index Nganh Ngan hang VN Index Nganh Ngan hang
e Nhém NHTM quéc doanh == Nhém NHTM tw nhan e NhdmM NHTM quéc doanh == Nhém NHTM tw nhan
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Biéu dd 49: Bién dong gia cb phiéu trong 12 thang qua, nhém Biéu dé 50: Bién déng gia cé phiéu so v&i ddu ndm, nhém

NHTM trong pham vi phén tich cua HSC o ) NHTM trong pham vi phén tich caa HSC
STB, LPB va MSB la nhitng cb phiéu c6 hiéu suét tét nhattrong Tl dau ndm dén nay, cac ngan hang tier 1 cé ty trong cho vay
12 thang qua BDS cao hon cé hiéu suét kém tich cuc
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Nguén: Di¥ liéu thj trong, HSC Nguén: Di¥ ligu thj truong, HSC

Dinh gia P/B khong con dat d6i véi hau hét cac ¢é phiéu. Sau dot didu chinh, dinh
gia cla hiu hét cac ngan hang trong pham vi phan tich da tré lai mirc binh quan qua
khr hodc thdp hon. Nganh Ngan hang dang giao dich véi P/B trwot dw phéng 1 nam
khoang 1,25 I&n. VCB va BID dang giao dich vé&i dinh gia thap hon dang ké so voi
binh quan qua kht, trong khi LPB va STB van cao ho’n dang ké. Chung t6i tin réng
dinh gia hién tai khong con dat déi véi phan 16n cbd phiéu trong nganh nhung trién
vong dinh gia lai ben virng sé& can co sé rd rang hon khi thanh khoan duoc cai thién,
chi phi huy déng 6n dinh va trién vong phuc hdi NIM rd rang hon.

Biéu dd 51: P/B trwot dw phéng 1 ndm, nhém NHTM trong pham vi phan tich cia HSC
Cac NHTM trong pham vi phan tich clia HSC dang giao dich véi P/B trwot dw phéng 1 ndm binh quan 1a 1,25 1an

Toan bd Nhém NHTM c6 vén Nha nwéc e NhOmM NHTM tw nhan

2.5

2.0

1.5 -

1.0 -

0.5 T T T T T T T T T T T 1
T6/20 T12/20 T6/21 T12/21 T6/22 T12/22 T6/23 T12/23 T6/24 T12/24 T6/25 T12/25 T6/26

Ngudn: Di¥ lidu thj trong, HSC

Biéu d6 52: So sanh P/B trwot dw phéng 1 ndm, cac NHTM trong pham vi phan tich ctia HSC

VCB va BID dang giao dich v&i P/B trwot dw phong 1 nam thdp hon nhiéu mdc binh quan qua kh, trong khi LPB va STB hién cé
dinh gia cao hon nhiéu so v&i trung binh qua khir

¢ Hién tai =Binh quan
4
3
- ’
©e 3 ’ r
1 2 B B B B B = 5 B 5 B B - =
0
VCB BD CTG TCB HDB VPB MSB MBB ACB LPB OCB VIB TPB  STB Toan bd Nhom Nhom
NHTM NHTM
quoc  tw nhan
doanh

Ngudn: Di¥ lidu thj treong, HSC
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Khuyén nghi va c6 phiéu wu tién hang dau

Chung t6i duy tri quan diém chon loc c6 phiéu thay vi lac quan dién réng. Trong
ngan han, cac ngan hang c6 vi thé tét nhat 1a nhirng ngan hang cé kha nang huy dong
tién glri tét hon, tién glri khéng ky han bén virng hon, it phu thudc hon vao nguén vén
chi phi cao va ty trong cho vay BDS vira phai. Nhitng d&c diém nay sé gitp bao vé
NIM va chét lwong tai san khi thanh khodn van caéng thdng va dw dia diéu chinh I
suét cho vay van han ché vi dinh hwéng chinh séach.

CTG va VCB c6 vi thé tét hon nh nang lwc huy déng. Chung t6i wa thich c¢b phiéu
CTG va VCB trong mbi trwéng hién tai nhd nang lwc huy dong tién gl tét, co sé
khach hang Ién, dwoc hd tro tir chinh sach va kha nang quan ly chi phi huy déng tét
hon. Ca hai ngan hang nay ciing cho thay nhirng dau hiéu ban dau vé én dinh NIM
trong Q1/2026, diéu nay cho thay nang lwe huy dong manh hon co6 thé giup bao toan
ty suat loi nhuan khi ap luc tir phia ngudn vén kéo dai.

MBB va ACB c6 kha ning chéng chiu tét hon trong nhém NHTM tw nhan. MBB
nbi bat vé kha nang tang trwdng, chiéu sau hé sinh thai va nang lwc duy tri tién gui
khong ky han, trong khi ACB c6 hd so rdi ro than trong hon, dé nhay v&i chu ky BBS
thap hon va chét lwong tai san tét hon. Nhirtng déc diém nay giup ca hai ngén hang
c6 vi thé tét hon twong déi trong méi trwdng thanh khodn céng thang va lai suét cao.

HDB, TCB va VPB tang trw&ng manh hon nhwng rui ro ciing cao hon. HDB, TCB
va VPB c6 trién vong téng trwdng loi nhuan tich cwe hon trong khi rdi ro c6 vé da dan
dwoc phan anh vao dinh gia hién tai. Nhirng ngan hang nay c6 moét sé loi thé chung
bao gom hé sinh thai phat trién tét, hé s6 CAR day va hé s ROA cao, tuy nhién ty
trong cho vay BDS ciling cao hon. VPB va HDB c6 dw dia téng trwdng bang can doi
I&n hon, sé hé tro tang treéng lgi nhuén nhung cling co thé lam gia tang ap luc huy
déng. TCB hwéng loi tir ngudn ngudn thu phi déi dao, tién gt khong ky han bén virng
va qua trinh da dang hoéa tin dung lién tuc tr BDS sang cho vay lién quan dén ha tang.
Tai dinh gia hién tai, ching t6i tin rang nhirng cb phiéu nay c6 hé so rii ro-lgi nhuan
can bang hon cho NDT sén sang chap nhan rii ro chu ky va huy dong.

Bang 53: So sanh, cac NHTM trong pham vi phan tich ciia HSC
Cac cb phiéu lya chon hang dau gém: ACB, CTG, VCB (nhém phong thi), HDB, TCB va VPB (beta cao), va MBB (lwa chon can

béng
A 2 Tang trwéng PB tai gia muc
P/B (lan) P/E (lan) EPS tidu (HAn)

2026 2027 2026 2027 2026 2027 2026 2027

ACB 25,100 Mua vao 32,600 29.9% 1.19 1.04 7.3 6.1 175% 181% 191% 14.9% 18.8% 1.54 1.35
BID 41,700 Tat?cg)r% 46,300 11.0% 1.49 1.30 1.3 99 143% 141% 139% -3.7% 14.4% 1.65 1.44
CTG 33,850 Mua vao 48,300 42.7% 1.25 1.06 7.0 6.2 192% 185% 17.9% 19.4% 13.7% 1.78 1.51
HDB 24,900 Mua vao 33,000 32.5% 1.36 1.09 6.0 48 242% 253% 253% 25.0% 25.2% 1.80 1.45
LPB 50,900 Banra 24900 -51.1% 3.07 2.64 13.4 140 235% 20.3% 209% -04% -4.3% 1.50 1.29
MBB 24,650 Mua vao 31,800 29.0% 1.20 1.00 7.0 58 18.8% 18.7% 194% 14.6% 19.9% 1.55 1.29
MSB 14,300 Tatr;gnté 15,800 10.5% 0.91 0.81 7.0 70 13.9% 122% 122% 12.7% 0.0% 1.01 0.89
OCB 11,550 Mua vao 14,700 27.3% 0.80 0.71 6.9 6.0 124% 125% 126% 11.5% 14.4% 1.02 0.90
STB 66,600 Gletx:\;r]t;/ 61,000 -8.4% 1.84 1.52 17.9 87 11.0% 19.1% 205% 18.1%  105.3% 1.69 1.39
TCB 31,900 Mua vao 44,500 39.5% 1.16 1.01 7.5 6.3 165% 17.2% 17.8% 19.0% 19.8% 1.62 1.41
TPB 15,600 Mua vao 19,800 26.9% 0.89 0.77 5.5 49 174% 17.0% 16.9% 7.4% 12.6% 1.13 0.97
VCB 61,600 Mua vao 75,600 22.7% 1.85 1.66 14.6 129 14.0% 13.6% 14.9% 9.1% 12.9% 2.28 2.03
VIB 15,800 Mua vao 20,000 26.6% 1.03 0.92 6.6 6.2 16.5% 157% 158% 14.0% 6.5% 1.31 1.16
VPB 26,450 Mua vao 36,800 39.1% 1.09 0.93 7.2 57 16.0% 17.5% 18.4% 20.7% 27.0% 1.51 1.29
Nganh 19.9% 1.37 117 8.9 75 16.8% 171% 17.5% 13.4% 20.4% 1.53 1.31
Nhém NHTM cé vén Nha nwéc 25.5% 1.53 1.34 11.0 9.7 158% 15.4% 15.6% 8.3% 13.7% 1.90 1.66
Nhém NHTM tw nhan 18.3% 1.32 113 8.4 69 171% 17.6% 181% 14.8% 22.3% 1.42 1.22

Ghi chu: D@ liéu tinh dén ngay 2/6.
Nguén: HSC
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N h s c Cé’phiéu | Viéet Nam | Ngan hang
EE Ngan hang TMCP A Chau (ACB - HSX)
Bao cao doanh nghiép Ngay 21/6/2026

Mua vao (giz nguyén) Bén bi trwére ap Iwe NIM; duy tri khuyén nghj Mua vao
Gia muc tiéu: VNB32,600 (fcr VND32,000)
Tiém nang tang/giam: 29.9%

= HSC duy tri khuyén nghi Mua vao va tang nhe 1,9% gia muc tiéu lén 32.600d

Ma Bloomberg ACB VN cuwc tr viéc ha dw bao lgi nhuan.

Gia cao/thép 52 tuén (d) 20,950-29,450 = Chung t6i gidm binh quan 6,1% dw bao LNTT giai doan 2026-2028 sau khi ha
GTGD (bg 5 phién) (tr.d) 24,967 gia dinh NIM nhwng van ky vong tang trwdng LNTT cai thién tir 15% trong nam
Vén hoa thi trrdmg (ty d) 128,929 2026 Ién khoang 20%/nam trong nam 2027-2028 nhé thu nhap phi va cac cong
Von héa tri trwong (tr.USD) 4,896

ty con. M&c du dbi mét véi ap lwe trong ngan han, ACB dang xay dwng nén

::g gi 'N“’; gzr(‘yhc(;‘mu 00 f;i: tang téng tredng dai han théng qua da dang héa ngudn thu, phét trién cac cong
Slg CP NN dw(:m mua (trdv) ’229 ty con, dau tw céng nghé va quan tri rdi ro than trong. ‘ ’
Gi6i han ty 1& s& hivu NN 30.0% = ACB dang giao dich v&i P/B trvgt dw phong 1 ném Ia 1,04 lan, thap hdn 37%
Ty I& s& hiru ciia NN 25.5% binh quan nhém NHTM tw nhén. Ching t6i cho rang day la dinh gia hap dan.
Ty |é freefloat 77.2%
Cé dong lon : Tran Hung Huy (343%) — Gp kién: Diéu chinh dw bao sau khi ha gia dinh NIM
Nguébn: Céng ty, Udc tinh cua HSC . .
HSC ha dy bao chl yéu sau khi ha gid dinh ty I& NIM, chi yéu do NIM Q1/2026
Biéu db gia thap hon ky vong va ap luwc chi phi huy déng nhiéu kha nang sé tiép dién khi tang
om0 ACB (W) VN30 Indox (Gia didu chinh) trwdng tién gvi toan nganh chwa ting téc nhw ky vong mac du 13i suét tién gri da
20000 tang 1én.
Tac dong: Giam binh quan 6,1% dw bao LNTT giai doan
22:000 2026'2028
' Chung t6i giam binh quan 6,1% dy bao LNTT giai doan 2026-2028 cha yéu do
5 suindbabbl N b ecss i iihm.u.nlhlllu giam binh quén 14 diém co ban gia dinh NIM. Theo dw bao m&i, LNTT duwoc dw
R T T Tem o mE e e bdo tang trwdng 15% nam 2026, sau d6 tang toc 1én khoang 20% trong nam 2027-
Gia céphiéu (%) -1thg -3thg -12thg 2028. Tac dong tiéu cuc tir viec ha gig?\ dinh NIM dwgc bu dap mét phan nho thu
Co phiéu thuong 6.81 4.80 19.0  nhap phi vwot ky vong véi sy phuc hoi clia hoa hong bancassurance va tiep tuc
So v6i chi s6 9.50 6.81  (142)  md rong cac cong ty con, dac biét la ACBS, mang cho vay ky quy van gite virng
So v&i nganh - - ~  ting trwdng manh.

Nguén: Céng ty, FactSet x R , . N B} A A A
e S Chien lwoc tirng bwéc cia ACB nham da dang hdéa ngudn doanh thu, nang tam

HSC valtrung binh thi tnréng cong ty con, dau tw cong nghé va duy tri kiém soat rdi ro than trong giap cling cb
T L T AL nang luc canh tranh dai han du gia tang &p Iwc Ién ty suat lgi nhuén va chi phi trong
2026F 3,459 3,682 (6.0) ngan han.

2027F 4,110 4,447 (7.6) . er s X .

2028F 4,948 5,182 45 Dinh gia va khuyén nghi

Nouon: Bloomberg, HSC woe tinh e quy tri khuyén nghi Mua vao va tang nhe 1,9% gia muc tiéu Ién 32.600d do

Maltaldeanhinghics tac dong tich cwc tiv viéc chuyén thoi diém dinh gia 6 thang sang gitra nam 2027
: I&n hon tac dong tiéu cye tr viée ha‘du bao lgi nhuan, dc‘)pg thoi gilk nguyén cac
gia dinh dinh gia khac. Luan diém dau tw cta chuing téi van khéng déi, voi diém

Ngan hang TMCP A Chéu la mét trong nhirng
ngan hang tw nhan I&n nhat tai Viét Nam, tap trung

va0 phan khic khéch hang ca nhan va DNVVN. nhén chinh Ia chién Iwgc than trong, quan tri rdi ro ky luat va cac sang kién dang
trién khai dé thich nghi v&i méi trwdng hoat ddéng kho khan hon.

Sau khi gia c6 phiéu tdng 7% trong 1 thang qua do ap lwc ban rong t khéi ngoai
ha nhiét, ACB dang giao dich v&i P/B trwvgt dw phdng 1 nam hép dan 1a 1,04 1an,
thap hon 0,57 d6 léch chuén so v&i binh quan qua khir & mdre 1,14 1an va thap hon
17% so v&i binh quan nhém NHTM tw nhan. Chang t6i cho réng dinh gia hién tai la
hé&p dan va tiép tuc lwa chon ACB la cb phiéu dau tw dai han wa thich.

Cubi nam: Thang 12 12-24A 12-25A 12-26F 12-27F

Thu nhap 1ai thudn (nghin ty déng) 27.8 26.9 29.7 35.5 427

Téng thu nhap HD (nghin ty ddng) 335 33.8 36.8 442 53.0

LN thun (nghin ty ddng) 16.8 15.6 17.9 21.3 25.7
Chuyén vién phan tich EPS (dbng) 3,269 3,042 349 4,152 4,998
Nguyén Thanh Tung, CFA DPS (déng) 756 870 700 1,130 1,300
Trwdng phong, Nganh Dich Vu Tai Chinh BVPS (dbng) 16,248 18,401 21,169 24,149 27,798
tung.nguyenthanh@hsc.com.vn P/E (lan) 7.68 8.25 7.18 6.05 5.02
+84 24 3933 4693 Ext. 4869 Loi suét cb tirc (%) 3.01 346 279 450 5.18
Pham Lién Ha, CFA P/B (1an) 1.54 1.36 1.19 1.04 0.90
Giam Déc Cap Cao, Nganh Dich Vu Tai Tang trwdng EPS (%) 464  (6.94) 14.9 18.8 20.4
ha.plien@hsc.com.vn ROAE (%) 21.7 17.6 17.7 18.3 19.2
+84 24 3933 4693 Ext. 4852 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Bao cao doanh nghiép - Ngan hang TMCP A Chau (ACB)

Bang 54: Cac gia dinh quan trong, ACB
Diéu chinh chinh: ha gia dinh NIM

:hsc

Ngay 21/6/2026

Xay dwng nén tang dai han trwéc ap lwc NIM

HSC gidm binh quan 6,1% dw bao LNTT giai doan 2026-2028 chi yéu sau khi ha
gia dinh NIM. Theo dw bdo mé&i, LNTT dwgc dw phéng tang trwédng 15% trong nam
2026, sau d6 tang téc 1én khoang 20%/nam trong nam 2027-2028, nho tin dung tang
trwdng bén virng, thu nhap phi cai thién va tiép tuc day manh cac cong ty con. Bt
chéap strc ép ngan han, ACB da va dang trién khai chién lwoc tirng bwéc dé da dang
héa ngudn doanh thu, nang cao néng lwc cong ty con, dau tw cdng nghé va duy tri
quan tri rdi ro than trong, diéu nay sé hd tro nang lwc canh tranh dai han ctia Ngan
hang. Ching téi duy tri khuyén nghi Mua vao va tang nhe 1,9% gia muc tiéu; ACB
dang giao dich véi P/B trwot dw phéng 1 nam hap dan 1a 1,04 1an, th4p hon 0,57 d6
léch chuan so v&i binh quan qua kh( va thAp hon 17% so véi binh quan nhém NHTM

tw nhan.

Ha dw bao do ap lwc NIM

Giam giam 4,6% dw bao LNTT nam 2026 va binh quan 6,8% dy bao cho nam 2027-
2028 chi yéu do gidm binh quan 14 diém co ban gia dinh NIM. Theo dy bao mdi,
LNTT tang trwdng 15% trong nam 2026, sau d6 tang toc 1én khoang 20% trong nam

2027-2028.

Diéu chinh néy phan anh: (1) ty 1& NIM thu hep so vé&i quy truwéc trong Q1/2026, thap
hon dy béo clia chiing toi; va (2) tang trudng tién gtri toan nganh chua tang téc nhu
ky vong mac du lai suét tién glri da tang 1én, cho thay ap lwc chi phi huy dong co thé
tiép dién khi cac ngan hang can dam bao nguén vén dé mé rong tai san.

Thu nhap phi Q1/2026 vwot ky vong nhéd hoa hdng bancassurance phuc hédi theo chia
sé clia BLD. Do dé, chung t6i nang nhe dy bao tang trwédng thu nhap phi. Chung to6i
cling nang gia dinh tang trwdng cho vay ky quy tai ACBS sau két qua Q1/2026 kha
quan. Trong khi dd, chung t6i git» nguyén dy bao tang trwdng tin dung Ngan hang me
& mirc 14%, cao hon so v&i han mire tang trwdng cd nam (12%).

ACBS tiép tuc tang trwedng manh mé véi du ng cho vay ky quy tang gan gap 4 1an
trong 2 nam qua va van con du dia dé tiép tuc mé rong. Ty 1& cho vay ky quy/vén CSH
ctia ACBS chi 1a 1,34 14n, cao hon mét chat so véi binh quan nganh & mac 1,1 1an
nhwng van thap hon mirc tran quy dinh la 2 1an. Béi véi Ngan hang me, ching 61 tiép
tuc ky vong NHNN cé thé ting nhe han mic ting trwdng tin dung ctia ACB vao
Q4/2026 dé hé tro muc tiéu tang truéng GDP day tham vong clia Viét Nam. ACB ciing
c6 thé dwoc cap thém han mirc nhe vi thé huy déng tét hon binh quan nganh.

Cac gia dinh va dy bao chinh clia chung téi nhw sau.

2026F 2027F 2028F 2026F 2027F 2028F
Tang trwéng tin dung 18.6% 14.0% 16.0% 14.0% 14.4% 16.0% 14.0%
Tang trwéng tién givi & gidy to co gia 12.4% 15.0% 17.2% 15.2% 11.8% 18.4% 16.4%
Ty 1&é NIM 2.9% 2.9% 3.1% 3.2% 2.8% 2.9% 3.1%
Tang trwéng 1ai thudn HD dich vy -2.8% 11.4% 18.0% 15.0% 17.5% 18.0% 15.0%
Ty 1& no x4u 1.0% 1.1% 1.1% 1.1% 1.1% 1.1% 1.1%
Chi phi tin dung 0.6% 0.3% 0.4% 0.4% 0.3% 0.4% 0.4%
No x4u méi hinh thanh 0.1% 0.4% 0.4% 0.4% 0.4% 0.4% 0.4%
Ty lé LLR 114.3% 102.5% 102.5% 105.8% 102.0% 101.7% 105.0%
Ty |é chi phi HD 1.7% 1.7% 1.7% 1.8% 1.7% 1.7% 1.7%
Hé s6 CIR 32.3% 33.5% 31.5% 31.0% 33.3% 32.6% 31.8%

Nguén: HSC
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Bao cao doanh nghiép - Ngan hang TMCP A Chau (ACB)

Bang 55: Dw bao lgii nhuan, ACB

Chung téi diéu chinh giam dw bao loi nhuan chd yéu do ha gia dinh ty 1& NIM

:hsc

Ngay 21/6/2026

Dw bao cii Dw bao méi

2026F 2027F 2028F 2026F 2027F 2028F

Thu nhap lai thuan 26,906 31,349 37,665 45,406 29,710 35,504 42,729
Tang trwéng 16.5% 20.1% 20.6% 10.4% 19.5% 20.3%
Piéu chinh -5.2% -5.7% -5.9%
Téng thu nhap ngoai lai 6,892 7,186 8,794 10,212 7,077 8,664 10,248
Tang trwéng 4.3% 22.4% 16.1% 2.7% 22.4% 18.3%
Diéu chinh -1.5% -1.5% 0.4%
T6ng thu nhap HDb 33,798 38,535 46,459 55,618 36,787 44,169 52,977
Tang trwéng 14.0% 20.6% 19.7% 8.8% 20.1% 19.9%
Piéu chinh -4.5% -4.9% -4.7%
Chi phi Hb -10,924 -12,891 -14,612 -17,227 -12,266 -14,377 -16,861
Tang trwéng 18.0% 13.4% 17.9% 12.3% 17.2% 17.3%
Diéu chinh -4.8% -1.6% -2.1%
Loi nhuan HD trwérc trich lap dw phong 22,873 25,644 31,847 38,391 24,521 29,791 36,117
Tang trwdng 12.1% 24.2% 20.5% 7.2% 21.5% 21.2%
Piéu chinh -4.4% -6.5% -5.9%
Chi phi dw phong -3,335 -2,157 -3,167 -4,015 -2,118 -3,135 -4,024
Tang trwdng -35.3% 46.8% 26.8% -36.5% 48.0% 28.4%
Didu chinh -1.8% -1.0% 0.2%
LNTT 19,539 23,487 28,680 34,376 22,403 26,657 32,093
Téng trwéng 20.2% 22.1% 19.9% 14.7% 19.0% 20.4%
Biéu chinh -4.6% -71% -6.6%
Loi nhuan thuan 15,625 18,790 22,944 27,501 17,949 21,325 25,674
Tang trwéng 20.3% 22.1% 19.9% 14.9% 18.8% 20.4%
Didu chinh -4.5% -71% -6.6%

Nguén: HSC

Bang 56: Dw bao thu nhap ngoai lai, ACB
HSC diéu chinh tang nhe dw bao lai thudn HD dich vy, du mét phan, tuy nhién bj bl tri» mét phan béi viéc ha gia dinh thu nhap t

thu hdi no xau

Dw bao cii Dw bao mei

2026F 2027F 2028F 2026F 2027F 2028F

Lai thuan HD dich vu 3,147 3,507 4,138 4,759 3,696 4,362 5,016
Tang trwéng 11.4% 18.0% 15.0% 17.5% 18.0% 15.0%
Piéu chinh 5.4% 5.4% 5.4%
Lai thuan HDKD ngoai héi 1,732 2,195 2,712 3,214 2,069 2,722 3,226
Tang trwéng 26.7% 23.6% 18.5% 19.5% 31.5% 18.5%
Diéu chinh -5.7% 0.3% 0.3%
Lai tw doanh 871 429 563 657 422 544 649
Tang trwéng -50.8% 31.3% 16.7% -51.5% 29.0% 19.2%
Piéu chinh -1.5% -3.3% -1.2%
Thu nhap tir gép vén, mua c6 phan 119 119 119 119 164 164 164
Tang trwéng 0.0% 0.0% 0.0% 37.8% 0.0% 0.0%
Diéu chinh 37.8% 37.8% 37.8%
Thu nhap khac 1,023 937 1,262 1,463 725 873 1,194
Tang trwdng -8.5% 34.7% 15.9% -29.1% 20.4% 36.8%
Piéu chinh -22.6% -30.9% -18.4%
T6ng thu nhap ngoai lai 6,892 7,186 8,794 10,212 7,077 8,664 10,248
Tang trwéng 4.3% 22.4% 16.1% 2.7% 22.4% 18.3%
Didu chinh -1.5% -1.5% 0.4%

Nguén: HSC

ACB dang di theo hwéng nao?

ACB dang thich nghi v&i ap lwc toan nganh théng qua viéc mé rong sang cac
phan khic khach hang doanh nghiép I&n hon, dong thei wu tién chat lwong tai
san thay vi lgi nhuan ngén han. M6i trwdng hoat déng da thay dbi dang ké ké tir
nam 2023, khi ty 1& NIM thu hep gay ap luc l1én hé s6 ROE toan nganh. Nhu cau tin
dung ciing dich chuyén sang khach hang doanh nghiép I&n va linh vwc BDS, trong khi
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B4o cao doanh nghiép - Ngan hang TMCP A Chau (ACB) Ngay 21/6/2026

cac phan khuc cét 16i ctia ACB 1a ban 18, DNNVV va ho kinh doanh van kém tich cuec.
Theo d6, ACB dang dan mé réng sang phan khuc doanh nghiép vtra va I6n (MMLC)
tai Ngan hang me. Quan trong | sy dich chuyén nay van dwoc neo gitr bdi chién lwoc
quan ly rdi ro than trong. Thay vi chay theo lgi suat ngan han ttr viéc cho vay linh vyc
BBS, ACB tiép tuc tap trung vao linh vwc san xuét va thwong mai, hién van dang
chiém ty trong chinh trong danh muc cho vay ctia Ngan hang. Diéu nay cé thé han
ché tiém nang cai thién ty 1& NIM trong ngén han nhwng sé gitp bao vé chét lwong tai
san vé&i ty 1& no xAu van ndm trong nhém thap nhét nganh.

Viéc mé& réng cong ty con sé gitp da dang héa ngudn doanh thu va dan nang
cao ty trong déng gép thu nhap phi. Ngoai Ngan hang me, ACB ciing du tv vao
cac cong ty con dé xay dwng dong lwc ting trwdng va da dang héa doanh thu, bat
dau véi nghiép vu moi gidi ching khoan théng qua ACBS, tiép theo 1a quan ly quy
théng qua ACB Capital va dw kién thanh lap cong ty. b&o hiém phi nhan tho vao nam
2026. Chung t6i tin rang nhirng sang kién nay sé dan da dang héa nén tang doanh
thu cia ACB va nang cao ty trong déng gop thu nhap phi trong dai han.

DPau tw cong nghé cé thé gay ap Iwc 1én chi phi hoat dong ngan han nhwng sé
nang cao hiéu qua va kha ning tiép can khach hang trong dai han. Céng nghé 1a
phan quan trong khac trong cdng cudc xay dwng nén tang dai han ctia ACB, véi viéc
trién khai hé thong core banking mai tich hop Al da dwoc khéi dong va du kién tiép
tuc trong 3 nam t&i. Didu nay cé thé gay ap lwc 1én chi phi hoat dong trong ngan han
nhwng sé hé tro hiéu qua hoat dong tét hon, tiép can khach hang chinh xac hon va
cung cap cac gaéi dich vu pht hop hon cho khach hang ban 1& va DNNVV theo thoi
gian.

Chién lwoc tai dinh vi cia ACB c6 thé gay strc ép lén ty suét i nhuan va chi
phi ngan han nhwng sé hé tro' nén tang lei nhuan dai han virng chac va da dang
hon. Nhin chung, chung t6i danh gia chién lwoc ctia ACB 1a sw tai dinh vj than trong
trong dai han. Loi nhuan ngan han cé thé chiu &nh huéng do loi suat cho vay gidm
xubng & phan khiic MMLC so vé&i ban I8 cling nhw chi phi dau tw cong nghé téng Ién.
Tuy nhién, trong dai han, ACB s& huéng loi tir nén tang tién glvi khdng ky han manh
hon va chi phi huy déng thap hon tir khach hang doanh nghiép, thu nhap phi cao hon
va da dang hon va hiéu qua chi phi cai thién.

Biéu db6 57: Co cau tin dung theo phan khuc KH, ACB Biéu do 58: Pau tw vao cac cong ty con, ACB
Ty trong tin dung cap cho cac doanh nghiép vira & I6n va tindung  ACB da diu tw dang ké vao cac cong ty con trong ba ndm gan
& cac cong ty con da tang lén day
mKH ca nhan m Khach hang DNNVV Ty dong
Khach hang DNVVL m Cac cong ty con 14,000 -
100% — — —
12,000 -
80% 7 10,000 -
60% - 8,000 -
6,000 -
40%
4,000 -
20% 1 2,000 J
0% 0 ‘
2023 2024 2025 Q1/2026 2022 2023 2024 2025 Q1/2026
Ngudn: Cac ngén hang, HSC Nguén: Céc ngén hang, HSC
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Bao cao doanh nghiép - Ngan hang TMCP A Chau (ACB)

Biéu d6 59: Nhém 5 nganh déng gop I&n nhat, ACB

Thwong mai va san xuét van Ia hai nganh déng gép I&n nhét

:hsc

Ngay 21/6/2026

Biéu d6 60: Co’ cau cho vay khach hang ca nhan theo san
phdm, ACB
Ty trong cé&c khodn vay mua nha gan day ting nhe

2023 m2024 m2025

Hoat dong BBS
Dich vu tai chinh
Xay dwng

San xuét

Thwong mai

00% 50% 10.0% 15.0% 20.0%

mKinh doanh  ®Mua nha Tiéudung mKhac
100% - - - e
80% -
60% -
40% -
20% -
0%
2023 2024 2025 Q1/2026

Nguén: ACB, HSC

Biéu dd 61: Téng trwéng tin dung, ACB va cac NHTM khac
Viéc han ché cho vay BDS da phan nao kiém ham tang trudng
tin dung

Nguén: ACB, HSC

Biéu db 62: Hé s6 ROE, ACB va cac NHTM khac
Ty 1& NIM tao ap lyc 1én ROE; khoan dw phong khong thwong
xuyén khién ROE bat ngd gidm trong nam 2025

mACB
30.0% -

Nganh Ngan hang mCac NHTM tw nhan HSC khuyén nghi

25.0% |
20.0% -
15.0% -
10.0% -

5.0% -

0.0% -

2021 2022 2023 2024 2025

Nguén: NHNN, céc ngén hang, HSC

Biéu do 63: Ty lé NIM, ACB va cac NHTM khac

Ty 1& NIM giam manh hon do nhu cau yéu tai cac phan khic
khach hang muc tiéu

mACB
30.0% 7

Nhém NHTM quéc doanh mNhém NHTM tw nhan

25.0% -
20.0% -
15.0% -
10.0% -

5.0% -

0.0% -
2021 2022 2023 2024 2025
ROE dugc tinh trudc khi hach toan cac khoan khen thudng va phic loi duoc triqh

tte lgi nhudn thuan
Ngubn: Cac ngén hang, HSC

Biéu d6 64: Lai thuin HP dich vu/tai san binh quan, ACB va
cac NHTM khac

L&i thuan HD dich vu kém tich cwc hon so v&i nhom NHTM tw
nhan do mang banca van chwa phuc hdi

mACB
6.0%

Nhém NHTM quéc doanh ~ mNhém NHTM tw nhan

5.0% -
4.0% -
3.0% -
2.0% -

1.0% -

0.0% -

2021 2022 2023 2024 2025

Nguén: Céc ngén hang, HSC

mACB
0.9%
0.8%
0.7%
0.6%
0.5%
0.4%
0.3%
0.2%
0.1%
0.0%

Nhém NHTM quéc doanh

2021 2022 2023 2024 2025

mNhom NHTM tw nhan

Nguén: Cac ngén hang, HSC
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Biéu db 65: Hé s LDR diéu chinh, ACB va cac NHTM khac ~ Biéu db 66: Ty 1é no xau, ACB va cac NHTM khac
ACB tiép tuc theo dudi chién lwgc than trong hon trong quan ly ... cling nhw kiém soét chat lwong tai san
thanh khoan...

mACB Nhém NHTM quéc doanh  mNhém NHTM tw nhan mACB Nhém NHTM quéc doanh  mNhém NHTM tw nhan

105.0% 3.0%
100.0% - 2.5% 1
2.0% -

95.0%
1.5% -

o
90.0% 1.0% -
85.0% - 0.5% -
80.0% 0.0%

2021 2022 2023 2024 2025 2021 2022 2023 2024 2025
Hé s6 LDR diéu chinh = Téng dw no tin dung / Tién gtii KH & gidy t& co gia Nguén: Céc ngén hang, HSC

Nguédn: Cac ngédn hang, HSC

Biéu do 67: Ty Ié chi phi hoat ddng/tin dung, ACB so v&i cac  Biéu do 68: Hé s6 CAR, ACB so vé&i cac NHTM khac

NHTM khac
C6ng tac kiém soat chi phi HD dang dan cai thién, phi hop véi Ty 1& CAR gidm do Ngan hang tang dau tw vao cac cong ty con
xu hwéng chung cta nganh va thwe hién chi trd co tlrc tien mat
mACB Nhém NHTM quéc doanh mNhom NHTM tw nhan mACB Nhém NHTM quéc doanh mNhom NHTM tw nhan
3.5% 7 14.0%
3.0% 13.0% -
2.5% | 12.0% -
2.0% 11.0% 7
0, _
15% | 10.0%
. 9.0% -
1.0% 8.0% -
0.5% - 7.0% -
0.0% - 6.0% -
2021 2022 2023 2024 2025 2021 2022 2023 2024 2025
Nguén: Céac ngén hang, HSC Nguén: Céc ngén hang, HSC
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B4o cao doanh nghiép - Ngan hang TMCP A Chau (ACB) Ngay 21/6/2026

Dinh gia va khuyén nghi

HSC duy tri khuyén nghi Mua vao déi véi ACB va tang nhe 1,9% gia muc tiéu 1én
32.600d do tac dong tich cuwc tir viec chuyén thdi diém dinh gia 6 thang sang gitra
nam 2027 I&n hon tac dong tiéu cuwce tr viée diéu chinh giam dy bao lgi nhuan, d(‘“)ng
thoi gitk nguyén cac gia dinh dinh gia khac. Luan diém dau tw cta ching toi van
khoéng ddi, vai diém nhéan 1a chién lwoc quan ly than trong, cac sang kién thich nghi
v&i moi trwdng hoat dong khé khan hon dang duworc trién khai va nang lwc quan tri
rdi ro ky luat ctia ACB. Sau khi gia cé phiéu ting 6% trong 1 thang qua, ACB dang
giao dich v&i P/B trwot dw phdng 1 ndm hép dan 1a 1,04 1an, thadp hon 0,57 do léch
chudn so v&i binh quan quéa kh va thap hon 17% so véi binh quan nhém NHTM tw
nhan, mé ra co hdi tich Ity hap d&n cho NDT.

Két luan va phwong phap dinh gia

Méc du ha dv bao lgi nhuén, ching t6i tang nhe 1,9% gia muc tiéu 1én 32.600d sau
khi chuyén th&i diem dinh gia 6 thang sang gitra nam 2027. Chung t6i gilr nguyén cac
gia dinh dinh gia khac.

Chuing t6i duy tri khuyén nghi Mua vao dbi voi ACB do luan diém déu tw cét I6i véan
nguyén ven. Chung t6i tiep tuc danh gia ACB la ngan hang duoc quan ly than trong
v&i nhiéu sang kién giup thich nghi voi méi trwdng hoat dong khé khan hon, nang cao
kha nang canh tranh dai han va tiép tuc quan tri ri ro than trong.

Chi tiét dinh gia clGa chung t6i nhw sau:

Bang 69: Gia dinh chi phi vén CSH, ACB

Chi phi vén CSH _Gati | Ghichy]

Lai suét phi rdi ro 4.0% Gia dinh chung clia HSC, khéng dbi
Phan bu rti ro vén CSH 8.75% Gia dinh chung ctia HSC, khéng dbi
Beta 1.1 Khoéng ddi
Chi phi vén CSH 13.6% Khong déi
Nguén: HSC

Bang 70: M6 hinh dinh gia theo phwong phap thu nhap thang dw, ACB

[ Tyadng | 2026F | 2027F |  2028F 2029F 2030F 2031F 2032F 2033F
Loi nhuan thuan 17,769 21,112 25,418 30,517 34,209 35,931 37,688 35,849
Chi phi vén CSH -12,878 -14,815 -16,901 -19,455 -22,567 -26,025 -30,263 -32,294
Loi nhuan thang dw 4,891 6,297 8,517 11,063 11,642 9,906 7,425 3,555
Gia trj dai han 34,465
Hé sb chiét khdu dén cudi 2026 88.0% 77.5% 68.2% 60.0% 52.8% 46.5% 40.9%
Gia tri hién tai dén cudi 2026 5,542 6,597 7,541 6,984 5,230 3,450 15,549
Gia tri hién tai cla lgi nhuan thang dw
woozr e S
Gia tri s sach cubi 2026 108,736
Gia tri vén CSH cubi 2026 159,630
Gia tri von CSH giira 2027 167,602
Sé lwong cb phiéu dang Iwu hanh (triéu) 5,137
Gia muc tiéu gitra 2027 32,600

Nguén: HSC

Bang 71: Phan tich dé nhay cua gia muc tiéu, ACB
Pong Lai suat phi rai ro

3.0% 3.5% 4.0% 4.5% 5.0%
7.75% 36,200 35,300 34,400 33,500 32,700
8.25% 35,200 34,300 33,500 32,700 31,900
Phan bu rti ro vén CSH 8.75% 34,200 33,400 32,600 31,800 31,100
9.25% 33,300 32,500 31,700 31,000 30,300
9.75% 32,400 31,700 31,000 30,300 29,600
Nguén: HSC
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Béi canh dinh gia

Sau khi gia cb phiéu tang 7% trong 1 thang qua nhd ap lwc ban rong tr khbi ngoai ha
nhiét, ACB dang giao dich v&i P/B trwgt dw phdng 1 nam hap QQn la 1,94 lan, thap
hon 0,57 do léch chuan so vé&i binh quan qua kh & mtrc 1,14 lan va thap hon 17%
so v@i binh quan nhém NHTM tw nhan. Chung t6i cho rang dinh gia hién tai Ia hap

dan.
Biéu dé 72: P/B trwot dw phéng 1 nam, ACB Biéu d6 73: Po léch chuan so véi gia tri binh quan, ACB
ACB dang giao dich v&i P/B trwot dw phong 1 nam 1a 1,04 lan ...th&p hon 0,57 do léch chuén so v&i gia tri binh quan quéa khi
la 1,14 lan
Thuc té Dy bao cua thi truong Dw bao cua HSC 4.0
1.9 3.0
7 2.0
15 1.0
1.3
0.0
1.1
-1.0
0.9
-2.0
0.7
05 3.0
: Q Q N N Vooay a» N ™
S W N DN DD P @ N VR P U U\ U U N Va4
A & oY /\\Q\m & /\@\w AF @V o {\,\\m QAR QT a0 R NPT AT QT QYN
Ngudn: D@ ligu thi truong, HSC Ngudn: Di¥ liéu thj truong, HSC
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TMCP A Chau (ACB)

u choét

B4o cao KQ HPKD (nghin ty ddng) 12-24A
Thu nhap lai 50.9
Chi phi lai (23.1)
Thu nhap lai thudn 27.8
Lai thuan HB dich vu 3.24
Lai thudn HD KDNH 1.17
L4i/1 tlr mua ban CK 0.65
Thu nhap tir gép vén, mua cp 0.04
Thu nhap khac 0.62
Téng thu nhap HD 335
Chi phi HD (10.9)
LN trwéc dw phong 22.6
Chi phi dy phong (1.61)
L4i/15 tir Cty LD,LK -
LNTT 21.0
Chi phi thué TNDN (4.22)
Loi ich cb dong thiéu s6 0
Loi nhuan thuan 16.8
EPS (ddng) 3,269
DPS (ddng) 756
Slg CP binh quan (triéu dv) 5,137
Slg CP cudi ky (triéu dv) 5,137
Slg CP pha lodng cudi ky (triéu dv) 5,137

12-24A

Bang can déi ké toan (nghin ty dong)

12-25A

12-25A 12-27F Chi sb tang trwéng, hiéu qua & dinh gia 12-24A 12-25A 12-26F 12-27F
58.8 74.3 81.6 91.3  Chi s6 tang trwong
(31.9) (44.6) (46.1) (48.5) Tang trudng tong TS (%) 20.2 18.7 12.0 14.2 15.9
26.9 29.7 35.5 42.7 Tang trwdng cho vay KH (%) 19.1 18.3 14.4 16.0 14.0
3.15 3.70 4.36 5.02 Tang trwdng huy dong KH (%) 11.3 8.91 9.86 25.8 20.5
1.73 2.07 272 3.23  Tang trudng tién glri va CCTG (%) 19.4 12.4 11.8 18.4 16.4
0.87 0.42 0.54 0.65 Tang trwdng VCSH (%) 17.6 13.2 15.0 14.1 15.1
0.12 0.16 0.16 0.16  Tang trwdng thu nhap l4i thuan (%) 11.4 (3.20) 10.4 19.5 20.3
1.02 0.72 0.87 1.19  Tang/giam chi phi hoat dong (%) 0.26 0.20 12.3 17.2 17.3
33.8 36.8 442 53.0 Tang trwéng LN trwde dw phong (%) 3.38 1.16 7.20 215 212
(10.9) (12.3) (14.4) (16.9) Tang trwong LNTT (%) 467  (6.98) 14.7 19.0 20.4
229 245 29.8 36.1  Tang trwdng LN thudn (%) 464 (6.94) 14.9 18.8 204
(3.33) (2.12) (3.13) (4.02)
- - - - Chisb hiéu qua
19.5 224 26.7 321 Tong TN HD/Téng TS BQ (%) 4.23 3.58 3.38 3.59 3.74
(3.91) (445) (5.33) (6.42) Chiphi/Téng TS binh quan (%) (1.38) (1.16)  (1.13)  (1.17)  (1.19)
0 0 0 0 TS sinh Iai BQ/téng TS BQ (%) 97.7 97.7 97.7 97.9 98.1
15.6 17.9 21.3 25.7  Téng TN HB/nhan vién (ty dong) 252 2.55 2.78 3.04 3.31
LN thudn/CN, Phong GD (ty dong) 43.3 40.2 46.0 52.0 61.1
3,042 3,494 4152 4,998
870 700 1,130 1,300  Chi sé dinh gia
5,137 5137 5137 5137 P/E (lan) 7.68 8.25 7.18 6.05 5.02
5,137 5137 5137 5137 P/B(lan) 1.54 1.36 1.19 1.04 0.90
5137 5137 5137 5137  Loisuétcd tirc (%) 3.01 3.46 2.79 4.50 518

12-27F Chi s6 lgi nhuan & chi sé khac 12-24A  12-25A 12-26F 12-27F

Tai san
Tién & twong dwong tién 5.70
Tién gtri tai NHNN 25.2
Tién gti tai cac TCTD khac 118
Chirng khoan kinh doanh 3.88
Cac cong cu tai chinh phai sinh 0.06
Sé dw cho vay thuan 574
Téng du no cho vay 581
Duw phong rti ro (6.74)
Chirng khoan dau tw 121
CK dau tw s8n sang dé ban 109
CK dau tw gitr dén ngay déo han 12.2
Duw phong rti ro 0
Déu tw dai han 0.12
Tai san c6 dinh 5.59
Tai san khac 10.5
Téng tai san 864
No phai tra 781
Tién gl cia NHNN 7.95
Tién gt cta cac TCTD khac 112
Tbng tién gri KH 537
Trai phiéu va CCTG 102
No khac 22.0
Vén chu s& hivu 83.5
Vén diéu lé 44.7
Théng dw vén cb phan 0.27
Loi nhuan gil lai 23.7
QuY & vbn khac ctia CSH 14.8
Loi ich ¢ déng thiéu s 0
Téng ng phai tra va vén CSH 864
BVPS (déng) 16,248

Chi sé Igi nhuan

8.62 8.04 8.56 9.97 TN thuan/Téng TN HD (%) 50.1 46.2 48.8 48.3 485
16.6 20.1 23.8 33.2 ROAA (%) 2.12 1.65 1.65 1.73 1.81
150 153 148 183  ROAE (%) 21.7 17.6 17.7 18.3 19.2
6.54 6.57 7.99 9.27  Chi phi huy dong BQ (%) 3.34 3.83 4.65 4.26 3.90
0.32 0 0 0 Loisuétgop BQ (%) 6.58 6.37 7.00 6.77 6.58
679 777 902 1,028 Loi suét thuan (%) 3.24 2.54 2.35 2.52 2.68
687 786 912 1,040 Tyl NIM (%) 3.60 2.92 2.80 2.95 3.08
(7.62) (8.82) (10.2)  (11.5) TN lai thudn/Téng TN HD (%) 9.66 9.31 10.0 9.87 9.47
144 162 197 228  Laithuin HD DV/Tng TN HD (%) 82.9 79.6 80.8 80.4 80.7
133 148 181 209 TN ngoai lai khac/Téng TN HD (%) 7.40 11.1 9.19 9.74 9.88
11.4 13.5 16.4 19.0 Ty lé CIR (%) 32,5 32.3 33.3 326 31.8
(0.01)  (0.01) 0 0 Ty léLN thuan tra CT (%) 23.1 28.6 20.0 27.2 26.0
0.07 0.07 0.07 0.07
5.59 6.21 6.71 7.21  Chisb an toan vén
14.8 16.2 17.6 19.9  Hé sb CAR (%) 11.8 13.3 12.7 12.4 12.4
1,026 1,149 1,311 1,519 VCSH/Tong TS (%) 9.66 9.21 9.47 9.46 9.40
931 1,040 1,187 1,377 Don bay vén (1an) 10.4 10.9 10.6 10.6 10.6
33.0 35.4 0.00 0.00
155 173 201 229  Chi sé chét lwong tai san
585 643 809 975 Ty & no x&u (%) 1.49 0.97 1.10 1.10 1.05
133 161 143 133 H&sOLLR (%) 77.9 114 102 102 105
24.9 27.6 34.7 39.6
94.5 109 124 143 Chi sé thanh khoan
51.4 58.0 66.8 76.8  Hé sé LDR (%) 108 117 122 113 107
0.27 0.27 0.27 0.27  Vay lién NH/ Tdng huy dong (%) 14.9 17.7 17.7 17.4 171
25.3 29.7 32.7 37.2  Du ng cho vay/ Téng TS (%) 67.2 66.9 68.4 69.5 68.4
17.6 20.7 24.3 28.6
0 0 0 0 Quy mé
1,026 1,149 1,311 1,519  S6 chi nhanh, phong GD 388 389 390 410 420
S6 lwgng nhan vién 13,290 13,229 13,229 14,552 16,007
18,401 21,169 24,149 27,798
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Ghi chu: *Khéng bao gém cac khoan Pau tw ngén han.
Ngubn: Cong ty, HSC wdc tinh
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[ | h s c C6 phiéu | Viét Nam | Ngan hang
EN NHTMCP DT va PT Viét Nam (BID - HSX)

Bao cao doanh nghiép Ngay 21/6/2026

Tang ty trong (gic nguyén) Trién vong tang trwéng khiém tén; duy tri khuyén
Gia muc tiéu: VNDB46,500 (ter VND46,300) — >

Tiém nang tang/giam: 11.5% nghl Tang ty trgng

Gia co phiéu (dong) (2/6/2026) 41,700 = Chdng t6i duy tri khuyén nghi Tang ty trong cho BID va gil* nguyén gia muc ti(:au
Ma Bloomberg BID VN & mrc 46.5004d (tiem nang tang gia 11%) do tac dong tich cwc tlr viéc chuyén
Gia cao/thp 52 tuan (d) 34,664-55,000 thoi diém dinh gia bu trtr v&i tac ddng tiéu cuwce tir viéc ha dy bao lgi nhuan va
GTGD (bq 5 phién) (tr.d) 41,867 nang gia dinh phan bu rdi ro von CSH.

Vén hoa thi treong (ty d) 292,791

» Chung t6i gidm khoang 3% dw bao LNTT hang ndm cho giai doan 2026-2028

;‘;“ e :;:h"gr‘_g'v‘;sm ot chdi yéu do ha gia dinh NIM, mét phan dwoc bu d&p nhér viéc nang dw bao thu
Sig CP NN duoc s& hivu (tr.dv) 2:106 nhap kba’c véﬂ,ha giévdjnh ctji phi f:iL_P ph(l)ng.‘Trong dy bao méi, LNTT dwoc ky
Slg CP NN duoc mua (tr.dv) 892 vong sé dat toc do tang trwdng kép 3 nam la 8,4%.

Gidi han ty & s& htu NN 30.0% = BID dang giao dich v&i P/B trugt dy phong 1 ndm 1a 1,56 1an, cao hon 15% so
Ty 1& & hiru clia NN 17.3% v@i binh quan nganh & mirc 1,28 [&n. Tai gia muc tiéu méi, P/B dy phong nam
Ty 16 freefloat 4.01% 2026 la 1,65 lan.

Cé dong lon Igan hang Nha nuéc (76.6%)

Nguén: Céng ty, Uéc tinh ciia HSC

Sw kién: Phan tich trién vong giai doan 2026-2028

Biéu dé gia Méc du logi nhuan thudn Q1/2026 ctia BID nhin chung kha quan nhung NIM ;iép tuc
55000 B0 (o) VN30 index (Gia i oinn) thu hep va thanh khoan ngay cang céng thang van anh hwéng tiéu cwc dén trien
50000 vong lgi nhgén cla Ngén hang. Bén qanh’dé, kha nang cai thién hé s6 CAR trong
45000 ngan han \{én han che do dot tang von tiep theo dwoc ky vong sé chwa thé thuc
40000 hién cho dén nam 2027.

Tac dong: Giam 3% dw bao/nam cho giai doan 2026-2028
@ ‘.JM.IMIHM“Hhul.....m.... .u.a...l““.L I“hl”llill]“hh Chung tOl glam khoang 3% dU’ bao LNTT hang nam ChO glal doan 2026 2028 ChU
T s o125 oz Tz 2126 T2 To/z6 yéu sau khi ha gia dinh NIM, dwoc bu dap mot phan nh& nang dw bao thu nhap

Gia co phiéu (%) -1thg -3thg -12thg khac va ha gia dinh chi phi dw phong.
Co phieu thuong 3.99  (7.74) 181  Theo dw bao m&i, LNTT sé tang truwéng trung binh 8,4% trong 3 nam t&i véi ROE
So v&i chi s 6.61 (5. 98) (14. 8)

. A > ~ ~ ~ A PN > ’ . 0,
So v6i nganh . diéu chinh binh quan (khéng bao gom tién thuwdng & phuc loi) dat 13,8%.

Nguén: Cong ty, Factset 1ang trudng loi nhuan cda BID trong giai doan nay sé kém canh tranh hon so voi
cac NHTM cé von nha nwéc khac, trong d6 CAGR 3 nam cua VCB la 18% va cla

HSC va trung binh thi trwong CTG 1a 17%.

EPS BC (d6ng) HSC Thitrwong % ch.léch . s s X .

2026F 3,770 4,038 66 Dinh gia va khuyén nghi

ﬁg%ﬁ j:;i; g:;gg g?g; Gia cb phiéu BID da tang 5% trong 1 thang qua chd yéu nho sy lac quan cla thi

Nguén: Bloomberg, HSC wc finh tr}fdng xung quanh Nghi quyét 79 thay vi két qué Q1/2026. Theo dé., BID dang giao

dich v&i P/B trwot dw phéng 1 nam la 1,56 lan, thap hon 15% so v&i VCB (1,75 1an)

M6 ta doanh nghiép va cao hon 15% so véi nganh (1,28 1an).

Ngan hang TMCP DAu tw va Phat trién Viét Nam Théi gian t6i, ching téi duy tri quan diém than trong vé& xu huéng loi nhuan, nhiing

la ngan hang thwong mai Ién nhét tai Vist Nam xét ~ han ché thanh kho@n mang tinh c4u tric va kha nang téng vén ngén han ctia Ngan

trén quy mo tong tai san. hang, d&c biét 1a sau khi hoan tat dot phat hanh riéng 18 vao thang 2/2026. Ching
t6i cho réng day la nhirng Iwc can dé cb phiéu dwoc dinh gia lai trong ngén han.
Tai gia muc tiéu m&i, P/B dy phéng muc tiéu nam 2026 cta BID la 1,65 lan, thap
hon 28% so v&i VCB (2,28 Ian), chi cao hon 7% so véi binh quan nganh (1,54 lan)
va thap hon 7% so véi CTG (1,77 Ian) Chung t6i ky vong dinh gia cia BID sé thap
hon CTG trong thoi gian toi do trién vong lgi nhuan yéu hon twong dbi va vi thé
thanh khodn cang thdng hon. Chung téi duy tri khuyé&n nghi Tang ty trong cho BID
v6éi tiém nang tang gia la 11%.

Cubi nam: Thang 12 12-24A 12-25A 12-26F 12-27F

Thu nhap 1ai thudn (nghin ty déng) 58.0 63.4 68.8 79.0 90.1

Téng thu nhap HD (nghin ty ddng) 81.1 91.3 91.7 103 116

LN thun (nghin ty ddng) 25.2 30.2 30.9 34.9 39.3
Chuyén vién phan tich EPS (dbng) 3,655 4,335 4,320 4,712 5,220
Lé Khanh Tung DPS (ddng) 0 450 0 400 500
Trwdng phong, Nganh Dich Vu Tai Chinh BVPS (dbng) 20,250 23,933 28,057 32,146 36,288
tung.lkhanh@hsc.com.vn P/E (lan) 114 9.62 9.65 8.85 7.99
+84 24 3933 4693 Ext. 4844 Loi suét cb tirc (%) 0 108 0 0.96 1.20
Pham Lién Ha, CFA P/B (lan) 2.06 1.74 1.49 1.30 1.15
Giam Déc Cap Cao, Nganh Dich Vu Tai Tang truéng EPS (%) 16.0 18.6  (0.36) 9.08 10.8
ha.plien@hsc.com.vn ROAE (%) 19.6 19.6 16.6 15.6 15.3
+84 24 3933 4693 Ext. 4852 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Bao cado doanh nghiép - NHTMCP DT va PT Viét Nam (BID) Ngay 21/6/2026

Trién vong ting treéng han ché do thanh khoan cing
thang

Mé&c du lgi nhuan thuan Q1/2026 cta BID nhin chung van kha quan nhung ty 1& NIM
tiép tuc thu hep va didu kién thanh khodan that chat van dang anh hwéng dén trién
vong loi nhuan ctia Ngan hang. Do dd, ching téi giam binh quan khoang 3% dy bao
LNTT cho giai doan 2026-2028 chd yéu do ha gia dinh NIM nhung dwoc bu dap mét
phan nhe viéc nang dy bao thu nhap khac va ha dy bao chi phi dw phong. Theo dw
bao méi, LNTT sé tang trwdng trung binh 8,4% trong giai doan 2025-2028 v&i hé sb
ROE diéu chinh binh quan (khéng bao gdm tién thwéng va phuc loi) dat 13,8%.
Chung t6i cho réng trién vong tang trwdng loi nhuan trung han cta BID c6 thé sé van
kém canh tranh hon so véi cac NHTM c6 vén nha nwéc khéc, trong d6 toc d6 tang
trwdng CAGR LNTT trong 3 ndm t&i ctia VCB va CTG wéc tinh dat lan lwot 18% va
17%.

Dw bao méi
Tang trwéng tin dung: Giir nguyén dw bao

Chung t6i gitr nguyén dw bao ting trwdng tin dung dat 1an lwot 12,5%, 12,5% va 12%
cho giai doan 2026-2028. Chung t6i ky vong dw ng’ cho vay clia BID sé tang trwéng
cham lai so v&i nhirng nam trwéc d6 do dinh hwéng chinh sach than trong hon cla
NHNN, quy md bang can dbi da Ién va hé s6 CAR khiém tén ctia BID.

Chung t6i dw bép hé sd CAR cla BID dat 9,81% vao cudi ndm 2026, so v&i binh quan
cac NHTM c6 von nha nwéc & mirc 10,9%.

Tang trwéng tién giri: Diéu chinh giam dy bao; phu thudc nhiéu hon vao
cac kénh huy déng ngan han

HSC ha duw b&o tang truéng tién ngi nam 2026 xuéng 9,5%, t 14% truwdc d6, phan
anh téc do tang tru’o’ng tién gt ctia BID thdp hon so véi binh quan nganh trong
Q1/2026. Biéu nay xuét phat tlr bdi canh canh tranh ngay cang gay gat gilra cac ngan
hang trong viéc huy dong tién gri ban 18, cling v&i nang lwe huy déng tién givi cham
hon mang tinh cau trdc cda BID.

Trén thye té, xu hwédng mé rong bang can dbéi ctia BID trong giai doan 2020-2025 cho
thay chénh léch gitra tang trwdng tin dung va tién gtvi ngay cang néi rong véi CAGR
5 nam lan lwot & mic 14,4% va 12,7%. Chénh léch huy dong nay dwoc bu dap théng
qua cac kénh huy déng thay thé. Do d6, vay LNH va ngudn vén tr NHNN va KBNN
tang tiv lan lwot 5,9% va 2,1% téng no phai tra sinh 1ai tai thdi diém cubi nam 2020
lén 1an lwot 13,5% va 7,5% tai thoi diém cudi ndm 2025. Trong khi d6, ty trong tién
glri khach hang trong téng no phai tra sinh 13i gidm dang ké tir 87,5% xudng 71,8%.

Xu hwéng nay cing cb quan diém than trong hon cia chung t6i vé& tinh hinh thanh
khoan cuta BID. Vay LNH va ngudn vén t&r NHNN/KBNN chi yéu la cac cong cu ky
han ngéan - chd yéu la cac ky han dwdi 3 thang - rat nhay véi 1ai suat va dé bi chiu I
suét cao lai bat ngd trong cac giai doan thi trwong cang thang. Trén thuc té, 14i sut
LNH qua dém da ting manh 1én 12-16% trong vai ngay dau ndm 2026 trong bdi canh
thanh khoan hé théng bién ddng manh. Ngudn vén tir KBNN, mac du van |a d&c quyén
twong dbi ciia BID, cling bién dong vé&i tbc dd giai ngan dau tw cong ctia Chinh phu.

Cho ndm 2027-2028, ching téi duy tri dw bao tang trwdng tién glvi 1an lwot & mic
13% va 12% vi ching t6i ky vong |&i suét tién gt dan 6n dinh ké tlr ndm t&i nhe 4p
Iwc canh tranh toan nganh ha nhiét.

Theo gia dinh mé&i, hé s LDR thuan cla BID wéc tinh tang lén khoang 109% trong
giai doan 2026-2028 tir 107% vao nam 2025, cho thdy Ngan hang tiép tuc phu thudc
vao cac ngudn vén lién quan dén nha nuéc.

Ty 18 NIM

Chuing t6i giam 20 diém co ban/nam gia dinh NIM cho giai doan 2026-2028 xudng lan
lwot 2,09%, 2,17% va 2,24% dwa trén mot sO yéu to nhw sau:
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Bao cado doanh nghiép - NHTMCP DT va PT Viét Nam (BID) Ngay 21/6/2026

« Tinh trang thiéu hyt tién gii toan nganh van tiép dién va diéu kién thanh khoan
twong d6i méng cua BID nhiéu kha nang sé gilr chi phi huy déng & mrc cao & tat
ca cac kénh. Bén canh do,

¢ Loi suat cho vay dwoc dy bao sé tiép tuc & mirc thap do BID tiép tuc thwe hién vai
trd hé tro’ chinh sach trong nén kinh t&. Phu hop véi chi dao cia Théng déc NHNN,
BID d4 trién khai géi tin dung wu dai tr gia 700 nghin ty ddng vao dau thang 4/2026
- twong dwong gan 30% tdng dw no - huéng dén linh vire san xuét va néng nghiép
véi 1ai suat thap hon 0,5-1,5% so véi tiéu chuan.

Viéc diéu chinh 13i suét d6i véi cac khoan cho vay mua nha va ban 1& co6 BDS thé
chap (chiém khoang 21% téng dw no ctia BID) theo mat bang lai suat cao hon van
chua thue sy dién ra. Cu thé, cac san pham nay chi dwoc ddy manh dang ké tu
Q3/2024 cung véi sw phuc héi thi truong BDS, , trong khi giai doan I&i suét c6 dinh
phd bién (thwong kéo dai khodng 2 nam) sé van gil lai suat cho vay & muirc thap
6-6,5% cho dén ti thiéu Q3/2026.

Nhin chung, chung t6i ky vong trién’vc_)ng NIM clia BID van chiu &p lwc tir ca chi phi
huy dong cao va lgi suat cho vay thap.

Thu nhap ngoai lai

Chung t6i tang khoang 9%/nam dy bao thu nhap ngoai lai. Theo wéc tinh mdi, thu
nhap ngoai 1ai s& giam 18% so v&i cung ky trong nam 2026 tr mirc nén cao nam
2025, trwée khi phuc hoi khiém ton lan lwot 3% va 7% so voi cung ky trong nam 2027
va 2028.

Chung t6i lac quan hon vé trién vong thu nhap khac ctia BID, dac biét Ia Igi nhuan tt
thanh ly tai san, duwoc dwa trén két qua tich cwe trong Q1/2026 va lgi ich dw kién tir
viéc day nhanh gidi ngan dau tw coéng. Trong khi d6, 1ai thudn HD dich vu dwoc dw
bao sé tang trwdng trung binh 11% trong 3 nam t&i.

Chat lwong tai san va dw phong

Dé hé tro Igi nhuan trong bbi canh tang trwdng tin dung cham lai va ap Iwc 1én NIM,
chung t6i ky vong BID sé& giam toc do xt ly no xau. Theo do, ching t6i nang gia dinh
ty I& no xau lén lan lwot 1,6%, 1,4% va 1,3% cho giai doan 2026-2028.

Ngoai ra, chung t6i ha dy béo chi phi tin dung xuéng lan lwot 0,94%, 0,98% va 1,07%
so v&i gid dinh trwdc dé 1&n lwot & mirc 1,04%, 1,06% va 1,12%. Do dé, chi phi dw
phong wéc tinh tang trung binh 13,9% trong 3 nam t&i, so voi 15,7% trong dw bao
trwée do.

Loi nhuan thuan

Nhin chung, ching t6i gidm binh quan khodng 3%/nam dy bao Igi nhuan giai doan
2026-2028 do tac dong tiéu cye tir viéc ha dy bao thu nhép lai thuan I1&n hon tac dong
tiéu cwe tlr viéc ha dw bao chi phi hoat dong va dw phong. Theo dy bao ma&i cla
chung t6i, loi nhuan thuan sé ting trwéng véi toc A6 CAGR 8,4% trong giai doan 2025-
2028 véi ROE diéu chinh binh quan 3 nam (khéng bao gém tién thwéng va phuc loi)
dat 13,8%.

Cac chi sb lgi nhuan da tré lai binh thwdng sau giai doan dac biét manh mé 2022-
2025 v&i CAGR LNTT dat 18,4% va hé s6 ROE diéu chinh binh quan dat 17%.

Bang 74: Cac gia dinh quan trong, BID
Chung toi diéu chinh giam cac gia dinh: ty 1& NIM, va chi phi tin dung diéu chinh ting ty & x& ly no x4u

_

2026F 2027F 2028F 2026F 2027F 2028F

Tang trwdng cho vay 15. 4% 12.5% 12.5% 12.0% 12.5% 12.5% 12.0%
Tang trwéng tién guvi 13.8% 14.0% 13.0% 12.0% 9.5% 13.0% 12.0%
Ty 1&€ NIM 2.24% 2.33% 2.36% 2.40% 2.09% 217% 2.24%
Ty 1& no x4u 1.47% 1.40% 1.30% 1.30% 1.60% 1.40% 1.30%
Chi phi tin dung 1.04% 1.07% 1.06% 1.12% 0.94% 0.98% 1.07%
No xau méi hinh thanh 0.89% 1.04% 0.96% 1.04% 1.02% 0.87% 0.97%
Ty lé xt ly no xau 1.10% 0.95% 0.90% 0.90% 0.73% 0.89% 0.92%

Nguén: BID, HSC duw béo
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Bao cado doanh nghiép - NHTMCP DT va PT Viét Nam (BID)

Bang 75: Diéu chinh dw bao lgi nhuan, BID
HSC gidam 3% dw bao loi nhuan thudn mdi ndm cho giai doan 2026-28, véi tac dong tr viéc ha dw bao thu nhap 1ai thuan I&n hon

tac dong twr viéc giam gia dinh chi

Dy bdo cil

2026F 2027F 2028F 2026F 2027F 2028F

Thu nhap I3i thudn 63,357 76,124 85,899 96,312 68,767 79,011 90,148
Téing trudng 9.2% 20.2% 12.8% 12.1% 8.5% 14.9% 14.1%
Diéu chinh 9.7% -8.0% -6.4%
Thu nhap ngoai l4i 27,969 19,615 21,471 24,845 22,912 23,666 25,386
Téing trudng 21.1% -29.9% 9.6% 15.7% -18.1% 3.3% 7.3%
Diéu chinh 16.8% 10.2% 2.2%
Téng thu nhap HD 91,326 95,727 107,378 121,158 91,679 102,676 115,534
Téing truéng 12.6% 4.8% 12.2% 12.8% 0.4% 12.0% 12.5%
Diéu chinh -4.2% -4.4% -4.6%
Chi phi HD (30,465) (30,063) (31,912) (33,881) (28,866) (30,649) (31,863)
Téing truéng 8.9% -1.3% 6.1% 6.2% -5.2% 6.2% 4.0%
Diéu chinh -4.0% -4.0% -6.0%
Chi phi dw phong (22,997) (26,924) (30,044) (35,622) (23,751) (27,902) (33,956)
Téing truéng 9.3% 17.1% 11.6% 18.6% 3.3% 17.5% 21.7%
Diéu chinh -11.8% -7.1% -4.7%
LNTT 37,864 38,752 45,415 51,655 39,062 44,125 49,715
Téing truéng 18.0% 2.3% 17.2% 13.7% 3.2% 13.0% 12.7%
Diéu chinh 0.8% -2.8% -3.8%
Loi nhuan thuan 30,188 30,644 35,903 40,809 30,892 34,871 39,257
Téing trudng 19.7% 1.5% 17.2% 13.7% 2.3% 12.9% 12.6%
Diéu chinh 0.8% -2.9% -3.8%

hi hoat déng & chi phi dy phong

Ngudn: BID, HSC duw béo

Bang 76: Diéu chinh dw bao thu nhap ngoai lai, BID
HSC ting 9% dw bao thu nhap ngoai & mdi ndm cho giai doan 2026-2028 chti yéu nhd nang gia dinh thu nhap khac

Ty dong 2026F 2027F 2028F 2026F 2027F 2028F
Lai thuan HD dich vy 6,045 7,546 8,463 9,478 7,546 8,463 9,478
Téng trudng 8.7% 12.2% 12.0% 8.7% 12.2% 12.0%
Pidu chinh 0.0% 0.0% 0.0%
Lai thuin HDKD ngoai héi 3,805 4,109 4,438 4,793 4,376 4,726 5,104
Téng trudng 8.0% 8.0% 8.0% 15.0% 8.0% 8.0%
Didu chinh 6.5% 6.5% 6.5%
Lai thun mua ban trai phiéu 2,981 1,090 1,170 1,257 1,090 1,170 1,257
Téng truéng -63.4% 7.2% 7.4% -63.4% 7.2% 7.4%
Didu chinh 0.0% 0.0% 0.0%
Thu nhap khac 13,141 5,663 6,074 7,858 8,694 7,981 8,088
Téng trudng -56.9% 7.3% 29.4% -33.8% -8.2% 1.3%
Didu chinh 53.5% 31.4% 2.9%
Thu nhap tir gép vén, mua cé phan 1,096 1,206 1,326 1,459 1,206 1,326 1,459
Téng truéng 10.0% 10.0% 10.0% 10.0% 10.0% 10.0%
Pidu chinh 0.0% 0.0% 0.0%
Thu nhap ngoai i 27,969 19,615 21,471 24,845 22,912 23,666 25,386
Téing truéng -29.9% 9.5% 15.7% 18.1% 3.3% 7.3%
Didu chinh 16.8% 10.2% 2.2%

Nguén: BID, HSC du béo
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Bao cao doanh nghiép - NHTMCP DT va PT Viét Nam (BID) Ngay 21/6/2026

Biéu dé 77: Tang trwdng tin dung va tang trwéng tién givi  Bidu dd 78: Co’ cu tdng no phai tra sinh ldi cia BID, giai

cua BID, giai doan 2020-2028F doan 2020-2028F .
Ké& tir ndm 2021, tng trwdng tin dung cdia BID luén cao hondang ... khién co cau nguon von ngay cang phu thudc nhieu hon vao
ké so v&i ting trwdng tién gui... nguon von lién ngan hang va von vay tir Kho bac Nha nwéc
—¢— Téang trwdng tin dung —m— Tang trwdng tién gli m Tién glri KH mVay LNH
18% Gidy to c6 gia mVay NHNN & KBNN
16% 100.0%

4.5%(: 7.5%‘:8 08.90/:7 o 7 o 7 o T o 7 (]
R

/
9% ¢\ // 80.0%

8% ‘

6% 70.0%
4%
2% 60.0%
0%
SR & 8 & & & & & & 50.0%
o — N ™ < Te] T w L
R & &8 &8 &8 & &8 8 8 8§ § & o8 8§ & g § 99
N N N 39 139 « I3 I3Y 139 o o o
« 3 139
Nguén: BID, HSC dw bao Nguén: BID, HSC dw béo

Biéu db 79: So sanh tiang trwdng tin dung va ting trwéng tién  Biéu db 80: Co’ cau danh muc cho vay, BID

gwri trong Q1/2026, BID

Trong Q1/2026, tdng trwéng tin dung va tién giri ctia BID déu Co ciu danh muc cho vay cla BID nhin chung duy tri 6n dinh
thdp hon me&c binh quan ctia nhém NHTM trong pham vi phan

tich cia HSC
mTang trwdng tin dung Tang trwéng tién guvi mKH ca nhan Khach hang DNNVV  mKhéach hang DN I&n
4.0%
0,
2-3 Df l 33.4% [ 29.7% [l 30.9%
U7
1.0% - o
0.0% T T 22.8% 22.3% 21.8% 20.0% 22.9% 22.3%
o BID Nhém NHTM quéc — Nhém NHTM tw o
-1.0% N
doanh nhan
-2.0%
-3.0%
-4.0%
-5.0%
2021 2022 2023 2024 2025 Q1/2026
Nguén: BID, HSC Nguén: BID, HSC
Biéu dé 81: Ty lé NIM, BID Biéu do 82: So sanh ty I& NIM theo quy
Ty I& NIM giam vé& mirc 1,96% trong Q1/2026... ... mtrc thdp nhét trong toan nganh
mmmm Ty 1€ NIM (c6t phai) =@ ¢i suét gop (cot trai) e B| D
Chi phi huy déng (cot trai) Binh quan nhém NHTM quéc doanh
8% 4%, e Binh quan nganh Ngan hang
4.50%
7% 4%
4.00% | cmm—
6% 3% ° \_\
4% 2% 3.00% \
3% 2% 2.50% — _\___/\4f

1% 2.00%
1% 1.50%
0% 1.00%

2%
1%
0%

NN NNNOOOOST T T I OIWLWO W © NN NNNOOO ST I T T OWOWO O ©
N N N N A N A A AN QNSNS oA
TN O T AT NOONT AN T — T A O T T NN T NN T N F —
[e el el e e el c e lNe el e e e el e Ne) 0000000 QoCQ0oC0O0CcCoogaogaoca

Nguén: BID, HSC Nguén: BID, HSC
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Bao cao doanh nghiép - NHTMCP DT va PT Viét Nam (BID) Ngay 21/6/2026
Biéu do 83: Chi sb chat lwong tai san, BID Biéu do6 84: No» x4u m&i hinh thanh va chi phi tin dung, BID
Ty 1& no x4u cta BID téng 39 diém co ban so véi quy trwdc [én ... véi ng xAu mai hinh thanh tdng manh trong quy
murc 1,76% trong Q1/2026...

mmmm Ty 18 no xAu (cot trai) Ty 1é ng nhém 2 (cot trai) mmmm No' xAu méi hinh thanh (ty) Ty |& hinh thanh no x4u (%)
=Ty & LLR (c6t phéi) e=t== Chi phi tin dung (%)
5% 300% 16,000 2.5%
14,000 -
0 250% ’ L o
4% 12,000 - 2.0%
0,
3% 200% 10,000 - 1.5%
150% 8,000 -
2% - 1.0%
’ 100% 6,000 ’
4,000
1% ’ 0.5%
° 50% 2,000 °
0% 0% 0 0.0%
N N AN ANOOONIT I I I OWLWLW O N AN AN ANOOOOISTIT IT I OWLW WO
dagaadaadagdaadaaoaao dagdadadNaNaNgdAddNdANd N
- AN O T - AN O F -~ AN O F — N — T AN O T - ANOTFT - ANDOTFT —~ANOF —
[cccNc e e e e e NeNcNeNcHNe NG NG cacNcNecNcNcNcHNecNcNcHcHNeReNCHNeNeNE]
Nguén: BID, HSC Nguén: BID, HSC
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Bao cado doanh nghiép - NHTMCP DT va PT Viét Nam (BID)

Dinh gia va khuyén nghi

:hsc

Ngay 21/6/2026

HSC gitr nguyén gia muc tiéu & mirc 46.500d/cp (tiém nang tang gia 11%) do tac
dong tich cuc tlr viec chuyén thoi diém dinh gia dwoc bu dap véi tac dong tiéu cuwe
tr viéc diéu chinh gidm dw bao loi nhuan va nang gia dinh phan bu rdi ro vén CSH.
Chung tdi gitr nguyén khuyén nghi Tang ty trong do dinh gia ctia BID van chwa dat
S0 v&i binh quan qua khir. Tuy nhién, ching t6i van than trong vé trién vong loi nhuan
trung han ctia Ngan hang trong bdi canh ap lwc NIM kéo dai, hé s6 CAR thap va
thanh khodn van cang thang. Diéu nay c6 thé han ché tiém ning dwoc dinh gia lai
ctia Ngan hang. BID dang giao dich v&i P/B trwot dw phéng 1 ndm 1a 1,56 1an, cao
hon 15% so véi binh quan nganh & mic 1,28 Ian nhwng van thap hon 18% so voi
VCB & murc 1,75 lan. Tai gia muc tiéu méi, P/B dw phéng ndm 2026 |4 1,65 1an.

Phwong phap dinh gia

HSC gi» nguyén gia muc tiéu cho BID & mirc 46.500d (tiém n&ng tang gia 11%) voi

nhirng diéu chinh nhw sau:

e Chung t6i chuyén thoi diém dinh gia sang gitka ndm 2027 (tir cudi ndm 2026).

e Chung t6i gidm 3%/nam dy bao loi

nhuan giai doan 2026-2028.

e Tang 25 diém co ban gia dinh phan b rdi ro vén CSH diéu chinh 1&n 9% dé phan
anh rai ro thanh khoan ma BID dang phai d6i mat.

Chung tai tom tét gia dinh chi tiét bén dwéi.

Bang 85: M6 hinh dinh gia theo phwong phap thu nhap thang dw, BID

o A Nam
Ty dong 2026F 2027F 2028F 2029F 2030F 2031F Két thal]c
Loi nhuan thuan 25,962 30,571 34,914 44,105 50,926 58,531 60,872
- Chi phi vén CSH 21,090 25,513 30,213 34,595 39,945 45,910 47,747
Lgi nhuan thang dw 4,872 5,057 4,701 9,510 10,981 12,621 13,126
Gia tri dai han cla lgi nhuan thang dw 153,515
Chi phi vén CSH tich Ity 1.13 1.27 1.43 1.60 1.80 2.03 2.03
Gia tri hién tai 4,329 3,992 3,297 5,927 6,080 6,209 75,523
Gia muc tiéu cudi ndm (ddng) 44,249 48,839
Gia muc tiéu giira ndm 2027 (dong) 46,544 |

Nguén: BID, HSC

Bang 86: Phan tich do nhay cta gia muc tiéu déi véi cac gia dinh dinh gia chinh,

BID
Phan bu rdi ro von CSH diéu chinh

= 8.0% 8.5% 9.0% 9.5% 10.0%
E‘ ° 3.0% 63,534 58,495 54,113 50,272 46,878
S ; 3.5% 58,249 53,899 50,082 46,711 43,713
E
= = 4.0% 53,685 49,895 46,544 43,565 40,899
= 4.5% 49,708 46,379 43,417 40,767 38,384

5.0% 46,214 43,270 40,635 38,265 36,124

Ngudn: HSC

Béi canh dinh gia

Gia cb phiéu BID da tang 5% trong 1 thang qua, chi yéu nhd sv lac quan cla thi
trwong xung quanh Nghi quyét 79 thay vi két qua Q1/2026. Theo d6, BID, dang giao
dich v&i P/B trwot dw phéng 1 nam 1a 1,56 Ian, thp hon 15% so véi VCB (1,75 1an)
nhwng cao hon 15% so v&i binh quan nganh (1,28 1an).

Théi gian tdi, ching tdi duy tri quan diém than trong vé trién vong loi nhuan, cac han
ché thanh khodn mang tinh c4u tric va trién vong tdng vén ngén han ctia Ngan hang,
dac biét la sau khi hoan tat dot phat hanh riéng |é vao thang 2/2026. Chung t6i cho
rang day co thé la nhirng Iwc can dé cb phiéu dwoc dinh gia lai trong ngén han.

Tai gia muc tiéu mdi, P/B dy phdng muc tiéu nam 2026 cua BID 1a 1,65 Iarj, thap hon
28% so v&i VCB (2,28 lan), chi cao hon 7% so v&i binh quan nganh (1,54 lan) va thap
hon 7% so v&i CTG (1,77 1an). Chang t6i ky vong dinh gia ctia BID sé thap hon CTG
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Bao cao doanh nghiép - NHTMCP DT va PT Viét Nam (BID) Ngay 21/6/2026

trong thoi gian toi do trién vong Igi nhuan yéu hon twong di va diéu kién thanh khoan
cang thang hon. Chung t6i duy tri khuyén nghi Tang ty trong cho BID v&i tiém nang
tang gia 11%.

Biéu dé 87: P/B trwot dw phéng 1 nam, BID Biéu do 88: Po léch chuan so véi gia tri binh quan, BID
BID dang giao dich & mirc P/B trwot dy phong 1 nam la 1,49 l&n, ...nhwng van thap hon 1 d6 léch chudn so véi gia tri binh quan 5
phuc hoi ttr vung day ghi nhan trong thang 3/2026... nam
Thuye té Dw bao ctua HSC Dy bao cla thj tredng 5.0
3.0 4.0
3.0

2.5

2.0
2.0 1 - u 1.0 |
1.5 - Y o 0.0 1

10 -1.0 'v F L M u

-2.0
0.5 T T T T T T -3.0
T3/20 T3/21 T3/22 T3/23 T3/24 T3/25 T3/26 T3/20 T3/21 T3/22 T3/23 T3/24 T3/25 T3/26
Nguén: BID, HSC dw bao Nguén: BID, HSC dw bao

Biéu d6 89: P/B trrot dw phéng 1 nam qua khi ctia BID so vé&i binh quan nhém NHTM da niém yét
Tai mirc P/B trwgt dw phong 1 nam hién tai (1,49 lan), BID dang giao dich va&i thang dv dinh gia la 15% so v&i cac NHTM da niém
yét; trong khi d6, chénh Iéch dinh gia cta BID va VCB la 15% (1,75 lan)

mmmm Chénh |éch dinh gia — B|D Cac NHTM da niém yét e \/CB
4 140%

120%

100%

80%

60%

40%

20%

0%

T1/19 T1/20 T1/21 T1/22 T1/23 T1/24 T1/25 T1/26

Nguén: Céac ngén hang, HSC duw béo
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Bao cado doanh nghiép - NHTMCP DT va PT Viét Nam (BID)

BCTC va chi s tai chinh chu chét

:hsc

Ngay 21/6/2026

B4o cao KQ HPKD (nghin ty ddng) 12-24A
Thu nhap lai 138
Chi phi lai (80.3)
Thu nhap lai thuan 58.0
Lai thuan HB dich vu 7.08
Lai thudn HD KDNH 5.36
L4i/1 tlr mua ban CK 5.18
Thu nhap tir gép vén, mua cp 0.45
Thu nhap khac 5.02
Téng thu nhap HD 81.1
Chi phi HD (28.0)
LN trwéc dw phong 53.1
Chi phi dy phong (21.0)
L4i/15 tir Cty LD,LK -
LNTT 321
Chi phi thué TNDN (6.40)
Loi ich cb déng thiéu sé (0.47)
Loi nhuan thuan 25.2
EPS (ddng) 3,655

DPS (déng) 0

Slg CP binh quan (triéu dv) 6,898
Slg CP cudi ky (triéu dv) 6,898
Slg CP pha lodng cudi ky (triéu dv) 6,898

12-25A

155
(91.7)
63.4
6.94
3.81
2.98
1.10
13.1
91.3
(30.5)
60.9
(23.0)

37.9
(7.39)
(0.30)

30.2

4,335

450
6,959
7,021
7,021

190
(121)
68.8
7.55
4.38
1.09
1.21
8.69
91.7
(28.9)
62.8
(23.8)

39.1
(7.81)
(0.36)

30.9

4,320
7,151

7,281
7,281

12-27F
215
(136)
79.0
8.46
473
117
1.33
7.98
103
(30.6)
72.0
(27.9)

4.1
(8.83)
(0.43)

349

4,712
7,401

7,520
7,520

241
(151)
90.1
9.48
5.10
1.26
1.46
8.09
116
(31.9)
837
(34.0)

49.7
(9.94)
(0.51)

39.3

5,220

500
7,520
7,520
7,520

12-24A  12-25A 12-27F

Chi s6 tiang trwéng, hiéu qua & dinh gia
Chi sé tang trwéng

Tang trwdng tdng TS (%) 20.0 20.6 8.49 10.3 9.79
Téng trwdng cho vay KH (%) 15.7 15.4 125 125 12.0
Tang trwdng huy dong KH (%) 14.6 13.8 9.50 13.0 12.0
Tang trwdng tién gvi va CCTG (%) 13.6 13.8 8.81 12.1 11.2
Tang trwdng VCSH (%) 18.4 20.3 216 18.3 12.9
T&ng trwdng thu nhap Iai thuan (%) 2.85 9.23 8.54 14.9 14.1
Tang/giam chi phi hoat dong (%) 11.6 8.88  (5.25) 6.18 3.96
Tang trwdng LN trwdc dw phong (%) 10.2 14.6 3.21 14.7 16.2
Tang trwdng LNTT (%) 16.0 18.0 3.17 13.0 12.7
Tang trwéng LN thudn (%) 16.0 19.7 2.39 12.9 126
Chi s6 hig¢u qua

Téng TN HD/Téng TS BQ (%) 3.20 3.00 2.64 2.70 2.76
Chi phi/Téng TS binh quan (%) (1.11)  (1.00) (0.83) (0.81) (0.76)
TS sinh 15i BQ/tdng TS BQ (%) 95.7 94.8 95.0 95.6 96.1
Téng TN HB/nhan vién (ty déng) 2.69 2.94 2.87 3.12 3.41
LN thudn/CN, Phong GD (ty déng) 20.4 237 23.6 25.9 28.3
Chi sé dinh gia

P/E (14n) 11.4 9.62 9.65 8.85 7.99
P/B (lan) 2.06 1.74 1.49 1.30 1.15
Loi suét ¢ tire (%) 0 1.08 0 0.96 1.20

Bang can déi ké toan (nghin ty dong) 12-24A
Tai san
Tién & twong duong tién 10.8
Tién gtri tai NHNN 92.3
Tién gti tai cac TCTD khac 280
Chirng khoan kinh doanh 12.7
Cac cong cu tai chinh phai sinh 0.67
Sé dw cho vay thuan 2,018
Téng du no cho vay 2,056
Duw phong rti ro (38.0)
Chirng khoan dau tw 278
CK dau tw s8n sang dé ban 158
CK dau tw gitr dén ngay déo han 121
Duw phong rti ro (1.20)
Déu tw dai han 3.42
Tai sén cb dinh 12.1
Tai san khac 52.9
Téng tai san 2,761
No phai tra 2,616
Tién gl cia NHNN 168
Tién gt cta cac TCTD khac 233
Tbng tién gri KH 1,953
Trai phiéu va CCTG 199
No khac 50.5
Vén chu s& hivu 140
Vén diéu lé 69.0
Théng dw vén cb phan 15.4
Loi nhuan gil lai 36.2
QuY & vbn khac ctia CSH 19.1
Loi ich ¢ déng thiéu s 5.23
Téng ng phai tra va vén CSH 2,761
BVPS (déng) 20,250

13.1
124
457

30.2
0

2,338

2,373

(34.9)
285
172
14

(0.05)

4.37
13.1
65.7

3,331

3,157
219
418

2,223
225

59.8
168
70.2
18.9
44.8
34.1
5.57
3,331

23,933

10.0
82.8
467
33.0

2,625
2,670
(44.3)
312
186
127
(0.05)
4.42
13.8
65.7
3,614
3,404
252
422
2,434
230
53.8
204
72.8
26.4
69.1
36.0
5.58
3,614

28,057

12-27F

10.2
825
476
36.0

2,958
3,003
(45.4)
340
200
139
(0.04)
4.46
145
65.7
3,987
3,739
262
426
2,751
235
53.8
242
75.2
33.8
91.7
411
5.80
3,987

32,146

113
70.9
485
39.4

3,315
3,364
(48.4)
370
216
153
(0.04)
451
15.2
65.7
4,377
4,098
277
435
3,081
239
53.8
273
75.2
33.8
117
46.7
6.02
4,377

36,288

12-24A  12-25A 12-27F

Chi sé Igi nhuan & chi sé khac

Chi sé Igi nhuan

TN thuan/Téng TN HD (%) 31.1 33.0 33.7 34.0 34.0
ROAA (%) 1.00 0.99 0.89 0.92 0.94
ROAE (%) 19.6 19.6 16.6 15.6 15.3
Chi phi huy déng BQ (%) 3.44 3.25 3.77 3.88 3.92
Loi suat gop BQ (%) 5.71 5.37 5.76 5.92 6.00
Loi suét thuan (%) 2.27 2.12 1.99 2.04 2.08
Ty 1& NIM (%) 2.39 2.19 2.09 217 2.24
TN Iai thudn/Tong TN HD (%) 8.73 7.60 8.23 8.24 8.20
Lai thuin HD DV/Téng TN HD (%) 715 69.4 75.0 77.0 78.0
TN ngoai Iai khac/Téng TN HD (%) 19.8 23.0 16.8 14.8 13.8
Ty 1& CIR (%) 34.5 33.4 315 29.9 27.6
Ty 1& LN thuan tra CT (%) 0 10.4 0 8.49 9.58
Chi s6 an toan vén

Hé sb CAR (%) 9.03 9.03 10.1 10.6 10.6
VCSH/Téng TS (%) 5.06 5.05 5.65 6.06 6.23
Don bay vén (1an) 19.8 19.8 17.7 16.5 16.0
Chi sé chét lwgng tai san

Ty 1& no x&u (%) 1.41 1.47 1.60 1.40 1.30
Hé s6 LLR (%) 131 99.9 104 108 111
Chi sé thanh khoan

Hé sb LDR (%) 105 107 110 109 109
Vay liégn NH/ Téng huy dong (%) 9.77 14.6 13.7 12,5 11.6
Duw ng cho vay/ Téng TS (%) 745 71.2 73.9 75.3 76.8
Quy moé

S6 chi nhanh, phong GD 1234 1271 1,309 1,348 1,388
S6 lwgng nhan vién 30,110 31,013 31,943 32,902 33,889
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Ghi chu: *Khéng bao gém cac khoan Pau tw ngén han.
Ngubn: Cong ty, HSC wdc tinh
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[ | h s c . C6 phiéu | Viét Nam | Ngan hang
EN NHTMCP Phat trien TP HCM (HDB - HSX)

Bao cao doanh nghiép Ngay 21/6/2026

> - R . ~ xR .
Mua vao (gic nguyén) NIM thu hep nhwng loi nhuéan van on dinh;

Gia muc tiéu: VND33,000 (gi nguyén) kh X hi M <

Tiém nang tang/giam: 32.5% uyen nghi iua vao

Gi4 c6 phiéu (déng) (2/6/2026) 24,900 * HSC duy tri khuyén nghi Mua vao déi véi HDB vs')’i gia muc tiéu gilr nguyén’(y
Ma Bloomberg HDB VN murc 33.000d do tac ddng tich cwe twr viéc chuyén théi diém dinh gia bu dap
Gia caolthap 52 tuan (d) 16,502-29,700 cho tac dong tiéu cye tr viéc giam nhe dy bao Igi nhuan.

GTGD (bq 5 phién) (tr.d) 25517 W Chang t6i gidm binh quan 1,1% duw bao lgi nhuan thuan giai doan 2026-2028,
Vén hoa thi treong (ty d) 124,631

v&i mirc tang trwdng trung binh 3 ndm dat 25,8%. Nhirng diéu chinh chinh bao

glc;”g;’?:z :;:h"ar(gtjsm ‘5"332 gdm ha gia dinh téng trwéng tin dung va ty 1& NIM, dwoc bu ddp mét phan nho
Slg CP NN durc & hivu (tr.dv) e v&i viéc ha dw bao chi phi hoat déng va chi phi dw phong. ‘

Slg CP NN duoc mua (tr.dv) 264 = HDB dang giao dich v&i P/B trivot dw phéong 1 nam la 1,17 lan, sat v&i binh
Gioi han ty 1& s& hitu NN 27.0% quan nhom NHTM tw nhan. Tai gia muc tiéu, P/B dw phéng nam 2026 va 2027
T 18 & hivu ciia NN 21.7% lan lwot 1a 1,8 1an va 1,4 Ian, cao hon 22% so vai binh quan nganh. Chang toi
Ty 1é freefloat 71.4% tin rang murc thang dw nay la phu hop nho téang tru’o’ng va kha nang sinh |0
Cb dong lon Sovico (9.99%) vuot troi, hé s6 CAR cao va tran sé& hiru nwéc ngoai &@ mirc 49% ctia HDB.

Nguén: Céng ty, Uéc tinh ciia HSC

Sw kién: Phan tich trién vong 2026-2028 sau KQKD Q1/2026

Biéu do gia

w00 HDB (WD) VN3O ndex (613 i i) HDB da cong bd KQKD Q1/2026 kha quan véi LNTT dat 6,1 nghin ty déng (ting
28000 14% so v&i cung ky nhwng gidm 6% so véi quy truwdc). Nhirng diém sang chinh
oo bao gdém: tin dung téng trwdng manh va huy ddng tich cuwc, trong khi diém han ché
22000 chinh Ia ty 1& NIM thu hep dang ké& 1am han ché tang trwéng thu nhap 14i thuan méc
e du bang can déi mé rong nhanh chéng. Thu nhap ngoai i ciing thu hep do l4i tir
6000 HDKD ngudn vén va thu nhap tir thu hdi ng' xau sut gidam trong khi chi phi hoat
3 |- dong va dw phong duwoc kiém soat chét ché.

R ‘ sz; 0125 I TI|2/25 e Ti/‘z‘a‘ 4126 ‘.A-.T..G‘;ZS HSC danh glé |a| trién vong ngén va trung han ctia HDB trong bél canh thanh khoan

I LA EEE L TEFLY] hé thdng cang thang hon va lap trwéng ctia NHNN than trong hon trong viéc quan
C6 phiéu thwéng (6.39)  (7.61) 495 lythanh khodn va tang trwéng tin dung.

So véi chi sb 4.03 5.84 7.83 .\

bl ) > Tac déng: Giam binh quan 1,1% dw bao lgi nhuan thuin giai
Nguén: Cong ty, FactSet  ddoan 2026-2028

HSC va trung binh thj trwéng HSC giam binh quan 1,1% dw bao lgi nhuan thuan giai doan 2026-2028, véi tbc do

AR A= ting trwéng CAGR 3 nam dat 25,8%. Nhirng diéu chinh chinh bao gébm: Ha gia

2026F 4,155 4,459 (6.8)  dinh téng trwdng tin dung va ty 1& NIM, dwoc bu d&p mot phan véi viéc ha dw bao

2027F 5,200 5,414 (4.0)  chi phi hoat dong va dw phong.

2028F 6,466 7,475 (13.5)

Nguén: Bloomberg, HSC wéc tinh Dlnh glé va khuyén nghl

Mo ta doanh nghiép HSC duy tri khuyén nghi Mua vao déi véi HDB va gitr nguyén gia muc tiéu theo
HDB & mdt ngan hang cé s can bang gitra rdi ro phwong phap thu nhap thang dw @ mirc 33.000d, do tac déng tich cwc tlr viéc
va loi nhuan va gitra ngan 'hang truyén théng va chuyén thoi diém dinh gia bu dap cho tac dong tiéu cwc tir viéc giam nhe dy bao
cho vay tiéu dung lgi nhuén.

HDB dang giao dich v&i P/B trwot dw phéng 1 nam la 1,17 1an, sat véi binh quan
nhém NHTM tw nhan. Tai gia muc tiéu, P/B dw phéng nam 2026 va 2027 cta HDB
I&n lwot 14 1,8 1&n va 1,4 14n, cao hon 22% so véi binh quan nganh. Chung t6i cho
réng mirc thdng dw nay la hop ly dwa trén tridn vong tang trwdng va kha nang sinh
I&i vwot trdi, nén vén manh va loi thé chién lwoc nhé ty 18 trdn sé& hiru nwéc ngoai
& mirc 49%.

Cubi nam: Thang 12 12-24A 12-25A 12-26F 12-27F

Thu nhap 13i thudn (nghin ty ddng) 30.9 34.7 41.9 50.5 61.7

Téng thu nhap HD (nghin ty ddng) 34.0 427 51.1 61.3 74.4

LN thuan (nghin ty dong) 12.8 16.5 21.1 26.4 32.9
Chuyén vién phan tich EPS (déng) 2,835 3,574 4,155 5,200 6,466
Pham Lién Ha, CFA DPS (ddng) 1,000 0 500 500 500
Giam Déc Cép Cao, Nganh Dich Vu Tai BVPS (ddng) 12,086 15,094 18,330 22,750 28,377
ha.plien@hsc.com.vn P/E (lan) 8.78 6.97 5.99 4.79 3.85
+84 24 3933 4693 Ext. 4852 Loi suét cb tirc (%) 4.02 0 201 2.01 2.01
Nguyén Bao Ngoc P/B (Ian) 206 165 136 1.09 0.88
Chuyén Vién , Nganh Dich Vu Tai Chinh Tang trwéng EPS (%) 26.7 26.1 16.2 25.2 244
ngoc.nguyenbao@hsc.com.vn ROAE (%) 25.8 254 245 243 243
+84 3 4605 3471 Ext. 4883 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Bao cdo doanh nghiép - NHTMCP Phat trién TP HCM (HDB) Ngay 21/6/2026

Strc ép 1én NIM dworc bu dap véi viéc that chat chi phi
de dat muc tiéu lgii nhuan

Sau khi danh gi4 trién vong nganh, KQKD Q1/2026 va ké hoach méi nhét ctia BLD,
chung t6i ha dy bao tang trwdng tin dung, ty 1& NIM, chi phi hoat dong va chi phi tin
dung. Nhin chung, ching t6i gidm binh quan 1,1% dy bao lgi nhuan thuan giai doan
2026-2028, v6i loi nhuan thuan dwoc dy phéng tang trwdng trung binh 25,8% trong
3 nam t&i, so v&i tang trwdng binh quan nhém NHTM tw nhan dat khoang 19%.

Trién vong va dw bao giai cho doan 2026-2028

HDB da cong bé KQKD Q1/2026 thap hon mét chat so véi dw bao véi LNTT dat 6,1
nghin ty déng (tdng 14% so vé&i cling ky nhung gidm 6% so véi quy trwédc), hoan thanh
22,4% dw bao nam 2026 trwéc day cta chung t6i. Nhirng diém sang chinh bao gém
tin dung tang trwdng manh va huy déng tich cwc trong khi Iwc can chinh la ty 1& NIM
thu hep dang ké han ché ting trwdng thu nhap lai thuan mac du bang can dbi tang
trwédng nhanh chéng. Thu nhap ngoai lai ciing thu hep do lai tv HDKD ngoai héi va
thu nhap t thu héi no' x4u sut gidm, trong khi chi phi hoat déng va dw phong duwoc
kiém soat chat gidp hé tro loi nhuan. Chung téi ky vong NIM sé& héi phuc trong nhirng
quy t&i, chi phi dw phong cé thé ting Ién nhwng van thap hon so véi dw béo truéc d6
clia chung toi.
¢ Tin dung tang trwédng manh. Duv no tin dung tang 8% ké tir d4u nam va tang 40%
so v&i cung ky, chi yéu nhd phan khic khach hang doanh nghiép, trong dé téng
trwdng & cac linh viec BDS, thwong mai, logistics, dich vu tai chinh va tién ich.

e Huy déng tang trwéng nhanh hon so véi tang trwéng tin dung. Tién gui khach
hang va giay t& co gia tang 11,9% ké tlr dau nam, khién ca hé sé LDR thuan va hé
s6 LDR (diéu chinh) gidm xudng dwéi mirc binh quan nganh, cho thay vi thé thanh
khoan tét hon twong déi cia HDB.

* Ty I& NIM gay that vong. NIM gidm manh 119 diém co ban so voi quy trdc xudng
3,88% do ca chi phi huy dong tang va lgi suat tai san giam manh. Theo do, thu
nhap lai thuan chi tang khiém ton 15% so v&i cung ky madc du tin dung tang trwdng
manh.

e Thu nhap ngoai lai phan héa nhwng nhin chung sut giam. Lai thuén, HD dich
vu va lai thuan HDP kinh doan,h ngoai hdi tich cyc nhung khéng du bu dap sy sut
gidm cla lai mua ban trai phiéu & thu nhap ttr thu hoi ng’ ngoai bang.

* Chat lwong tai san suy yéu nhe nhwng ng nhém 2 cai thién. Ty 16 no xau tang
nhe 1én 2,6% trong khi ng nhém 2 tiép tuc gidm, cho thay rui ro giai doan dau cé
sy cai thién.

e Trich lap dw phong thap. Chi phi tin dung thap hon dy bao, ¢ thé do ngan hang
kiém soat chi phi nay trong bdi canh tdng thu nhap hoat dong sut gidm, khién ty l&
bao pht no' x4u LLR gidm xudng 50%. Chung téi ky vong chi phi dw phong sé tang
Ién trong nhirng quy tiép theo.

¢ HDSaison hoat dong én dinh nhwng ty 1é déng gép khéng dang ké. Mang tai
chinh tiéu dung ghi nhan LNTT tang khoang 10,9% so v&i cung Ky nhwng ty trong
dong gop vao loi nhuan hop nhét tiép tuc thu hep khi Ngéan hang me tang trwdng
manh hon.

Trwéc nhirng thach thire thanh khodn cia hé théng ngan hang va lap trwéng than
trong hon ctia NHNN, chung t6i ha gia dinh ting trwéng tin dung va NIM. Trong béi
canh kho khan hon, ching t6i ky vong BLD sé that chat chi phi hoat déng va chi phi
dy phong.

Sau nhirng didu chinh nay, chang téi gidm nhe binh quéan 1,1% du bao Igi nhuan
thuan giai doan 2026-2028, twong dwong CAGR Igi nhuan thuan 3 nam van tich cyc
& murc 25,8%, so v&i binh quan nhém NHTM tw nhan khoang 19%.
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Bang 90: Cac gia dinh chinh
Nhirng diéu chinh quan trong bao gdm ha gia dinh ting trwéng tin dung va gia dinh ty 1& NIM, du tac dong phan Ién da dwoc bu dap
b&i viéc gidam gia dinh chi phi tin dung & chi phi hoat dong

Dw bao cii Dw bao méi

2027F 2027F
Tang trwéng tin dung 31.0% 33.0% 32.0% 19.5% 24.7% 28.6% 19.4%
Ty 1&€ NIM 4.9% 4.8% 4.8% 4.8% 4.6% 4.5% 4.5%
Ty 1& no x4u 2.4% 2.4% 2.3% 2.2% 2.4% 2.3% 2.2%
Chi phi tin dung 2.0% 1.8% 1.7% 1.6% 1.7% 1.6% 1.4%
Hé s6 CIR 27.2% 26.7% 26.6% 26.6% 25.7% 24.4% 24.4%

Nguén: HSC

Bang 91: Dw bao lgii nhuan, HDB
Loi nhuan thuan duoc duy bao sé dat téc d6 téng trwdng kép 3 nam la 25,8%

(Ty ddng) Dw bao cii Dw bao méi
2027F 2027F
Thu nhap lai thudn 34,746 44,256 56,216 68,486 41,923 50,472 61,696
Tang trwdng 12.4% 27.4% 27.0% 21.8% 20.7% 20.4% 22.2%
Diéu chinh -5.3% -10.2% -9.9%
Lai thuan HD dich vu 4,126 5,169 6,428 7,417 4,933 6,132 7,284
Tang trwdng 191.3% 25.3% 24.3% 15.4% 19.5% 24.3% 18.8%
Diéu chinh -4.6% -4.6% -1.8%
Thu nhap ngoai lai khac 3,815 3,817 4,299 4,907 4,216 4,742 5,398
Tang trwdng 126.1% 0.1% 12.6% 14.2% 10.5% 12.5% 13.8%
Diéu chinh 10.4% 10.3% 10.0%
Téng thu nhap HP 42,687 53,243 66,942 80,810 51,071 61,347 74,378
Tang trwdng 25.5% 24.7% 25.7% 20.7% 19.6% 20.1% 21.2%
Diéu chinh -4.1% -8.4% -8.0%
Chi phi HD (11,614) (14,211) (17,819) (21,474) (13,109) (14,976) (18,116)
Tang trwdng -3.1% 22.4% 25.4% 20.5% 12.9% 14.2% 21.0%
Diéu chinh -7.8% -16.0% -15.6%
Loi nhuéan HD trwére trich 1ap dw phong 31,073 39,031 49,123 59,337 37,962 46,370 56,262
Tang trwdng 41.1% 25.6% 25.9% 20.8% 22.2% 22.1% 21.3%
Diéu chinh 2.7% -5.6% -5.2%
Chi phi dw phong (9,751) (11,725) (14,510) (16,683) (10,732) (12,382) (14,056)
Tang trwdng 83.2% 20.2% 23.8% 15.0% 10.1% 15.4% 13.5%
Diéu chinh -8.5% -14.7% -15.7%
LNTT 21,322 27,306 34,613 42,654 27,231 33,988 42,206
Tang trwédng 27.6% 28.1% 26.8% 23.2% 27.7% 24.8% 24.2%
Diéu chinh -0.3% -1.8% -1.0%
Lei nhuan thuan 16,503 21,168 26,917 33,210 21,108 26,417 32,852
Tang trwdng 28.1% 28.3% 27.2% 23.4% 27.9% 25.2% 24.4%
Biéu chinh -0.3% -1.9% -1.1%
Nguén: HSC
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Biéu do 92: Bién dong ty 1é NIM, HDB Biéu dé 93: Tang trwéng bang CDKT va hé sé LDR diéu
chinh, HDB

Ty 1€ NIM gidm manh trong Q1/2026 HDB hién cé hé sb LDR diéu chinh thoai mai hon so véi cac
NHTM khac

Heé sé LDR diéu chinh (cot phai)

|0:| Ty 1& NIM (c6t phai) Loi suat gop Chi phi huy dons; Téing truéng tin dung svek
16% 7 7% Tang trwdng tién giri svek
14% —— — ey TO% 110%
] 60%
12% ; 5% ° 100%
10% =0 g Mo~ 50%
89, 1 4% a0% 90%
- |
| 0,
6% - I 3%  30% 80%
| | 2% 20%
4% . 70%
oo | g, 10%
OOA) T T T T T T T T T T T T T T T T T T T T 0% 0% 60%
Q121 Qi Q1123 Qi Q1125 Q126 Q1/21 Q1/22 Q1/23 Q1/24 Q1/25 Q1/26
Nguén: HDB, HSC Ngudn: HDB, HSC
Biéu do6 94: Ty Ié no xau, HDB Biéu dé 95: Chi phi tin dung, HDB
Ty I& no x4u ting nhe trong Q1/2026 Chi phi tin dung tiép tuc giam trong Q1
HDSaison (cot phai) —e=— Hop nhidt —e— Ngan hang me HDSaison (cot phdi) —e— Hop nhit —e— Ngan hang me
3.5% 8.5% 4% 25%
4% 23%
3.0% 8.0% o 21%
2.5% 7.5% 3% 19%
2.0% 7.0% 2% 1;2
1.5% 6.5% 2% 13%
0 o 1% 11%
1.0% 6.0% 1% 0%
0
0.5% 5.5% 0% 7%
0-0% 5'0% -1% N AN AN ANOOONMN ST I I T OO WO LW O 5%
NRREREEEE R R N R I RN R
e e N e T AN O T - ANO T -~ ANOTF -~ N IF —
5033063300333 033630 00000000000 C0CCC00C
Nguén: HDB, HSC Nguén: HDB, HSC
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Ngay 21/6/2026
Dinh gia va khuyén nghi

HSC duy tri khuyén nghj Mua vao di véi HDB va gi® nguyén gia muc tiéu theo
phwong phap thu nhap thang dw & mirc 33.000d do tac déng tich cwc tir viéc chuyén
thoi diém dinh gia bu dap cho tac dong tiéu cwc tir viéc gidam nhe dy bao loi nhuan.
HDB dang giao dich véi P/B trwot dw phéng 1 ndm 1a 1,17 1an, sat v&i binh quan
nhom NHTM tw nhan. Tai gia muc tiéu cla ching t6i, P/B dw phong nam 2026 va
2027 1an lwot 14 1,8 1an va 1,4 |an, twong dwong cao hon 22% so vé&i binh quan
nganh. Chung téi cho rang day la dinh gia hop ly dwa trén tang truéng & kha néng
sinh &1 vwot troi, hé sd CAR manh va ty [é tran s& hiru nwéc ngoai 49%.

Gilr nguyén gia muc tiéu
HSC duy tri gia muc tiéu theo phwong phap thu nhap thang dw & mée 33.000d, twong
duwong tiém nang tang gia 27% so vai thi gia hién tai. Trong do:

e Chung t6i gidm binh quan khoang 1,1% dw b&o lgi nhuan thuan giai doan 2026-
2028.

e Chuyén thdi diém dinh gia sang gitra nam 2027 tir cubi ndm 2026.

Phan tich dinh gia va do nhay vé&i cac dau vao chinh ctia chiing t6i dwoc tém tat bén
dudi

Bang 96: M6 hinh dinh gia theo phwong phap thu nhap thang dw

(Ty déng) 2026F 2027F 2028F 2029F 2030F 2031F 2032F 2033F 2034F Két :lhaan;
Loi nhuan thuan 21,108 26,417 32,852 35,756 39,220 43,543 47,013 52,363 60,610 63,034
- Chi phi vén CSH 11,871 15,249 18,927 23,607 28,550 33,938 39,885 46,267 53,337 55,470
Loi nhuan thang dw 9,236 11,168 13,925 12,149 10,670 9,605 7,128 6,096 7,273 7,564
G@ tri dai han cua lgi nhuan 66.352
thang dw
Chi phi vén CSH tich Ity 1.16 1.34 1.55 1.79 2.07 2.40 2.77 3.20 3.69
Gia tri hién tai 7,982 8,341 8,988 6,776 5,146 4,008 2,575 1,907 19,957
Vén CSH dau tw = 97,047 120,450
GI? tri hleg tai cGia lgi nhuan 65679 66,764
thang dw =
Gia tri clia vén CSH = 162,726 187,213
89 quqq co_phleu dang lvu 52944 52044
hanh (triéu) =
Gia tri ctia ¢ phiéu (ddng) = 30,736 35,361
Gia muc tiéu gitra 2027 (ddng) = 33,000
Nguén: HSC

Bang 97: Phan tich d6 nhay cua gia muc tiéu déi v&i cac gia dinh dinh gia chinh
(ddéng), HDB

HSC dwa ra gia muc tiéu 33.000 d/cp dwa trén gia dinh I4i suat phi rii ro la 4% & phan bu
rdi ro von CSH diéu chinh la 9,5%

Phan bu rai ro von CSH diéu chinh

;g 8.5% 9.0% 9.5% 10.0% 10.5%

=N 3.0% 44,600 40,800 37,600 34,700 32,200

o 3.5% 41,500 38,100 35,200 32,600 30,300

el 4.0% 38,700 35,700 30,700 28,700

= L 36,200 33,500 31,100 29,000 27,100

o 5.0% 33,900 31,500 29,300 27,400 25,700
Ngudn: HSC

Béi canh dinh gia

Tai dinh gia hién tai, HDB dang giao dich v¢&i P/B trwot dw phong 1 nam la 1,17 1an,
sat vé’i‘ binh quan nth NHTM t\u nhan. Tai gia muc tiéu, P/B dy phédng nam 2026 va
2027‘Ién lwot la 1,8 1an va 1,4 1an, cao hon Q‘mh quan 22% so v@i nganh. Chuang toi
cho rang mirc thang dw nay la hop ly nho trién vong tang trwdng vwot tréi cia HDB
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v&i tbc dd CAGR loi nhuan thuan giai doan 2026-2028 dat 25,8% cao hon so véi binh
quan 19% cua nganh cung kha nang sinh 1&i tbt hon véi hé s6 ROE binh quan dat
24,3%, so v&i 17,5% binh quan nganh trong giai doan 2026-2028. Nhirng loi thé nay
dwa trén nén tdng hé s6 CAR cao va ty |é tran s& hiu nwéc ngoai 49%, loi thé mang
tinh cAu trdc chi c6 & mot s6 NHTM tw nhan gitp hd tro hoat ddng huy dong vén &
m& réng bang can dbi trong twong lai.

HSQ duy tri khuyén nghi Mua vao va tiép tuc Iwa chon HDB la mét trong nhirng cd
phiéu co6 vi thé tot hon trong nhdm NHTM tw nhan.

Biéu dé 98: P/B trwot dw phéng 1 nam, HDB Biéu do 99: P6 léch chuan so véi gia tri binh quan, HDB
HDB dang giao dich v&i P/B trwot dw phdng 1 ndm 14 1,17 1an...  ...cao hon 0,2 d6 léch chuén véi gia tri binh quan
Thuce té D bdo cla thj trwdng D bao clia HSC 4
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Ngudn: HSC Nguén: HSC

Biéu dd 100: Chénh léch dinh gia, HDB so vé&i nhém NHTM tw nhan
HDB hién giao dich véi dinh gia twong ddng véi nhém cac NHTM tw nhan khac
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Bao cao doanh nghiép - NHTMCP Phat trién TP HCM (HDB)

BCTC va chi s tai chinh chu chét

:hsc

Ngay 21/6/2026

B4o cao KQ HPKD (nghin ty ddng) 12-24A
Thu nhap lai 58.0
Chi phi li (27.1)
Thu nhap lai thuan 30.9
Lai thuan HB dich vu 1.42
Lai thudn HD KDNH 0.84
L4i/1 tlr mua ban CK 0.14
Thu nhap tir gép vén, mua cp 0.07
Thu nhap khac 0.71
Téng thu nhap HD 34.0
Chi phi HD (12.0)
LN trwéc dw phong 221
Chi phi dw phong (5.32)
L4i/15 tir Cty LD,LK -
LNTT 16.7
Chi phi thué TNDN (3.48)
Loi ich cb dong thiéu s6 (0.48)
Loi nhuan thuan 12.8
EPS (ddng) 2,835
DPS (déng) 1,000
Slg CP binh quan (triéu dv) 4,502
Slg CP cudi ky (triéu dv) 4,509
Slg CP pha lodng cudi ky (triéu dv) 5,123

12-24A

Bang can déi ké toan (nghin ty dong)

12-25A

68.0
(33.2)
347
413
1.27
1.50
0.31
0.74
427
(11.6)
31.1
(9.75)
213
@.27)
(0.55)
16.5

3,574

0
4,618
5,005
5,005

12-25A

12-26F

91.2
(49.3)
419
4.93
1.54
1.40
0.37
0.90
51.1
(13.1)
38.0
(10.7)
27.2
(5.45)
(0.68)
211

4,155

500
5,081
5,294
5,294

12-26F

12-27F
109
(58.1)
50.5
6.13
1.87
1.44
045
0.98
61.3
(15.0)
46.4
(12.4)
34.0
(6.80)
0.77)
26.4

5,200

500
5,081
5,294
5,294

12-27F

132
(70.1)
61.7
7.28
2.26
1.49
0.54
1.11
74.4
(18.1)
56.3
(14.1)

422
(8.44)
(0.91)

32,9

6,466

500
5,081
5,294
5,294

12-24A 12-25A 12-26F 12-27F

Chi s6 tiang trwéng, hiéu qua & dinh gia
Chi sé tang trwéng

Tang trwdng tdng TS (%) 15.8 33.5 18.6 24.0 18.2
Téng trwdng cho vay KH (%) 28.9 28.8 247 28.6 19.4
Tang trwdng huy dong KH (%) 18.0 28.2 20.0 30.0 20.0
Tang trwdng tién gvi va CCTG (%) 23.0 24.9 19.2 27.5 18.9
Tang trwdng VCSH (%) 225 38.6 28.5 24.1 24.7
Tang trwdng thu nhap 14 thuan (%) 39.1 12.6 20.7 20.4 222
Tang/giam chi phi hoat dong (%) 312 (3.06) 12.9 14.2 21.0
Tang trwdng LN trwdc dw phong (%) 27.6 40.9 22.2 221 213
Tang trwdng LNTT (%) 28.5 27.4 27.7 24.8 24.2
Tang trwéng LN thudn (%) 26.7 29.3 27.9 25.2 24.4
Chi s6 hig¢u qua

Téng TN HD/Téng TS BQ (%) 5.24 5.24 5.02 4.96 4.98
Chi phi/Téng TS binh quan (%) (1.84) (143) (1.29) (1.21) (1.21)
TS sinh 15i BQ/tdng TS BQ (%) 85.9 87.4 89.0 91.3 92.1
Téng TN HB/nhan vién (ty déng) 1.84 2.19 2.50 2.86 3.30
LN thudn/CN, Phong GD (ty déng) 34.6 435 55.0 67.9 83.4
Chi sé dinh gia

P/E (14n) 8.78 6.97 5.99 4.79 3.85
P/B (lan) 2.06 1.65 1.36 1.09 0.88
Loi suét ¢ tire (%) 4.02 0 2.01 2.01 2.01

Chi s6 lgi nhuan & chi sé khac 12-24A  12-25A 12-26F 12-27F

Tai san

Tién & twong duong tién 3.11
Tién gtri tai NHNN 26.7
Tién gti tai cac TCTD khac 102
Chirng khoan kinh doanh 22.0

Cac cong cu tai chinh phai sinh 0

Sé dw cho vay thuan 437
Téng du no cho vay 442
Duw phong rti ro (5.88)

Chirng khoan dau tw 48.8
CK dau tw s8n sang dé ban 314
CK dau tw gitr dén ngay déo han 17.4
Duw phong rti ro (0.09)

Déu tw dai han 0.86

Tai sén cb dinh 1.77

Tai san khac 56.0

Téng tai san 697

No phai tra 641

Tién gl cia NHNN 0.02
Tién gt cta cac TCTD khac 99.5
Tbng tién gri KH 438
Trai phiéu va CCTG 81.3
No khac 224
Vén chii sé hivu 54.5
Vén diéu l& 35.1
Théng dw vén cb phan 0.54
Loi nhuan gil lai 13.0
QuY & vbn khac ctia CSH 6.31
Loi ich ¢ déng thiéu s 217
Téng ng phai tra va vén CSH 697
BVPS (ddng) 12,086

4.13
59.9
184
0.49
0

563
570
(7.30)
76.8
72.9
4.04
(0.13)
1.15
1.86
39.7
931
853
1.4
169
561
87.4
21.3
75.5
50.1
1.27
17.1
7.08
2.72
931

15,094

6.73
33.8

217
0.54
0.26

711
(8.33)
99.1
948
444
(0.15)
1.15
1.98
418
1,105
1,004
1.14
203
673
100
266
97.0
52.9
217
317
10.2
3.39
1,105

18,330

8.75
43.9
238
0.59
0.29
903
914
(10.6)
128
123
4.89
(0.16)
1.15
2,08
439
1,370
1,245
1.20
230
875
110
29.1
120
52.9
217
51.2
14.1
447
1,370

22,750

10.5
52.7
262
0.65
0.32
1,079
1,091
(12.7)
165
160
5.38
(0.18)
1.15
2.19
46.1
1,619
1,464
1.20
260
1,050
122
31.2
150
52.9
217
76.1
19.0
5.08
1,619

28,377

Chi sé Igi nhuan

TN thudn/Tdng TN HD (%) 375 38.7 413 43.1 442
ROAA (%) 1.96 2.03 2.07 213 2.20
ROAE (%) 25.8 25.4 24.5 24.3 24.3
Chi phi huy déng BQ (%) 4.71 4.59 5.46 5.29 5.29
Loi suat gop BQ (%) 10.4 9.56 10.1 9.60 9.57
Loi suét thuan (%) 5.67 4.96 4.61 4.31 4.28
Ty 1& NIM (%) 5.52 4.88 4.63 4.47 4.48
TN Iai thudn/Tong TN HD (%) 4.16 9.67 9.66  10.00 9.79
Lai thuin HD DV/Téng TN HD (%) 90.7 81.4 82.1 82.3 82.9
TN ngoai lai khac/Téng TN HD (%) 517 8.94 8.25 7.73 7.26
Ty 1& CIR (%) 35.2 27.2 25.7 24.4 24.4
Ty 1& LN thuan tra CT (%) 35.3 0 12.0 9.62 7.73
Chi s6 an toan vén

Hé sb CAR (%) 14.0 16.7 16.8 15.5 14.6
VCSH/Téng TS (%) 7.81 8.11 8.79 8.79 9.28
Don bay vén (1an) 12.8 12.3 11.4 11.4 10.8
Chi sé chét lwgng tai san

Ty 1& no x&u (%) 1.93 2.34 2.31 2.21 213
Hé s6 LLR (%) 68.7 54.8 50.8 52.6 54.7
Chi sé thanh khoan

Hé sb LDR (%) 101 102 106 104 104
Vay liégn NH/ Téng huy dong (%) 16.1 20.7 20.8 18.9 18.2
Duw ng cho vay/ Téng TS (%) 63.5 61.2 64.4 66.7 67.4
Quy moé

S6 chi nhanh, phong GD 369 379 384 389 394
S6 lwgng nhan vién 18,533 19,460 20,433 21,454 22,527
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Ghi chu: *Khéng bao gém cac khoan Pau tw ngén han.
Ngubn: Cong ty, HSC wdc tinh

Bao cgo nay la mét phan khéng tach roi clia bao cao nganh trén day
Xin vui long xem ndi dung chi tiét vé xung dét loi ich va khuyén cao cudi bao cao nay



[ | h s c C6 phiéu | Viét Nam | Ngan hang
EN NHTMCP Léc Phat Viéet Nam (LPB - HSX)

Bao cao doanh nghiép Ngay 21/6/2026

Ban ra (gir nguyén) Ap lwc ty suat lgii nhuan va tiém nang tang gia han
Gia muc tiéu: VND24,900 (ter VND25,700) h £ d tri kh X hi B4
Tiém nang tang/giam: -51.1% che; aduy tri uyen nghl ban ra
Gia cb phiéu (dong) (2/6/2026) 50,900 . HSC duy tri Ifhuyén ngpi Bé‘n ra va gjém 32,1% gi'a"n mucvtiéu xubng 24.9006 sau
M3 Bloomberg LPB VN khi ha dw bap lgi nhuan va Q|eu chinh c0 ttre tién mat cao hon ky vong lam
Gia caolthap 52 tuan (d) 29,484-54,100 gidm gia tri sO sach tai thoi diém dinh gia.
Vo om it e (5. o2 = Chang t6i gidm binh quan 6,7% du bo loi nhuan giai doan 2026-2028 chd yéu
Vén hoa tri'tmng (tr.USD) 5:774 do ha gia dinh NIM sau khi NIM thu hep manh hon ky vong trong Q1/2026 va
Sig CP luu hanh (tr.dv) 2,087 ha dy bao thu nhap phi, bu trtr mét phan béi nang lgi nhuan mang ngoai héi.
SR CUEEEs [T (He) 149w | PB dang giao dich v&i P/B truot dw phong 1 nam la 2,6 1an sau khi gia cb
Slg CP NN dwoc mua (tr.dv) 121 . K = o . < a a A
T ——T———— 5.00% phieu tang 28% trong 3 thang qua, cao hon binh quéan qua khi+ va cao hon
T0 16 55 yee Do 110% so v@&i binh quan nhém NHTM tw nhan, bat chap rdi ro doi v&i lgi nhuan
y 1& s& hiru cia NN 0.94% . R
Ty 16 freefloat 93.5% dang tang lén.
Cé dong lon VNPost (6.54%)
Nguon: Cong ty, Ube tinh cia HSC — Gp kién: Xem xét lai trién vong giai doan 2026-2028

Biéu db gia KQKD Q1/2026 cta LPB kém tich cuc, cha yéu do ty 1& NIM thu hep manh hon ky
oo P8 (o) W30 ndex (G idu hinh) vong. Strc ép lén ty suat loi nhuan dien ra dién rong trong nhom NHTM tw nhan do
50000 chi phi huy dong tang manh va téng treéng tien glvi chém lai méc du 1ai suat van
45000 neo cao, cho thay rdi ro gidm doéi véi gia dinh NIM truwdc do cla ching toi.
o Tac dong: Giam binh quan 6,7% dw bao I¢i nhuan giai
doan 2026-2028
8 whka 1“ Chung t6i giam binh quén 6,7% dw bao lgi nhuén giai doan 2026-2028 cha yéu sau

Tz TS Tozs TRz T Wm T khi gidm binh quén 14 diém co bén gia dinh ty 1& NIM va ha dy bao lai thuan HD
Gia céphiéu () -1 thg -3 thg diph vu, dg’cyc bu dap mét phan véi viéc nang dw bao lai thuan HD kinh doanh ngoai
Co phiéu thuwong 13.9 28.5 68.3 hoi sau ket qua Q1/2026 vwot ky vong. Theo dw bao mai, LNTT nhin chung sé di
So v6i chi s6 16.7 31.0 214 ngang trong giai doan 2026-2027 do ty I& NIM van kho khan trong khi chi phi tin
So véi nganh - - - dung & chi phi hoat déng tré lai binh thuwéng tir mirc nén thap truéc dé.

Nguén: Céng ty, FactSet . . i
Sau khi Chu tich tién nhiém bat ngd tir nhiém vao cudi nam 2025, ching téi ky vong

HSC va trung binh thj trwong dinh hwéng chién lwoc clia Ngan hang nhin chung gilr nguyén véi trong tam tiép
A L L B tuc la phan khac ban 18 va DNNVV & cac viing néng thén va thanh phé cép 2, ddng
2026F 3,807 3,932 (3.2)  thoi dat muc tiéu gia nhap top 5 ngan hang wu tién tai cac thanh phd c&p 1. Ching
2027F 3,643 3,994 (8.8)  t&i duy tri quan diém LPB chwa tao duoc loi thé canh tranh dang ké& & ca 2 phan
2028F 4,374 4,513 (831)  khc nay so véi cac ngan hang cling nhom, trong khi loi nhuan co thé van chiu ap

Nguén: Bloomberg, HSC wéc tinh lyc trong trung han.

M ta doanh nghigp Dinh gia va khuyén nghi

Ngén hang Loc Phat la ngan hang quy mé vira, s i o

dwoc thanh lap vao nam 2008, tap trung cho vay Sau khi gia co phleq tang 28% trong 3 thang qua, cé thé nhé tam ly tich cwc xung
ban Ié va doanh nghiép SME. quanh chinh sach cb tirc tien mat cao, LPB dang giao dich v&i P/B treot dw phdng
1 nam la 2,6 1an, cao hon 2,15 do I&ch chuan so v&i binh quan qua khir & mirc
1,28 1an va cao hon 110% so v&i binh quan nhém NHTM tw nhan.

Chung t6i duy tri khuyén nghi Ban ra va giam 3,1% gia muc tiéu xudng 24.900d do
tac dong tich cwe tir viéc chuyén thoi diém dinh gia 6 thang sang gira ndm 2027
yéu hon tac dong tiéu cuc tlr viéc ha dw bao loi nhuan va diéu chinh ¢b tc tién
mat, lam gidm BVPS tai thoi didm dinh gia.

Cudi nam: Thang 12

Thu nhap 13i thun (ty ddng) 15,394 16,034 18,085 22,219 27,620

Tdng thu nhap HD (ty ddng) 19,932 21,881 23,422 27,479 33,610

LN thuan (ty dong) 9,721 11,422 11,373 11,455 13,755
Chuyén vién phan tich EPS (déng) 3,254 3,824 3,807 3,835 4,604
Nguyén Thanh Tung, CFA DPS (déng) 0 2,500 3,000 1,000 1,000
Trwdng phong, Nganh Dich Vu Tai Chinh BVPS (déng) 14,508 15,798 16,605 19,248 22,622
tung.nguyenthanh@hsc.com.vn P/E (1an) 15.6 13.3 13.4 13.3 11.1
+84 24 3933 4693 Ext. 4869 Loi suét cb tirc (%) 0 491 5.89 1.96 1.96
Pham Lién Ha, CFA P/B (lan) 3.51 3.22 3.07 2.64 2.25
Giam Déc Cap Cao, Nganh Dich Vu Tai T&ng trwéng EPS (%) 74.5 17.5  (0.43) 0.72 20.1
ha.plien@hsc.com.vn ROAE (%) 251 25.2 23.5 21.4 22.0
+84 24 3933 4693 Ext. 4852 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Bao cdo doanh nghiép - NHTMCP Loc Phat Viét Nam (LPB) Ngay 21/6/2026

Ap Iwc 1én NIM anh hwéng dén trién vong

Chung téi gidm binh quan 6,7% dw bao lgi nhuan giai doan 2026-2028, chi yéu do
ha gia dinh NIM sau khi ty 1é NIM thu hep manh hon ky vong trong Q1/2026 va lai
thuan HP dich vu gay that vong, nhung dwoc bu dap moét phan nhé 13i thudn HD kinh
doanh ngoai héi t6t hon dy bao. Theo dw bdo méi, LNTT nhin chung di ngang trong
nam 2026-2027 do NIM van khé khan trong khi chi phi tin dung va chi phi hoat déng
tré lai mére binh thwong. Sau khi Cha tich tién nhiém réi di, chang t6i ky vong dinh
hwéng chién lwoc cia LPB nhin chung khéng thay ddi, trong khi hé s6 ROE cao
trwéc day kho cé thé duy tri. Chang téi duy tri khuyén nghi Ban ra va giam 3,1% gia
muc tiéu xubng 24.900d. Sau khi gia cb phiéu ting 30% trong 3 thang qua, LPB dang
giao dich v&i P/B trwot dw phéng 1 nam 1a 2,6 1an, cao hon so véi binh quan qua
kh(v va cao hon 110% so v&i binh quan nhém NHTM tw nhan, cao hon dang ké so
v&i gia tri hop ly clia chuing to6i.

Piéu chinh dw bao

KQKD Q1/2026 kém tich cwc, gidm 11% so v@&i cung Ky va chi hoan thanh 18% dw
bao c& nam, cht yéu do NIM thu hep manh hon ky vong. Ty 1& NIM thu hep & hau hét
cac NHTM tw nhan trong pham vi phan tich khi chi phi huy déng tdng manh. Trong béi
canh téng trwdng tién glri cham mac du |4i suat cao, chung tdi nhan thay rdi ro gidm
dbi v&i gia dinh NIM. Theo d6, ching t6i giam 14 diém co ban dw bao ty 1& NIM binh
quan cho giai doan 2026-2028.

Chung t6i ciing ha dw béo téng truwdng lai thuan HD dich vu do thu nhap phi khac kém
tich cuc trong Q1/2026, trong khi nang dang ké gia dinh 1ai thuan HD kinh doanh ngoai
héi nhod két qua Q1/2026 vuot ky vong. Ngan hang thu duoc khoang 200 ty déng loi
nhuén ti giao dich giao ngay v&i khach hang (tang 38% so vé&i cung Ky), trong khi
khoang 200 ty déng con lai dén tlr hoat ddng phai sinh. Chung téi gid dinh lgi nhuan
tr hoat ddng phai sinh bang 0 trong nhi¥ng quy con lai.

Tw d6, ching t6i gidm binh quan 6,7% dy bao Igi nhuan giai doan 2026-2028. Theo
dw bao mai, LNTT nhin chung di ngang trong nam 2026-2027 do chi phi tin dung va
chi phi hoat dong tr& lai binh thwong, trong khi NIM van khé khan va khé phuc hoi
manh.

Gia dinh va dy bao cla chung t6i nhw sau:

Bang 101: Cac gia dinh quan trong, LPB
Diéu chinh quan trong bao gém viéc ha gia dinh tang trwdng ty 1& NIM & I4i thuan HD dich vu

Dw bao cii Dw bao méi
2026F 2027F 2028F 2026F 2027F 2028F

Tang trwdng tin dung 18.1% 14.0% 18.0% 18.0% 14.0% 18.0% 18.0%
Tang trwdng tién glri & gidy to cb gia 18.6% 11.2% 20.4% 20.5% 11.2% 20.4% 20.5%
Ty 1€ NIM 2.9% 3.1% 3.4% 3.5% 3.0% 3.2% 3.4%
T&ng trwdng lai thuan HD dich vu -0.4% 2.2% -16.6% 1.1% -10.0% -5.3% 1.1%
Ty lé no xau 1.7% 2.0% 1.9% 1.8% 2.0% 1.9% 1.8%
Chi phi tin dung 0.4% 0.6% 1.1% 1.2% 0.6% 1.1% 1.2%
No x4u méi hinh thanh 0.7% 0.8% 1.0% 1.2% 0.9% 1.0% 1.2%
Ty Ié LLR 73.9% 69.3% 75.4% 77.6% 67.6% 73.4% 75.7%
Ty |é chi phi HD 1.7% 1.7% 1.7% 1.8% 1.7% 1.7% 1.8%
Hé sb CIR 28.3% 28.2% 28.8% 29.6% 30.1% 30.8% 30.2%
Ngudn: HSC
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Bao cdo doanh nghiép - NHTMCP Loc Phat Viét Nam (LPB) Ngay 21/6/2026

Bang 102: Dw bao lei nhuan, LPB
HSC diéu chinh gidm dw bao loi nhuan thuan sau khi ha gia dinh thu nhap 1ai thuin - du dwoc bu ddp moét phdn nhd nang gia dinh

thu nhap ngoai lai ttr 1ai tw doanh
Dw bao cii Dw bao méi
2026F 2027F 2028F 2026F 2027F 2028F

Thu nhap lai thuan 16,034 19,464 24,109 28,737 18,085 22,219 27,620
Tang trwéng 21.4% 23.9% 19.2% 12.8% 22.9% 24.3%
Biéu chinh -7.1% -7.8% -3.9%
Téng thu nhap ngoai lai 5,847 5,202 4,606 5,394 5,337 5,260 5,990
Tang trwéng -11.0% -11.5% 17.1% -8.7% -1.4% 13.9%
Biéu chinh 2.6% 14.2% 11.0%
Téng thu nhap Hb 21,881 24,666 28,715 34,131 23,422 27,479 33,610
Tang trwéng 12.7% 16.4% 18.9% 7.0% 17.3% 22.3%
Diéu chinh -5.0% -4.3% -1.5%
Chi phi Hb -6,190 -6,960 -8,273 -10,107 -7,038 -8,458 -10,153
Tang trwéng 12.4% 18.9% 22.2% 13.7% 20.2% 20.0%
biéu chinh 1.1% 2.2% 0.4%
Loi nhuan HD trwéee trich 1ap dw phong 15,691 17,706 20,442 24,024 16,383 19,021 23,457
Tang trwédng 12.8% 15.5% 17.5% 4.4% 16.1% 23.3%
Piéu chinh -7.5% -7.0% -2.4%
Chi phi dw phong -1,422 -2,250 -4,742 -6,286 -2,189 -4,702 -6,264
Tang trwdng 58.2% 110.7% 32.6% 53.9% 114.8% 33.2%
Diéu chinh -2.7% -0.8% -0.4%
LNTT 14,269 15,455 15,700 17,738 14,194 14,319 17,193
Tang trwdng 8.3% 1.6% 13.0% -0.5% 0.9% 20.1%
Biéu chinh -8.2% -8.8% -3.1%
Lei nhuan thuan 11,422 12,364 12,560 14,190 11,373 11,455 13,755
Tang trwéng 8.2% 1.6% 13.0% -0.4% 0.7% 20.1%
Diéu chinh -8.0% -8.8% -3.1%
Nguén: HSC

Bang 103: Dw bao thu nhap ngoai lai, LPB
Chung t6i nang dang ké gia dinh 1ai thudn HDKD ngoai hdi nhe két qua Q1/2026 vuot ky vong

Dw bao cii Dw bao méi
2026F 2027F 2028F 2026F 2027F 2028F

Lai thuan HD dich vu 3,199 3,267 2,726 2,757 2,880 2,726 2,757
Tang trwéng 2.2% -16.6% 1.1% -10.0% -5.3% 1.1%
biéu chinh -11.9% 0.0% 0.0%
Lai thuan HDKD ngoai héi 348 382 584 862 1,030 1,217 1,436
Tang trwédng 10.0% 52.7% 47.5% 196.3% 18.1% 18.0%
Piéu chinh 169.4% 108.3% 66.7%
Lai thudn mua ban trai phiéu 138 45 68 83 110 68 83
Tang trwdng -67.5% 50.8% 22.4% -20.7% -38.3% 22.4%
Piéu chinh 144.3% 0.0% 0.0%
Thu nhap tir gép vén, mua cd phan 112 112 112 112 116 116 116
Tang trwéng 0.0% 0.0% 0.0% 3.6% 0.0% 0.0%
Bidu chinh 3.6% 3.6% 3.6%
Thu nhap khac 2,051 1,395 1,116 1,581 1,202 1,134 1,598
Tang trwéng -32.0% -20.0% 41.6% -41.4% -5.7% 41.0%
Biéu chinh -13.9% 1.5% 1.1%
Tf)ng thu nhap ngoai lai 5,847 5,202 4,606 5,394 5,337 5,260 5,990
Téang trwéng -11.0% -11.5% 17.1% -8.7% -1.4% 13.9%
Diéu chinh 2.6% 14.2% 11.0%
Nguén: HSC

Chuyén gi xay ra tiép theo sau khi Cha tich tién nhiém r&i di?

Hé s6 ROE cao dwéi thei 6ng Thuy dwoc thic day nhiéu hon nh& cét giam chi
phi va dw phong thay vi ting triwdng doanh thu c6t 16i. Ong Thuy bat dau tich Idy
cb phiéu LPB vao nam 2021 va tré thanh Chu tich LPB vao cudi nam 2022. Ké tiy thoi
diém d6, lgi nhuan thuan cta LPB da ting trwdng manh véi hé sé ROE dat khodng
25% trong 2 nam qua, cao hon dang ké so v&i binh quéan thi trwéng & mirc khoang
19%. Diéu nay chi yéu nhé cat gidm chi phi hoat déng va chi phi dw phong.
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Bao cdo doanh nghiép - NHTMCP Loc Phat Viét Nam (LPB) Ngay 21/6/2026

Thuan lgi vé chi phi va dw phong da hé tror hé sé ROE cao nhwng khéng bén
vipng. Ddi v&i Chi phi hoat dong, LPB duy tri mc lwong binh quan thap hon khoang
30% so v&i binh quan cac NHTM tw nhan va cét gidm khoang 14% nhan sy trong
nam 2025. Déi véi dw phong, sau 2 nam lam sach bang can dbi trong nam 2022-2023,
Ngan hang da co thé cét giam dang ké chi phi dy phong vao nam 2024-2025. Diéu
nay cung mot phan nhé viéc cho phép ty 1é no xau ndi bang tang 1én. Theo do, ty 1&
no xau ctia LPB da ting 40 diém co ban so véi cudi ndm 2023 tai thoi diém cudi nam
2025. Didu nay cho thay hé s6 ROE cao ctia Ngan hang khoéng cé tinh bén virng.
Nhan sw va lwong binh quan da bat dau ting tré lai ké tlr ntva cudi ndm 2025 trong
khi chi phi tin dung khoé cé kha nédng duy tri & murc rét thap. Két qua Q1/2026 ciing
phan anh xu hwéng nay.

Diém sang tir c6 tirc tién mat cao va thwong hiéu mé rong nhwng LPB c6 ty lé
s& hiru han ché trong hé sinh thai mang thwong hiéu LPB. Nhirng diém ndi bat
khac trong nhiém ky ctia 6ng Thuy la cac khoan chi tra co tirc tién mat I16n cia LPB
v&i ty 18 loi nhuan chi tra cb tic khodng 78% trong 2 nam qua. Ong Thuy ciing phat
trién va mé rong thwong hiéu "LPB" sang cac mang dich vu tai chinh khac, bao gdm
chirng khoan qua LPBS, quéan ly quy qua LPBA va béo hiém phi nhan tho qua LPBI.
Tuy nhién can lwu y rdng LPB chi nam gitr 5% clta LPBS va khéng nam gitr c6 phan
& LPBA hoac LPBI.

Mic du 6ng Thuy da ri di, dinh hwéng chién lwoc ctia LPB nhiéu kha ning sé
khong c6 sw thay dbéi nao dang ké. Viéc 6ng Thuy bat nge tir nhiém khdi LPB vao
cubi ndm 2025, déng thoi giam ty 1é s& hivu clia 6ng va em trai 6ng xuéng dudi 1%
tai LPB da lam day I&én nhirng cau hdi vé dinh hwéng twong lai cia Ngan hang. Tuy
nhién, theo ching ti, 6ng Thuy cé thé van con anh hwédng dén Ngan hang va dinh
hwéng chién lwgc ctia LPB nhiéu kha néng sé khéng thay dbi dang ké. DPHCD nam
2026 cla LPB van dwoc td chire tai Ninh Binh, qué hwong ctia éng Thuy, trong khi
em trai &ng tiép tuc xuat hién véi tw cach 1a c6 van cap cao cho HDQT. Ong Thuy
cling ndm gitr mot lwong cb phan dang ké tai LPBS, mot CTCK st dung cuing thuwong
hiéu v&i LPB.

LPB dang duy tri chién Iwoc hai phan khic nhwng loi thé trién khai van chwa ro
rang. D6i v&i chién lwoc clia LPB, BLD hién tai da nhac lai tai DHCD nam 2026 rang
Ngan hang sé tap trung vao phan khuc ban & va DNNVV & khu viyc ndng thon va cac
thanh phé cép 2, ddng thoi d&t muc tiéu lot vao top 5 ngan hang wu tién hang dau tai
cac thanh phd cap 1. Muc tiéu nay nhin chung khong thay ddi so v&i chién lwoc dudi
théi 6ng Thuy. Muc tiéu dau tién phan anh vi thé truyén thdng ctia LPB trwéc thdi 6ng
Thuy trong khi muc tiéu phia sau la phan khtic muc tiéu méi dwoc dé xuét trong nhiém
ky cua 6ng.

Néu khéng c6 loi thé canh tranh ré rang hon, loi nhuan c6 thé van chiu ap lwc
trong trung han. Nhin chung, ching t6i van gitr vivng quan diém réng LPB van chua
tao dwoc loi thé canh tranh dang ké so véi nganh & ca hai phan khuc, trong khi kha
n&ng sinh I&i van chju strc ép trong trung han.

Biéu d6 104: Tang trwéng tin dung, LPB & cac NHTM khac Biéu dé 105: Hé s6 ROE, LPB & cac NHTM khac

Tang trwdng tin dung thap hon so véi nhém NHTM tw nhan Hé s& ROE cao nh& Ngan hang cét gidm chi phi hoat ddng va chi
phi dw phong

mLPB  Nganh Ngan hang mCéac NHTM tw nhan HSC khuyén nghi uLPB Nhém NHTM quéc doanh mNhém NHTM tw nhan
30.0% 30.0% 7
25.0% 25.0%
20.0% - 20.0%
15.0% - 15.0% -
10.0% 10.0% -

5.0% - 5.0% -

0.0% - 0.0% -

2021 2022 2023 2024 2025 2021 2022 2023 2024 2025

Nguén: NHNN, céc ngan hang, HSC ROE duwgc tinh trude khi hach toan cac khoan khen thudng va phuc lgi duge triqh
. ter loi nhuén thuan
Ngubn: Cac ngén hang, HSC
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Bao cao doanh nghiép - NHTMCP Léc Phat Viét Nam (LPB) Ngay 21/6/2026
Biéu dé 106: Ty Ié NIM, LPB & cac NHTM khac Biéu dd 107: Lai thuan HD dich vu / tai san binh quan, LPB &
) cac NHTM khac
Ty 1€ NIM nam & nhom gilra Lai thuan HD dich vu & mire cao nho khoan phi upfront
bancassurance va cac khodn phi lién quan dén tin dung
ulLPB Nhém NHTM quéc doanh ~ mNhém NHTM tw nhan uLPB Nhém NHTM quéc doanh ~ mNhém NHTM tw nhan
6.0% 1.2% 7
5.0% - 1.0% -
4.0% - 0.8% -
3.0% 0.6% -
2.0% - 0.4% -
1.0% - 0.2% |
0.0% 0.0% -
2021 2022 2023 2024 2025 2021 2022 2023 2024 2025
Nguén: Céac ngén hang, HSC Nguén: Céc ngén hang, HSC

Biéu d6 108: Hé s6 LDR diéu chinh, LPB & cac NHTM khac Biéu d6 109: Ty lé n¢ xau, LPB & cac NHTM khac
Trong nam 2025, LPB duy tri hé sb LDR than trong hon so véi Ty |é no xAu nam & nhém gitra
cac NHTM khac

uLPB Nhém NHTM quéc doanh  mNhém NHTM tw nhan mlLPB Nhém NHTM quéc doanh ~ mNhém NHTM tw nhan

104.0% 3.0% 1
102.0% -
100.0% 2.5% 7

98.0% - 2.0% -

96.0% -

94.0% - 15% -

92.0% - 0

90.0% - 1.0% 7

88.0% - 0.5% -

86.0% -

84.0% - 0.0% -

2021 2022 2023 2024 2025 2021 2022 2023 2024 2025
Hé sb LDR diéu chinh = Téng duw no tin dung / Tién gtvi KH & gidy to c6 gia Nguén: Cac ngén hang, HSC

Ngudn: Céac ngén hang, HSC

Biéu d6 110: Ty 1 chi phi HD / téng dw ng tin dung, LPB & Biéu db 111: Hé s CAR, LPB & cac NHTM khac
cac NHTM khac

Chi phi HD dugc kiém soat chét ché trong 2 ndm gan day Hé sb CAR gidm trong ndm 2025 do tra cd tirc tién mét Ién
uLPB Nhém NHTM quéc doanh ~ mNhém NHTM tw nhan ulLPB Nhém NHTM quéc doanh mNhom NHTM tw nhan

3.5% 1 14.0%
3.0% - 12.0% -
2.5% 10.0% -
2.0% - 8.0% -
1.5% - 6.0% -
1.0% - 4.0% -
0.5% 2.0% -
0.0% - 0.0% -

2021 2022 2023 2024 2025 2021 2022 2023 2024 2025

Ngudn: Cac ngén hang, HSC Nguén: Céc ngén hang, HSC
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Bao cdo doanh nghiép - NHTMCP Loc Phat Viét Nam (LPB) Ngay 21/6/2026

Dinh gia va khuyén nghi

HSC duy tri khuyén nghj Ban ra va gidm 3,1% gia muc tiéu xudng 24.900d do tac
dong tich cuc tlr viéc chuyén thoi diém dinh gia 6 thang sang gitra ndm 2027 bij bu
trir bdi tac dong tiéu cuwe tr viéc ha dw bao loi nhuan va diéu chinh gia dinh cb tic
tién mat, lam giam BVPS tai thdi diém dinh gia. Sau khi gia cd phiéu ting 30% trong
3 thang qua nho tam ly ¢b tirc tich cwe, LPB dang giao dich véi P/B truot dw phéng
1 nam la 2,6 1an, cao hon 2,15 d6 léch chuén so véi binh quan qua kh va cao hon
110% so v&i binh quan nhém NHTM tw nhan. Chung t6i cho réng dinh gia hién tai
rat dat va cao hon nhiéu so véi gia tri hop Iy trong khi ap lwc lgi nhuan ngén han
ngay cang lon.

Két luan va phwong phap dinh gia

HSC giam 3,1% gia muc tiéu xubng 24.900d do tac dong tich cuc tir viéc chuyén thoi
diém dinh gia 6 thang sang gitra nam 2027 yéu hon tac dong tiéu cwc ti viéc ha dy
bao loi nhuan va diéu chinh cb trc tién mat cao hon giad dinh 1a 3.000d/cp (cao hon
2.000d/cp so véi du bao clia chung téi), trong d6 ngay giao dich khéng huéng quyén
la ngay 15/5/2026, tir d6 BVPS thap hon tai thdi diém dinh gia va lam gidm dinh gia.

Chuing t6i duy tri khuyén nghi Ban ra do gia cb phiéu hién tai van cao hon dang ké so
v&i dinh gia clia chung t6i, trong bdi canh ap lwc lgi nhuan ngan han gia tang. Chung
t6i gitr nguyén céc gia dinh dinh gia khac. Binh gia clia ching t6i nhw sau:

Bang 112: Gia dinh chi phi vén CSH, LPB

Chi phi vén CSH _g¢cati | GChichu]

Lai suét phi rdi ro 4.00% Gia dinh chung ctia HSC, khéng dbi
Phan bu rdi ro vén CSH 8.75% Gia dinh chung cGia HSC, khéng dbi
Phan bu rdi ro vén CSH diéu chinh 9.00% Thém 25 diém co ban phan bl déi véi ngan hang tier 2, khéng doi
Beta 1.00 Khéng dbi
Chi phi von CSH 13.00% Khoéng dbi
Nguén: HSC

Bang 113: M6 hinh dinh gia theo phwong phap thu nhap thang dw, LPB

Ty déng | 2026F |  2027F 2028F 2029F 2030F 2031F 2032F 2033F

Loi nhuan thuan 11,373 10,882 13,067 14,779 17,662 18,027 18,026 16,913
Chi phi vén CSH -6,135 -6,449 -7,475 -8,785 -10,318 -12,226 -14,569 -16,913
Loi nhuan thang dw 5,238 4,434 5,592 5,994 7,344 5,801 3,456 0
Gia tri dai han 0
Hé sb chiét khdu dén cudi 2026 88.5% 78.3% 69.3% 61.3% 54.3% 48.0% 42.5%
Gia tri hién tai dén cudi 2026 3,924 4,379 4,154 4,504 3,148 1,660 0
Gia tri hién tai cua lgi nhuan thang dw
& nam 2027 7 e Thang 21,1
Gia tri s6 sach cudi ndm 2026 49,604
Gia tri vén CSH cubi ndm 2026 71,374
Gia tri vén CSH giiva nam 2027 74,520

6 lwong cb phié ng lu hanh
(Stﬁég)q g cO phiéu dang lwu ha 2.087
Gia muc tiéu gitra nam 2027 24,900

Nguén: HSC
Béi canh dinh gia
Sau khi gia cb phiéy tang 28% trong 3 thang qua, co6 thé nho tam ly tich crc xung
quanh chinh sach co tirc tien mat cao, P/B trwot dw phong 1 nam clia LPB van & m(yc
cao la 2,6 1an, cao hon 2,15 dd léch chuan so véi binh quan qua khr & mirc 1,28 lan

va cao hon 110% so v&i binh quan nhém NHTM tw nhan. Chung toi danh gia day la
dinh gia rat dat.
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Bao cao doanh nghiép - NHTMCP Léc Phat Viét Nam (LPB) Ngay 21/6/2026
Biéu doé 114: P/B trwot dw phéng 1 nam, LPB Biéu doé 115: Po léch chuan so véi gia tri binh quan, LPB
LPB dang giao dich v&i P/B trwot dy phong 1 nam la 2,6 1&n... ...cao hon 2,15 d6 léch chuan so voi gia tri binh quéan qua khw 1a

1,28 lan

Thuc té Du bao cla thi triedng Duv béo cia HSC 30

3.5 25
3.0 2.0
15

2.5 1.0
2.0 0.5
0.0

1.5 05
1.0 -1.0
0.5 -1.5
0.0 2.0

Q Q N N v Vv > ™ D (o) \)
S O N DA A D D A A o D D N U RN AP U U\ P A N VNS
PPN ISP NI PNPNP PN PPN IR QPN IR ORI

Nguén: Di¥ liéu thj trong, HSC Nguén: Di¥ ligu thj truong, HSC
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Ngay 21/6/2026

Bao céo KQ HDKD (ty déng) 12-24A 12-25A 12-26F 12-27F Chi sé tang trwéng, hiéu qua & dinh gia 12-24A 12-25A 12-26F 12-27F
Thu nhép lai 34,137 39,292 45903 53,963 62,843 Chi s6 ting trwéng
Chi phi lai (18,743) (23,257) (27,819) (31,744) (35,223) Tang trwdng téng TS (%) 32.8 19.1 4.61 21.1 18.1
Thu nhap lai thuan 15,394 16,034 18,085 22,219 27,620 Tang trwdng cho vay KH (%) 20.4 18.1 14.0 18.0 18.0
Lai thuan HD dich vu 3,211 3,199 2,880 2,726 2,757 Tang trwéng huy dong KH (%) 19.3 19.2 124 20.4 20.5
L&i thudn HD KDNH 273 348 1,030 1,217 1,436  Tang trudng tién glvi va CCTG (%) 18.7 18.6 11.2 20.4 20.5
L&i/6 tr mua ban CK 416 138 110 67.8 83.0 Tang truéng VCSH (%) 27.0 8.89 5.11 15.9 17.5
Thu nhap tir gép vén, mua cp 75.0 112 116 116 116  Tang trudng thu nhap l3i thuan (%) 37.4 4.16 12.8 229 243
Thu nhap khac 938 2,051 1,202 1,134 1,598  Tang/gidm chi phi hoat dong (%) 0.88 6.53 13.7 20.2 20.0
Téng thu nhap HD 19,932 21,881 23,422 27,479 33,610 Tang trwéng LN trwéc dw phong (%) 43.1 111 4.41 16.1 23.3
Chi phi HD (5,810) (6,190) (7,038) (8,458) (10,153) Tang trwdng LNTT (%) 72.9 17.3  (0.52) 0.88 20.1
LN trwéc dw phong 14,122 15691 16,383 19,021 23,457 Tang trwdng LN thuan (%) 74.5 175  (0.43) 0.72 201
Chi phi dy phong (1,954) (1,422) (2,189) (4,702) (6,264)
L&i/6 tir Cty LD,LK - - - - - Chisb hiéu qua
LNTT 12,168 14,269 14,194 14,319 17,193 Téng TN HD/Tdng TS BQ (%) 4.47 3.93 3.78 3.92 4.02
Chi phi thué TNDN (2,447) (2,847) (2,821) (2,864) (3,439) Chiphi/Tdng TS binh quan (%) (1.30)  (1.11)  (1.14)  (1.21)  (1.21)
Loi ich cb déng thiéu sé 0 0 0 0 0 TS sinh Iai BQ/téng TS BQ (%) 98.0 98.5 98.5 98.5 98.5
Loi nhuan thuan 9,721 11,422 11,373 11,455 13,755 Téng TN HB/nhan vién (ty ddng) 1.78 2.28 2.32 2.48 2.76
LN thuan/CN, Phong GD (ty déng) 9.02 10.8 10.8 1.4 14.4
EPS (déng) 3,254 3,824 3,807 3,835 4,604
DPS (déng) 0 2,500 3,000 1,000 1,000 Chi sé dinh gia
Slg CP binh quan (triéu dv) 2,987 2,987 2987 2,987 2,987 PI/E (lan) 15.6 13.3 134 13.3 111
Slg CP cudi ky (triéu dv) 2,987 2,987 2987 2987 2,987 P/B(lan) 3.51 3.22 3.07 2.64 2.25
Slg CP pha lodng cudi ky (triéu dv) 2,987 2,987 2,987 2987 2,987 Loisuétcd tiec (%) 0 4.91 5.89 1.96 1.96

Bang can déi ké toan (ty dong)

12-25A

12-26F

12-27F

Chi sé Igi nhuan & chi sé khac

12-24A

12-25A 12-26F 12-27F

Tai san

Chi sé Igi nhuan

Tién & twong dwong tién 1,162 1,085 2,233 2,689 3,239 TN thuan/Téng TN HD (%) 48.8 52.2 48.6 4.7 40.9

Tign glvi tai NHNN 14,370 35404 6,699 16,132 19,432 ROAA (%) 2.18 2.05 1.84 1.64 1.64

Tién gwi tai cac TCTD khac 96,455 116,332 110,244 137,316 160,431 ROAE (%) 25.1 252 23.5 214 22.0

Chting khoan kinh doanh 660 631 609 759 913 Chi phi huy dong BQ (%) 4.74 4.64 4.97 5.00 4.64

Cac cong cu tai chinh phai sinh 9.14 231 0 0 0 Loisuétgop BQ (%) 7.82 7.16 7.52 7.82 7.63

Sé dw cho vay thuan 327,276 386,867 440,554 519,623 613,359  Loi sut thudn (%) 3.08 2.52 2.55 2.82 2.99
Téng dw no' cho vay 331,606 391,746 446,591 526,977 621,833 Ty lé NIM (%) 3.53 2.92 2.96 3.22 3.35
Dy phong ri ro (4,330) (4,879) (6,037) (7,354) (8,475) TN lai thuan/Téng TN HD (%) 16.1 14.6 12.3 9.92 8.20

Chirng khoén dau tw 58,080 52,768 60,313 75156 90,403  Lai thudn HD DV/Téng TN HD (%) 77.2 73.3 77.2 80.9 82.2
CK dau tw s&n sang dé ban 58,080 52,768 60,313 75156 90,403 TN ngoai lai khac/Téng TN HD (%) 6.66 12.1 10.5 9.22 9.62
CK dau tw gitr dén ngay déo han 0 0 0 0 0 Tyl CIR (%) 29.2 28.3 30.1 30.8 30.2
Dy phong ri ro 0 0 0 0 0 Ty léLN thuan tra CT (%) 0 65.4 78.8 26.1 21.7

Dau tw dai han 549 999 300 300 300

Tai san c6 dinh 2,732 3,260 3,601 4,101 4,601 Chisé antoan vén

Tai san khac 7,037 8,007 8957 11,081 12,961 Hé sd CAR (%) 13.3 11.9 11.4 10.8 10.6

Téng tai san 508,330 605,584 633,510 767,157 905,639 VCSH/Tdng TS (%) 8.53 7.79 7.83 7.50 7.46

No phai tra 464,992 558,392 583,906 709,657 838,060 Don bay vén (1an) 11.7 12.8 12.8 13.3 13.4

Tién gl ciia NHNN 1,271 17,704 13,970 572 572

Tién gl ctia cac TCTD khac 115,349 127,848 111,648 158,093 174,113  Chi s6 chét lwgng tai san

Téng tién glri KH 283,172 337,583 379,602 457,072 550,582 Ty lé ng xéu (%) 1.57 1.68 2.00 1.90 1.80

Trai phiéu va CCTG 55,459 64,097 66,989 80,660 97,161 Hé sé LLR (%) 83.3 73.9 67.6 73.4 75.7

No khac 9,741 11,160 11,611 13,174 15,5546

Vén cha sé& hiru 43,338 47,192 49,604 57,499 67,579  Chi sé thanh khoan

Vén diéu l& 25,576 29,873 29,873 29,873 29,873 Hé sé LDR (%) 117 116 118 115 113

Thang dw vén cb phan 0 0 0 0 0  Vay liégn NH/ Téng huy dong (%) 25.4 24.1 20.0 227 212

Loi nhuan git lai 12,122 9,509 9,646 15,266 23,055 Du ng cho vay/ Téng TS (%) 65.2 64.7 70.5 68.7 68.7

QuY & vdn khac caa CSH 5640 7,810 10,085 12,360 14,651

Loi ich ¢ déng thiéu s 0 0 0 0 0 Quymdé

Téng no phai tra va vén CSH 508,330 605,585 633,510 767,157 905,639  So chi nhanh, phong GD 1,078 1,053 1,053 1,003 953

S6 lwgng nhan vién 11,189 9,597 10,077 11,085 12,194
BVPS (dbng) 14,508 15,798 16,605 19,248 22,622

Ghi chu: *Khéng bao gém céc khoan Pau tw ngén han.

Ngudn: Céng ty, HSC wéc tinh
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N h s c C6 phiéu | Viét Nam | Ngan hang
EE Ngéan hang TMCP Hang hai Viét Nam (MSB - HSX)
Bao cao doanh nghiép Ngay 21/6/2026

Tang ty trong (i Mua vao) Ty 1& NIM tich cwc nhwng thu nhap moét lan van déng

Gia muc tiéu: VNB15,800 (fcr VND15,400)
Tiém nang tang/giam. 10.5% vai chinh; Ha khuyen nghi xuong Tang ty trong

Gia cd phiéu (ddng) (2/6/2026) g * HSCténg 3% gia muc tidu Ién 15.800d chdi yéu nhor chuyén thoi diém dinh gia.
Ma Bloomberg MSB VN Chung téi ha khuyén nghi MSB xudng Tang ty trong do dinh gid kém héap dan
Gia caolthap 52 tuan (d) 9,625-15,416 hon.

GTGD (bq 5 phién) (tr.d) 14,617 = Chudng t6i nhin chung gil* nguyén dy bao LNTT giai doan 2026-2028. Cau
Vén hoa thi trrdmg (ty d) 48,677 chuyén cbt 16 cia MSB van nguyén ven: NIM git vitng va chi phi hoat dong
V6n héa trj treong (tr.USD) 1,849 dwoc kidm soat chét 13 diém tich cwe, tuy nhién lgi nhuan van phu thudc vao

Slg CP Iwu hanh (tr.dv) 3,404 thu nhép mét |én_
Sig CP NN dwoc sé hiku (tr.dv) 729 ) T
Slg CP NN duoc mua (tr.dv) 164 = Sau da tang gan 20% trong 3 thang qua, MSB dang giao dich & mirc P/B truot
Gi6i han ty 1& s& hiru NN 30.0% dy phéng 1 nam la 0,87 lan, thap hon 28% so v&i binh quan nhém NHTM tw
Ty I& s& hitu cia NN 7.45% nhan nhwng sat vé&i binh quan qua khir.
Ty |é freefloat 67.1%
C4 dong lon : WpT(605%) Sy kién: Phan tich trién vong giai doan 2026-2028
Nguon: Céng ty, Uérc tinh cia HSC

Sau khi danh gia dién bién KQKD Q1 (nhin chung xu hwéng cét 18i phu hop véi ky
Biéu db gia vong cla chung t6i nhwng khong dat dw bao do chua cé khoan thu nhap mét 1an),
o s (o) NS0 o (G duchin) ké hoach clia BLD va trién vong nganh, chuing téi tin ring cau chuyén noi tai cta
15000 Ngan hang van nguyén ven. Thu nhap khéng thuéng xuyén dwoc ky vong sé la
o déng lwe tang trwdng loi nhuan chinh, cho thay sw phu thudc vao cac khodn muc
12000 ngoéi hoat déng Cét 16i.
e Déi voi HDKD cbt 161, chung toi ky vong ty 1& NIM sé twong déi 6n dinh nhé tién g
8000 khéng ky han va tién gri doanh nghiép chi phi thdp, ddng thdi viéc kiém soat chat
. ‘“ ché chi phi hoat déng ciing hé tre’ Igi nhuan. Chét lwong tai san van can theo doi
m);?""‘”‘“?!',fsmh"'#;!';'“""ﬁf!fi‘l"""égak *“-;;gg-"--“ e do ty trong cho vay linh virc BDBS cao hon so véi binh quan nganh.
SLCRCToN TN o B Bh  BPRUT]  Tac dong: Nhin chung gilr nguyén dw bao LNTT giai doan
Co phiéu thwong 14.4 20.2 48.6 . - -
So voi chi sb 173 225 716 2026-2028

So véi nganh - - -
Nguén: Céng ty, FactSet

Chung t6i nhin chung gitr nguyén du bao LNTT giai doan 2026-2028. Nhirng didu
chinh chinh bao gém: (1) giam nhe 3 diém co’ ban gia dinh ty 1& NIM d& phan anh

HSC va trung binh thi trwong ap luc trén toan nganh, (2) nang dy bao ty 1& ng xau ndi bang va ty & no xau mai
TR L AT hinh thanh do &i suat tdng manh hon ky vong va (3) giam 8% duy bao chi phi hoat
2026F 2033 2058 (.2) ddng nho kiém soat chi phi chat ché hon va hoan tat mét chu ky dau tw 1on.

2027F 2,032 2,275 (10.7)  Chung t6i duy tri gia dinh than trong déi voi khoan thu nhap mét 1an & mire 800 ty
2028F 2,295 2,280 0.6 gbng, twong dwong khoang 5% téng thu nhap hoat ddng nam 2026 va duy tri quan

Nguon: Bloomberg, HSC ubc tinh  gi&m day |a déng lwc ting trwdng chinh cho loi nhuan. Theo dw bao m&i, LNTT sé
< X A by S e

Mb ta doanh nghiép tang trwéng trung binh 8% trong 3 nam toi.

Ngan hang TMCP Hang Hai Viét Nam 1a ngan  Binh gié va khuyén nghi

hang tw nhan quy mé vitra va nhd tai Viét Nam, tap .

trung vao mang bt dong san va chovay muanha.  HSC tang 3% gia muc tiéu 1&n 15.800d chi yéu do viéc chuyén thoi didm dinh gia.

Tai gia muc tiéu cda chung téi, P/B dw phong muc tiéu tai thoi diém gitva n@m 2027

14 0,95 1an v&i ROE dw phéng binh quan 3 ndm Ia 13%. Sau khi gia cb phiéu ting

gan 20% trong 3 thang qua, MSB dang giao dich véi P/B trwot dw phéng 1 nam 1a

0,87 I&n, sat v&i binh quan 5 ndm & mirc 0,91 1an. Chang tdi cho réng dinh gia hién

tai la phi hop véi tiém nang tang han ché. Tuy nhién, viéc dwoc dwa vao gid chi

sb VanEck Vietnam ETF c6 thé sé la dong luc ngan han cho cb phiéu. Ching t6i

ha khuyén nghi xuéng T&ng ty trong do dinh gia kém hap dan hon.

Cudi ndm: Thang 12 12-24A 12-25A

Thu nhap li thuan (ty déng) 10,243 10,947 12,840 14,591 16,632

Téng thu nhap HD (ty dong) 14,218 14,045 16,616 17,826 20,288

LN thuan (ty ddng) 5,520 5,629 6,341 6,340 7,159
Chuyén vién phan tich EPS (déng) 1,769 1,804 2,033 2,032 2,295
Nguyén Bao Ngoc DPS (dér}g) 0 0 0 0 0
Chuyén Vién , Nganh Dich Vu Tai Chinh BVPS (dong) 11,800 13,605 15,643 17,675 19,969
ngoc.nguyenbao@hsc.com.vn P/E (lan) 8.08 7.93 7.04 7.04 6.23
+84 3 4605 3471 Ext. 4883 LUI SUét Cé tore (0/0) 0 0 0 0 0
Pham Lién Ha, CFA P/B (lan) 1.21 1.05 0.91 0.81 0.72
Giam Déc Céap Cao, Nganh Dich Vu Tai Tang trwdng EPS (%) 18.4 1.97 12.7 (0.02) 12.9
ha.plien@hsc.com.vn ROAE (%) 16.2 14.2 13.9 12.2 12.2
+84 24 3933 4693 Ext. 4852 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Bao cdo doanh nghiép - Ngan hang TMCP Hang hai Viét Nam (MSB) Ngay 21/6/2026

NIMf)n dinh nhwng thu nhap khong thwong xuyén van
la yéu t6 bien dong chinh

Sau khi két qua Q1/2026 cho thay xu hwdng cét 16i sat véi ky vong, ching t6i nhin
chung gilr nguyén dy bao LNTT giai doan 2026-2028. Theo dy bao méi, LNTT dwoc
du bao sé tang trwdng trung binh 8% trong 3 nam t&i. Nén tang cbt 16i cla cau
chuyén MSB nhin chung van nguyén ven. Thu nhap mét lan sé& la déng lwc tang
trwdng loi nhuan chinh, cho thay sw phu thudc vao cac khodn muc ngoai cbt I8i,
trong khi kiém soat chat ché chi phi hoat déng ciing gitip hd tro’ lgi nhuan. Béi voi
HDKD cbét 16i, ching tdi ky vong NIM twong d6i 6n dinh nho tién gri khéng ky han
va tién gtri doanh nghiép chi phi thap, giup bu dap bat lgi tir han mirc tang trwdng
tin dung thap. Trong khi d6, chat lwong tai san van can theo ddi do ty trong cho vay
[inh virc BDS clia MSB cao hon so v&i binh quan nganh.

Trién vong va dw bao mé&i

Tang trwéng tin dung: Han muirc tang trwdng thap nhwng dwoc bu dap nhe
cong ty tai chinh con

Sau khi tdng nhe dy bao tang trwdng tin dung ndm 2026 déng thoi ha dy bao cho 2
nam sau do, tin dung ctia MSB sé tang trwdng lan luvot 14,1%, 13,4% va 13,2% (twr
lan lwot 13,2%, 14,3% va 14,2% truwdc dd). Ching tdi ky vong tang trwdng tin dung
sé giam tdc so v&i qua khir do NHNN théat chat kiém soat han mirc tin dung méc du
diéu nay dwoc bu dap mot phan nhe tang trwdng manh hon tai céng ty con TNEX.

e Ngan hang me: Tang tredng tin dung van tich cyc. BLD ky vong str dung hét han
murc tinh dén cudi Q2. Tuy nhién, tang trwdng ca nam co thé van han ché do NHNN
that chat han muc tin dung.

e TNEX Finance: Gia dinh tang trwéng cao nhd tbng dw no' cho vay van nhd, cac
kénh phan phéi sb qua cac déi tac va mé rong sang phan khic khach hang DNNVV.
TNEX hién déng gép khoang 3% téng dw ng trong Q1/2026 va ching téi dy bao ty
I& nay c6 thé tang 1én khoang 4% vao nam 2028.

Biéu d6 116: Tang trwéng tin dung linh viee BDS so v&iting  Biéu db 117: Tang trwéng tin dung so véi ting trwédng vén

trwéng tong dw no tin dung, MSB

huy déng, MSB

Tin dung cép cho BDS, bao gdm cho vay cac doanh nghiép phat Ty lé LDR van duy tri & mdc an toan du tdng ngudn vén huy dong

trién BDS & cho vay mua nha, duy tri da tdng manh mé di ngang so véi quy trwéc
Cho vay mua nha e=t==Tng tin dung c&p cho BDS LDR diéu chinh (cot phai) e TTTD svck
g S0 V&I tng dw no tin dung e TT ti&n glrl svck =TT tdng HD svck
100% - 40% - - 110%
35% -
80% - L o
o 30% 105%
o
60% R 25% - 100%
40% - 20% -
20% - . 15% - - 95%
o |
oo 10% | 905
/ 5o
-20% | 0% - g5y
-40% - SINSYYNNTNRNIIIISLSLER
2020 2021 2022 2023 2024 2025 Q1/2026 5388358835383 388358383 ¢
Ngudn: MSB, HSC Nguén: MSB, HSC
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Ngay 21/6/2026

Bao cdo doanh nghiép - Ngan hang TMCP Hang hai Viét Nam (MSB)

Biéu dbé 118: Tin dung nganh BDS & xay dwng, cac NHTM tw nhan trong pham vi phan tich cia HSC
Ty trong cho vay BDS clia MSB cao hon so v&i mirc binh quan

mBDbS m Xay dwng

35.0% 1
30.0% - [EA

6%
25.0% - . 9%
20.0% - 12% 10%

0,

15.0% | [BLIA S % 4%

24%
10.0% - 19% . 12% 9%
o | 14% 14% 12% 13% 12% >
0.0% - ‘ ‘ ‘ &

TCB VPB ocB HDB MSB TPB  Binhquan  MBB LPB STB VIB ACB

Nguén: Céc ngén hang, HSC

NIM: Co cau ngudn vén chi phi thap giup trién vong 6n dinh

Chang t6i gidm nhe gia dinh ty 1& NIM xubng lan Iwot 3,18%, 3,25% va 3,3% (t lan
lwot 3,2%, 3,28% va 3,34%, phan anh ap lwc NIM toan nganh trong bi canh diéu kién
thanh khoan cang thang lam tang chi phi huy déng.

Tuy nhién, tinh riéng MSB, chung t6i van ky vong ty 1& NIM &n dinh véi &p lwc c6 thé
thap hon so v&i binh quan nganh nho:

 Co cau ngudn von thuan Igi hon véi ty trong tién givi chi phi thap cao hon, bao
gom tien gri khong ky han va tién gri doanh nghiép.

e Ty trong cho vay ban & loi suét cao hon va ky han dai hon ngay cang tang, dac
biét la cac khodn vay lién quan dén BDS.

Biéu d6 119: Ty 1& NIM theo quy, MSB & cac NHTM khac Biéu d6 120: CASA va ty trong tién gtvi ctia khach hang
doanh nghiép, MSB
NIM di ngang so véi quy trudc & mire 3,31%, vuot trdi hon so  Tién gvi chi phi thdp gidm nhe so v&i quy trwdc nhwng van duy
v&i cac NHTM khac tri & murc twong dbi tot

— SB

@ Cac NHTM trong pham vi phan tich ciia HSC

s CASA e TidN gUi clia KH doanh nghiép / Téng tién guvi

Nhém NHTM tw nhan tier 2 60% |

5.0%
50% -

4.59
% 40%

0,

4.0% 30% - /\’\/M
3.5% 20% -
—

3.0% N 10% -

25% T T T T T T T T T T T T T T T T T 1 0% T T T T T T T T T T T T ‘m‘m‘m‘m‘ 1
R REREREREEERRERERERERER S8 IIIIIL8888.
300630306633 063336G6380 0003000300330 00C0 0

Nguén: Céac ngén hang, HSC Ngudn: MSB, HSC

www.hsc.com.vn

Chat lwong tai san: Ky vong c6 ap lwc

HSC nang gia dinh ty 1& ng xdu mai hinh thanh va ty 1& ng xau Ién 1an luvot 1,7%, 1,6%
va 1,6% (tw lan lwot 1,7%, 1,55% va 1,45%) va 2,85%, 2,85% va 2,75% (tw lan lwot
2,8%, 2,75% va 2,6%), phan anh qua trinh lam sach bang CBKT kéo dai hon.

Tai thoi diém cubi Q1/2026, ty 1& no xau va ty 1& ng nhém 2 cia MSB Ian lwot & mic
2,7% va 1,2%, van cao hon binh quan nganh va qua khi* mac du da cai thién tr mirc
dinh. Trong khi d6, ty l& |4 dw thu/dw ng nhém 1 cao cho thdy rii ro chét lwong tai
san van tiém an.
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Bao cdo doanh nghiép - Ngan hang TMCP Hang hai Viét Nam (MSB) Ngay 21/6/2026

Ty trong cho vay linh vic BDS (chi d4u tw, xay dwng va cho vay mua nha) ctia MSB
cao hon so v&i binh quan nganh va dang tang |&n, diéu nay c6 thé gay ap lwc nhe 1én
chét lwong tai sén trong méi trwdng 13i suat tdng. Do d6, ching t6i ky vong ty 1& no
x4u maéi hinh thanh sé ting nhe.

Biéu dd6 121: No» qua han va lai dw thu, MSB Biéu d6 122: Ty Ié no xau va ty 1é LLR, MSB & cac NHTM
khac

Ty 18 no x4u & no nhém 2 da cai thién nhung 14i dw thu van & at PR N . N .
Ty I& ng xau va ty 1& bao phu ng xau (LLR) cia MSB van kém

murc cao nad X
- - hon so v&i cac NHTM khac
Ty Ié ng xau e Ty |& N’ Xau + N¢ Nnhém 2 ]
L&i dy thu / no nhém 1 BTy lé no xau TyleLLR
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Nguén: MSB, HSC

Nguén: MSB, HSC

Biéu dd 123: N’ xau méi hinh thanh liy ké 12 thang, MSB Biéu dd 124: Chi phi tin dung liiy ké 12 thang, MSB
No x4u m&i hinh thanh da tang cham lai sau khi tdng tlr ving  Chi phi tin dung da gidm dan, duy tri & mdc thap hon so véi no

day, nhwng van thap hon dang ké so véi mire dinh trwéc day x&u m&i hinh thanh
MSB MSB
Céac NHTM trong pham vi phan tich cia HSC Céac NHTM trong pham vi phan tich cia HSC
Nhém NHTM tw nhan tier 2 Nhém NHTM tw nhan tier 2
3.0% 7 2.0%
2.5% - \
1.5% -
20% | P\
e —
1.5% - — 1.0% - [~ ~—_
/ /\
1.0% -
0.5% -
0.5% -
00% &« 00% +———F—F—F—F—————————————
Q4/21 Q322 Q2/23 Q1/24 Q424 Q3/25 Q4/21 Q322 Q2/23 Q124 Q424 Q3/25
Ngudn: Céac ngan hang, HSC Nguén: Céc ngén hang, HSC

Thu nhap mét 1an: Pong lwc chinh cho ndm 2026

HSC gitr nguyén gia dinh hién tai ring Ngan hang sé ghi nhan khoang 800 ty déng
thu nhap khac tlr x& ly tai san tdn dong, than trong hon so véi ké hoach clta BLD.
Dang chu y, ching t6i ky vong day sé la dong lyc tang trwdng Igi nhuan chinh cua
MSB cho nam 2026. Khoan thu nay bi cham tién dd mét nam so va&i ké hoach ban dau
la ndm 2025. Lwu y réng diéu nay ciing cho thdy Ngan hang phu thudc vao cac khoan
muc khong thwéng xuyén dé dat tang trwdng loi nhuan

Nhw d3 trinh bay & cac bao céo trwdc, BLD ky vong loi nhuan mét |an tir xa ly tai san
ton dong dat 1-2 nghin ty déng. Ngan hang céng bd hai tai san ton dong Ién dang
trong qua trinh x( ly, ca hai déu c6 tai san dam bao la cac dw an BDS I6n. Trong d6
c6 mot khodn vay hop vén véi hai ngan hang khac, bao gdm BID - d3 hoan tat thanh
ly va ghi nhan lgi nhuan dang ké vao nam 2025. Vé phia MSB, Ngan hang van dang
dam phan, cha yéu lién quan dén dinh gia 1ai dw thu. Chang téi tin rang tai san cé thé
dwoc xtr ly & mirc dinh gia hop ly.
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Bao cao doanh nghiép - Ngan hang TMCP Hang hai Viét Nam (MSB) Ngay 21/6/2026
Biéu dd 125: Cac khoan thu nhap mét lan, MSB Biéu db 126: Chi phi HD va ty Ié CIR, MSB
Cac khoan thu nhap mét 1an da déng gop dang k& vao loi nhuan  Sau khi gidm bét thwong trong Q4/25, ty 1& CIR dé& quay tro lai
cta Ngan hang murc binh thwong, khac véi xu huwéng thwong thay trong qua kh
Khac Chi phi HD Ty I& CIR (c6t phai)
mThu nhap I&i bat thuong 2,000 | - 70%
B Thu nhap tr thu hoi ng xau bat thuwong 1800 -
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Nguén: MSB, HSC Nguén: MSB, HSC

Chi phi hoat dong: Muc tiéu kiém soat chi phi tham vong

Chung t6i giam binh quéan 8% dy bao chi phi hoat dong trong 3 nam t¢i, twong dwong
hé s CIR lan lvgt & mirc 37%, 37% va 36% (tl lan Iwot 38%, 40% va 38%).
MSB vira hoan thanh chu ky dau tw chuyén déi sb kéo dai 5 nam. BLD dat muc tiéu
hé so CIR dao dong 30-31% ké tir nam 2027 (so v&i 36% trong nam 2025 va binh
quan nganh & mc 31%), cho thay sw tap trung ciia Ngan hang trong viéc cai thién
hiéu qua hoat dong. Chung to6i ky vong chi phi hoat dong clia Ngan hang sé tang cham
hon so vé&i tdng thu nhap hoat déng trong giai doan dw bao.
Nhin chung giir nguyén dw bao LNTT giai doan 2026-2028
Nhin chung, ching t6i gitr nguyén dy bao LNTT giai doan 2026-2028 do cac diéu
chinh bu trir nhau. Chlng t6i tém tat cac gia dinh va dw bao méi trong cac bang bén
dwoi:

Bang 127: Cac gia dinh quan trong, MSB

Diéu chinh quan trong gdm: gidam nhe gia dinh ty 1& NIM trong khi nang gia dinh no xu méi hinh thanh va ty 1& no xau

Vi 2025 | 2026 2027 2028 2026 2027 2028
Téing truéng tin dung 16.8% 13.2% 14.3% 14.2% 14.1% 13.4% 13.2%
Tang trwdng tin dung, Ngan hang me 15.8% 12.5% 14.0% 14.0% 12.5% 13.0% 13.0%
Téing truéng tin dung, TNEX 114.5% 50.0% 25.0% 20.0% 100.0% 25.0% 20.0%
Téing truéng tién gui 27.2% 9.2% 14.3% 14.2% 7.5% 13.4% 13.2%
Ty 16 NIM 3.15% 3.20% 3.28% 3.34% 3.18% 3.25% 3.30%
Ty 18 no' xéu 2.69% 2.80% 2.75% 2.60% 2.85% 2.80% 2.75%
No x&u méi hinh thanh 1.65% 1.70% 1.55% 1.45% 1.70% 1.60% 1.60%
Chi phi tin dung 1.01% 1.47% 1.28% 1.35% 1.47% 1.32% 1.42%
Ty 16 LLR 52% 45% 46% 50% 46% 45% 48%
Ty 16 CIR 36% 38% 40% 38% 37% 37% 36%
Ty 1& chi phi hoat dong 2.64% 2.96% 2.88% 2.77% 2.75% 2.60% 2.55%
Ty 1& NIM diéu chinh i ro 2.15% 2.02% 2.00% 1.99% 2.00% 1.93% 1.88%
Lai thu&n HD dich vy / Tai san binh quan 0.48% 0.46% 0.48% 0.46% 0.44% 0.46% 0.46%
ROA 1.55% 1.50% 1.33% 1.34% 1.49% 1.34% 1.35%
ROE 14.20% 13.93% 12.10% 12.13% 13.90% 12.20% 12.19%

Ngubn: MSB, HSC
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Bao cdo doanh nghiép - Ngan hang TMCP Hang hai Viét Nam (MSB) Ngay 21/6/2026

Bang 128: Dw bao lgi nhuan, MSB
HSC gitr nguyén phan I6n dw bao loi nhuan trong giai doan 2026-28 khi viéc kiém soat chi phi hoat ddng chat ché hon dwoc ky vong

& bl dap cho mirc gidm nhe cla tdng thu nhap hoat dong
_m

g 2026 2027 2028 2026 2027 2028

Thu nhap l3i thudn 10,947 12,862 14,669 16,879 12,840 14,591 16,632
Téng trudng 6.9% 17.5% 14.0% 15.1% 17.3% 13.6% 14.0%
Didu chinh -14.9% 0.2% -0.5% -1.5%
Li thuan hoat déng dich vu 1,753 1,962 2,251 2,462 1,881 2,158 2,444
Tang trudng 29.5% 11.9% 14.7% 9.4% 7.3% 14.7% 13.2%
Didu chinh -10.7% -4.1% -4.1% -0.8%
Thu nhap ngoai l3i khac 1,344 2,211 1,372 1,351 1,895 1,078 1,211
Tang trudng -48.7% 64.5% -38.0% -1.5% 41.0% -43.1% 12.4%
Diéu chinh -39.2% -14.3% -21.4% -10.3%
Téng thu nhap hoat déng 14,045 17,035 18,291 20,692 16,616 17,826 20,288
Téng trwéng -1.2% 21.3% 7.4% 13.1% 18.3% 7.3% 13.8%
Diéu chinh -17.6% -2.5% -2.5% -2.0%
Chi phi hoat déng -5,068 -6,526 -7,235 -7,953 -6,104 -6,567 -7,285
Téng trwéng -3.1% 28.8% 10.9% 9.9% 20.5% 7.6% 10.9%
Diéu chinh -22.3% -6.5% -9.2% -8.4%
Loi nhuan HD trwéc trich lap dw phong 8,977 10,509 11,056 12,739 10,512 11,259 13,002
Téng trwéng -0.1% 17.1% 5.2% 15.2% 17.1% 7.1% 15.5%
Diéu chinh -14.6% 0.0% 1.8% 2.1%
Chi phi dw phong -1,918 -2,564 -3,198 -3,845 -2,587 -3,334 -4,053
Téng truéng 7.9% 33.6% 24.7% 20.2% 34.9% 28.9% 21.5%
Diéu chinh -25.2% 0.9% 4.3% 5.4%
LNTT 7,058 7,945 7,858 8,894 7,924 7,925 8,949
Téng trudng 2.2% 12.6% 1.1% 13.2% 12.3% 0.0% 12.9%
Diéu chinh -11.2% -0.3% 0.8% 0.6%
Loi nhuan thuan 5,629 6,356 6,287 7,115 6,341 6,340 7,159
Téng trudng 2.0% 12.9% 1.1% 13.2% 12.7% 0.0% 12.9%
Didu chinh -11.4% 0.2% 0.8% 0.6%

Nguén: MSB, HSC

www.hsc.com.vn Trang 64

Bao cgo nay la mét phan khéng tach roi clia bao cao nganh trén day
Xin vui long xem ndi dung chi tiét vé xung dét loi ich va khuyén cao cudi bao cao nay



:hsc

Bao cdo doanh nghiép - Ngan hang TMCP Hang hai Viét Nam (MSB) Ngay 21/6/2026

Dinh gia va khuyén nghi

HSC tang 3% gia muc tiéu lén 15.800d chl yéu do chuyén thoi diém dinh gia. Sau
khi gia c6 phiéu tdng gan 20% trong 3 thang qua, MSB dang giao dich véi P/B truot
dw phéng 1 ndm 1a 0,87 Ian, sat v&i binh quan 5 ndm & mirc 0,91 1an. Chung t6i cho
rang dinh gia hién tai [a phu hop vai tiém nang tdng han ché. Tuy nhién, viéc dwoc
dwa vao gié chi sd VanEck Vietnam ETF c6 thé 1a dong luc ngan han cho cb phiéu.
Chung t6i ha khuyén nghj xuéng Tang ty trong do dinh gia tré nén kém hap dan hon.

Két luan va phwong phap dinh gia

Chung téi tang nhe 3% gia muc tiéu 1én 15.800d sau khi chuyén thoi diém dinh gia
sang gitra nam 2027 (tr cudi nd&m 2026), trong khi gan nhw gitr nguyén dy bao loi
nhuan. Tai gia muc tiéu mai, P/B dy phong muc tiéu tai thoi diém gilka nam 2027 la
0,95 13n v&i hé s6 ROE dvw phdéng binh quan 3 nam dat 12,8%.

Chung t6i ha khuyén nghi cho MSB xuéng Tang ty trong do dinh gia kém h&p dan hon.
Bang 129: M6 hinh dinh gia theo phwong phap thu nhap thiang dw, MSB

[ | 2026F  2027F | 2028F  2029F 2031F  2032F  2033F  2034F
Loi nhuan thuan 6,341 6,340 7,159 7,988 9,576 11,013 12,378 13,646 14,750 15,626
(-) Chi phi vén CSH 6,133 7,052 7,968 9,003 10,157 11,541 12,818 13,966 14,921 15,626
Loi nhuan thing dw 208 712 -809  -1,015 -581 -528 -440 -320 A71 0
Gia tri dai han 0
(x) Hé sé chiét khdu dén cudi 2026 1.00 0.87 0.76 0.67 0.58 0.51 0.44 0.39 0.34 0.30
Gié trj hign tai cua lgi nhuan 208 -623 618 677 -339 -269 -196 124 .58 0
thang dw
Gia trj s sach cui nam 48,805 55,145
Gia tri vénxCSH giiva 2027 49,384
S(‘?Juo’ng cO phiéu dang Iwu hanh 3.120
(triéu)
Gia muc tiéu gitra 2027 15,800

Nguén: HSC

Bang 130: Phan tich dé nhay cua gia muc tiéu, MSB

Lai suét phi rai ro
3.0% 3.5% 4.0% 4.5% 5.0%

8.5% 17,400 17,000 16,600 16,300 15,900
9.0% 17,000 16,600 16,200 15,900 15,500
Phan bu rti ro vén CSH diéu chinh 9.5% 16,500 16,200 15,800 15,500 15,200
10.0% 16,100 15,800 15,500 15,100 14,800
10.5% 15,800 15,400 15,100 14,800 14,500
Nguén: HSC

Boi canh dinh gia

Gia cb phiéu MSB da tang gan 20% trong 3 thang qua, vuot tri so véi binh quan cac
NHTM tw nhan trong pham vi phén tich (di ngang trong cung ky). Theo do, MSB dang
giao dich v&i P/B trwot dy phéng 1 nam la 0,87 1an, sat véi binh quan lich st 5 nam
& murc 0,91 1an. Mdc chiét khdu so v&i so véi binh quan nhém NHTM tw nhan ciing
thu hep dang ké& xuéng 28% t&» mirc day 40%. Ching t6i lvu y rang méc du cb phiéu
duoc tai dinh gia manh nhwng khdng cé thong tin ndi tai dang ké& nao.

Mot dién bién dang cha y la lan song ban rong cla khéi ngoal gan day tai MSB, da
giam ty & s& hiru nwdc ngoai xuong khoang 7% tr méc 6n dinh khoang 30% (full
room) ké tir khi niém yét. Didu nay da mé lai room cho khéi ngoai va cac quyj ETF
(bao gdm VanEck Vietnam ETF) tich Ity cb phiéu, tao déng lwc ngan han tiém nang
cho cb phiéu
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Bao cdo doanh nghiép - Ngan hang TMCP Hang hai Viét Nam (MSB) Ngay 21/6/2026
Biéu dé 131: P/B trwot dw phéng 1 nam, MSB Biéu do6 132: Po léch chuan so voi gia tri binh quan, MSB
MSB dang giao dich v&i P/B trwot dw phong 1 ndm 14 0,87 14n...  ...sat véi gid tri binh quan quéa khir 14 0,91 1an

Thuc té Dy bdo cla thi tr’Ong e Dy béo clia HSC 3.5
2.00 - 3.0
25
| 2.0
1.50 15
1.0
1.00 - 0.5
0.0
0.50 - -05
-1.0
15
0.00 ‘ ‘ ‘ ‘ ‘ NN A DD DDA QPP RO ©
T5/21 T5/22 T5/23 T5/24 T5/25 T5/26 I N N NS I NI
Nguén: Di liéu thi trong, HSC Ngudn: Dir liéu thi truong, HSC

Biéu db 133: Chénh léch dinh gia, MSB so v&i binh quan Biéu dé 134: Hé s6 ROE, MSB so vé&i binh quan nhém

nhém NHTM tw nhan NHTM tw nhan

MSB dang giao dich v&i dinh gia thAp hon 28% so véicac NHTM  Hé s6 ROE clia MSB duoc du bao sé& & mic thap hon so véi
tw nhan khac, cai thién dang ké so v&i mire chiét khau ky luc la  binh quan cac NHTM tw nhan khac

40% trwdc day
20% = MSB = Binh quan nhém NHTM tw nhan
10% - M 25%
0% f MWM 20% - /\_§/
-10% |
10% 15%
-20%
10% T
-30%
-40% | 5%
-50% - O% T T T T T T T T 1
T5/21 T5/22 T5/23 T5/24 T5/25 T5/26 2020 2021 2022 2023 2024 2025 2026 2027 2028
Ngudn: D& liéu thi treong, HSC Ngudn: DiF liéu thj triong, HSC

Biéu d6 135: Ty lé s& hivu nwéc ngoai, MSB
Ty 1& s& hiru nwéc ngoai giam xubng 7% vao cudi thang 5/2026, mé room cho sw tham gia ctia cac quj ETF va NDT NN méi

= % ty 1& s& hiru cGa khdi ngoai Khéi lwgng giao dich (cot phai)

35% - 160 _
@
30% v v -~ 140 2
25% - 120
100
20% -
80
15% 60
10% 40
5% - 20
0% T N - T T T T O
T5/21 T5/22 T5/23 T5/24 T5/25 T5/26

Ngudn: Dir lidu thj trvong, HSC
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Bao cado doanh nghiép - Ngan ha

BCTC va chi s tai chinh chu chét
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Ngay 21/6/2026

hai Viét Nam (MSB)

Bao céo KQ HDKD (ty dong) 12-24A  12-25A
Thu nhap lai 18,681 21,601
Chi phi li (8,438) (10,654)
Thu nhap lai thuin 10,243 10,947
Lai thuan HB dich vy 1,354 1,753
Lai thudn HD KDNH 1,056 845
L&i/13 t mua ban CK 273 (76.7)
Thu nhap tir gép vén, mua cp 0 0
Thu nhap khac 1,292 576
Téng thu nhap HD 14,218 14,045
Chi phi HD (5,230) (5,068)
LN trwéc dw phong 8,988 8,977
Chi phi dy phong (2,084) (1,918)
Lai/I5 tir Cty LD,LK - -
LNTT 6,904 7,058
Chi phi thué TNDN (1,384) (1,430)
Loi ich cb déng thiéu sé 0 0
Loi nhuan thuan 5,520 5,629
EPS (ddng) 1,769 1,804
DPS (déng) 0 0
Slg CP binh quan (triéu dv) 3,120 3,120
Slg CP cudi ky (triéu dv) 3,120 3,120
Slg CP pha lodng cudi ky (triéu dv) 3,120 3,120

12-24A

Bang can déi ké toan (ty dong)

12-25A

28,424
(15,585)
12,840
1,881
818
(71

0

1,249
16,616
(6,104)
10,512
(2,587)
7,924
(1,583)
0

6,341

2,033

0
3,120
3,120
3,120

12-27F
32,005
(17.415)
14,591
2,158
938
(134)

0

274
17,826
(6,567)
11,259
(3,334)
7,925
(1,585)
0

6,340

2,032

0
3,120
3,120
3,120

12-27F

Chi sé tang trwdng, hiéu qua & dinh gia 12-24A 12-25A 12-26F 12-27F
36,331  Chi s6 ting trwéng
(19,699)  Tang trudng tdng TS (%) 19.9 27.3 9.20 125 12.0
16,632  Tang trwdng cho vay KH (%) 18.3 16.3 15.0 13.4 13.3
2,444  Tang trudng huy dong KH (%) 16.8 27.2 7.55 13.4 13.2
1,062  Tang trudng tién gtri va CCTG (%) 24.4 28.7 9.96 13.4 13.2
(152)  Tang truéng VCSH (%) 17.6 15.3 15.0 13.0 13.0
0  Tang trwdng thu nhap 1ai thuan (%) 11.5 6.88 17.3 13.6 14.0
301  Tang/giam chi phi hoat dong (%) 868  (3.11) 20.5 7.58 10.9
20,288  Tang trwdng LN trwac dw phong (%) 207 (0.12) 17.1 7.11 15.5
(7,285)  Tang trwdng LNTT (%) 18.4 2.24 12.3 0.01 12.9
13,002  Tang trudng LN thuan (%) 18.9 1.97 127 (0.02) 12.9
(4,053)
- Chisb hiéu qua
8,949 Tdng TN HD/Tdng TS BQ (%) 4.84 3.86 3.90 3.77 3.82
(1,790)  Chi phi/Téng TS binh quan (%) (1.78)  (1.39) (1.43) (1.39) (1.37)
0 TS sinh Iai BQ/téng TS BQ (%) 95.6 95.5 94.8 94.9 94.9
7,159  Téng TN HB/nhan vién (ty ddng) 213 210 2.49 2.67 3.04
LN thuan/CN, Phong GD (ty dong) nm nm nm nm nm
2,295
0 Chisédinhgia
3,120 P/E (I4n) 8.08 7.93 7.04 7.04 6.23
3,120 P/B (lan) 1.21 1.05 0.91 0.81 0.72
3,120  Loi suét cd tic (%) 0 0 0 0 0

Chi s6 lgi nhuan & chi sé khac 12-24A  12-25A 12-26F 12-27F

Tai san
Tién & twong duong tién 1,203 1,459
Tién gtvi tai NHNN 5,495 9,820
Tién gti tai cac TCTD khac 60,936 73,969
Chirng khoan kinh doanh 0 0
Cac cong cu tai chinh phai sinh 0 0
Sé dw cho vay thuan 173,467 202,358
T6ng dw no cho vay 176,493 205,209
Duw phong rti ro (3,026) (2,851)
Chirng khoan dau tw 65,570 97,293
CK dau tw s8n sang dé ban 65,605 97,308
CK dau tw gitr dén ngay déo han 0 0
Duw phong rti ro (34.9) (14.7)
Déu tw dai han 12.0 1.24
Tai san c6 dinh 433 498
Tai san khac 13,032 22,276
Téng tai san 320,148 407,674
No phai tra 283,331 365,228
Tién gtri ciia NHNN 9,204 23,067
Tién gli ctia cac TCTD khac 92,189 108,610
Téng tién gtri KH 154,612 196,672
Trai phiéu va CCTG 21,211 29,634
No khac 5384 6,812
Vén chu s& hivu 36,817 42,446
Vén diéu lé 26,000 31,200
Théng dw vén cb phan 33.0 33.5
Loi nhuan gil lai 7,495 6,818
QuY & vdn khac caa CSH 3,289 4,394
Loi ich ¢ déng thiéu s 0 0
Téng ng phai tra va vén CSH 320,148 407,674
BVPS (déng) 11,800 13,605

1,664
11,205
87,466

0
0

232,949

236,020
(3,070)
87,466
87,469

0
(2.82)
1.41
568
23,852

445173

396,368
11,820

126,312

211,512
37,326

8,274
48,805
37,440

335
6,092
5,240

0
445173

15,643

1,887
9,381
99,175
0

0
264,268
267,664
(3,396)
99,125
99,128
0

(2.82)
1.61
536
26,285
500,659
445,514
13,402
139,307
239,825
42,322
9,381
55,145
37,440
335
11,480
6,191

0
500,659

17,675

Chi sé Igi nhuan

2,137 TN thuan/Tng TN HD (%) 38.8 40.1 38.2 35.6 35.3
10,624 ROAA (%) 1.88 1.55 1.49 1.34 1.35
106,243  ROAE (%) 16.2 14.2 13.9 12.2 12.2
0  Chi phi huy déng BQ (%) 3.34 3.35 4.18 4.24 4.28
0 Loisuétgop BQ (%) 6.66 6.22 7.03 7.13 7.21
299,166  Loi sudt thuan (%) 3.32 2.86 2.85 2.89 2.93
303,175 Ty l1& NIM (%) 3.65 3.15 3.18 3.25 3.30
(4,009) TN Iai thudn/Téng TN HD (%) 9.52 12.5 11.3 12.1 12.0
112,208  Lai thuin HD DV/Téng TN HD (%) 72.0 77.9 773 81.8 82.0
112,211 TN ngoai Iai khac/Téng TN HD (%) 18.4 9.57 11.4 6.05 5.97
0 Tyl CIR (%) 36.8 36.1 36.7 36.8 35.9
(2.82) Ty I8 LN thuan tra CT (%) 0 0 0 0 0
1.83
607 Chisé an toan vén
29,777  Hé s6 CAR (%) 12.4 12.7 11.8 13.1 13.2
560,764 VCSH/Tdng TS (%) 11.5 10.4 11.0 11.0 111
498,459  Don bay vén (1an) 8.70 9.60 9.12 9.08 9.00
6,071
160,791  Chi s6 chéat lwgng tai san
271,598 Ty & ng xéu (%) 2.67 2.69 2.85 2.80 275
47,929 H&sOLLR (%) 64.1 51.6 456 453 48.1
10,624
62,304 Chi sé thanh khoan
37,440 Hé s LDR (%) 114 104 112 112 112
33.5  Vay lién NH/ Tdng huy dong (%) 34.4 324 33.7 33.1 33.5
17,689  Duw ng cho vay/ Téng TS (%) 55.1 50.3 53.0 53.5 54.1
7,142
0 Quy mé
560,764  S6 chi nhanh, phong GD 0 0 0 0 0
S6 lwgng nhan vién 6,678 6,678 6678 6678 6,678
19,969
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[ | h s c C6 phiéu | Viét Nam | Ngan hang
- Ngan hang TMCP Quan déi (MBB - HSX)

Bao cao doanh nghiép Ngay 21/6/2026

Mua vao (gic nguyén) Cau chuyén tang truréng nguyén ven mac du ha
Gia muc tiéu: VND31,800 (gi nguyén) dw bao: d tri kh X hiM -
Tiém nang tang/giam: 29.0% W Dao; duy tri uyen ngni ua vao
Gia cé phiéu (déng) (2/6/2026) 24,650 = Chung t6i duy tri khuyén nghi Mua vao véi gia muc tiéu (’7 mtrc 31.8004 do
Ma Bloomberg MBB VN viéc chuyén thoi diém dinh gia sang gitra ndm 2027 bu dap cho viéc ha dw
Gia cao/th&p 52 tuan (d) 18,127-29,000 bao Igi nhuan.
GTGD (bq 5 phién) (tr.d) 24,917
Vén héa thi truong (i d) 198,556 = HSC gidm binh quan 8,7% dw bao LNTT giai doan 2026-2028 sau KQKD
Vén héa tri truong (tr.USD) 7,540 Q1/2026 khong dat ky vong, chi yéu do ha gia dinh tang trwdng tin dung,
Slg CP Iwu hanh (tr.dv) 8,055 NIM va 1ai mua ban trai phiéu. Tuy nhién, LNTT ctia MBB van tang trwdng
Sig CP NN duoc s& htu (tr.dv) 1,933 manh I&n lvot 15%, 20% va 25% trong giai doan 2026-2028 nho tin dung
Slg CP NN dwoc mua (tr.dv) 0.10 téng tru’(’yng tich cuc.
Gi6i han ty 1 s& hiru NN 24.0%
T§ 16 56 hiru ciia NN 240% = Sau khi gia cb phiéu gidm 5% trong 1 thang qua, MBB dang giao dich véi
Ty 1é freefoat 51.3% P/B truot dw phéng 1 nam hap dan 1,16 1an, thp hon 7% so véi binh quan
Cé dong lon ] Viettel (19.0%) nhém NHTM tw nhan.

Nguon: Céng ty, Uérc tinh cia HSC
Biéu db gia Sw kién: Phan tich trién vong giai doan 2026-2028
= ‘ ’ Chung t6i didu chinh du bao sau khi két qua Q1/2026 khong dat ky vong chi
o yéu do NIM va tang trwdng tin dung thdp hon dw bao trong khi chi phi huy
26000 déng tang cao va huy dong tiép tuc yéu lam han ché tang truéng tin dung.
00 Tac dong: Giam binh quan 8,7% dw bao lgii nhuan giai

doan 2026-2028
5 m.HnmanN“HkhﬂﬂilnulnmHhuﬂl bbb auie.

T2 Tees  Toms  Tems  mms Tam o Tees HSC giam binh quéan 8,7% dw bao LNTT giai doan 2026-2028 chi yéu do ha
[ AL LRIl gia dinh tang tredng tin dung, NIM va lai mua ban trai phleu nhung duoc bu
Cb phiéu thwong (5.37)  (10.8) 335 d&p mét phan nhé thu nhap phi én dinh. Tuy nhién, LNTT cta MBB van dwoc
So véi chi 6 (299) (914) (3.71)  dw bao tang trwedng manh 15%, 20% va 25% trong giai doan 2026-2028 chu

So v&i nganh - - = yéu nho tin dung tang trwédng tich cuc.
Nguén: Céng ty, FactSet

Chuing t6i tin rang MBB van c6 vi thé tét dé loi nhuan tang trudng vuot tréi so
HSC va trung binh thj trvong i véi nganh nhd chién lwgc tang trwdng tich cuc, loi thé chi phi huy dong thap
SRl LN LR NIRICTAC IS va danh muc dau tw da dang. Tuy nhién, rdi ro chét lvong tai san can duoc

gggg'; 2222 z’ggg 8?2; theo ddi chat trong méi tredng thanh khoan cang thang hon do Ngan hang
2028F 5:311 5:560 (4.5) theo dudi chién lwgc c6 do rui ro twong doi cao va bang can doi ke toan mo

Nguén: Bloomberg, HSC wéc tinh rong nhanh chéng.

M6 ta doanh nghiép Dinh gia va khuyén nghi

MBB la mdt ngan hang ¢6 ngudn goc tir quan ddi  Sau khi gia ¢ phiéu gidm 5% trong 1 thang qua, MBB dang giao dich v&i P/B
;’ri:'err‘]ﬁg£”'\‘l‘|_?%?ﬁ;' s";“/l%‘éamgr‘]-‘”ggg: “Eg: trvot du phong 1 ndm hép dan hon 1a 1,16 Ian, cao hon mét chit so voi binh
trién b hinh ngan hang da nang hang dau taiviet  Uan qué khir & mure 1,06 1an nhung thap hon 7% binh guan nhém NHTM tuw
Nam. o nhan. Chung t6i cho rang dinh gia hién tai la hap dan trén co s& hd so rai ro-
lgi nhuan tét hon so véi binh quan nganh ctia MBB.

Chung toi duy tri khuyén nghi Mua vao véi gia muc tiéu & mtrc 31.800d do viéc
chuyén thi diém dinh gia 6 thang sang gilba nam 2027 bu dap cho viéc ha dy
bao lgi nhuan.

Cubi nam: Thang 12 12-24A 12-25A 12-26F 12-27F

Thu nhap 13i thudn (nghin ty ddng) 41.2 51.6 63.2 75.8 94.0

Téng thu nhap HD (nghin ty ddng) 55.4 67.7 79.6 96.9 120

LN thuan (nghin ty dong) 22.6 26.8 30.7 36.8 46.2
Chuyén vién phan tich EPS (dbng) 2,834 3,325 3,809 4,568 5,742
Nguy&n Thanh Tung, CFA DPS (dong) 331 227 1,000 0 0
Trwdng phong, Nganh Dich Vu Tai Chinh BVPS (dbng) 13,923 16,901 20,485 24,710 30,021
tung.nguyenthanh@hsc.com.vn P/E (lan) 8.70 7.41 6.47 5.40 4.29
+84 24 3933 4693 Ext. 4869 Loi suét cb tirc (%) 134 092 406 0 0
Pham Lién Ha, CFA P/B (1an) 1.77 1.46 1.20 1.00 0.82
Giam Déc Cap Cao, Nganh Dich Vu Tai Tang truéng EPS (%) 8.50 17.3 14.6 19.9 25.7
ha.plien@hsc.com.vn ROAE (%) 221 21.6 20.4 20.2 21.0
+84 24 3933 4693 Ext. 4852 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Béao cao doanh nghiép - Ngan hang TMCP Quan déi (MBB) Ngay 21/6/2026

Diéu chinh giam dw bao do ap lwc huy déng, cau
chuyén tang trwéng van nguyén ven

Sau KQKD Q1/2026 thap hon ky vong, ching téi gidm binh quan 8,7% duw bao LNTT
giai doan 2026-2028 do ha gia dinh tang trwdng tin dung, NIM va Iai mua ban trai
phiéu, mét phan dwoc bu dap nhé thu nhap phi 6n dinh. M&c du diéu chinh gidm dw
bao, LNTT clia MBB van tang trwédng tich cwe lan lwot 15%, 20% va 25% trong giai
doan 2026-2028 nho tin dung van tang trwdng manh. Trong khi rii ro chat lwong tai
san can dwoc theo déi trong béi canh thanh khoan cang thdng hon, ching téi tin
rang MBB van cé vi thé tét dé tang trudng vuot troi so véi nganh nhé chién lwoc
tang trwdng tich cwc, loi thé chi phi huy ddng thap va danh muc da dang hon so véi
cac NHTM tw nhan khac. Chung t6i duy tri khuyén nghi Mua vao va gia muc tiéu do
tac dong tich cuwc tr viéc chuyén thdi diém dinh gia 6 thang sang gitra ndm 2027 bu
d&p cho tac dong tiéu cuce tir viéc diéu chinh dw bao. Sau khi gia ¢ phiéu gidm 5%
trong 1 thang qua, MBB dang giao dich v&i P/B truot dw phéng 1 ndm hép dan la
1,16 1an, thap hon 7% so v&i binh quan nhém NHTM tw nhan méc du trién vong ri
ro-lgi nhuan vwot trgi, mé ra co héi tich ldy hép dan cho NDT.

Diéu chinh dw bao l¢ii nhuan

Nhw da phan tich trong bao cdo KQKD Q1 clia chung t6i: LNTT Q1 tang 15% so voi
cung ky - thap hon dw béo vé tbng thu nhap hoat dong, loi nhuan Q1 thap hon dy
bao chti yéu do tdng thu nhap hoat dong khéng dat ky vong vé&i NIM gidm xuéng 3,8%,
gidm 26 diém co ban so véi quy trwdc va giam 39 diém co ban so véi cung ky trong
khi chi phi huy déng tdng manh trong bdi canh ai suat tién gl gia tang va ty 1& tién
gWi khong ky han gidm xudng. Téng trwéng tin dung chi dat 3,3% ké tir d4u nam, thap
hon dang ké so v&i dw bao va chi hoan thanh 10% ké& hoach nam 2026, chu yéu do
han ché vé& nguén vén. Téng huy dong chi ting 0,6% ké tlr dAu nam, trong dé tién gui
khach hang gidm 1,7% ké tlr dau nam, dwoc bu dap mot phan nho gidy t& cé gia tang
11,5%.

Do NIM va téng trwéng huy ddng thap hon dy bao trong Q1/2026 cung véi ting truwdng
tién glri toan nganh chwa téng tdc mac du I4i suét da tang 1&én, ap lwc chi phi huy dong
c6 thé kéo dai khi cac ngan hang tiép tuc ddm bao ngudn vén dé mé rong tai san.
Chung t6i ha dy bao tang trwéng tin dung ndm 2026 tai Ngan hang me t&» 35% xubng
26% va ha dy bao tang trwdng tin dung hop nhét tir 33,8% xudng 25,1%. Chung t6i
cling gidm gan 15 diém co ban dy bao NIM. Ngoai ra, chuing t6i gidm 5% dw bao thu
nhap ngoai lai nam 2026 khi lai thudn HD kinh doanh ngoai héi va Idi mua ban trai
phiéu kém tich cuc trong Q1/2026 chi dwoc bu dap mét phan nhé thu nhap phi manh
hon ky vong.

Nhin chung, chung t6i giam binh quén 8,7% dy bao LNTT giai doan 2026-2028. Theo
do, LNTT tang trwdng lan lwot 15%, 20% va 25% trong 3 nam toi.

Céc gia dinh va dy bao mé&i cla chung téi nhw sau:

Bang 136: Cac gia dinh quan trong, MBB
Nhirng diéu chinh quan trong bao gém ha gia dinh tang trwdng tin dung va ty 1& NIM nadm 2026 — dwoc bu d&p mot phan nhe viéc

chung t6i gidm gia dinh chi phi HD & chi phi dy phong
Dw bao cii Dw bao mei
2026F 2027F 2028F 2026F 2027F 2028F

Tang trwdng tin dung 36.8% 33.8% 30.0% 20.0% 251% 30.0% 20.0%
Tang trudng tién givi & gidy to cé gia 31.5% 33.9% 32.7% 23.8% 21.6% 36.6% 23.8%
Ty 1€ NIM 3.9% 3.8% 3.6% 3.6% 3.7% 3.5% 3.5%
Tang trwéng 1ai thudn HD dich vy 50.6% 18.2% 23.0% 20.5% 22.4% 17.4% 20.5%
Ty 1& ng x4u 1.3% 1.3% 1.3% 1.2% 1.4% 1.4% 1.3%
Chi phi tin dung 1.8% 1.8% 1.6% 1.6% 1.7% 1.6% 1.5%
No x4u méi hinh thanh 1.8% 1.8% 1.6% 1.5% 1.7% 1.6% 1.5%
Ty lé LLR 93.9% 94.2% 95.9% 100.9% 90.2% 93.6% 95.6%
Ty |é chi phi HD 2.0% 1.9% 1.8% 1.8% 1.8% 1.7% 1.7%
Hé s6 CIR 29.1% 28.1% 28.4% 28.3% 28.2% 28.5% 28.4%

Nguén: HSC
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Bao cao doanh nghiép - Ngan hang TMCP Q

Bang 137: Dw bao lei nhuan, MBB

n doi (MBB)

Chung t6i gidm binh quan 8,7% dw bao LNTT cho giai doan 2026-2028

:hsc

Ngay 21/6/2026

Dw bao cii Dw bao méi

2026F 2027F 2028F 2026F 2027F 2028F

Thu nhap lai thudn 51,610 68,663 84,601 104,679 63,245 75,757 94,008
Tang trwéng 33.0% 23.2% 23.7% 22.5% 19.8% 24.1%
Diéu chinh -7.9% -10.5% -10.2%
Téng thu nhap ngoai lai 16,083 17,336 21,621 26,820 16,400 21,109 26,068
Tang trwéng 7.8% 24.7% 24.0% 2.0% 28.7% 23.5%
Diéu chinh -5.4% -2.4% -2.8%
Téng thu nhap HD 67,693 86,000 106,222 131,499 79,644 96,866 120,076
Tang trwéng 27.0% 23.5% 23.8% 17.7% 21.6% 24.0%
Diéu chinh -7.4% -8.8% -8.7%
Chi phi HD -19,681 -24,178 -30,139 -37,170 -22,438 -27,646 -34,113
Tang trwéng 22.8% 24.7% 23.3% 14.0% 23.2% 23.4%
Diéu chinh -71.2% -8.3% -8.2%
Loi nhuan HD trwéc trich 1ap dw phong 48,012 61,822 76,084 94,329 57,207 69,221 85,963
Tang trwéng 28.8% 23.1% 24.0% 19.2% 21.0% 24.2%
Diéu chinh -7.5% -9.0% -8.9%
Chi phi dw phong -13,744 -19,841 -23,489 -29,870 -17,942 -22,222 -27,043
Tang trwéng 44.4% 18.4% 27.2% 30.5% 23.9% 21.7%
Diéu chinh -9.6% -5.4% -9.5%
LNTT 34,268 41,980 52,594 64,459 39,265 46,999 58,920
Tang trwéng 22.5% 25.3% 22.6% 14.6% 19.7% 25.4%
Diéu chinh -6.5% -10.6% -8.6%
Loi nhuan thuan 26,779 32,920 41,344 50,763 30,678 36,792 46,248
Tang trwédng 22.9% 25.6% 22.8% 14.6% 19.9% 25.7%
Diéu chinh -6.8% -11.0% -8.9%

Nguén: HSC

Bang 138: Dw bao thu nhap ngoai lai, MBB

Dw bao cii

2026F

2027F

2028F

2026F

Chuing t6i diéu chinh giam nhe dw bao thu nhap ngoai 14 nam 2026 do lai thuadn HDKD ngoai héi thdp hon ky vong trong Q1/2026

Dw bao méi
2027F

2028F

Lai thuan HD dich vu

6,579

7,778

9,563

11,520

8,053

9,454

11,388

Tang trwéng 18.2% 23.0% 20.5% 22.4% 17.4% 20.5%
Piéu chinh 3.5% -1.1% -1.1%
Lai thudn HDKD ngoai héi 1,757 2,718 3,757 4,884 1,862 3,513 4,567
Tang trwéng 54.7% 38.2% 30.0% 6.0% 88.7% 30.0%
Diéu chinh -31.5% -6.5% -6.5%
Lai thudn mua ban trai phiéu 2,259 593 1,758 2,314 559 1,755 2,267
Téang trwéng -73.8% 196.7% 31.6% -75.3% 214.1% 29.2%
Biéu chinh -5.7% -0.2% -2.0%
Thu nhap tir gép vén, mua cd phan 174 174 174 174 174 174 174
Tang trwéng 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Diéu chinh 0.0% 0.0% 0.0%
Thu nhap khac 5,314 6,074 6,369 7,928 5,752 6,213 7,671
Tang trwéng 14.3% 4.9% 24.5% 8.3% 8.0% 23.5%
Piéu chinh -5.3% -2.5% -3.2%
Tdng thu nhap ngoai lai 16,083 17,336 21,621 26,820 16,400 21,109 26,068
Tang trwéng 7.8% 24.7% 24.0% 2.0% 28.7% 23.5%
Diéu chinh -5.4% -2.4% -2.8%
Nguén: HSC

KQKD trong qua khir va dinh hwéng twong lai

KQKD ctia MBB tich cwc va cho thidy mé hinh ting trwéng linh hoat, Igi thé chi
phi huy déng thap va chu ky lii suét thuan lgi. Trong 5 nam qua, MBB la mét trong
nhirng ngan hang ghi nhan téng tai san téng trwdng nhanh nhét trong khi hé s6 ROE
lién tuc cao hon binh quan nganh. Két qua nay dén ti chién lwoc ting trwo’ng da dang
duoc thwe hién béi doi ngi Ianh dao ndng dong, loi thé canh tranh virng chac va moéi
triwdng hoat déng thuan lgi trong chu ky néi lédng tién té.
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Béao cao doanh nghiép - Ngan hang TMCP Quan déi (MBB) Ngay 21/6/2026

Chi phi huy déng thap van la Igi thé co’ cau cét 16i cia MBB va la nén tang cho
kha nang tang trwéng nhanh hon cac déi tha. Loi thé nay ban dau dén tir hé sinh
thai lien quan dén quan ddi, cung cap nén tang tién gt 6n dinh va ty Ié tién gtri khong
ky han cao. BLD da tan dung tét loi thé nay dé mé rong co s& khach hang va dau tw
vao cong nghé va ngan hang di déng. Theo dé, MBB hién cé hon 20 triéu khach hang
hoat dong (ndm trong nhém cao nhat nganh), gidp gitr dong tién trong hé sinh thai va
hd tro ty |& tién glri khéng ky han. Chung téi danh gia day 1a diém manh cét 16i cua
Ngéan hang.

MBB khéng c6 phan khiic muc tiéu cé dinh, cho phép phan bé tin dung linh hoat
sang cac linh vire ¢6 nhu cau cao hon. Ngan hang da duy tri danh muc cho vay da
dang va phan bd tin dung linh hoat gitra cac phan khuc - trwéc day tap trung nhiéu
vao nang lwong tai tao tai thdi diém nhu cau tir nganh nay tang cao, sau d6 chuyén
dan sang cho vay ban |é va gan day ddy manh cho vay BDS do nhu cau céc linh vic
khac suy yéu. Tuy nhién, cho vay chi dau tw BDS chi déng gop khoang 12% danh
muc tin dung tinh dén Q1/2026, thAp hon mét chut so véi binh quan nhém NHTM tw
nhan trong pham vi phan tich & mc 14%.

Chién lwgc tang trwdng cia MBB c6 thé van gilr nguyén nhe tinh lién tuc trong
quan ly va han mirc tin dung cao. Ngan hang da dwoc cip han mirc ting trwdng
tin dung trén 30% mé&i nam cho dén nam 2027 nhé vai trd hd tro' ngan hang "0 déng",
cling cd chién lwoc tang trwdng. Tuy nhién, Ngan hang dwoc dy bao tap trung nhiéu
hon vao phan khic doanh nghiép, gidm NIM dé canh tranh thi phan.

Chét lwong tai san la rai ro chinh khi MBB tiang trwéng nhanh trong méi trwdng
thanh khoan cing thang. Chung t6i danh gia MBB c6 mirc do rii ro twong dbi cao,
dwoc hwdng loi tir chu ky néi 16ng tién té va mé réng bang CBDKT nhanh chéng. Trong
moi trwong that chat hon véi 1ai suét ting va diéu kién thanh khoan lam han ché tang
trwdng bang COKT, rii ro chat lwong tai san cé thé gia tdng. Trong kich ban co s&,
chung t6i van ky vong MBB dam bao di ngudn vén dé tang trwdng tin dung dat t6i
thiéu 26% & cip dd Ngan hang me. Tuy nhién, rdi ro gidm déi véi dw bao van hién
hiru va can dwoc theo déi chat ché.

Chung t6i so sanh hiéu qua hoat déng ctia MBB v&i cac dbi thd nhw sau:

Biéu d6 139: Tang trwdng tin dung, MBB & cac NHTM khac Biéu do6 140: Hé s6 ROE, MBB & cac NHTM khac
So v&i cac NHTM khac, MBB tich cwc hon trong viéc mé rong  Hé s ROE ctia MBB lién tuc & mic cao hon so véi cac NHTM

bang CDKT khac
mMBB  Nganh Ngan hang mCac NHTM tw nhan HSC khuyén nghi = MBB Nhém NHTM quéc doanh ~ mNhém NHTM tw nhan

40.0% | 30.0% |
25.0% -

30.0% |
20.0% -
20.0% - 15.0% -
10.0% |

10.0% |
5.0% -
0.0% - 0.0%

2021 2022 2023 2024 2025 2021 2022 2023 2024 2025

Nguén: NHNN, céc ngén hang, HSC ROE duwoc tinh triée khi hach toan céc khoan khen thuéng va phuc loi duge trich
X tte lgi nhudn thuan
Ngubn: Cac ngén hang, HSC
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Bao cao doanh nghiép - Ngan hang TMCP Quan déi (MBB) Ngay 21/6/2026
Biéu d6 141: Ty Ié NIM, MBB & cac NHTM khac Biéu dé 142: Lai thuan HP dich vu / Tai san binh quan, MBB
& cac NHTM khac
Ty I& NIM giam do Ngan hang wu tién mé réng thi phan Thu nhap phi ctia MBB & m(rc cao so v&i cac NHTM khac
= MBB Nhém NHTM quéc doanh ~ mNhém NHTM tw nhan = MBB Nhém NHTM quéc doanh ~ mNhém NHTM tw nhan
6.0% 1.0% -
5.0% - 0.9% |
- 0.8%
4.0% 4 0.7"/0 ]
0.6% -
3.0% - 0.5% -
0.4% -
0, -
2.0% 0.3% -
1.0% 0.2% -
0.1% -
0.0% - 0.0% -
2021 2022 2023 2024 2025 2021 2022 2023 2024 2025
Ngudn: Céac ngén hang, HSC Nguén: Cac ngén hang, HSC

Biéu db 143: Hé s6 LDR diéu chinh, MBB & cac NHTM khac  Biéu db 144: Ty 1é no xau, MBB & cac NHTM khac
MBB duy tri hé s LDR diéu chinh twong déng véi cac NHTM ¢ So véi cac NHTM Nha nwéc va NHTM tw nhan, ty 1é no x4u cla

vdn Nha nuwéc MBB & murc trung binh
= MBB Nhém NHTM quéc doanh ~ mNhém NHTM tw nhan = MBB Nhém NHTM quéc doanh  mNhém NHTM tw nhan
100% - 3.0% 1
2.5% -
80% -
2.0% -
60% -
1.5% -
o/
40% 1.0% -
20% - 0.5% -
0% - 0.0% -
2021 2022 2023 2024 2025 2021 2022 2023 2024 2025
Hé s6 LDR diéu chinh = Téng duw no tin dung / Tién giii KH & gidy t& c6 gia Nguén: Céc ngén hang, HSC

Ngubn: Cac ngédn hang, HSC

Biéu dd 145: Ty lé chi phi HP / tbng dw no tin dung, MBB & Biéu db 146: Hé s6 CAR, MBB & cac NHTM khac
cac NHTM khéc ) ,
Hiéu qua kiém soat chi phi HD dang cai thién, sat v&i xu hwdng Hé s6 CAR chiu ap lic ttr chién lwgc tang trwdng manh mé cla

chung cua nganh Ngéan hang
= MBB Nhém NHTM quéc doanh ~ mNhém NHTM tw nhan = MBB Nhém NHTM quéc doanh ~ mNhém NHTM tw nhan
4.0% 14.0%
3.5% 12.0% -
0, .
3.0% 10.0% -
2.5% -
8.0%
2.0% -
6.0% -
1.5% -
0, .
1.0% - 4.0%
0.5% - 2.0% -
0.0% - 0.0% -
2021 2022 2023 2024 2025 2021 2022 2023 2024 2025
Nguén: Céac ngén hang, HSC Nguén: Céc ngén hang, HSC
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Béao cao doanh nghiép - Ngan hang TMCP Quan déi (MBB) Ngay 21/6/2026

Dinh gia va khuyén nghi

HSC duy tri khuyén nghi Mua vao véi gia muc tiéu & mirc 31.800d do tac dong tich
cwce tir viéc chuyén thoi diém dinh gia 6 thang sang gitra ndm 2027 bu dép cho tac
déng tiéu cwe tr viec ha dw bao lgi nhuan. Chuang t6i tiép tuc cho rdng MBB c6 ho
so rli ro-loi nhuan tét hon so v&i binh quan nhé chién lwoc tang trwdng tich cuc,
mang lwdi huy dong tién glri manh, lgi thé chi phi huy dong th4p va danh muc da
dang hon so véi cac NHTM tw nhan khac. Sau khi gia cb phiéu giam 5% trong 1
thang qua, MBB dang giao dich v&i P/B trwot dw phéng 1 ndm hap dan 1a 1,16 lan,
thdp hon 7% so v&i binh quan nhém NHTM tw nhan méc du trién vong rdi ro-lgi
nhuan tét hon, mé ra co hoi tot cho NDT tich Idy cé phiéu.

Két luan va phwong phap dinh gia

Mac du giam nhe dw bao, ching téi gile nguyén gia muc tiéu & mirc 31.800d sau khi
chuyén thoi diém dinh gia 6 thang sang gitra ndm 2027. Chang t6i gilr nguyén cac gia
dinh dinh gia khac trong khi tac dong ctia viéc chuyén thoi diém dinh gia bu dép cho
viéc ha du bao lgi nhuan.

Chung t6i duy tri khuyén nghi Mua vao dbi véi MBB. Chuang t6i cho rdng Ngan hang
c6 trién vong rai ro-loi nhuan tét hon so véi binh quan nhe chién luoc tang trdng
tich cwe, mang lwéi huy dong tién gtvi manh, loi thé chi phi huy déng thap va danh
muc da dang hon so v&i cac NHTM tw nhan khac. Trong khi rdi ro chét lwong tai san
can dwoc theo ddi trong méi trwéng thanh khoan cang thdng hon, ching téi tin ring
diéu nay da dwoc phan anh mét phan vao dinh gia hién tai.

Chi tiét dinh gia clGa chung t6i nhw sau:

Bang 147: Gia dinh chi phi vén CSH, MBB

| ChiphivenCSH | @G4ti| ... Ghichi
Lai suét phi rdi ro 4.0% Gia dinh chung ctia HSC, khéng dbi
Phan bu rti ro vén CSH 8.75% Gia dinh chung ctia HSC, khéng dbi
Phan bu rti ro vén CSH diéu chinh 9.00% B6 sung 25 diém co ban phan bu phu trdi rii ro chat lwong tai san, khéng déi
Beta 1.10 Khéng ddi
Chi phi vén CSH 13.9% Khong déi
Nguén: HSC

Bang 148: M6 hinh dinh gia theo phwong phap thu nhap thang dw, MBB

2028F 2029F 2030F 2031F 2032F 2033F
Lei nhuan thudn 28,377 34,033 42,780 48,385 56,282 60,314 64,799 67,946
Chi phi vén CSH 18923  -22936  -27,667  -33613  -39331  -45995  -54379  -63,386
Lei nhuan thing dw 9,454 11,096 15,113 14,771 16,951 14,319 10,420 4,560
Gia trj dai han 48,070
Hé s6 chiét khdu dén cudi 2026 87.8% 77.1% 67.7% 59.4% 52.2% 45.8% 40.2%
Gia trj hién tai dén cubi 2026 9,742 11,649 9,997 10,072 7,469 4,772 21,163
Gia tri hién tai cla lgi nhuan thang dw
a0z e AN 74,864
Gia tri s6 sach cui 2026 165,010
Gia tri vén CSH cubi 2026 239,874
Gia trj vén CSH gitra 2027 256,545
Sé lwong cb phiéu dang Iwu hanh (triéu) 8,055
Gia myc tiéu giira 2027 31,800

Nguén: HSC

Bang 149: Phan tich dé nhay cua gia muc tiéu, MBB

Lai suat phi rai ro

3.0% 3.5% 4.0% 4.5% 5.0%
8.0% 35,200 34,300 33,500 32,700 31,900
8.5% 34,200 33,400 32,600 31,800 31,100
Phan bu rti ro vén CSH 9.0% 33,300 32,500 31,800 31,100 30,300
9.5% 32,400 31,700 31,000 30,300 29,600
10.0% 31,600 30,900 30,200 29,500 28,800
Nguén: HSC
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Béao cao doanh nghiép - Ngan hang TMCP Quan déi (MBB) Ngay 21/6/2026

Béi canh dinh gia

Sau khi gia cb phiéu gidm 5% trong 1 thang qua, MBB dang giao dich v&i P/B trwot
dw phéng 1 ndm hép dan la 1,16 14n, cao hon mét chat so véi binh quan qua kha &
muc 1,06 [&n nhung thdp hon 7% so v&i binh quan nhém NHTM tw nhan & mdc méc
du trién vong rui ro-lgi nhuan vwot troi theo danh gia cta chung téi. Chung téi cho
rang dinh gia hién tai la h4p dan.

Biéu dé 150: P/B trwot dw phéng 1 nam, MBB Biéu do6 151: Po léch chuan so véi gia tri binh quan, MBB
MBB dang giao dich v&i P/B truwgt dw phéng 1 nam la 1,16 1an... ...cao hon 0,4 do léch chudn so véi gia tri binh quan qua khi 1a
1,06 Ian
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Nguén: Di¥ liéu thj trong, HSC Nguén: Di¥ ligu thj truong, HSC
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Ngay 21/6/2026

TMCP Quén déi (MBB)

u choét

B4o cao KQ HPKD (nghin ty ddng) 12-24A
Thu nhap lai 69.1
Chi phi li (27.9)
Thu nhap lai thudn 41.2
Lai thuan HB dich vu 4.37
Lai thudn HD KDNH 2.00
L4i/1 tlr mua ban CK 4.56
Thu nhap tir gép vén, mua cp 0.05
Thu nhap khac 3.28
Téng thu nhap HD 55.4
Chi phi HD (17.0)
LN trwéc dw phong 38.4
Chi phi dw phong (9.58)
L4i/15 tir Cty LD,LK -
LNTT 28.8
Chi phi thué TNDN (5.88)
Loi ich cb dong thiéu s6 (0.32)
Loi nhuan thuan 22.6
EPS (ddng) 2,834
DPS (déng) 331
Slg CP binh quan (triéu dv) 7,985
Slg CP cudi ky (triéu dv) 8,055
Slg CP pha lodng cudi ky (triéu dv) 8,055

12-24A

Bang can déi ké toan (nghin ty dong)

12-25A

12-25A 12-27F Chi s6 tiang trwéng, hiéu qua & dinh gia 12-24A 12-25A 12-26F 12-27F
89.1 128 151 183  Chi s6 tang trwong
(37.5) (64.5) (75.3) (88.7) Tang trudng tong TS (%) 19.5 43.1 19.2 29.5 20.7
51.6 63.2 75.8 94.0 Tang trwdng cho vay KH (%) 26.9 39.7 25.6 30.5 20.3
6.58 8.05 9.45 11.4  Tang trwdng huy dong KH (%) 25.8 29.0 20.0 416 23.8
1.76 1.86 3.51 4.57  Tang trudng tién glri va CCTG (%) 215 31.5 21.6 36.6 23.8
2.26 0.56 1.75 2.27 Tang trwéng VCSH (%) 20.9 214 21.2 20.6 215
0.17 0.17 0.17 0.17  Tang trwdng thu nhap l4i thuan (%) 6.38 254 225 19.8 241
5.31 5.75 6.21 7.67  Tang/gidm chi phi hoat dong (%) 14.0 15.7 14.0 23.2 234
67.7 79.6 96.9 120 Tang trwéng LN trwéc dw phong (%) 18.6 25.0 19.2 21.0 24.2
(19.7)  (22.4) (276) (34.1) Tang trudng LNTT (%) 9.59 18.9 14.6 19.7 25.4
48.0 57.2 69.2 86.0  Tang trudng LN thuan (%) 9.46 18.3 14.6 19.9 257
(13.7)  (17.9) (22.2) (27.0)
- - - - Chisb hiéu qua
34.3 39.3 47.0 58.9 Tdng TN HD/Téng TS BQ (%) 5.34 4.93 4.50 4.38 4.36
(6.89) (7.85) (9.40) (11.8)  Chiphi/Tdng TS binh quan (%) (1.64) (1.43) (1.27) (1.25) (1.24)
(0.60) (0.73) (0.81)  (0.89) TS sinh lai BQ/téng TS BQ (%) 97.4 97.3 97.3 97.7 97.9
26.8 30.7 36.8 46.2 Tbng TN HD/nhan vién (ty dong) 297 3.59 4.03 4.53 5.41
LN thudn/CN, Phong GD (ty déng) 71.0 81.6 93.0 108 132
3,325 3,809 4,568 5,742
227 1,000 0 0 Chisédinhgia
8,055 8,055 8,055 8,055 P/E (Ian) 8.70 7.41 6.47 5.40 4.29
8,055 8,055 8,055 8,055 P/B (lan) 1.77 1.46 1.20 1.00 0.82
8,055 8,055 8,055 8,055  Loi suét cd tirc (%) 1.34 0.92 4.06 0 0

12-27F Chi s6 lgi nhuan & chi sé khac 12-24A  12-25A 12-26F 12-27F

Tai san
Tién & twong dwong tién 3.35
Tién gtri tai NHNN 29.8
Tién gti tai cac TCTD khac 76.8
Chirng khoan kinh doanh 7.93
Cac cong cu tai chinh phai sinh 0
Sé dw cho vay thuan 766
Téng du no cho vay 778
Duw phong rti ro (11.7)
Chirng khoan dau tw 210
CK dau tw s8n sang dé ban 206
CK dau tw gitr dén ngay déo han 4.61
Duw phong rti ro (0.48)
Déu tw dai han 0.61
Tai san c6 dinh 5.66
Tai san khac 29.0
Téng tai san 1,129
No phai tra 1,012
Tién gl cia NHNN 8.16
Tién gt cta cac TCTD khac 110
Tbng tién gri KH 714
Trai phiéu va CCTG 129
No khac 50.1
Vén chu s& hivu 112
Vén diéu lé 53.1
Théng dw vén cb phan 1.30
Loi nhuan gil lai 40.7
QuY & vbn khac ctia CSH 171
Loi ich ¢ déng thiéu s 4.91
Téng ng phai tra va vén CSH 1,129
BVPS (déng) 13,923

Chi sé Igi nhuan

4.97 6.74 9.21 11.4 TN thuan/Tng TN HD (%) 40.8 39.6 38.5 38.0 38.5
68.5 27.0 36.8 456 ROAA (%) 2.18 1.95 1.73 1.66 1.68
183 165 192 235 ROAE (%) 22.1 21.6 20.4 20.2 21.0
4.65 6.40 8.59 10.5  Chi phi huy déng BQ (%) 3.18 3.17 4.18 3.88 3.64
0 0 0 0 Loisuétgop BQ (%) 6.84 6.67 7.42 7.00 6.78
1,073 1,347 1,759 2,116  Loi suét thudn (%) 3.66 3.50 3.23 3.12 3.14
1,08 1,365 1,781 2,143 Ty l& NIM (%) 4.07 3.87 3.67 3.51 3.49
(13.2) (17.7) (22.5) (26.6) TN lai thuan/Téng TN HD (%) 7.88 9.72 10.1 9.76 9.48
226 314 420 515  Lai thuin HD DV/Tng TN HD (%) 74.3 76.2 79.4 78.2 78.3
222 310 414 507 TN ngoai lai khac/Téng TN HD (%) 17.9 14.0 10.5 12.0 12.2
4.30 4.81 6.44 7.89 Tylé CIR (%) 30.7 29.1 28.2 28.5 28.4
(0.23) (0.30) (0.43) (0.48) Ty & LN thuan tra CT (%) 11.7 6.84 26.3 0 0
0.47 0.47 0.47 0.47
5.84 5.87 6.37 6.87 Chisb an toan vén
49.5 53.2 60.4 68.4 Hé sb CAR (%) 11.8 10.2 10.0 9.47 9.42
1,616 1,926 2,493 3,009 VCSH/Tong TS (%) 9.94 8.43 8.57 7.98 8.04
1,474 1,755 2,288 2,761  Don bay vén (lan) 10.1 11.9 11.7 12,5 12.4
475 27.8 0.00 0.00
248 306 361 390  Chi sé chét lwgng tai san
921 1,106 1,566 1,938 Ty l& no x&u (%) 1.62 1.29 1.44 1.35 1.30
187 243 276 342  HésbLLR (%) 92.9 93.9 90.2 93.6 95.6
68.9 72.7 84.5 89.9
136 165 199 242  Chi sé thanh khoan
80.5 101 121 145  Hé sé LDR (%) 109 118 123 114 111
1.30 1.30 1.30 1.30  Vay lién NH/ Téng huy dong (%) 11.6 18.3 18.5 16.4 14.6
32,6 37.2 46.4 59.4 Du ng cho vay/ Téng TS (%) 68.9 67.2 70.9 71.4 71.2
21.7 25.8 30.5 36.1
5.89 6.16 6.16 6.16  Quy mé
1,616 1,926 2,493 3,009  S6 chi nhanh, phong GD 319 328 330 340 350
S6 lwgng nhan vién 18,639 18,836 19,778 21,360 22,214
16,901 20,485 24,710 30,021
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Bao cao doanh nghiép Ngay 21/6/2026
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Mua vao (gicz nguyén) Dinh gia hap dan bu dap trien vong kém tich
Gia muc tiéu: VNB14,700 (fcr VND15,300) - "
Tiém nang tang/giam: 27.3% cwC hon
Gia c6 phiéu (déng) (2/6/2026) 11,550 = HSC gidm 4% gia muc tleu xudng 14.700d nhwng gitr nguyen khuyen nghl
Mé Bloomberg OCB VN Mua vao. Chung t6i cho rang dinh gia hién tai ciia OCB van ré va la diém
Giéa caofthap 52 tuan (d) 9,441-14,600 mua vao h&p dan. Tai gia muc tiéu, P/B dw phéng nam la 0,96 lan v&i hé
GTGD (bq 5 phién) (tr.d) 11,333 s6 ROE dy phéng 3 nam binh quan dat 12,5%.
Von héa thj trwong (ty d) 30,758
Vén héa trj treong (tr.USD) 1,168 = Chung t6i giam bi,nh quan 4% dy bao lgi nhuan giai doan 2Q26—2028 trudc
Slg CP luu hanh (tr.dv) 2,663 ap luc NIM va trién vong thu nhap phi than trong hon. Chat luong tai san
::9 gE m g”°° so “utu f;“’“’ 65183 van la diém chinh can theo déi trong bbi canh I4i suét tang lén gay ap luc
G.g.. | ouee nlua(r' ] . Ién kha nang sinh I&i. Lei nhuan thuan dwgc dy bao sé tang trwdng trung

i¢i han ty 1& s& hiru NN 22.0% R a - T,
T§ 16 s& hitu clia NN 19.7% binh 13% trong 3 nam t&i.
Ty lé freefloat 15.6% - Lo e R . X & a A q o
Cb dong lom Ngan hang Aczora (15.0%) Sau khi gia co phiéu tang 3% trong 1 thang qua, OCB dang giao dich v&i

P/B trwot dw phéng 1 ndm & mdrc 0,76 Ian, thap hon 37% so véi binh quan

Nguén: Céng ty, Uéc tinh ciia HSC ! A
nhom NHTM tw nhan.

Biéu dé gia
oca o Weomer Gz Sw kién: Phan tich trién vong giai doan 2026-2028
oo Han murc tin dung that chat va ap Iwc NIM trén toan nganh da lam suy yéu trién
12000 vong ctia OCB. Chung t6i ky vong NIM tiép tuc thu hep trong nam 2026 trudc khi
e on dinh tré lai. Tang trwdng thu nhap phi van la diém sang chinh trong khi kiém
0000 soat chi phi chat ché dwoc ky vong sé giup bu dap thu nhap lai thuan kém tich cuwc.
8 | u J Chét leong tai san van la diém chinh can theo d&i do ty trong cho vay BDS cao
f bbbl st siee s cililelendl g0 50 VG binh quan nganh ciia OCB. Tuy ching i chuwa nhan thay rdi ro dang
Gia cé phiéu (%) “thg -3thg -12thg k(’.‘? trong giaiA doan nay, gué trinh lam sach bang CDKT c6 thé kéo dai va anh huéng
Cb6 phiéu thuong 2.67 1.32 20.1  déenlginhuan tuong lai.
So v@i chi s6 5.26 3.25 13.4 L, ~ . > < ~ L, . .
Sl R T i i ( ) Tac dong: Giam binh quan 4% dw bao LNTT giai doan
Nguén: Céng ty, FactSet 2026-2028

HSC va trung binh thi trwong Chung t6i giam binh quan 4% dv bao loi nhuén giai doan 2026-2028 da trén quan
EPS DC (d6ng) HSC Thij trwéng % ch.léch diém than trong hon veé trien vong NIM va thu nhap phi. Theo dw bdo mé&i, LNTT
2026F 1,679 1,810 (7.3) sé tang trwdng kép 13% trong giai doan 2026-2028 nho dong gop thu nhap phi cai
2027F 1,920 2,202 (12.8)  thién va chi phi tiép tuc that chét.
2028F 2,191 2,540 (13.7) . o < .

Ngudn: Bloomberg, HSC wéc tinh Dlnh gia va khuyen nghl
Mb ta doanh nghiép HSC giam 4% gia muc tiéu xuéng 14.700d chd yéu sau khi nang gia dinh chi phi

A 2 vt (6 = vOon CSH va gidm nhe dy bao lgi nhuan giai doan 2026-2028. Tai gia muc tiéu clia
1o bat ang S R . chng t6i, P/B du phong muc tiéu tai thoi diém gitra nam 2027 1a 0,96 13 voi hé
Ngan hang c6 CAR va ROE tam trung. s0 ROE dv phong binh quan 3 nam dat 12,5%. Sau khi gia co phiéu tang 3‘% trong
1 thang qua, OCB dang giao dich v&i P/B trwot dw phédng 1 nam 1a 0,76 lan, thap
hon so v&i binh quan qua kh & mirc 0,92 lan va thap hon 37% so véi binh quan
nhém NHTM tw nhan.

Chuing t6i duy tri khuyén nghj Mua vao trén co s& dinh gia hap dan va trién vong
ROE céi thién. Chung toi cho rang dinh gia hién tai pﬂa OCB van hap dan so voi
nganh va chwa phan anh day dd cau chuyén phuc hoi ciia Ngan hang.

Cudi ndm: Thang 12 12-24A 12-25A - 12-27F

Thu nhap 1ai thuan (nghin ty dong) 8.61 9.25 10.1 11.8 13.7

Téng thu nhap HD (nghin ty ddng) 10.1 11.6 12.4 14.2 16.3

LN thuan (nghin ty ddng) 3.17 4.01 4.47 5.11 5.84
Chuyén vién phan tich EPS (ddng) 1192 1,506 1,679 1,920 2,191
Nguyén Bao Ngoc DPS (déng) 0 648 0 0 0
Chuyén Vién , Nganh Dich Vu Tai Chinh BVPS (ddng) 11,893 12,739 14,418 16,338 18,530
ngoc.nguyenbao@hsc.com.vn P/E (lan) 9.69 7.67 6.88 6.01 5.27
+84 3 4605 3471 Ext. 4883 Loi suét cb tirc (%) 0 561 0 0 0
Pham Lién Ha, CFA P/B (lan) 0.97 0.91 0.80 0.71 0.62
Giam Déc Cap Cao, Nganh Dich Vu Tai Té&ng trwéng EPS (%) (3.91) 26.3 115 14.4 14.1
ha.plien@hsc.com.vn ROAE (%) 10.5 12.2 124 12.5 12.6
+84 24 3933 4693 Ext. 4852 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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NIM thu hep lam suy yéu trién vong; khuyén nghi Mua
vao trén co s& dinh gia

HSC giam binh quan 4% du bao LNTT giai doan 2026-2028 do trién vong NIM suy
yéu. Theo duw bao méi, ching t6i dw bao LNTT sé téng trwéng trung binh 13% trong
3 nam t&i - da tang trwdng loi nhuan twong ddi 6n dinh nhe déng gép thu nhap phi
cai thién va chi phi dwoc kiém soat tét. Chat lwong tai san van la diém chinh can
theo ddi do ty trong cho vay Ilinh viec BDS ctia OCB cao hon binh quan nganh va Iai
suét ting 1én co6 thé gay ap lwc 1én danh muc ban 1é. Ching tdi tin réng rdi ro van
trong tm kiém soat & giai doan nay mac du qua trinh lam sach bang CDKT c6 thé
kéo dai hon trong méi tredng hoat dong kém thuan loi.

Trién vong va dw bao mé&i

Tang trwéng tin dung: Han mirc tin dung han ché trién vong tang trwéng
bang can doi

HSC gilr nguyén gia dinh tang trwdng tin dung nam 2026 & mac 12,5%, trong khi ha
duw béo 2 nam tiép theo xudng 13% (tr 14%). Chung t6i ky vong tang truwdng tin dung
giam tbc so v&i qua khir do NHNN that chat kiém soat han mirc tin dung trong béi
canh thanh khoan hé théng cang thang.

Biéu dd 152: Téng trwdng tin dung so v&i dau nam theo phan  Biéu dé 153: Ty trong cho vay BDS, OCB va cac NHTM khac
khuc khach hang, OCB va cac NHTM khac

Poéng luc tang trwdng can bang hon gitra phan khic KH ca nhan  OCB c6 ty trong cho vay BDS cao hon mirc binh quan

va KH doanh nghiép, nhwng ty trong cho vay ban 1& cia OCB van

th&p nhéat trong nhém cac NHTM HSC phan tich, & m&c 29%

mOCB
m Nhom NHTM trong pham vi phan tich ctia HSC mBDS m Xay dung
Nhom NHTM tw nhan tier 2 35% -
6% |
30%
5%
25%
4% -
20%
3% |
° 15%
2% 10%
1% 7 5%|
0% . 0% . B
Tong dw ng tin dung Cho vay KH ca nhan Cho vay KH doanh ACB VIB STB LPB MBB TPB MSB HDB:OCB:VPB TCB
nghiép vt ;
Nguén: OCB, HSC Nguén: OCB, HSC

NIM: Thu hep trwéc ap lwe toan nganh

HSC ha gia dinh NIM xubng lan lwot 3,02%, 3,09% va 3,15% (tl 1an lwot 3,19%,
3,26% va 3,31%) phan anh &p luc Ién ty sut lgi nhuan toan nganh trong béi canh
diéu kién thanh khoan cang thang va chi phi huy d@ng tang, dac biét la cac ngén hang
¢6 mang luéi huy ddng yéu hon nhu OCB. NIM cia OCB ciing chiu ap lyc tir hé sé
LDR cao, theo d6 Ngan hang dw kién sé cai thién théng qua viéc day manh huy dong
von. Ngoai ra, mtrc nén cao nam 2025 nho day manh thu hdi no' xau kho c6 thé I1&p
lai trong bdi canh thanh khoan thi trwéng BDS suy yéu va lai suét tang 1én.
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Bao cdo doanh nghiép - Ngan hang TMCP Phwong Péng (OCB) Ngay 21/6/2026
Biéu dé 154: Ty 1& NIM theo quy, OCB & cac NHTM khac Biéu dé 155: Thu nhap tir thu hdi no xau (ty déng), OCB
Ty 1& NIM gidm, sat v&i xu hwéng chung clia nganh Thu nhap t&r thu héi no xAu khoéng thwerng xuyén kho cé kha nang

|ap lai trong nam 2026

ocB ) R = Thu nhap ti thu hdi ng x4u ~ m Thu nhap |4 qua han
e Nhém NHTM trong pham vi phan tich cia HSC 1000 -
Nhém NHTM tw nhan tier 2 ’
4.5% - 900 -
800 -
4.0% - 700
a5% 600 -
5% 500 -
3.0% - \/'N 400 -
300 -
2.5% 200 -
100 -
2.0% — 0
ST E8IEIIIIILILE & & 3 3 3 8 8 8 8 8
fFTocdaoafSTcocdadTocddT=odD T o 3 = S &S 3 = N > 5 =
[elNc e e ciNc e e cIcHcIcHcINcIccIeNE) le] e} le] le] le] e} le] le] le] e}
Nguén: OCB, HSC Nguén: OCB, HSC

Chét lwong tai san: Can thém thi gian dé cai thién dang ké

Chung t6i nang gia dinh ty 1& ng’ x4u mai hinh thanh 1én 1,4% cho giai doan 2026-
2028 (i lan lwot 1,4%, 1,3% va 1,3%). Chung t6i cling nang dy béo ty 1& no xau 1én
lan lwot 3,1%, 3% va 2,9% (tir 1an lwot 2,9%, 2,9% va 2,7%). Nhirng diéu chinh nay
phan anh xu hwdng chét lwong tai sdn Q1 khéng dat ky vong. Chuang téi cling cho
réng qua trinh 1am sach bang CDKT sé& cham lai do NIM thu hep cuing &p lwc doanh
thu c6 thé khién Ngan hang quan ly trich 1ap dw phong chat hon dé hé tro loi nhuan.

Chét lwong tai san van la diém chinh can theo ddi do ty trong cho vay linh vuc BDS
clia OCB cao hon binh quan nganh, no xau phan khac ban 1& & mirc cao va tbc do
xt ly tai sdn d&m bao lién quan dén cac khoan no c6 van dé van cham (cac khoan
vay chd xt ly va trai phiéu VAMC - twong dwong 0,6% téng dw no - ching téi wéc
tinh sé dan trich 1ap va xt ly toan bd trong 5 nam).

Biéu dd 156: Ty 1& no qua han / Téng dw no cho vay, OCB  Biéu dé 157: Ty Ié no x4u & LLR, OCB so véi cac NHTM

Q4/21 Q2/22 Q4/22 Q2/23 Q4/23 Q2/24 Q4/24 Q2/25 Q4/25

Ty 1& no xAu (bao gdm trai phiéu VAMC) téng khi no x4u méihinn  khac . ) )
thanh téing Ién trong Q1/2026 Ty lé no xau va LLR van kém tich cwc hon cac NHTM khac
mmmm Ty |8 o' xAu bdo cao Cac khoan vay cho xt ly
mmmm VAMC rong No nhom 2 BTy lé no xau Tyle LLR
Téng no x4u 8% - - 300%
8% 7% - - 250%
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7% 506 | L 200%
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Nguén: OCB, HSC

Nguén: OCB, HSC
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Béao cao doanh nghiép - Ngan hang TMCP Phwong Bong (OCB) Ngay 21/6/2026

Biéu d6 158: N¢’ x4u mé&i hinh thanh trwot 12 thang, OCB Biéu dé 159: Chi phi tin dung trwot 12 thang, OCB
No' x4u méi hinh thanh dan cai thién nhwng rdi ro dbi véi danh  Chi phi tin dung gidm nhe so v&i mc dinh nhwng van duy tri &

muc cho vay ban [& dang xuét hién trd lai m(rc cao
ocB —— OCB
Nhom NHTM trong pham vi phan tich ciia HSC Nhém NHTM trong pham vi phan tich ciia HSC
Nhom NHTM tw nhan tier 2 Nhém NHTM tw nhan tier 2
4.0% 2.0%
3.5% - \
3.0% 1.5% \/\f
2.5% -
T —
2.0% - ,J\/— - 1.0% - /\—\
1.5% - / /\
1.0% H/ . 0.5%
0.5% -
0.0% ; — — — — — 0.0% ; — — — — —
Q4/21 Q3/22 Q2/23 Q1/24 Q4/24 Q3/25 Q4/21 Q3/22 Q2/23 Q1/24 Q4/24 Q3/25
Nguén: Céac ngén hang, HSC Nguén: Cac ngén hang, HSC

Thu nhap phi: Kha nang la dong lwc chinh

Tang trwdng thu nhap ngoai 1ai van la trong tam chién lvgc ctia OCB, trong d6 thu
nhap phi dv kién la dong luc tng trwéng chinh dé bu dép tang trwdng tin dung chirng
lai va trién vong NIM suy yéu. Ching téi gidm binh quan 7% dw bao I4i thuan HD dich
vu sau két qua Q1/2026 thap hon ky vong do yéu t& mua vy, mac du van ky vong tang
trwdng tich cuc trong thai gian téi (tbc dd CAGR 3 ndm dat 17%, cao hon mét chut
so v&i CAGR 3 ndm thu nhap I4i thuidn & mic 14%) nhé dich vu tw van phat hanh trai
phiéu trong bdi cdnh nhu cau phat hanh TPDN cai thién do han mdc tin dung thét
chat.

Giam binh quan 4% dw bao giai doan 2026-2028

Nhin chung, chdng téi giam binh quan 4% dw bao lgi nhuan giai doan 2026-2028 phan
anh quan diém than trong hon veé trién vong NIM va thu nhap phi. Chung t6i tém tat
cac gia dinh va dy bao mai trong cac bang bén dudi:

Bang 160: Cac gia dinh quan trong, OCB

Nhirng diéu chinh quan trong bao gém ha dw béo tang trwdng tin dung vé gié dinh ng x4u mai hinh thanh

_

2026 2027 2028 2026 2027 2028
Tang trwdng tin dung 13.7% 12.5% 14.0% 14.0% 12.5% 13.0% 13.0%
Tang trwéng tién guvi 5.3% 20.3% 14.0% 14.0% 13.1% 16.7% 13.0%
Ty & NIM 3.16% 3.19% 3.26% 3.31% 3.02% 3.09% 3.15%
Ty 1& no xAu gop 3.94% 3.44% 3.09% 2.87% 3.62% 3.28% 3.07%
No x4u méi hinh thanh gop 1.44% 1.18% 1.08% 1.20% 1.15% 1.19% 1.30%
Ty 1& ng x4u bao céo 3.13% 2.90% 2.80% 2.70% 3.10% 3.00% 2.90%
No' xau méi hinh thanh béo cao 1.30% 1.40% 1.30% 1.30% 1.40% 1.40% 1.40%
Chi phi tin dung 1.25% 1.22% 1.24% 1.24% 1.16% 1.24% 1.30%
Ty lé LLR 57% 52% 53% 55% 50% 49% 52%
Ty |é chi phi HD 2.18% 2.10% 2.07% 2.07% 1.97% 1.95% 1.95%
Hé sé CIR 36% 35% 34% 34% 34.68% 33.72% 33.21%
Lai thudn HD dich vu / tai san binh quan 0.33% 0.38% 0.38% 0.38% 0.35% 0.36% 0.36%
ROA 1.33% 1.36% 1.39% 1.39% 1.30% 1.31% 1.31%
ROE 12.23% 12.99% 13.38% 13.61% 12.36% 12.49% 12.57%

Ghi chu: No x4u gép bao gém ng xdu bao céo, cac khoan no cho xi ly va trai phiéu VAMC rong.
Nguén: OCB, HSC
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Béao cao doanh nghiép - Ngan hang TMCP Phwong Bong (OCB) Ngay 21/6/2026

Bang 161: Dw bao lgi nhuan, OCB
HSC diéu chinh gidm 4% dw bao LNTT mdi ndm cho giai doan 2026-28, phan anh quan di&m than trong hon v& trién vong NIM va

thu nhap phi

| 2025 | 2026 2027 2028 2026 2027 2028
Thu nhap i thuan 9,249 10,647 12,297 14,224 10,131 11,820 13,723
Tang trwéng 7.5% 15.1% 15.5% 15.7% 9.5% 16.7% 16.1%
Pidu chinh -4.8% -3.9% -3.5%
Lai thudn HD dich vy 1,011 1,282 1,481 1,688 1,204 1,393 1,604
Tang trwéng 8.6% 26.9% 15.5% 14.0% 19.2% 15.6% 15.2%
Pidu chinh -6.1% -6.0% -5.0%
Thu nhap ngoai 13i khac 1,330 1,112 1,063 1,028 1,066 994 977
Tang trwéng 150.3% -16.4% -4.4% -3.3% -19.8% -6.7% -1.8%
Pidu chinh -4.1% -6.5% -5.0%
Téng thu nhap HD 11,590 13,042 14,841 16,941 12,402 14,207 16,304
Tang trwéng 15.1% 12.5% 13.8% 14.1% 7.0% 14.6% 14.8%
Pidu chinh -4.9% -4.3% -3.8%
Chi phi HD -4,203 -4,576 -5,110 -5,825 -4,302 -4,791 -5,414
Tang trwéng 10.5% 8.9% 11.7% 14.0% 2.3% 11.4% 13.0%
Piéu chinh -6.0% -6.2% 7.1%
Lei nhuan HD trwéc trich 1ap dw phong 7,387 8,466 9,732 11,116 8,101 9,416 10,890
Tang trwéng 17.9% 14.6% 14.9% 14.2% 9.7% 16.2% 15.7%
Pidu chinh -4.3% -3.2% -2.0%
Chi phi dy phong -2,365 -2,642 -3,033 -3,460 -2,508 -3,023 -3,595
Tang trwéng 4.7% 11.7% 14.8% 14.1% 6.1% 20.5% 18.9%
Piéu chinh -5.1% -0.3% 3.9%
LNTT 5,022 5,824 6,698 7,655 5,592 6,393 7,295
Tang trwéng 25.4% 16.0% 15.0% 14.3% 11.4% 14.3% 14.1%
Diéu chinh -4.0% -4.6% 4.7%
Lei nhuan thudn 4,010 4,659 5,359 6,124 4,470 5,114 5,836
Tang trwéng 26.3% 16.2% 15.0% 14.3% 11.5% 14.4% 14.1%
Pidu chinh 4.1% -4.6% 4.7%

Nguén: OCB, HSC
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Ngay 21/6/2026

Bao cdo doanh nghiép - Ngan hang TMCP Phwong BDong (OCB)

Dinh gia va khuyén nghi

HSC giam 4% gia muc tiéu xudng 14.700d sau khi nang gia dinh chi phi vén CSH va
gidm nhe dv bao lgi nhuan giai doan 2026-2028. Sau khi gia cé phiéu tang 3% trong
1 thang qua, OCB dang giao dich v&i P/B trwgt dw phdng 1 ndm la 0,76 1an, thap
hon so v&i binh quan qua khir & mirc 0,92 1an va thdp hon 37% so véi binh quan
nhém NHTM tw nhan. Chang t6i duy tri khuyén nghi Mua vao trén co s& dinh gia hap
dan va trién vong ROE cai thién.

Két luan va phwong phap dinh gia

HSC giam 4% gia muc tiéu xubng 14.700d sau khi cap nhat cac gia dinh dinh gia mai
va gidm binh quan 4% dy bao lgi nhuan giai doan 2026-2028.‘Tai gia muc tiéu maoi,
P/B dw phéng muc tiéu tai thoi diém gilra nam 2027 la 0,96 lan v&i hé s6 ROE dy
phéng binh quéan 3 nam dat 12,5%.

Chung t6i duy tri khuyén nghi Mua vao trén co’ s& dinh gia hap dan va trién vong ROE
cai thién.

Chi tiét vé gia dinh dinh gia mé&i cla ching t6i nhw sau:

e Chuyén thoi diém dinh gia sang gitra nam 2027 (ttr cubi ndm 2026)

e Chung t6i tang 0,47 diém phan tram gia dinh chi phi vén CSH, trong d6 cong thém
0,5 diém phan trdm phan bu ri ro thanh khoan vao phan bu rti ro vén CSH phan
anh rdi ro thanh khoan cao hon binh quan nganh ctia OCB: hé sb LDR cao, ky han
tai san dai hon binh quan nganh va loi thé huy dong han ché — mét thach thic &
hau hét cac ngan hang cung quy mé.

Bang 162: Gia dinh chi phi vén CSH, OCB
Chuing t6i tdng 0,47 diém phan trdm gia dinh chi phi vén CSH

Ca Mo Thayddi | Ghichi]

Lai suét phi rdi ro 4.00% 4.00% 0.00 diém % Gia dinh chung cia HSC
Phan bu rdi ro vén CSH diéu chinh 9.50% 10.00% 0.50 diém %
Phan bu rdi ro vén CSH 8.75% 8.75% 0.00 diém % Gia dinh chung ctia HSC
Ngéan hang tier 2 0.50% 0.50% 0.00 diém %
Ty trong cho vay BBS cao 0.25% 0.25% 0.00 diém %
Rui ro thanh khodn 0.00% 0.50% 0.50 diém %

Beta 0.94 0.94 0% Bloomberg
Chi phi vén CSH 12.93% 13.40% 0.47 diém %

Nguén: HSC

Bang 163: M6 hinh dinh gia theo phwong phap thu nhap thiang dw, OCB

Ty dang 2026F 2027F 2028F 2029F 2030F 2031F 2032F 2033F 2034F 2035F
Loi nhuan thuan 4,470 5,114 5,836 6,109 6,648 7,621 8,299 9,227 10,073 10,796
Chi phi vén CSH -4,546 -5,145 -5,830 -6,612 -7,431 -8,322 -8,858 -9,633  -10,290 -10,796
Lei nhuan thang dw -76 -31 5 -504 -782 -701 -560 -406 =217 0
Gia tri dai han 0
D0 chist khau den cuol 100.0%  88.2%  77.8%  68.6%  605%  53.3%  47.0%  415%  36.6% 32.2%
i hign tai den cuol 76 27 4 345 473 374 263 168 79 0
Gia tri sd sach cudi nam 38,396 43,510
Gia tri von CSH 36,670 41,811
Gia tri von CSH gilra 2026 39,241
Sé lwong cb phiéu dang lwu
hanh (triéu) 2,663
Gia muc tiéu gitra 2027 14,700

Nguén: HSC
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Béao cao doanh nghiép - Ngan hang TMCP Phwong Bong (OCB) Ngay 21/6/2026

Bang 164: Phan tich doé nhay cua gia muc tiéu, OCB

Lai suéat phi rai ro
3.0% 3.5% 4.0% 4.5% 5.0%

9.0% 16,100 15,700 15,400 15,000 14,700
Phan bu rai ro vén CSH 9.5% 15,800 15,400 15,000 14,700 14,400
diéu chinh 10.0% 15,400 15,100 14,700 14,400 14,100
10.5% 15,100 14,700 14,400 14,100 13,800
11.0% 14,800 14,400 14,100 13,800 13,500

Nguén: HSC

Béi canh dinh gia

Gia cb phiéu OCB da tang 3% trong 1 thang qua, twong dwong véi xu hwong gia cb
phiéu nhom NHTM tw nhan. Theo d6, OCB dang giao dich v&i P/B trugt dw phdng 1
nam la 0,76 lan, thap hon 0,72 d6 Iéch chuan so v&i binh quan qua kht c"y murc 0,92
lan va thap hon 37% so v&i binh quan nhém NHTM tw nhan & mic 1,26 lan.

Biéu db 165: P/B trwot dw phong 1 nam, OCB Biéu dd 166: Do léch chuan so v&i gia tri binh quan, OCB
OCB dang giao dich v&i P/B trwot dw phong 1 ndm 13 0,76 1an...  ...th&p hon 0,72 d6 1&ch chuén so v&i gia tri binh quan 12 0,92 14n
Thuc té Dy bao clia thj trirng === Dy bdo cia HSC 3.0
1.7
15 2.0
1.3 1.0
1.1
0.0 1
0.9
-1.0
0.7
0.5 T T T T ) 2.0
T5/21 T5/22 T5/23 T5/24 T5/25 T5/26 T5/21 T5/22 T5/23 T5/24 T5/25 T5/26
Nguén: HSC Nguén: HSC

Biéu dbé 167: Chénh léch dinh gia, OCB so v&i binh quan Biéu dé 168: Hé s6 ROE, OCB so v&i binh quan nhém NHTM

nhém NHTM tw nhan ) tw nhan
OCB dang giao dich véi dinh gia thap hon 37% so véi nhém  Ching t6i dw bao ROE binh quéan 3 nam t&i cia OCB dat 12%,
NHTM tw nhan thap hon binh quan nhém NHTM tw nhan 1a 19%

10% | ez OCB e Nhm NHTM tw nhan

5% - o, -

0% 30%

5% - 25% -
-10% 7 20% -
-15% - o
-20% - 15%
-25% - 10% -
-30% - 5%
-35%
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T5/21 T5/22 T5/23 T5/24 T5/25 T5/26 2 2
Nguén: HSC Nguén: HSC
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Ngay 21/6/2026

Béo cdo KQ HPKD (nghin ty déng) 12-24A  12-25A 12-27F Chi sé tang tréng, hiéu qua & dinh gia 12-24A 12-25A 12-26F 12-27F
Thu nhap I&i 18.0 211 26.3 30.1 34.4  Chisé tiang trwéng
Chi phi lai (9.35) (11.9) (16.1) (18.3) (20.7) Tang trwdng tdng TS (%) 16.9 15.0 12.6 15.3 12.6
Thu nhap lai thuan 8.61 9.25 10.1 11.8 13.7 Tang trwdng cho vay KH (%) 19.1 15.4 12.7 13.1 131
Lai thuan HD dich vu 0.93 1.01 1.20 1.39 1.60  Tang trwdng huy dong KH (%) 13.1 5.31 16.5 16.7 13.0
Lai thudn HD KDNH 0.31 0.22 0.25 0.25 0.28  Tang trwdng tién gl va CCTG (%) 13.9 15.1 131 16.7 13.0
L&i/I3 tir mua ban CK (0.19)  (0.27) (0.04) (0.03) (0.04) Tang trwdng VCSH (%) 11.0 7.11 13.2 13.3 13.4
Thu nhap tir gép vén, mua cp 0 0.00 0 0 0  Tang trwdng thu nhap 1ai thuan (%) 27.2 7.46 9.54 16.7 16.1
Thu nhap khac 0.41 1.39 0.85 0.78 0.74  Tang/gidm chi phi hoat dong (%) 19.9 10.5 2.35 11.4 13.0
Téng thu nhap HD 10.1 11.6 124 14.2 16.3  Tang trwdng LN truwde dw phong (%) 8.65 17.9 9.66 16.2 15.7
Chi phi HD (3.80)  (4.20) (4.30) (4.79) (5.41) Tang trudng LNTT (%) (3.22) 254 114 14.3 14.1
LN trwéc dw phong 6.27 7.39 8.10 9.42 10.9  Tang trwdng LN thudn (%) (3.91) 26.3 11.5 14.4 14.1
Chi phi dy phong (2.26) (2.36) (2.51) (3.02) (3.60)
L&i/I3 tir Cty LD,LK = = = = - Chisé hiéu qua
LNTT 4.01 5.02 5.59 6.39 7.29  Téng TN HD/Tdng TS BQ (%) 3.87 3.84 3.61 3.63 3.66
Chi phi thué TNDN (0.83) (1.01) (1.12) (1.28)  (1.46)  Chi phi/Téng TS binh quan (%) (1.46) (1.39) (1.25) (1.22) (1.22)
Loi ich cb déng thiéu sé 0 0 0 0 0 TS sinh Iai BQ/téng TS BQ (%) 95.8 97.1 97.8 97.7 97.7
Loi nhuan thuan 3.17 4.01 4.47 511 5.84 Téng TN HD/nhan vién (ty dong) 1.43 1.50 1.46 1.67 1.92
LN thu&n/CN, Phong GD (ty ddng) 18.1 20.9 214 245 27.9
EPS (ddng) 1,192 1,506 1,679 1,920 2,191
DPS (déng) 0 648 0 0 0 Chisbédinh gia
Slg CP binh quan (triéu dv) 2,663 2,663 2,663 2,663 2,663 P/E (14n) 9.69 7.67 6.88 6.01 5.27
Slg CP cudi ky (triéu dv) 2,663 2,663 2,663 2,663 2,663 P/B (lan) 0.97 0.91 0.80 0.71 0.62
Slg CP pha loging cubi ky (triéu dv) 2663 2,663 2663 2663 2,663 Loisuatcd tic (%) 0 5.61 0 0 0

Bang can déi ké toan (nghin ty dong)

12-24A

12-25A

12-27F

Chi sé Igi nhuan & chi sé khac

12-24A

12-25A 12-26F 12-27F

Tai san Chi sé Igi nhuan

Tién & twong duong tién 0.79 1.16 1.21 1.42 1.60 TN thudn/Tdng TN HD (%) 315 34.6 36.0 36.0 35.8

Tign glvi tai NHNN 2.38 2.88 4.37 3.06 346 ROAA (%) 1.22 1.33 1.30 1.31 1.31

Tién gwi tai cac TCTD khac 39.1 53.1 59.9 74.5 83.0 ROAE (%) 10.5 12.2 12.4 12,5 12.6

Chting khoan kinh doanh 0 0.05 0 0 0  Chi phi huy déng BQ (%) 4.35 4.63 5.47 5.45 5.43

Cac cong cu tai chinh phai sinh 0 0.09 0 0 0 Loisuétgop BQ (%) 7.20 7.21 7.83 7.87 7.90

Sé dw cho vay thuan 173 199 225 255 288  Loi sut thuan (%) 2.85 2.57 2.36 2.42 247
Téng dw no' cho vay 176 203 229 259 293 Ty lé NIM (%) 3.45 3.16 3.02 3.09 3.15
Dy phong ri ro (259) (3.61) (3.72) (3.96) (4.41) TN lai thudn/Téng TN HD (%) 9.25 8.72 9.71 9.80 9.84

Chirng khoan dau tw 52.6 58.4 63.6 735 82.4  Laithuan HD DV/Tong TN HD (%) 85.5 79.8 81.7 83.2 84.2
CK dAu tw s&n sang dé ban 52.6 57.1 62.5 74.0 83.2 TN ngoai lai khac/Tdng TN HD (%) 5.28 11.5 8.60 7.00 5.99
CK dau tw gitr dén ngay déo han 0 1.31 1.31 0 0 Tyl CIR (%) 37.8 36.3 34.7 33.7 33.2
Dy phong ri ro (0.05) (0.03) (0.27) (0.52) (0.77) Tyl&LN thuan tra CT (%) 0 43.0 0 0 0

Dau tw dai han 0 0 0 0 0

Tai san c6 dinh 0.63 0.69 0.66 0.66 0.66  Chi sé an toan vén

Tai san khac 11.9 7.26 8.76 11.1 125 Hé sb CAR (%) 12.1 12.6 11.5 11.3 11.4

Téng tai san 281 323 364 419 472 VCSH/Tong TS (%) 11.3 10.5 10.6 10.4 10.5

No phai tra 249 289 325 376 423 DPon bay vén (1an) 8.86 9.52 9.47 9.63 9.57

Tién gl ciia NHNN 347 7.90 10.3 6.59 6.67

Tién gli ctia cac TCTD khac 45.0 54.8 60.0 67.8 76.6  Chi sé chat lweng tai san

Téng tién glri KH 142 150 175 204 231 Ty lé no x&u (%) 4.16 3.32 3.20 3.00 2.90

Trai phiéu va CCTG 44.0 64.7 68.0 79.3 89.7 HeésSLLR (%) 35.3 53.4 50.8 51.0 51.9

No khac 7.79 5.35 4.61 10.4 11.8

Vén chi s& hivu 31.7 33.9 38.4 43.5 49.3  Chi sé thanh khoan

Vén diéu l& 24.7 26.6 30.6 30.6 30.6 Hé sé LDR (%) 123 135 131 127 127

Thang dw vén cb phan 0.05 0 0 0 0  Vay liégn NH/ Téng huy dong (%) 19.4 20.3 19.8 19.3 19.3

Loi nhuan git lai 3.74 3.97 4.45 9.56 15.4  Duw no cho vay/ Téng TS (%) 62.7 62.9 62.9 61.8 62.0

Quy & vén khac clia CSH 3.22 3.32 3.32 3.32 3.32

Loi ich ¢ déng thiéu s 0 0 0 0 0 Quymdé

Téng no phai tra va vén CSH 281 323 364 419 472 S6 chi nhanh, phong GD 175 192 209 209 209

S6 lwgng nhan vién 7,026 7,728 8500 8,500 8,500
BVPS (ddng) 11,893 12,739 14,418 16,338 18,530

Ghi chu: *Khéng bao gém céc khoan Pau tw ngén han.

Ngudn: Céng ty, HSC wéc tinh
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[ | h s c C6 phiéu | Viét Nam | Ngan hang
EN NHTMCP Sai Gon Thwong Tin (STB - HSX)

Bao cao doanh nghiép Ngay 21/6/2026

Giam ty trong (gic- nguyén) Ap lwc NIM va nor xau cao; duy tri khuyén nghi

Gia muc tiéu: VNDB61,000 (ter VND57,600) Gi3 tv t

Tiém nang tang/giam: -8.4% lam ty trong

Gia cé phiéu (déng) (2/6/2026) 66,600 = Chung t6i tang 6% gia muc tiéu STB I1én 61.000d (rdGi ro gidm gia 8%) do tac
Ma Bloomberg STB VN dong tich cwce twe viéc chuyén thoi diém dinh gia Ién hon tac déng tiéu cuc tw
Gia cao/th&p 52 tuan (d) 41,000-76,800 viéc ha dy bdo Igi nhuan.

GTGD (bq 5 phién) (tr.d) 67200 W Chang t6i gidm binh quan 9% dw bao LNTT cho giai doan 2026-2028 chi yéu
Vén héa thi treeng (ty d) 125,555

do ha gia dinh thu nhap I4i thuan. Theo dw bao mé&i, LNTT van ting trwéng

Ven e Eust) (GlEE 4,768 manh binh quan 49% trong 3 nam t&i t& mirc nén thap nam 2025.

Slg CP lwu hanh (tr.dv) 1,885 C an R A e ; . . L.

Slg CP NN duoc sé hitu (tr.dv) 566 = Sau khi gia c0 phieu tang 7% trong 1 thang qua, STB dang giao dich v&i P/B
Slg CP NN duoc mua (tr.dv) 341 dw phéng nam 2026 1a 1,95 lan. Tai gia muc tiéu cula chung téi, P/B dy phéng
Gi6i han ty 1& s& hiru NN 30.0% muc tiéu nam 2026 la 1,67 lan, cao hon 17% so v&i binh quan nhém NHTM tw
Ty I& s& hitu cia NN 11.9% nhan (so v&i cao hon 40% hién tai).

Ty |é freefloat 41.9% n R . .z ..

C8 dong lon auyasutrPYN 4.86%) S kién: Phan tich trién vong giai doan 2026-2028

Nguon: Cong ty, Uc tinh cia HSC g1 g5 cang bé LNTT Q1/2026 kém tich cwc, cha yéu do ty 16 NIM tiép tuc chiu 4p

Iwe, méc du chi phi dw phong thap hon ky vong. Chung t6i cho réng xu hwéng nay

Bieu do gia o R —— sé tiép dién trong nhitng quy t&i khi NIM van bi han ché b&i chi phi huy dong tang
80000 va ty |é no xau cao trong khi Ngan hang c6 thé giam tbc do xt¥ Iy no xau dé hd tro
o000 loi nhuan. Dong thoi, ching téi hién gia dinh thwong vu déu gia 32,5% ¢ phan cia
PO 6ng Tram Bé sé bi tri hodn sang sau nam 2026.

Tac dong: Giam binh quan 9% dw bao méi ndm cho giai doan
2026-2028

Chung t6i giam binh quan 9% dw bao LNTT cho giai doan 2026-2028 chu yéu do
: ml‘z?"”‘”ﬁ!'i'"‘“‘:!'::““"':‘;;""'L“T!!: T vt nhap 1ai thuan, duoc bu d&p mot phan nhor ha du bao chi phi du

Gia cé phiéu (%) -1thg -3thg -12 thg [EEESAlls

C6 phiéu thuong (1.33)  (0.60) 59.3  Theo dy b&o mdi clia chung t6i, LNTT van tang truéng tich cuc 49% trong giai

So v6i chi s6 1.16 1.31 14.9  doan 2025-2028 (tir mirc nén thap nam 2025) véi hé s6 ROE phuc hdi tré lai mirc

So v&i nganh - - = 22% vao nam 2028. Dy bao clia chuing téi thip hon so véi binh quan thi trwéng do
Nguon: Cong ty, FactSet  ojying t6i cho rdng mot sé tb chirc chwa cap nhat du bao cla ho.

HSC va trung binh thj tredng Dinh gié va khuyén nghi

Sl COT LRV G o phiéu STB da tang 1an Iuot 7% va 14% trong 1 thang va 3 thang qua, vuot

2026F 3,721 4,156 (105) o S binh QUAN nhom NHTM t nhan (30 leot G3na 1% va aidm 2%). ohi va

2027F 7638 8960 (14.8) rdi so v&i binh quan nhém Itwn an'(an uottang 1% va giam 6), chd yéu
’ ’ ho tam ly tich cwe xung quanh viéc b6 nhiém TGD méi clia ngan hang sau PHCD

2028F 9,920 10,364 (4.3) n : ; ; :

STB dang giao dich v&i P/B dy phong nam 2026 la 1,95 lan, cao hon 44% so véi
binh quan nhém NHTM tw nhan & mic 1,32 lan.

M6 ta doanh nghiép Dién bién vwrot troi nay bat chdp KQKD Q1/2026 thap va chét lvgng tai san kem.
STB la mot trong nhivng ngén hang tw nhan cé Trong khi ky vong loi nhuan phuc hdi ‘manh mé sé tiép tuc hd tro tam Iy, chung t6i
tdng tai san I6n nhét. Ngan hang tap trung vao cho tin ring nén tadng co ban sau tai co ciu cla STB - ngay ca sau chu ky trich lap dw
vay mua nha, 6 t8, kinh doanh h¢ gia dinh va cac  phdng manh vao ndm 2025-2026 — sé chua thé gitip STB theo kip cac ngan hang
doanh nghiép vira va nho. ¢6 chat lwong cao hon. Do do, ching t6i cho rang mirc thang dw dinh gia hién tai
I& chwa phi hop. Ngoai ra, viéc thwong vu dau gia cb phan bi tri hoan tiép tuc han
ché ngudn lyc va tinh bén viing cia mirc thing dw dinh gia nay. Do d8, chung t6i
ky vong chénh Iéch dinh gia gilra STB va binh quan nganh sé thu hep.
Tai gia muc ti€u mai ctia chung téi, rai ro giam gia la 8% va P/B dy phéng muc tiéu
n&m 2026 1a 1,67 1an, cao hon 17% so vé&i binh quan nhém NHTM tw nhan & mirc

Nguén: Bloomberg, HSC wéc tinh

1,42 1an.

Cubi nam: Thang 12 12-24A 12-25A - 12-27F

Thu nhap 13i thudn (nghin ty ddng) 245 26.7 27.0 31.0 36.3

Téng thu nhap HD (nghin ty ddng) 28.7 32.1 33.3 37.7 43.4

LN thuan (nghin ty dong) 10.1 5.94 7.38 15.2 20.1
Chuyén vién phan tich EPS (dbng) 5351 3,150 3,917 8,040 10,667
Lé Khanh Ting DPS (dong) 0 0 0 0 0
Truwdng phong, Nganh Dich Vu Tai Chinh BVPS (dbng) 29,160 31,756 36,117 43,755 53,142
tung.lkhanh@hsc.com.vn P/E (lan) 12.4 21.1 17.0 8.28 6.24
+84 24 3933 4693 Ext. 4844 LUI SUét Cé tore (0/0) 0 0 0 0 0
Pham Lién Ha, CFA P/B (I4n) 2.28 2.10 1.84 1.52 1.25
Giam Déc Cap Cao, Nganh Dich Vu Tai Tang trwdng EPS (%) 307 (41.1) 24.3 105 32.7
ha.plien@hsc.com.vn ROAE (%) 20.0 10.3 11.5 201 22.0
+84 24 3933 4693 Ext. 4852 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Bao cdo doanh nghiép - NHTMCP Sai Gon Thwong Tin (STB) Ngay 21/6/2026

Tang trwéng han ché trwéc ap lwe NIM va chi phi dw
phong Ié&n

STB coéng bd LNTT Q1/2026 yéu, chi yéu do NIM tiép tuc chju ap lwc, méc du chi
phi dw phong thap hon ky vong. Chung t6i ky vong xu hwdng nay tiép tuc trong cac
quy t&i, khi NIM van bi han ché béi chi phi huy dong tang va ty & no’ xau cao, trong
khi ngan hang cé thé gidm téc dd x& ly no' xau dé hé tro' loi nhuan. Do do, ching toi
giam binh quan 7% dy bao LNTT giai doan 2026-2028 chu yéu sau khi ha dw bao
thu nhap 1ai thudn nhwng dwoc bu ddp moét phan nhe viéc ha gid dinh chi phi dw
phong. Theo dw bao méi, LNTT van tang trwéng tich cwe 49% trong giai doan 2025-
2028 (tr mirc nén thap nam 2025) véi hé sé ROE phuc hdi tré lai mirc 22% vao nam
2028. Ngoai ra, viéc thwong vu dau gia 32,5% cb phan lién quan dén éng Tram Bé
sé bi tri hoan sang sau nam 2026.

Dw bao méi
Tang trwéng tin dung & tién guvi

HSC ha dw b&o tang trwéng tin dung ctia STB xubng 1an lwot 10%, 12% va 13% cho
giai doan 2026-2028, tw 1&n lwot 12%, 12,5% va 13% trwdc do. Trong ngén han, viéc
gidm ké hoach tang trwdng tin dung xuét phat tir ty 1& no' x4u cao ctia Ngan hang (&
mic 6,62% vao cudi Q1/2026) ciing nhw qua trinh tai co' ciu tich cuc dwéi sy lanh
dao clia ddi ngli méi. Sau tai co ciu, STB co thé dat muc tiéu tang trwdng tin dung
cao hon théng qua cho vay doanh nghiép.

Chuing t6i cling ha dw bdo tang truwdng tién gri xudng lan luot 10%, 12% va 13% twr
lan lwot 11%, 12,5% va 14%.

Ty 1& NIM

NIM clGa STB thu hep xudng 2,77% trong Q1/2026 trwdc ap lwc no' xau cao khién
Ngan hang phai tam ngirng ghi nhan thu nhap 1ai trén mot khoan dw ng dang ké cung
véi chi phi huy ddng tang cao trong bbi canh canh tranh tién gl trén toan nganh. Do
do, chung toi ky vong ty 1&é NIM cia Ngan hang sé chi phuc héi dan dan.

Do d6, HSC ha gia dinh ty 1& NIM xudng 2,86% trong ndm 2026 (tr 3,17% trwéc do),
2,96% trong nam 2027 (twr 3,23%) va 3,1% trong nam 2028 (ttr 3,3%).

Ty lé no xau

Ty 1& ng xéu chia STB tiép tuc tang lén 6,62% tai thoi diém cudi Q1/2026 do no xau
m&i hinh thanh tiép tuc tang, trong khi chi phi dw phong trong quy (2.024 ty déng)
khéng di dé& bu dap hoan toan ng xau gia tdng. Chuang t6i ky vong ganh nang dw
phong van I&n trong nhivng quy tdi. Ngoai ra, chung toi tin rang Ngan hang sé giam
tbc d6 xr ly ng x4u dé hé tro tang trwdng loi nhuan trong bbi canh tang truwdng tin
dung giadm tbc va ap lwc NIM kéo dai.

Theo dy bdo mdi, ching téi hién gia dinh ty 1& no x4u sé& giam xudng 4,6% trong nam
2026 (ttr 4,2% trwde do), 3,5% trong nam 2027 (twr 3,1%) va 2,8% trong nam 2028 (tw
2,4%). Chung t6i cho rang STB sé& can khodng 3 nam dé gidm ty 1& no xau xubng duwéi
3%.

Chi phi tin dung

Phan anh ky vong ty I& no’ xau dwoc xi ly gidm xudng lan lwot 1,8%, 1,1% va 0,75%
cho giai doan 2026-2028 (tL‘Jj lan lwot 2,2%, 1,2% va 0,8% tru’c’yg do), chung t6i ha dw
bao chi phi tin dung xudng lan lwvet 2,05%, 0,87% va 0,58% tw 1an lwot 2,30%, 0,96%
va 0,6%.

Méc du ching t6i hién gia dinh thuwong vu dau gia ¢ phan 32,5% sé chua thé hoan
thanh trong nam 2026, chung t6i van gitr nguyén dy bao hoan nhap dw phong trong
nam 2027-2028 vi chung toi tin rang thwong vu d4u gia cb phan - budc cudi clng
trong qua trinh tai co cAu ctia STB - van bat budc phai thuc hién dé hoan thanh tai
cAu truc. Cu thé, chang téi dw bao hoan nhap dw phong 1,1 nghin ty déng trong nam
2027 va 1,4 nghin ty ddng trong nam 2028.
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Bao cdo doanh nghiép - NHTMCP Sai Gon Thwong Tin (STB) Ngay 21/6/2026

Dw b4o LNTT

Chung téi diéu chinh gidm vira phai dw bao lgi nhuan khong lam thay ddi quan diém
tich cwe trong dai han vé nén tang co ban ctia STB. Theo dw bao méi, lgi nhuan thuan
van téng trwdng manh 49% trong giai doan 2025-2028 tir mirc nén thap ndm 2025,
trong khi hé sb ROE duwgc dw bao sé cai thién ttr 11,9% trong nam 2026 Ién 22% vao
nam 2028.

Sau chu ky day manh trich lap dy phong nam 2025-2026, ching toi ky vong kha nang
sinh 161 cia STB sé phuc hoi trong dai han nho tang trwdng doanh thu tich cwe, hiéu
qua chi phi céi thién va chi phi tin dung giam dan.

Bang 169: Cac gia dinh quan trong, STB

HSC diéu chinh gidm gia dinh ty 1& NIM va gia dinh chi phi tin dung, déng thoi nang gia dinh ty 1& no xau

S S e - TR

Ty déng 2026F 2027F 2028F 2026F 2027F 2028F
Tang trwdng cho vay 16.1% 12.0% 12.5% 13.0% 10.0% 12.0% 13.0%
Tang trwéng tién guvi 9.1% 11.0% 12.5% 14.0% 10.0% 12.0% 13.0%
Ty 1€ NIM 3.28% 3.17% 3.23% 3.30% 2.86% 2.96% 3.10%
Ty 1& ng x4u 6.41% 4.20% 3.10% 2.40% 4.60% 3.50% 2.80%
Chi phi tin dung 1.95% 2.30% 0.96% 0.60% 2.05% 0.87% 0.58%
Chi phi tin dung mang ngan hang cbt 16i 1.95% 2.67% 1.12% 0.78% 0.68% 0.51% 0.45%
No x4u méi hinh thanh 5.19% 0.68% 0.57% 0.46% 0.57% 0.49% 0.45%
Tai san tdn dong 0.17% 0.00% 0.00% 0.00% 0.17% 0.15% 0.12%

Nguén: STB, HSC du béo

Bang 170: Diéu chinh dw bao lgi nhuan, STB
Chung t6i diéu chinh giam 9% duw bao lgi nhuan thuan méi ndm trong giai doan 2026-28 sau khi ha gia dinh thu nhap lai thuan, tuy

duwoc bu dap mét phan nhé viéc ha gia dinh chi phi dw phong va chi phi hoat déng
j

Ty dong 2026F 2027F 2028F 2026F 2027F 2028F
Thu nhap I3i thuan 26,681 30,210 34,379 39,285 27,011 31,043 36,346
Téing truéng 8.8% 13.2% 13.8% 14.3% 1.2% 14.9% 17.1%
Pidu chinh -10.6% -9.7% -7.5%
Lai thudn HB dich vy 2,978 3,528 4,204 4,671 3,528 4,204 4,671
Téng trudng 0.0% 14.6% 19.2% 11.1% 14.6% 19.2% 11.1%
Pidu chinh 0.0% 0.0% 0.0%
Thu nhap ngoai 1ai khac 2,298 2,691 2,321 2,250 2,773 2,411 2,349
Téng truong -44.6% 17.1% -13.8% -3.1% 20.7% 13.1% 2.6%
Pidu chinh 3.0% 3.9% 4.4%
Téng thu nhap HD 31,957 36,430 40,904 46,206 33,313 37,658 43,366
Téng truong 11.4% 13.6% 12.3% 13.0% 3.9% 13.0% 15.2%
Didu chinh -8.6% -7.9% 6.1%
Chi phi HD (13,045) (10,936) (12,793) (13,962) (10,587) (12,374) (13,501)
Téng truong 6.7% -16.2% 17.0% 9.1% -18.8% 16.9% 9.1%
Diéu chinh -3.2% -3.3% -3.3%
Chi phi dw phong (11,384) (15,299) (7,187) (5,083) (13,496) (6,338) (4,729)
Téng truong 476.6% 34.4% -53.0% -29.3% 18.6% -53.0% -25.4%
Didu chinh -11.8% -11.8% -7.0%
LNTT 7,528 10,194 20,924 27,161 9,230 18,045 25,136
Tang truong -40.8% 33.6% 105.2% 29.8% 22.0% 105.3% 32.7%
Diéu chinh -9.5% -9.5% -7.5%
Loi nhuan thuan 5,839 8,155 16,739 21,729 7,384 15,156 20,109
Téng truong 42.1% 37.3% 105.2% 29.8% 24.3% 105.3% 32.7%
Pidu chinh -9.5% -9.5% -7.5%

Nguén: STB, HSC duw bao
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Bao cao doanh nghiép - NHTMCP Sai Gon Thwong Tin (STB) Ngay 21/6/2026

Biéu db 171: Két qua thwc hién trong giai doan 2021-2025 va lgi nhuan dw bao cho giai doan 2026-2028, STB
V6i tdng thu nhap hoat dong tang trwéng tich cwe, chi phi hoat dong va chi phi dw phong suy giam, STB dwoc ky vong sé budc vao
giai doan phuc hoi lgi nhuan tr nam 2027

T LNTT mmmm Chi phi dw phong mmmm Chi phi HD i ROE

50,000 25.0%
40,000 —_ 20.0%
30,000 //\ 15.0%
20,000 10.0%
10,000 5.0%
. 0.0%

2021 2022 2023 2024 2025 2026F 2027F 2028F
Nguén: STB, HSC du béo

Biéu do 172: Tang trwéng tin dung va tién glri cia STB, giai Biéu dd 173: Co’ cau tdng no phai tra sinh lai cta STB, giai

doan 2020-28 ‘ ~ doan 2020-2028 o
Tang trwdng tin dung cta STB da vuot tang trudng tien givi ke STB phu thudc nhieu hon vao nguon von lién ngén hang, du co
ttr ndm 2020 cau no phai tra sinh 1ai nhin chung van 6n dinh.
m Tang trwdng tin dung m Tang trwdng tidén govi m Tién gli khach hang mVay LNH
18% Giéy t&r co gia = Vay NHNN va KBNN
16% 100.0% T4 4 5%
R
12% 80.0%
o llllllll
8% 60.0%
6% - 95.7% 92.0% g7 6% 88.4%
4% 40.0% 8417 74,09 73.7% 74.1% 75.1%
2% -
0% | 20.0%
-2% o
I N N Q N 8 & = & 0.0% o — N I < © [ w w
o o o o o o N N N N N N N N N © N~ [ee]
N N N N N N o o o o o o o o o N N N
Ngudn: STB, HSC du bao Ngudn: STB, HSC du béo
Biéu d6 174: Ty 1& NIM so v&i dau nam, STB Biéu do6 175: So sanh ty I&é NIM, STB & nhém NHTM tw nhan
Ty 1& NIM gidm con 2,77% trong Q1/2026... ...va van duy tri & mlrc th&p hon so véi nhém NHTM tw nhan
mmmm Loi suat gop (cot trai) Chi phi huy dong (cot trai) #—STB Nganh Ngan hang Nhém NHTM tw nhan
g T 16 NIM (cOt phai) 5.0%
10.0% 5.0% '
9.0% | 45% 45% -
8.0% 4.0%
7.0% - - 4.0% .
6.0% - - 3.5% 3.5% g
il 0, . S
5.0% - 3.0% 3.0% \.
4.0% - 5 25% -
L 0, .
3.0% - - 25%
2.0%
2.0% - - 2.0%
o N N 9, % 3 o ©
&) Q N v > ™ %) - N N4 N4 % N% NZ v v
N .
AR AL L S G
Ngudn: STB, HSC du béo Nguén: STB, HSC du bao
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Bao cao doanh nghiép - NHTMCP Sai Gon Thwong Tin (STB) Ngay 21/6/2026

Biéu d6 176: Hé s6 LDR diéu chinh, STB & cac NHTM khac  Biéu dé 177: Ty Ié no xau (chi tinh trén dw no’ cho vay khach
hang), STB & cac NHTM khac )
STB duy tri ty 1€ LDR & murc than trong hon do dang trong qua Ty lé no xau van duy tri & mirc cao trong Q1/2026 do ng’ xau mai

trinh tai co cAu céc tai san ton dong tiép tuc phat sinh
uSTB Nganh Ngan hang m Nhom NHTM tw nhan muSTB Nganh Ngan hang m Nhom NHTM tw nhan

105% 7.0% 7
100% 6.0% 1
5.0% -

95% -
4.0% -

0, .
90% 3.0%
85% - 2.0%
80% - 1.0% 1
75% 0.0%

2021 2022 2023 2024 2025 Q1/2026 2021 2022 2023 2024 2025 Q1/2026
Hé s6 LDR diéu chinh = Téng duw no tin dung / Tién gii KH & gidy t& c6 gia Nguén: Cac ngén hang, HSC

Ngubn: Cac ngén hang, HSC
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Bao cdo doanh nghiép - NHTMCP Sai Gon Thwong Tin (STB)

Dinh gia va khuyén nghi

:hsc

Ngay 21/6/2026

HSC tang 6% gia muc tiéu STB Ién 61.0004 (ttgg 8%) do tac ddng tich cuc tir viéc
chuyén thoi diém dinh gia I&n hon tac déng tiéu cwc tir viéc ha dy bao lgi nhuan.
Tuy nhién, chuing téi gitr nguyén khuyén nghi Gidm ty trong do dinh gia cb phiéu van
dat. STB dang giao dich v&i P/B dy phong nam 2026 1a 1,95 1an, cao hon 44% so
v&i binh quan nhém NHTM tw nhan & muirc 1,32 l&n. Tai gia muc tiéu méi, P/B dw
phéng nam 2026 1a 1,67 1an, cao hon 17% so véi binh quan nhém NHTM tw nhan &
mirc 1,42 |an. Chang téi tin rang dinh gia hién tai cia STB dang & mirc cao, trong
khi thiéu ca hé tro tir nén tang co ban va dong lwc ngan han.

Gia muc tiéu tang 6%

HSC téng 6% gia muc tiéu Ién 61.000d (rdi ro giam gia 8%) nhwng duy tri khuyén nghi
Giam ty trong. Gia muc tiéu m@i clia chung t6i phan anh nhirng diéu chinh chinh nhw

sau:

e Chung t6i gidm binh quan 9% dy bao lgi nhuan giai doan 2026-2028.

e Chung téi chuyén thoi diém dinh gia sang gitra nam 2027 tir cubi nam 2026. Tac
dong tich cuc tir didu chinh nay I&n hon tac dong tiéu cuc tir viéc ha dw béo |oi
nhuan do chudng téi ky vong loi nhuan ctia STB sé& phuc hdi dang ké ké tir ndm
2027 sau chu ky trich 1ap dw phong I&n vao nam 2025-2026.

Bang 178: M6 hinh dinh gia theo phwong phap thu nhap thang dw, STB

2026F 2027F 2028F 2029F 2030F | Nam két thc |

Loi nhuan thuan 7,384 15,156 20,109 22,040 22,974 20,630

- Chi phi vén CSH 7,379 8,392 10,472 13,460 16,700 17,201
Lgi nhuan thang dw 5 6,764 9,637 8,581 6,274 3,428
Gia tri dai han cla lgi nhuan thang dw 30,676
Chi phi von CSH tich IGy 1.12 1.26 1.42 1.61 1.84 1.84
Gia tri hién tai 5 5,361 6,778 5,320 3,407 16,659
Gia tri noi tai cubi ndm (ddng) 56,025 66,113

Gia muc tiéu giira 2027 (déng) | 61,069 |

]
O
=]
«Q

8.25%

= 3.0% 77,166
e 3.5% 72,597
% 4.0% 68,495
= 4.5% 64,795
- 5.0% 61,442

Nguén: STB, HSC du béo

Bang 179: Phén tich dé nhay cua gia muc tiéu déi v&i cac gia dinh lai suét phi rai ro
va phan bu rti ro von CSH diéu chinh, STB
¢ Phan bu rti ro von CSH diéu chinh

8.75% 9.25% 9.75% 10.25%
72,325 68,020 64,168 60,702
68,257 64,375 60,885 57,730
64,584 57,893 55,011
61,255 58,057 55,157 52,515
58,223 55,304 52,646 50,217

Nguén: STB, HSC duw bao

Dinh gia van dat - duy tri khuyén nghi Giam ty trong

Gia cb phiéu STB da ting lan lwot 7% va 14% trong 1 thang va 3 thang qua, dién bién
vuot trdi so véi binh quan nhém NHTM tw nhéan (1an lwot tang 1% va gidam 2%), cha
yéu nho tam ly tich cwe xung quanh viéc bd nhiém TGP méi sau PHCD. STB dang
giao dich v&i P/B dw phéng nam 2026 1a 1,95 lan, cao hon 44% so vé&i binh quan

nhém NHTM tw nhan & mdc 1,32 1an.

Dién bién vwot troi nay bat chap KQKD Q1/2026 th4p va chét lwong tai san kém.
Trong khi ky vong lgi nhuan phuc héi manh sé tiép tuc hd tro tam ly cd phiéu, chung
t6i tin rAng nén tang co ban sau khi hoan tat tai co ciu clia STB - ngay ca sau chu ky
day manh trich 1ap dw phong vao nam 2025-2026 — van chwa theo kip cac ngan hang
chéat lwgng cao hon. Do d6, mirc thang dw dinh gia hién tai la dwgc chung t6i danh
gia la vwot xa mirc phu hop. Ngoai ra, thwong vu déu gia ¢d phan bi tri hoan tiép tuc
han ché nguén luc va tinh bén virng cia mirc thang dw dinh gia nay. Do d6, ching toi
ky vong chénh Iéch dinh gia gilra STB va binh quan nganh sé thu hep.
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Bao cao doanh nghiép - NHTMCP Sai Gon Thwong Tin (STB) Ngay 21/6/2026

Biéu dé 180: P/B trwot dw phéng 1 nam

Tai gia muc tiéu mai cua ching toi, rdi ro giam gia la 8% va P/B du phong muc tiéu
nam 2026 Ia 1,67 lan, cao hon 17% so v&i binh quan nhém NHTM tw nhan & muirc
1,42 lan.

Néu bao gdbm vao vén CSH khoan tién thu dwoc sau thué tir thwong vu déu gia cbd
phan (khodng 11 nghin ty ddng), BVPS diéu chinh nam 2026 ctia STB sé tang truwéng
khodng 15%. Ngay ca trong kich ban "lac quan nhat" nay, P/B dy phéng muc tiéu ndm
2026 van & murc 1,45 1an - chung téi cho rang day van la mac dinh gia twong déi dét
va khong da hap dan.

, STB so vé&i cac NHTM khac

Théng dw dinh gia ctia STB so v&i nhém NHTM tw nhan tiép tuc mé rong lén 40-45% trong thang 4-5/2026

Chénh léch dinh gia (%) e STB e NhOM NHTM tw nhan
2.0 60%
1.8 50%
1.6 40%
1.4 30%
1.2 20%
1.0 10%
0.8 | 0%
0.6 | i - -10%
04 | 1+ -20%
0.2 -30%
0.0 -40%

T1/20  T7/20  T1/21 T7/21

T1/22  T7/22 T1/23  T7/23  T1/24 T7/24  T1/25 T7/25  T1/26

Nguén: STB, HSC duw bao

Biéu dé 181: P/B trwot dw phéng 1 nam, STB Biéu do6 182: Po léch chuan so véi gia tri binh quan, STB
STB dang giao dich v&i P/B trwot dw phéng 1 ndm 1a 1,71 1an... ...cao hon 1,9 do léch chuan so v&i gia tri binh quan qua khi 1a
1,13 Ian
Dy bao cua thi treong Thuc té Dw bao cua HSC
250 3.00
2.00
2.00
1.00 -
1.50 ” W
S 0.00
1.00 7 T -1.00
0.50 —* -2.00 *M
0.00 : : : : : : -3.00
T1/20 T1/21  T1/22 T1/23 T1/24 T1/25 T1/26 T1/20 T1/21 T1/22  T1/23 T1/24 T1/25 T1/26
Nguén: STB, HSC dy bao Nguén: STB, HSC duw béo
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Bao cao doanh nghiép - NHTMCP Sai Gon Thwong Tin (STB) Ngay 21/6/2026

BCTC va chi so6 tai chinh chu chot

B4o cao KQ HPKD (nghin ty ddng) Chi sb tang trwéng, hiéu qua & dinh gia 12-24A

Thu nhap lai 50.0 57.5 67.8 76.7 87.8  Chi sé ting trwéng

Chi phi li (25.5) (30.8) (40.8) (45.7) (51.4) Tang trudng tdng TS (%) 10.9 226 10.1 11.3 11.6

Thu nhap lai thuan 245 26.7 27.0 31.0 36.3 Tang trwong cho vay KH (%) 11.7 16.1 10.0 12.0 13.0

Lai thuan HB dich vy 2.98 3.08 3.53 4.20 4.67  Tang trudng huy dong KH (%) 11.0 9.08 10.0 12.0 13.0

Lai thudn HD KDNH 1.11 1.02 1.21 1.33 1.46  Tang trudng tién giri va CCTG (%) 11.8 8.93 10.0 12.0 12.6

L&i/13 t mua ban CK 0.06  (0.01) 0 0 0 Tang trudng VCSH (%) 20.2 8.90 13.7 21.1 215

Thu nhap tir gép vén, mua cp 0.00 0.02 0.02 0.02 0.02  Tang trwdng thu nhap 1ai thuan (%) 111 8.76 1.24 14.9 171

Thu nhap khac 0.00 1.26 1.55 1.06 0.87  Tang/giam chi phi hoat dong (%) 848 (6.70) (18.8) 16.9 9.10

Téng thu nhap HD 28.7 321 33.3 37.7 43.4  Tang trudng LN truéc dy phong (%) 10.6 29.4 19.5 11.3 18.1

Chi phi HD (14.0)  (13.0) (10.6) (12.4) (13.5) Téang trwdng LNTT (%) 32,6  (40.0) 21.0 105 32.7

LN trwéc dw phong 14.7 19.0 22.7 25.3 29.9  Tang trwdng LN thudn (%) 307 (41.1) 24.3 105 32.7

Chi phi dy phong (1.97)  (11.4) (135) (6.34) (4.73)

Lai/I5 tir Cty LD,LK - - - - - Chisb hiéu qua

LNTT 12.7 7.63 9.23 18.9 251 Téng TN HD/Téng TS BQ (%) 4.03 3.85 3.46 3.53 3.65

Chi phi thué TNDN (263) (1.69) (1.85) (3.79)  (5.03) Chiphi/Téng TS binh quan (%) (1.97)  (1.57) (1.10)  (1.16)  (1.14)

Loi ich cé dong thiéu sb 0 0 0 0 0 TS sinh Iai BQ/tdng TS BQ (%) 94.8 97.6 98.2 98.4 98.6

Lo nhuan thuan 10.1 5.94 7.38 15.2 20.1  Téng TN HB/nhan vién (ty ddng) 1.41 1.50 1.49 1.60 1.76

LN thudn/CN, Phong GD (ty dong) 18.2 10.7 13.4 27.4 36.4

EPS (ddng) 5351 3,150 3,917 8,040 10,667

DPS (dbng) 0 0 0 0 0 Chisé dinhgia

Slg CP binh quan (triéu dv) 1,885 1,885 1,885 1,885 1,885 P/E (lan) 12.4 21.1 17.0 8.28 6.24

Slg CP cudi ky (triéu dv) 1,885 1,885 1,885 1,885 1,885 P/B (lan) 2.28 2.10 1.84 1.52 1.25

Slg CP pha loang cudi ky (triéu dv) 1,885 1,885 1,885 1,885 1,885 Loisuétcd tic (%) 0 0 0 0 0

Bang can déi ké toan (nghin ty dong) 12-24A Chi sé Igi nhuan & chi sé khac

Tai san Chi sé Igi nhuan

Tién & twong duong tién 8.21 5.40 476 457 5.16 TN thuan/Téng TN HD (%) 35.2 18.5 222 40.2 46.4

Tign glvi tai NHNN 17.6 18.1 14.1 12.6 6.24 ROAA (%) 1.42 0.71 0.77 1.42 1.69

Tién gwi tai cac TCTD khac 88.2 173 186 201 217  ROAE (%) 20.0 10.3 11.5 20.1 22.0

Chting khoan kinh doanh 0 0 0 0 0  Chi phi huy déng BQ (%) 4.07 4.08 4.65 4.72 4.79

Céc cong cy tai chinh phai sinh 0 0.23 0.23 0.23 0.23  Loi suét gop BQ (%) 7.41 7.07 717 7.31 7.48

S6 dw cho vay thuan 530 606 670 753 854  Loi suét thuan (%) 3.35 2.99 2.52 2.59 2.69
Téng dw no' cho vay 539 626 689 772 872 Ty l& NIM (%) 3.64 3.28 2.86 2.96 3.10
Dy phong ri ro (8.87) (20.1) (19.5) (18.4)  (18.0) TN lai thudn/Téng TN HD (%) 10.4 9.60 10.6 11.2 10.8

Chirng khoan dau tw 85.6 92.1 108 123 141 Lai thudn HD DV/Tdng TN HD (%) 85.5 83.2 81.1 82.4 83.8
CK dau tw s&n sang dé ban 23.6 33.0 39.6 45.6 52.4 TN ngoai lai khac/Téng TN HD (%) 4.07 717 8.32 6.40 5.42
CK dau tw gitr dén ngay déo han 75.4 67.2 777 87.2 98.1  Tylé CIR (%) 48.8 40.7 31.8 32.9 31.1
Dy phong ri ro (13.3) (8.10) (9.78) (9.78)  (9.78) Ty Il&LN thuan tra CT (%) 0 0 0 0 0

Dau tw dai han 0.08 0.08 0.08 0.08 0.08

Tai san cb dinh 7.36 7.06 7.27 7.49 7.71  Chi sé an toan vén

Tai san khac 10.5 15.3 19.6 21.1 226  Hé sé CAR (%) 10.1 9.20 8.99 9.41 10.1

Téng tai san 748 917 1,010 1,124 1,254 VCSH/Téng TS (%) 7.35 6.53 6.74 7.34 7.99

No phai tra 693 857 941 1,041 1,154  Don bay vén (Ian) 13.6 15.3 14.8 13.6 12,5

Tién gti ctia NHNN 0.05 22.2 17.8 16.0 13.6

Tién gli ctia cac TCTD khac 70.7 156 178 190 204  Chi sé chét lwgng tai san

Téng tién glri KH 567 618 680 762 861 Ty lé no x&u (%) 2.40 6.41 4.60 3.50 2.80

Trai phiéu va CCTG 36.8 39.2 43.1 48.3 512 HeéséLLR (%) 68.4 50.0 61.5 68.2 73.8

No khac 18.3 20.9 21.9 24.1 24.1

Vén chi s& hivu 55.0 59.9 68.1 82.5 100  Chi s thanh khoan

Vén diéu l& 18.9 18.9 18.9 18.9 18.9 Hé sb LDR (%) 95.1 101 101 101 101

Thang dw vén cb phan 1.75 1.75 1.75 1.75 1.75  Vay lién NH/ Téng huy dong (%) 10.5 19.2 19.7 19.0 18.3

Loi nhuan git lai 28.4 31.3 39.3 51.4 66.1  Du no cho vay/ Téng TS (%) 72.1 68.3 68.3 68.7 69.5

QuY & vbn khac ctia CSH 5.94 7.97 8.21 10.5 13.5

Loi ich ¢ déng thiéu s - - - - - Quymé

Téng no phai tra va vén CSH 748 917 1,010 1,124 1,254 S} chi nhanh, phong GD 553 553 553 553 553

S6 lwgng nhan vién 20,326 21,342 22,409 23,530 24,706
BVPS (dbng) 29,160 31,756 36,117 43,755 53,142

Ghi chu: *Khéng bao gém cac khoan Pau tw ngén han.
Ngubn: Cong ty, HSC wdc tinh
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[ | h s c C6 phiéu | Viét Nam | Ngan hang
- NHTMCP K§ Thwong Viét Nam (TCB - HSX)

Bao cao doanh nghiép Ngay 21/6/2026

p\ o A > N K - > ~ . . ~ R
Mua vao (giz nguyén) Bang can doi tang trwwéng cham lai, le'i nhuan 6n
Gia muc tiéu: VND44,500 (gir nguyén) dinh
Tiém nang tang/giam: 39.5% In
Gia co phiéu (dong) (2/6/2026) 31,900 = Chung t6i duy tri khuyén nghi Mua vao déi voi TCE} va gitr nguyén gid muc ti{eu
Ma Bloomberg TCB VN & mirc 44.500d do tac dong tich cwe tir viéc chuyén thoi diém dinh gia bu dap
Gia cao/thp 52 tuan (d) 28,109-40,449 cho tac déng tiéu cwc tr viéc ha dy bao lgi nhuan.
Vo om it e (5. a3« Chung t6i gidm binh quan 2,5% dy bao loi nhuén thuan giai doan 2026-2028
Vén hoa tri'tmng (tr.USD) 8:585 sau khi ha gia dinh tang trwdng tin dung va NIM, nhwng dwgc bu dap mét phan
Slg CP lwu hanh (tr.dv) 7.086 nh& nang dw bao thu nhap phi va ha gia dinh chi phi hoat dong & chi phi tin
Slg CP NN duoc s& hivu (tr.dv) 1,597 dung. Tuy nhién, lgi nhuan thuan cta TCB van dwoc dw phéng tang trudng
SIg CP NN duoc mua (tr.dv) 18.0 tich cwc trung binh 19,5% trong 3 nam t&i.
Gi6i han ty 1& s& hiru NN 22.5%

= TCB dang giao dich véi P/B truot dw phong 1 ndm la 1,1 1an, thap hon 8% so

e et oy v6i binh quan nhém NHTM tw nhan. Chang t6i cho rang day 1a mic dinh gid
ch ééng 5N h va nguoi lién quan (19.9%) hap dan nh& kha nang sinh 1&i tot va co cau thu nhap ngay cang cai thién.

Nguén: Céng ty, Uéc tinh ciia HSC

Sw kién: Phan tich trién vong 2026-2028 sau KQKD Q1/2026

Bl dogla —— R — KQKD Q1/2026 ctia TCB nhin chung tich cwc véi LNTT dat 8.870 ty déng (tang
pges 23% so v&i cling ky nhung gidm 3% so vé&i quy trudc), thap hon khoang 4% so voi
souo dw bao clia ching t6i, chdi yéu do NIM thap hon ky vong. Nhirng didm sang chinh
26000 bao gébm: Bang can dbi tang trwéng vira phai, thu nhap phi manh va chat lwgng tai
2000 san 6n dinh.

28000 Chung t6i danh gia lai trién vong ngan va trung han ctia Ngan hang trong béi canh
. L thanh khodn hé théng cdng thang, 1ap truéng than trong hon ctia NHNN vé téng
3 \il.l“llw“lil 'hJILInIhMunthm‘Iln. kel i . tru:é!ng tin dung va ké hoach nam 2026 cua BLD - tép trung da dang hdéa danh muc

T6/25 T8/25 T10/25 T12/25 T2/26 T4126 T6/26

cho vay, mé& réng thu nhap phi va ciing cb tién gri khong ky han.

Gia cé phiéu (%) -1thg -3thg -12thg

Cophiéuthuong  (3.78)  (6.00) 837 T3¢ déng: Giam binh quan 2,5% dw bao Igi nhuan thuan giai
So v&i chi s (1.35) (4.20) (21.8) - - - -
S . : doan 2026-2028

Chuing t6i giam binh quan 2,5% dw bao lgi nhuan thuan giai doan 2026-2028, véi

Nguén: Céng ty, FactSet
HSC va trung binh thi trurdng mirc dy bao tang trudng moi 1an lwot 1a 19%, 19,7% va 19,8%. Cu thé, ching toi
EPS BC (d6ng) HSC Thi trwong % ch.léch ha gia dinh tang trwdng tin dung va ty 1& NIM, dwgc bu dap mét phan nhd nang dy

2026F 4,241 4.104 33  bao thu nhdp phi va gidam nhe dy bao chi phi hoat ddng & chi phi dw phong.
2027F 5,079 5,024 1.1 : PN X .
2028F 6,088 5998 15 Dinh giava khuyén nghi

Nguon: Bloomberg, HSC ubc tinh  HSC duy tri khuyén nghi Mua vao véi gia myc tiéu & mirc 44.500d do tac dong tich
cwce tr viéc chuyén théi diém dinh gia 6 thang sang gitka nam 2027 bu dap cho tac

i Al dong tiéu cuwc tir viec ha dw bao loi nhuan.

M6t trong nhitng ngan hang dan dau & tap trung L N . e 2 X

vao linh vue cho vay BDS. Hién tai TCB c6 chi s& Chung téi tin rang TCB van c6 vi thé twong doi tot dé vuot qua strc ép vé thanh
CAR, ROA, CASA thudc nhém cao nhat nganh. khoan va huy déng, dwa trén 3 lgi thé hoat déng bao gom: 1) mot nén tang thu
nhap phi vitng chic gitip da dang cAu tric loi nhuan, 2) nang lwe huy dong tién giri
khong ky han tét giup 6n dinh cha chi phi huy déng va 3) qua trinh da dang hoéa
danh muc cho vay dang dan giam thiéu rdi ro tap trung. Tuy nhién, hé s6 LDR cao
hon so vé&i binh quan nganh van Ia thach thirc ngén han.

TCB dang giao dich voi P/B trugt dw phong 1 nam 1a 1,1 lan, sat v&i binh quén qua
khtr va thap hon 8% so v&i binh quan nhém NHTM tw nhan, mic dinh gia hap dan.

Cubi nam: Thang 12 12-24A 12-25A 12-26F 12-27F

Thu nhap 13i thudn (nghin ty ddng) 35.5 38.2 42.6 48.9 57.2

Téng thu nhap HD (nghin ty ddng) 47.0 53.4 61.7 72.1 84.5

LN thuan (nghin ty dong) 215 25.3 30.1 36.0 432
Chuyén vién phan tich EPS (déng) 3,054 3,569 4,247 5,085 6,093
Pham Lién Ha, CFA DPS (ddng) 1,500 1,000 700 1,000 1,000
Giam Déc Cép Cao, Nganh Dich Vu Tai BVPS (ddng) 20,583 23,996 27,538 31,617 36,704
ha.plien@hsc.com.vn P/E (lan) 10.4 8.94 7.51 6.27 5.24
+84 24 3933 4693 Ext. 4852 Loi suét cb tirc (%) 470 313 219 3.13 3.13
Nguyén Thanh Tung, CFA P/B (I4n) 1.55 1.33 1.16 1.01 0.87
Trwdng phong, Nganh Dich Vu Tai Chinh Tang trudng EPS (%) 19.5 16.9 19.0 19.7 19.8
tung.nguyenthanh@hsc.com.vn ROAE (%) 15.6 16.0 16.5 17.2 17.8
+84 24 3933 4693 Ext. 4869 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Béao cao doanh nghiép - NHTMCP Ky Thwong Viét Nam (TCB) Ngay 21/6/2026

Ty 1é NIM chiu ap lwc; tap trung vao da dang hoéa va
thu phi dich vu

Sau khi phan tich trién vong nganh, KQKD Q1/2026 ciia TCB va cap nhat méi nhéat
ctia BLD, chung tdi diéu chinh gidm gia dinh tang trwdng tin dung va ty 1& NIM. Theo
do, chung t6i giam binh quan 2,5% dw bao lgi nhuan thuan giai doan 2026-2028
nhwng lgi nhuan thuan van dwoc dy bao tang trwdng tich cwe, binh quan 19,5%
trong 3 nam t&i nho thu nhap ngoai lai cai thién, kiém soat chi phi hoat dong hiéu
qué va chét lwgng tai san 4n dinh.

Trién vong va dw bao cho giai doan 2026-2028

TCB da cong bd KQKD Q1/2026 tich cwe véi LNTT dat 8.870 ty dong (tdng 23% so
véi cung ky nhwng gidam 3% so v&i quy trwéc), hoan thanh 22,5% dy bdo cd nam
nhwng thap hon 4% so vé&i dy bao Q1 cla ching t6i do NIM thu hep manh hon gia
dinh. Nhirng diém tich cwc bao gém: danh muc tin dung tiép tuc da dang khéi linh vuc
BDS, thu nhap phi ting trwdng manh va chét lwong tai san 6n dinh. Tuy nhién, tién
glri khong ky han thu hep, chi phi huy dong gia tang va thu nhap lién quan dén trai
phiéu giam xudng phan anh ap lyc Ién bién loi nhuan va thu nhap ngoai lai trong ngén
han, mac du BLD ky vong ap lwc chi phi huy dong sé ha nhiét ké tir Q2/2026.

¢ Tin dung téng trwdng vira phai nhwng lanh manh, déng thoi tiép tuc da dang héa.
Téng tin dung tang 3,6% ké tir dAu nam, cao hon mét chut so véi binh quan nganh,
dan d4u 1a phan khuc ban 1& va cho vay doanh nghiép cé chon loc ngoai linh vuc
BDS. Ty trong cho vay BDS gidm xudng 29% téng dw no tin dung tir 31% tai thoi
diém cubi nam 2025.

o Huy ddng la diém yéu chinh. Huy dong so cap gidm 2% ké tir dau ndm, trong khi
ty lé tién glri khong ky han giam xudng 32,6% do khach hang ban 1& chuyén sang
tién gri co ky han loi suat cao hon trong bdi canh I4i suét tang. Cac chi sb vé ri
ro thanh khoan tang Ién nhung van trong gi¢i han quy dinh.

¢ NIM thu hep manh hon ky vong. Ty 1& NIM giam 55 diém co ban so véi quy tredc
xudng 3,7%, trong d6 chi phi huy déng tang manh hon mdc tang khiém tén cua loi
suét tai san. BLD cho rang chi phi huy dong tdng manh mét phan do khoan muc cé
tinh chat mét 1an va ky vong ap luc sé giam xubng ké tir Q2.

e Thu nhap phi la diém sang chinh. Lai thudn HD dich vu tang 72% so v&i cung ky
va tang 22,5% so v&i quy trwdc nhd' mang bao hiém, LC, quan ly tién mat va dich
vy thanh toan, trong khi Techcom Life tiép tuc gitr virng da tang trwéng.

e Thu nhap lién quan dén trai phiéu va thu nhap khac sut gidm. Lai mua ban trai
phiéu gidam manh do |4i suat tdng gay ap lwc Ién ty suat loi nhuan mang phan phdi
& kinh doanh trai phleu trong khi thu nhap khac chiju anh hwéng do thu nhap tw
thu hdi ng’ x4u suy yéu va chi phi phong ngtra rdi ro.

e Chét lwong tai san van 6n dinh. Ty 1& no xau 6n dinh & murc 1,09%, ty 1& bao pha
no xau LLR cai thién 1én 129% va ty 1& no' nhém 2 van trong tdm kiém soat mac du
tang 1én so v&i quy trwdc. BLD gilr nguyén ké hoach ty 1&é no x4u c& nam dudi
1,5% va chi phi tin dung khoang 0,6%.

Trong bdi canh thanh khoan hé théng ngan hang tiép tuc gap kho khan va lap trwong
than trong hon ctia NHNN, chung t6i ha gia dinh tang trwdng tin dung va NIM (do ap
lwe chi phi huy déng gia téng). Trong giai doan khoé khan nay, BLD nhiéu kha nang sé
that chat chi phi hoat déng, trong khi chi phi dw phong c6 thé duoc kiém soat theo ké
hoach nhé& chat lwong tai san tét.
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Béao cao doanh nghiép - NHTMCP Ky Thwong Viét Nam (TCB) Ngay 21/6/2026

Bang 183: Cac gia dinh quan trong
Nhirng diéu chinh quan trong gdm ha gia dinh téng trwéng tin dung va gia dinh ty 1& NIM

Dw bao m¢i

2026 2027
Tang trwdng tin dung (%) 20.6% 15.0% 18.0% 18.0% 13.0% 16.0% 18.0%
T&ng trwdng tién gri & gidy t&r cé gia (%) 23.8% 14.3% 17.0% 17.1% 11.3% 15.2% 16.7%
Ty 1€ NIM (%) 4.01% 4.01% 4.11% 4.20% 3.89% 3.94% 4.00%
Ty lé no x4u (%) 1.07% 1.20% 1.20% 1.20% 1.20% 1.20% 1.20%
Chi phi tin dung (%) 0.63% 0.63% 0.63% 0.64% 0.59% 0.58% 0.56%
No x4u méi hinh thanh (%) 0.41% 0.72% 0.65% 0.58% 0.69% 0.61% 0.50%
Heé s6 CIR (%) 30.8% 29.3% 27.8% 26.6% 29.5% 28.1% 26.7%
ROA 2.3% 2.4% 2.6% 2.7% 2.4% 2.6% 2.7%
ROE 16.0% 16.9% 17.8% 18.4% 16.6% 17.4% 18.0%

Nguén: HSC

Theo do, chung t6i giam binh quan 2,5% dw bao loi nhuan thuan giai doan 2026-2028,
tuy nhién lgi nhuan thuan van dwgc dw bao tang truwdng tich cwe lan lwot 19%, 19,7%
va 19,8%.

Bang 184: Dw bao l¢ri nhuan, TCB
Loi nhuan thuan dwoc ky vong sé dat tc do tang trudng kép 3 ndm 1a 19,5%

Dw bao cii Dw bao mé&i
2026 2027 2026 2027

Thu nhap lai thuan 38,155 44,250 52,205 61,877 42,641 48,880 57,239
Tang trwdng 7.5% 16.0% 18.0% 18.5% 11.8% 14.6% 17.1%
Biéu chinh -3.6% -6.4% -7.5%
Lai thuan HD dich vu 8,772 11,311 14,124 16,916 11,556 14,820 17,773
Tang trwdng 9.1% 28.9% 24.9% 19.8% 31.7% 28.2% 19.9%
Diéu chinh 2.2% 4.9% 5.1%
Thu nhap ngoai lai khac 6,464 7,488 8,247 9,311 7,488 8,364 9,476
Tang trwdng 87.9% 15.8% 10.1% 12.9% 15.8% 11.7% 13.3%
Biéu chinh 0.0% 1.4% 1.8%
Téng thu nhap HP 53,391 63,049 74,576 88,104 61,686 72,063 84,488
Tang trwdng 13.6% 18.1% 18.3% 18.1% 15.5% 16.8% 17.2%
Diéu chinh -2.2% -3.4% -4.1%
Chi phi HD (16,432) (18,490) (20,763) (23,398) (18,181) (20,227) (22,592)
Tang trwdng 6.9% 12.5% 12.3% 12.7% 10.6% 11.3% 11.7%
Diéu chinh 1.7% -2.6% -3.4%
Loi nhuan HD trwérc trich 1ap dw phong 36,959 44,559 53,813 64,707 43,505 51,836 61,895
Tang trwédng 16.9% 20.6% 20.8% 20.2% 17.7% 19.1% 19.4%
Diéu chinh 0.9% -1.6% -5.1% -2.4% -3.7% -4.3%
Chi phi dw phong (4,421) (5,174) (6,102) (7,295) (4,809) (5,393) (6,096)
Tang trwdng 8.3% 17.0% 17.9% 19.5% 8.8% 12.1% 13.1%
Biéu chinh -7.0% -11.6% -16.4%
LNTT 32,538 39,386 47,711 57,412 38,696 46,444 55,799
Tang trwdng 18.2% 21.0% 21.1% 20.3% 18.9% 20.0% 20.1%
Diéu chinh -1.8% -2.7% -2.8%
Loi nhuan thuan 25,291 30,645 37,046 44,470 30,093 36,032 43,179
Tang trwdng 17.5% 21.2% 20.9% 20.0% 19.0% 19.7% 19.8%
Biéu chinh -1.8% -2.7% -2.9%
Nguén: HSC
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Bao cao doanh nghiép - NHTMCP Ky Thwong Viét Nam (TCB)

Biéu dé 185: Ty trong cho vay ReCoM & cho vay mua nha, TCB

Ty trong cho vay lién quan dén BDS da gidam 10 diém phan trém
so v&i mire dinh nam 2022

Ngay 21/6/2026

Biéu db 186: Ty trong cho vay cac dw an BDS va cho vay mua
nha, TCB

Ty trong cho vay lién quan dén linh vic BDS (dw &n/doanh nghiép
phét trién BDS) cé xu hwdng gidm dang ké
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Nguén: TCB, HSC

Biéu d6 187: Ty lé NIM, TCB
Trong Q1, ty 1& NIM gidm 55 diém co ban so véi quy trwée do ap
Iwc chi phi huy déng

Nguén: TCB, HSC

Biéu do6 188: So sanh ty I1é CASA
Ty 16 CASA gidm hon 2 diém phan tram, song van duy tri & mirc
cao hon nhiéu so véi cac NHTM khac
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Nguén: TCB, HSC

Biéu d6 189: Co’ cau thu nhap phi, TCB
Thu nhap phi tang tich cwc véi diém sang 1a mang LC va dich vu
thanh toan

Nguén: TCB, HSC

Biéu d6 190: Hoat dong tw van va phan phé6i TPDN, TCB
Mang TPDN giam nhe so v&i quy treéc do yéu td mua vy, nhuwng
hoat déng phat hanh tang manh so v&i cung ky
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Nguén: TCB, HSC
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Béao cao doanh nghiép - NHTMCP Ky Thwong Viét Nam (TCB) Ngay 21/6/2026

Dinh gia va khuyén nghi

HSC duy tri khuyén nghi Mua vao va gia muc tiéu & mc 44.500d do tac dong tich
cwe tir viéc chuyén thdi diém dinh gia bu dap cho tac dong tiéu cuc tlr viéc gidm nhe
dw bdo lgi nhuan. TCB dang giao dich véi P/B trwot dw phéng 1 nam 1a 1,1 1an, thap
hon 8% so v&i binh quan nhém NHTM tw nhan. Chang téi cho réng day la mdc dinh
gia hap dan dwa trén cac yéu td bao gdm: 1) bd dém von day véi hé sé CAR khoang
15,2%; 2) kha nang sinh I&i hang dau véi hé s6 ROA khoang 2,3% va 3) tang trwéng
loi nhuan tich cwe véi CAGR 3 nam lgi nhuan thuan dw bao dat 19,5%.

Gilr nguyén gia muc tiéu
Chung toi gitr nguyén gia muc tiéu theo phwong phap thu nhap thang dw & muirc

44.500d, twong duong P/B dw phong nam 2026 va 2027 lan lwot 1a 1,62 1an va 1,41
lan.

Nhirng diéu chinh gia dinh chinh bao gém:

¢ Giam binh quan khoang 2,5% du bao lgi nhuan thuan giai doan 2026-2028 do ting
trwdng tin dung cham lai va ap lwc nhe Ién NIM.

e Chuyén thoi diém dinh gia sang gitra ndm 2027 tir cudi ndm 2026 trudc do.

Chi tiét vé dinh gia theo phuo’ng phap thu nhap thang dw va phan tich d6 nhay doi voi
I&i suat phi rdi ro va phan bu rdi ro von CSH dwoc trinh bay bén dudi:

Bang 191: M6 hinh dinh gia theo phwong phap thu nhap thiang dw, TCB
Gia muc tiéu gitra nam 2027 la 44.5004/cp

Loi nhuan thuan 30,093 36,032 43,179 49,939 57,294 66,492 76,418 85,801 97,985 112,977 117,496
- Chi phi vén CSH 25,847 29,661 34,055 39,535 45,835 53,264 61,947 71,941 83,179 96,031 99,872
Loi nhuan thang dw 4,247 6,371 9,125 10,404 11,459 13,228 14,471 13,860 14,807 16,947 17,624

Gié trj dai han 155,968
tcl:chr'] m vl Tl 1.00 115 133 153 1.76 2.03 234 2.70 311 358
Gié tri hién tai 4247 5531 6876 6805 6506 6519 6188 5142 4765 48265
Vén CSH dau tw = 195,138 224,044

Gia tri hién tai cua
loi nhuan thang dw 100,843 111,279

Gia trj von CSH = 295981 335,323
S6 lwong cb phiéu
dang lwu hanh 7,086 7,086

(triéu) =

Gia tri clia c6 phiéu
(dbng) =

Gia muc tiéu gitra
2027 (ddng)

41,768 47,300

44,534

Nguén: HSC

Bang 192: Phan tich dé nhay clia gia muc tiéu déi véi cac gia dinh dinh gia chinh
(ddng), TCB

HSC dwa ra gia muc tiéu 44.500d/cp dwa trén gia dinh 13i suat phi rdi ro 13 4% va phan bu
rdi ro vén CSH diéu chinh la 10%

Phan bu rti ro vén CSH diéu chinh

= 9.0% 9.5% 10.0% 10.5% 11.0%
s 3.0% 59,521 54,754 50,445 46,655 43,202
S 2 3.5% 55,919 51,454 47,428 43,856 40,610
== 4.0% 52,506 48,284 41,174 38,177
- 4.5% 49,227 45,290 41,810 38656 35,803
5.0% 46,128 42,469 39,151 36,247 33,584

Nguén: HSC
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Béao cao doanh nghiép - NHTMCP Ky Thwong Viét Nam (TCB) Ngay 21/6/2026

Béi canh dinh gia
Dién bién cé phiéu TCB kém tich cwc hon mot chut so véi binh quan nhém NHTM tw
nhan trong 3 thang qua, gidm 2,5% so v&i tang binh quan 3,2%.

Dién bién nay phan anh trién vong tang truwéng tin dung va NIM than trong hon cling
nhirng lo ngai ve tin dung linh viec BDS - mac du dang giam dan - van chiém ty trong
dang ké trén bang CBKT cua TCB.

TCB dang giao dich véi P/B trwot dw phéng 1 nam la 1,1 1an, sat véi binh quan qua
khtr va thap hon 8% so v&i binh quan nhém NHTM tw nhan. Tai gia muc tiéu cla
chung téi, tiém nang tang gia 1a 40% va P/B dw phéng ndm 2026 va 2027 1an lwot &
1,62 1an va 1,41 lan.

Chung t6i tin rang TCB van co vi thé t6t dé vuot qua ap Iwc vé thanh khoan va huy
dong hién tai nho nhirng lgi thé hoat dong bao gom:

e Nang lwc huy ddng tién gri khong ky han tét mang lai sy 6n dinh tuo’ng ddi cho chi
ph| huy déng: TCB tlep tuc hwdng loi tir kha néng huy dong tién glvi va ty Ié tién
gri khong ky han dan dau nganh, gilp clng co vi thé cta Ngan hang trong viéc
bao toan chi phi huy déng trong béi canh thanh khoan hé théng céng thang va canh
tranh tién gwi gia téng.

e Thu nhap phi virng chéc gitp da dang hoa céu truc lgi nhuan: TCB duy tri vi thé
dan dau trong linh vuc tw van & phan phdi TPDN, cho vay ky quy cb phleu
bancassurance va quan ly tai san. Nén tang thu phi da dang nay sé gitp bu dap ap
lwc NIM va hd tro mé rong hé s ROA va ROE bén virng trong trung han.

¢ Da dang héa danh muc cho vay dang giam thiéu rui ro tap trung: BLD d3 tich cuwc
tai can bang ty trong cho vay tap trung vao linh vic BDS trwéc day sang cac linh
virc nhw ha tAng, FMCG va cho vay tiéu dung khong cé tai san dam bao. Sy dich
chuyén chién lwgc nay dang dan phan anh vao co cdu danh muc cho vay va sé hé
tro tdng trwdng bang can déi bén virng hon theo thoi gian.

Tuy nhién, hé¢ s6 LDR thuan hién & mic cao cta TCB (133% so voi binh quan cac
NHTM trong pham vi phéan tich 1a 119%) van la thach thirc ngan han.

Biéu dd 193: P/B trwot dw phéng 1 nam, TCB Biéu db 194: Do léch chuan so v&i gia tri binh quan, TCB
TCB dang giao dich véi P/B trwot dw phéng 1 nam la 1,1 1an... ...cao hon 0,1 do léch chuan so voi gia tri binh quéan la 1,06 1&n
Thuc té Du bao cua thi trwong Dw bao cia HSC 4.00
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Nguén: Dir liu gia, HSC Nguén: Di¥ liéu gia, HSC
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Béao cao doanh nghiép - NHTMCP Ky Thwong Viét Nam (TCB) Ngay 21/6/2026

Biéu db 195: So sanh P/B trwot dw phéng 1 ndm, TCB va cac NHTM tw nhan khac
TCB dang giao dich v&i chiét khdu dinh gia 8% so v&i binh quan nhém NHTM tw nhan
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Nguén: HSC
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Bao cdo doanh nghiép - NHTMCP Ky Thwong Viét Nam (TCB)

BCTC va chi s tai chinh chu chét

:hsc

Ngay 21/6/2026

B4o cao KQ HPKD (nghin ty ddng) 12-24A
Thu nhap lai 60.1
Chi phi li (24.6)
Thu nhap lai thuan 35.5
Lai thuan HB dich vu 8.04
Lai thudn HD KDNH 0.59
L4i/1 tlr mua ban CK 2.44
Thu nhap tir gép vén, mua cp 0.06
Thu nhap khac 0.34
Téng thu nhap HD 47.0
Chi phi HD (15.4)
LN trwéc dw phong 31.6
Chi phi dw phong (4.08)
L4i/15 tir Cty LD,LK -
LNTT 27.5
Chi phi thué TNDN (5.78)
Loi ich cb déng thiéu sé (0.24)
Loi nhuan thuan 21.5
EPS (ddng) 3,054
DPS (ddng) 1,500
Slg CP binh quan (triéu dv) 7,047
Slg CP cudi ky (triéu dv) 7,065
Slg CP pha lodng cudi ky (triéu dv) 7,065

12-24A

Bang can déi ké toan (nghin ty dong)

12-25A

68.0
(29.9)
38.2
8.77
1.64
2.90
0.04
1.88
53.4
(16.4)
37.0
(4.42)
32,5
(6.58)
(0.66)
25.3

3,569
1,000
7,086
7,086
7,086

12-25A

12-26F
84.7
(42.1)
426
11.6
1.89
3.34
0.04
2.22
61.7
(18.2)
435
(4.81)
38.7
(7.74)
(0.86)
30.1

4,247

700
7,086
7,086
7,086

12-26F

12-27F
93.9
(45.0)
489
14.8
2.08
368
0.04
2.57
721
(20.2)
51.8
(5.39)
46.4
(9.29)
(1.12)
36.0

5,085
1,000
7,086
7,086
7,086

12-27F

106
(49.2)
57.2
17.8
2.29
4.05
0.05
3.10
84.5
(22.6)
61.9
(6.10)

55.8
(11.2)
(1.46)

432

6,093
1,000
7,086
7,086
7,086

12-24A 12-25A 12-26F 12-27F

Chi s6 tiang trwéng, hiéu qua & dinh gia
Chi sé tang trwéng

Tang trwdng tdng TS (%) 15.2 21.8 10.5 13.9 15.8
Tang trwdng cho vay KH (%) 21.8 215 13.0 16.0 18.0
Tang trwdng huy dong KH (%) 17.3 16.0 10.0 13.5 17.0
Tang trwdng tién gvi va CCTG (%) 24.9 23.8 11.3 15.2 16.7
Tang trwdng VCSH (%) 11.6 16.9 14.8 14.8 16.1
Tang trwdng thu nhap I4i thuan (%) 28.2 7.46 11.8 14.6 17.1
Tang/giam chi phi hoat dong (%) 16.0 6.91 10.6 1.3 11.7
Tang trwdng LN trwdc dw phong (%) 17.9 16.9 17.7 19.1 19.4
Tang trwdng LNTT (%) 20.3 18.2 18.9 20.0 20.1
Tang trwdng LN thuan (%) 19.5 17.5 19.0 19.7 19.8
Chi s6 hig¢u qua

Téng TN HD/Téng TS BQ (%) 5.14 4.92 4.92 5.11 522
Chi phi/Téng TS binh quan (%) (1.68)  (1.51) (1.45) (1.44) (1.39)
TS sinh 15i BQ/tdng TS BQ (%) 87.8 87.7 87.3 88.2 88.3
Téng TN HB/nhan vién (ty déng) 3.97 4.42 5.00 5.73 6.59
LN thudn/CN, Phong GD (ty déng) 713 83.7 99.6 119 143
Chi sé dinh gia

P/E (14n) 10.4 8.94 7.51 6.27 5.24
P/B (lan) 1.55 1.33 1.16 1.01 0.87
Loi suét ¢ tire (%) 4.70 3.13 2.19 3.13 3.13

Chi s6 lgi nhuan & chi sé khac 12-24A  12-25A 12-26F 12-27F

Tai san

Tién & twong dwong tién 3.38
Tién gtvi tai NHNN 54.4
Tién gti tai cac TCTD khac 84.6
Chirng khoan kinh doanh 9.00

Cac cong cu tai chinh phai sinh 0

Sé dw cho vay thuan 624
Téng du no cho vay 632
Duw phong rti ro (8.09)

Chirng khoan dau tw 149
CK dau tw s8n sang dé ban 142
CK dau tw gitr dén ngay déo han 6.90
Duw phong rti ro (0.48)

Déu tw dai han 3.10

Tai san c6 dinh 12,5

Tai san khac 39.5

Téng tai san 979

No phai tra 831

Tién gl cia NHNN 0.01
Tién gt cta cac TCTD khac 132
Tbng tién gri KH 533
Trai phiéu va CCTG 140
No khac 23.9
Vén chii sé hivu 145
Vén diéu l& 70.6
Théng dw vén cb phan (0.00)
Loi nhuan gil lai 42.2
QuY & vbn khac ctia CSH 32.6
Loi ich ¢ déng thiéu s 2.52
Téng ng phai tra va vén CSH 979
BVPS (ddng) 20,583

4.36
82.2
15
4.82
0

757
768
(10.5)
146
146

0
(0.42)
3.25
12.1
68.0
1,192
1,013
4.32
145
619
215
26.9
170
70.9
(0.00)
62.8
36.4
9.46
1,192

23,996

5.96
545
121
6.02
0

856
867
(11.8)
166
166

0
(0.42)
3.25
13.3
91.8
1,317
1,112
0

152
681
248
30.9
195
70.9
(0.00)
83.2
41.1
10.3
1,317

27,538

8.15
464
127
7.21
0

993
1,006
(12.8)
186
187

0
(0.42)
3.25
147
115
1,501
1,265
0

160
773
297
355
224
70.9
(0.00)
107
46.7
1.4
1,501

31,617

7.10
54.2

129
7.93

1,172
1,187
(15.1)
211
211

(0.42)
3.25
16.1

138

1,738

1,465

176
904
345

40.9
260
70.9

(0.00)

136
534
12.9

1,738

36,704

Chi sé Igi nhuan

TN thuan/Téng TN HD (%) 45.8 47.4 48.8 50.0 51.1
ROAA (%) 2.35 2.33 2.40 2.56 2.67
ROAE (%) 15.6 16.0 16.5 17.2 17.8
Chi phi huy déng BQ (%) 3.28 3.34 4.08 3.90 3.71
Loi suat gop BQ (%) 7.49 7.14 7.74 7.56 7.45
Loi suét thuan (%) 4.21 3.80 3.66 3.66 3.74
Ty 1& NIM (%) 4.42 4.01 3.89 3.94 4.00
TN Iai thudn/Tong TN HD (%) 17.1 16.4 18.7 20.6 21.0
Lai thuin HD DV/Téng TN HD (%) 75.6 715 69.1 67.8 67.7
TN ngoai Iai khac/Téng TN HD (%) 7.32 12.1 12.1 11.6 11.2
Ty 1& CIR (%) 32.7 30.8 29.5 28.1 26.7
Ty 1& LN thuan tra CT (%) 49.1 28.0 16.5 19.7 16.4
Chi s6 an toan vén

Hé sb CAR (%) 15.4 14.6 15.3 15.3 15.2
VCSH/Téng TS (%) 14.9 14.3 14.8 14.9 15.0
Don bay vén (1an) 6.73 7.01 6.75 6.70 6.68
Chi sé chét lwgng tai san

Ty 1& no x&u (%) 1.12 1.07 1.20 1.20 1.20
Hé s6 LLR (%) 114 128 113 106 106
Chi sé thanh khoan

Hé sb LDR (%) 118 124 127 130 131
Vay liégn NH/ Téng huy dong (%) 16.4 14.8 14.1 13.0 12.3
Duw ng cho vay/ Téng TS (%) 64.6 64.4 65.9 67.0 68.3
Quy moé

S6 chi nhanh, phong GD 302 302 302 302 302
S6 lwgng nhan vién 11,848 12,085 12,327 12,573 12,825
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N h s c Cé phiéu | Viét Nam | Ngan hang
EE Ngan hang TMCP Tién Phong (TPB - HSX)
Bao cao doanh nghiép Ngay 21/6/2026

Mua vao (gic nguyen) Dinh gia van hap dan; duy tri khuyén nghj Mua vao
Gia muc tiéu: VNBD19,800 (fcr VND20,000)
Tiém nang tang/giam: 24.5%

= HSC gan nhw gil» nguyén gia muc tiéu cho TPB & mirc 19.800d do tac dong

Gia cb phiéu (déng) (29/5/2026) 15,900 tich cue tiv viee chuyér] thoi diém dinh gia bi bu triv v6i tac dong tiéu cure tr
Ma Bloomberg TPB VN viéc ha dy bao loi nhuén va nang gia dinh phan bu rai ro von CSH. HSC duy
Gia cao/thap 52 tuan (d) 12,429-21,000 tri khuyen nghi Mua vao trén co s& dinh gia hap dan.

GTGD (bg 5 phién) (tr.d) 15,890 = Chung t6i gidm binh quan 3% dw bao LNTT cho giai doan 2026-2028 sau khi
Vén hoa thi trrdmg (ty d) 44,107 ha dy béo thu nhap lai thuan va ha dy béo chi phi dw phong. LNTT sé ting
Vel ez ] (i) (rUEID), 515 trwdng trung binh 11,8% trong 3 nam t&i voi hé sé ROE binh quan dat 17,1%.
Slg CP lwu hanh (tr.dv) 2,774 ; . . N . N z L
Sig CP NN duoc s& hitu (tr.dv) 832 = P/Btruwgtdw phong 1 nam cua TPB & mire 0,83 lan, thap hon 32% so v&i binh
Slg CP NN duoc mua (tr.dv) 173 quan nhdém NHTM tw nhén & mirc 1,22 lan. Tai gia muc tiéu moi, P/B dy phong
Gii han ty 16 s& htu NN 30.0% muc tiéu nam 2026 la 1,13 Ian, thap hon so v&i binh quan nhom NHTM tw nhan
Ty 18 s& hivu cia NN 23.8% & mirc 1,46 1an.

Ty |é freefloat 54.3% Y

Cb dong lon Tap doan Doji 6.97%) Sy Kién: Phan tich trien vong giai doan 2026-2028

Nguén: Céng ty, Uéc tinh ciia HSC 2 . . . L ek L %
Trién vong lgi nhuan cua TPB dwoc dw bao sé tiep tuc chiu ap lwc do NIM thap

Bidu db gia trong bdi canh thanh khoan cang thang, nhw da phan anh qua KQKD Q1/2026.
——— — Thoi gian t¢i, Ngan hang sé tiep tuc doi mat voi ap lwe NIM va can giam toc do xc

22000 ly ng xau dé ho tro lgi nhuan.

oo Tac dong: Giam binh quan 3% dw bao cho giai doan 2026-

& 2028

2000 Chung t6i gidam binh quan 3% dw bao LNTT cho giai doan 2026-2028 sau khi ha

. “ ‘ dy bao thu nhap Iai thuan va chi phi dy phong.

Ts;;"““"ﬂ,‘;si '""";/;5“"“*“;;/;;“~“;7;6* Wiosiiweess  Theo du bédo méi clia chiing i, LNTT s& tang truéng trung binh 11,8% trong 3

n&m t&i véi hé s ROE binh quan dat 17,1%. Dw bao cla ching téi cao hon mot
So vé&i chi s (1.03)  (10.9)  (10.8) Pinh gié va khuyén nghi
So véi nganh - - . .

Nguén: Cong ty, FactSet ~ TPB dang giao dich v&i P/B trwot dw phéng 1 nam 13 0,83 1an, thdp hon khoang
0,2 dd léch chuén so vé&i binh quan qua khir va thap hon 32% so véi binh quan

Gia cé phiéu (%) -1thg -3thg -12thg

HSC va trung binh thj trvong nhém NHTM tw nhan & mirc 1,22 Ian. Mdc chiét khau nay kéo dai tir ndm ngoai,
SRl ) M IR LA IVIRIR I phén anh moi lo ngai cla thi trvong vé ganh nédng tai san ton dong cla TPB tai
2026F 2,856 2,992 (4.5)  Bamboo Capital (BCG, Chwa khuyén nghi) va ORS (Chwa niém yét) xuét hién vao
2027F 3,216 3,058 5.2

thang 7/2025 va chwa cé diu hiéu hoan nhap dang ké.
2028F 3,710 3,666 1.2 a , A N . . oLa s s LA % R A £
Nguén: Bloomberg, HSC ubc tinh Tuy nhién, chung t6i cho rang dinh gia hién tai la hap dan dwa trén hé s6 ROE dy

phéng tich cuc dat 17,2% trong giai doan 2026-2028 (d& phan anh mét phan chi
M&é ta doanh nghiép phi du phong cho khoan muyc lign quan t&i ORS) va vi thé,vén)lénh manh véi hé s6
Puoc thanh 1ap vao nam 2008, TPB dugc thua C:AR & mirc 14,3% tai thoi diem cudi nam 2025, cung cap du dw dia dé mé rong
hwéng thé manh mét co cau cb dong dac biét, bao bang CDKT.
gom nhiéu tap doan, cong ty hang dau tai Viet  DPéng lwc chinh cho viéc dinh gia lai dang ké sé& dén tir nhivng dAu hiéu rd rang hon
Nam. vé& viéc TPB c6 thé xtr ly hoan toan cac hang muc tdn dong, ma chung téi tin rang
s& can mdt khoang thoi gian kha dai. Cho dén thai diém dé, chung téi chi ky vong
¢d phiéu dwoc dinh gia lai dan dan, chi yéu nhé loi nhuan cai thién.
Tai gia muc tiéu mai, P/B dw phéng nam 2026 1a 1,13 Ian, thdp hon khoadng 23%
so v&i binh quan nhém NHTM tw nhan & mdc 1,46 1an. Chung téi duy tri khuyén
nghi Mua vao véi tiém nang tang gia 25%.

Cudi nam: Thang 12 12-24A

Thu nhap lai thuan (ty déng) 12,905 13,368 14,795 17,193 19,151

Téng thu nhap HD (ty dong) 18,037 18,978 21,179 24,161 26,921

LN thuan (ty déng) 6,074 7,380 7,924 8,922 10,292
Chuyén vién phan tich EPS (ddng) 2,299 2,660 2,856 3,216 3,710
Lé Khanh Tung DPS (ddng) 500 1,000 500 500 500
Trwéng phong, Nganh Dich Vu Tai Chinh BVPS (dbng) 14,230 15,242 17,599 20,315 23,525
tung.lkhanh@hsc.com.vn P/E (lan) 6.92 5.98 5.57 4.94 4.29
+84 24 3933 4693 Ext. 4844 Loi suét cb tirc (%) 314 629  3.14 3.14 3.14
Pham Lién Ha, CFA P/B (lan) 1.12 1.04 0.90 0.78 0.68
Giam Déc Cap Cao, Nganh Dich Vu Tai Tang truéng EPS (%) 36.1 15.7 7.38 12.6 15.4
ha.plien@hsc.com.vn ROAE (%) 17.3 18.5 17.4 17.0 16.9
+84 24 3933 4693 Ext. 4852 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Bao cdo doanh nghiép - Ngan hang TMCP Tién Phong (TPB) Ngay 21/6/2026

Thanh khoan cing thang han ché ting trwéng Ii nhuan

Trién vong lgi nhuan ctia TPB dwoc dy bao sé tiép tuc chiju ap lwc do NIM thép trong
bdi canh thanh khodn céng thdng, nhw da phan anh qua KQKD Q1/2026. Do dé,
chuing t6i gidm binh quan 3% dy bao LNTT cho giai doan 2026-2028 sau khi ha dw
bao thu nhap 1ai thuan va chi phi dw phong. Theo dy bao mé&i, LNTT sé tang trwdng
trung binh 11,8% trong 3 nam t&i véi hé sd ROE binh quan dat 17,1%. Trong khi do,
khoan phai thu tdn dong tir ORS sau thwong vu mua lai van & mirc dang ké 1a 5,5
nghin ty dong, twong dwong 1% téng tai san. Chang t6i tin rang cac khoan phai thu
nay co thé can thdi gian dai dé xt ly va tiép tuc anh huwéng dén trién vong loi nhuan
clia Ngan hang.

Dw bao méi

Sau khi phan tich KQKD Q1/2026 va trién vong dai han, chung t6i diéu chinh dy bao
giai doan 2026-2028 ctua TPB theo 6 hang muc chinh.

Tang trwdng tin dung — giir nguyén

Chung téi gilr nguyén dy bao tang tru’ong tin dung giai doan 2026-2028 dat lan lwot
15%, 15% va 14%. Mac du TPB khdng nam trong sO cac ngan hang tham gia tai co
clu ngan hang "0 déng" - dwo'c cap han mire ting trwdng tin dung Ién t&i 35% - nhung
vi thé vén tich cuc ctia Ngan hang (hé s6 CAR dat 14,3% tai thdi diém cudi nam 2025)
sé& giup Ngan hang cé thé s& dung toan bd han mirc dwoc giao va ching toi ky vong
han mic sé dwgc ndi ldng vao cudi nam.

Biéu chinh giam dy bao téng trwéng tién givi - tiép tuc phy thudc vao ngudn
von LNH

HSC ha dw béo tang trwdng tién glri nam 2026 xuéng 10% tr 16% trwde ap lwc canh
tranh tién glri ban 1& ngay cang gay gat trong bdi canh thanh khoan cang théng toan
nganh kéo dai. Trén thyc té, tién givi ciia TPB da glam 4,3% ké tlr ddu nam trong
Q1/2026 so v&i mire tang binh quan 0,3% ké tir dAu ndm cla cac ngan hang trong
pham vi phan tich.

Trong nam 2027-2028, chung t6i gitk nguyén dy bao tién gl tang trudng 1an Iuot
17% va 15% do chung t6i ky vong mtrc tang Iai suat tien giri ciia TPB sé& du canh tranh
dé thu hut tien givi tot hon.

Dé bu dap chénh léch so VGi tang trudng tin dung trong nam nay (15%) TPB sé phai
tlep tuc phu thudc vao nguon vbn LNH do khong thé tiép can tién giri KBNN (kenh dac
quyén cla cac NHTM c6 vén nha nwéc). Ching t6i wéc tinh dw ng LNH ctia TPB sé
tang 1&n 25,4% tbng no phai tra sinh i tai thoi diém cubi nam 2026 tir 24,8% tai thoi
diém cudi ndm 2025, trwdc khi tré lai binh thwéng & mae 20,2% tai thdi diém cubi
nam 2028 khi tang trudng tién gri phuc hdi dé& hd tro mé rong bang CHKT.

RUi ro giam chinh ctia ngudn vén LNH 1a d6 nhay cao véi diéu kién thanh khoan hé
théng. Lai suét cho vay qua dém LNH da tang manh 1én 12—16% trong vai ngay dau
nam 2026 trong bdi canh diéu kién thanh khoan bién dong va van duy tri & mic cao
khodng 6-8% gan day. Diéu nay da day nhanh viéc dinh gia lai chi phi huy dong va
gay ap lwc 1én NIM clia TPB.

Ty 1& NIM

Chung t6i gidm 20 diém co ban gia dinh NIM cho giai doan 2026-2028 xubng 1an lwot
3,02%, 3,11% va 3,28%, chu yeu do chi phi huy dong tang. Chang toi ky vong tinh
trang thiéu hut thanh khoan toan nganh va canh tranh tién gl sé tiép tuc day chi phi
huy déng ctia TPB tang lén & tat ca cac kénh huy dong.

Chét lwong tai san & chi phi tin dung

Dé h§ tro loi nhuén trede ap lwc 1én NIM, chung t6i ky vong TPB sé giam tbc do xtr ly
ng xau. Theo dé, chung téi nang dw bao ty 1é€ ng xau 1én lan lwot 1,7%, 1,5% va 1,3%
cho giai doan 2026-2028.
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Bao cdo doanh nghiép - Ngan hang TMCP Tién Phong (TPB) Ngay 21/6/2026

Trong khi d6, chiing t6i ha dw bao chi phi tin dung xudng 1an Iwot 0,94%, 0,98% va
1,07%, tw 1an lwot 1,18%, 1,22% va 1,05%. Theo do, chi phi dw phong wéc tinh tang
trung binh 12% trong 3 nam t&i so v&i 22% trong dw bao trudc do.

Déi v&i khoadn phai thu tdn dong ctia ORS, chung toi gitr nguyén gia dinh chi phi dw
phong lan lwot & mie 400, 600 va 700 ty déng cho giai doan 2026-2028. Khoan phai
thu lién quan dén ORS tang lén 5,5 nghin ty ddng vao cudi Q1/2026 tir 3,2 nghin ty
ddng tai thoi diém cubi Q4/2025. Chung t6i tiép tuc cho réng nhirtng khoan phai thu
nay la tai san c6 van dé va cubi cling sé can x& ly dan. Néu loai trlr cac khoan dw
phong lién quan dén ORS, chi phi tin dung hoat ddng ngan hang cbt 16i ciia TPB sé&
I&n lwot & mc 1,06%, 1,06% va 0,88% trong giai doan 2026-2028.

Dw bao LNTT

Nhin chung, ching t6i gidm khodng 3% dy bao lgi nhuan giai doan 2026-2028 do tac
dong tiéu cye tr viée ha dy bao thu nhap lai thuan I&n hon tac dodng tich cwc tw viéc
ha gia dinh chi phi dw phong. Theo dy bao méi, loi nhuan thuan sé tang trwdng trung
binh 11,8% trong giai doan 2025-2028 v&i hé s& ROE binh quan 3 ndm dat 17,1%.

Chuing t6i cho rang nhitng dw bao nay van tich cwrc mac du da phan anh cac gia dinh
chi phi dy phong than trong cho cac hang muc lién quan dén ORS.

Bang 196: Cac gia dinh quan trong, TPB

Chung toi diéu chinh giam gia dinh ty 1& NIM, gia dinh téng trwéng tién gfj’i gia dinh ty & x& ly no' x4u & chi phl’ tin dung

_
Ty déng 2026F 2027F 2028F 2026F 2027F 2028F
Tang trwdng cho vay 22.2% 15.0% 15.0% 14.0% 15.0% 15.0% 14.0%
Tang trwéng tién guvi 14.9% 16.0% 17.0% 16.0% 10.0% 17.0% 15.0%
Ty 1&€ NIM 3.18% 3.22% 3.34% 3.41% 3.02% 3.11% 3.28%
Ty 1& ng x4u 1.29% 1.40% 1.45% 1.50% 1.70% 1.50% 1.30%
Chi phi tin dung 1.15% 1.39% 1.45% 1.34% 1.18% 1.22% 1.05%
No x4u méi hinh thanh 0.64% 1.23% 1.23% 1.30% 1.18% 0.90% 0.88%
Ty 1& x& ly no xéu 0.60% 0.95% 1.00% 1.25% 0.60% 0.88% 1.08%

Nguén: TPB, HSC duw bao

Bang 197: Diéu chinh dw bao lgi nhuan, TPB
Chung téi gidm 3% du bao lgi nhuan thuadn méi ndm trong giai doan 2026-28, véi tac dong tiv viéc ha gid dinh thu nhap I4i thuan Ion

hon tac dong khi gidm gia dinh chi phi dw phong
2026F 2027F 2028F 2026F 2027F 2028F

Thu nhap lai thuan 13,368 15,796 18,461 21,158 14,795 17,193 19,151
Tang truéng 3.6% 18.2% 16.9% 14.6% 10.7% 16.2% 11.4%
Diéu chinh -6.3% -6.9% -9.5%

Thu nhap ngoai lai 5,610 6,284 6,888 7,556 6,384 6,968 7,770
T&ng truéng 9.3% 4.4% 1.3% 1.3% 13.8% 9.1% 11.5%
Diéu chinh 1.6% 1.2% 2.8%

Téng thu nhap HP 18,978 22,080 25,349 28,714 21,179 24,161 26,921
T&ng truéng 5.2% 16.3% 14.8% 13.3% 11.6% 14.1% 11.4%
Diéu chinh -4.1% -4.7% -6.2%

Chi phi HD (6,573) (7,440) (8,435) (9,578) (7,403) (8,392) (9,529)
T&ng truéng 4.7% 13.2% 13.4% 13.6% 12.6% 13.4% 13.5%
Diéu chinh -0.5% -0.5% -0.5%

Chi phi dw phong (3,201) (4,556) (5,498) (5,809) (3,871) (4,616) (4,527)
T&ng truéng -23.0% 42.3% 20.7% 5.6% 20.9% 19.2% -1.9%
Diéu chinh -15.0% -16.0% -22.1%

LNTT 9,203 10,084 11,416 13,327 9,905 11,153 12,865
T&ng truéng 21.1% 9.6% 13.2% 16.7% 7.6% 12.6% 15.4%
Diéu chinh -1.8% -2.3% -3.5%

Loi nhuan thuan 7,380 8,067 9,133 10,662 7,924 8,922 10,292
Tang truéng 21.5% 9.3% 13.2% 16.7% 7.4% 12.6% 15.4%
Diéu chinh -1.8% -2.3% -3.5%

Nguén: TPB, HSC du béo
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Bao cao doanh nghiép - Ngan hang TMCP Tién Phong (TPB) Ngay 21/6/2026

Biéu d6 198: Ting trwéng tin dung va ting trwdng tién givi  Bidu dd 199: Co’ ciu tdng no phai tra sinh lai cta TPB, giai

cua TPB, giai doan 2020-2028 . doan 2020-2028
Tang truwdng tin dung ctia TPB nhin chung twong dong véitang ... Dw no LNH chiém khoang 20-25% tdng no phai tra sinh 13i cla
trwéng tién glri k& tlr nam 2020... TPB, tir d6 khién chi phi huy doéng ctia Ngan hang nhay cam hon

véi diéu kién thanh khodn trén thi trwdng
mVay NHNN va Kho bac Nha nwéc

—e— Tang trwdng tin dung —m— Téng trwdng tién g Gidy to co gia
45%, mVay LNH
m Tién gri khach hang
40% o, _—
35% /K\ 100.0% - 5% 13.5% 8:0% 6:2% 9.8% 13,0%11.9%11.8%11.7%
30% 80.0% | 0 ":.""‘A o, 2082%
NI EVAR W isdNEEEEN
0, -
X e sl ERRERER
15% 40.0%
69.0% o ‘ % 67.7Y
10% o4 62.4% g 10, 65.6% 64.9% 61.8% 62.2% 65.2% %
5% 20.0% -
0,
0% o - N %) < 0 TR R TR 0.0%
N N AN N N N [{e] N~ [0} (=] by N ™ < ‘o] [T [T L
Nguén: TPB, HSC dw bao Ngudn: TPB, HSC duw bao
Biéu d6 200: Ty I&é NIM hang nam, TPB Biéu d6 201: So sanh ty 1& NIM hang nam, TPB so v&i cac
NHTM tw nhan
Ty & NIM gidm con 2,92% trong Q1/2026... ...va duy tri & mirc thap hon so v&i cac NHTM tw nhan
mmmm | Qi suat gop (cot trai) Chi phi huy dong (cot trai) TPB Nganh Ngan hang Nhém NHTM tw nhan
a=t==TY |& NIM (Ot phai) 5. 0%
10.0% 5.0% ’
Zggﬁ: : - 4.5% 4.5% -
7.0% [ 40% 0%
6.0% - - 3.5% 3.5% T —
5.0% —1 o, P o~
3.0% 3.0% —
4.0% - o -
3_0% il - 2.5% 2.5%
2.0% - 2.0% 2.0%
S Q N YV Sl ™ (o} © S Q N 37 S ™ (o) ©
N v v V v v v V N QO Q9 Q' W & W O
e B P PP P P D S . S S SR
(e} e
Nguén: TPB, HSC duw béo Nguén: Céc ngén hang, HSC dw bdo
Biéu dd 202: Chi s6 chat lwong tai san, TPB Biéu dé 203: No’ x4u méi hinh thanh va chi phi tin dung,
TPB

Trong Q1/2026, ty 1& no xAu ctia TPB tang 56 diém co ban so voi

quy treec 18n 1.85%... ...v&i no x4u mai hinh thanh tdng hon 2 nghin ty déng

= Ty 18 no Xx4u (cOt trai) Ty 1&é ng nhém 2 (cot trai) - T : N . - . o
Ty 16 LLR (cot phai) — NQ’- XaL’I r’now hinh thanh (ty) Ty I& hinh thanh ng xau (%)
8% 100% e=g== Chi phi tin dung (%)
7% A 3,000 5.0%
80%
6% ’ 2000 4.0%
5% 60% 3.0%
4% 1,000
3% - — - — — — " A0% 2.0%
0
2% B 20% 1.0%
0, -1 y |
1% -1,000 0.0%
0% - " 0%
8888&&5&38388 -2,000 NNNNwmmw<r<r<r<rmmmmco_1'O%
ST 0 I =N 0 F =N B F =
5883588353835 N ggeRREIIIIaRRLs
[eNeNcRecNcNcRecNecNcNcNeNcNcNeNeNeNE]

Nguén: TPB; HSC

Nguén: TPB; HSC
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Bao cdo doanh nghiép - Ngan hang TMCP Tién Phong (TPB) Ngay 21/6/2026

Bang 204: Tém tat bang can ddi ké toan theo quy cia ORS
Céac khoan phai thu clia ORS chiém 38% téng tai san (tinh dén cubi Q1/2026)

s Nhan dinh vé bién déng so
Ty dong Q1/25 Q2/25 Q3/25 Q4/25 Q1/26 véi quy truéc

Tién mat 994 485 908 5,981 3,481 Giam manh
FVTPL 3,117 2,889 1,797 2,066 2,229 Tang
- Chung chi tién gui 590 240 ; 202
- Cb phidu da niém yét 452 - 8 13 40
- Trai phiéu da niém yét 559 262 350 449 250
- C& phiéu chwa niem yét - 6 6 6 6
- Trai phiéu chwa niém yét 1,530 2,404 1,440 1,589 1,740
HTM 1,173 713 953 1,309 1,308 Bbi ngang
Cho vay ky quy 1,880 879 1,046 1,460 1,684 Tang
g.“ khoan phai thu tir cung cap 4,993 5,742 6,672 3,329 5,558 Hbi phuc dang ké
ich vu va ban tai san cua coéng ty
Tai sén ngén han khac 287 112 305 150 300
Tai san dai han 47 48 41 40 40
Téng no 8,578 7,218 7,781 6,698 6,945

Tang 3,6 nghin ty déng
S6 dw vén CSH 3,913 3,807 3,941 7,638 7,671 théng qua dot phat hanh
riéng lé cho TPB trong Q4/25

Source: Company data, HSC

www.hsc.com.vn Trang 104

Bao cgo nay la mét phan khéng tach roi clia bao cao nganh trén day
Xin vui long xem ndi dung chi tiét vé xung dét loi ich va khuyén cao cudi bao cao nay



:hsc

Bao cdo doanh nghiép - Ngan hang TMCP Tién Phong (TPB) Ngay 21/6/2026

Dinh gia va khuyén nghi

HSC gan nhu gitr nguyén gia muc tiéu cho TPB & mirc 19.800d do tac dong tich cyc
tor viéc chuyén thoi diém dinh gia bu trir v&i tac déng tiéu cuwe tir viéc ha dv bao lgi
nhuan va nang gia dinh phan bu rdi ro vén CSH. Chung téi git nguyén khuyén nghi
Mua vao trén co s& dinh gia hap dan. TPB dang giao dich v&i P/B rla 0,83 1an, thap
hon 32% so v&i binh quan nhém NHTM tw nhan, mirc dinh gia hap dan. Tai gia muc
tiéu mai clia chang t6i, P/B dw phéng nam 2026 la 1,13 1an, van thap hon 23% so
v&i binh quan nhém NHTM tw nhan & mirc 1,46 1an. Chang téi ky vong TPB sé dan
dwoc dinh gia lai nho lgi nhuan phuc héi mac du viéc xt Iy hoan toan cac khoan phai
thu tdn dong lién quan dén ORS c6 thé can thém thoi gian.

Phwong phap dinh gia

Chung t6i gitr nguyén gia muc tiéu cho TPB & murc 19.800d (tiém nang tang gia 25%)
v&i nhirng diéu chinh nhw sau:

e Chuyén thoi diém dinh gia sang gitra nam 2027 (ttr cubi nam 2026).
e Giam 3% dw bao lgi nhuan giai doan 2026—2028.

e Tang 50 diém co ban gi dinh phan bu rdi ro vén CSH 1én 9,5% dé phan anh ri ro
thanh khoan gia tang ctia TPB.

Chung toi tom tat sé liéu chi tiét bén dwdi.

Bang 205: M6 hinh dinh gia theo phwong phap thu nhap thang dw, TPB

Ty déng 2026F 2027F 2028F 2029F 2030F Nam két thuc
Loi nhuan thuan 7,924 8,922 10,292 11,878 11,878 12,353
- Chi phi vén CSH 6,311 7,286 8,638 10,172 12,269 12,760
Loi nhuan thang dw 1,613 1,636 1,654 1,706 (391) (407)
Gia tri dai han cla lgi nhuan thang dw (3,143)
Chi phi von CSH tich 10y 1.14 1.31 1.52 1.76 2.06 2.06
Gia tri hién tai 1,411 1,245 1,091 969 (190) (1,527)
Gia trj hop Iy cudi nam | 19,826 |

Nguén: TPB, HSC du béo

Bang 206: Phan tich dé nhay cua gia muc tiéu déi véi gia dinh 13i suat phi rai ro va
phan bu rdi ro vén CSH diéu chinh, TPB

Gia muc tiéu 19.800 d/cp cla chuing tdi dwa trén gia dinh 1ai suét phi rai ro 1 4% va phan
bu rti ro vén CSH diéu chinh 13 9,5%

Phan bu rii ro vén CSH diéu chinh
8.5% 9.0% 9.5% 10.0%

]
O
3
«

10.5%

= 3.0% 24,635 23,131 21,789 20,582 19,490
s 3.5% 23,361 21,994 20,766 19,657 18,649
g 4.0% 22,202 20,954 18,803 17,868
= 4.5% 21,144 19,999 18,959 18,011 17,142
= 5.0% 20,174 19,118 18,156 17,274 16,464

Ngudn: TPB, HSC duw bao

Boi canh dinh gia

TPB dang giao dich v&i P/B trwot dw phéng 1 nadm 1a 0,83 Ian, thip hon khoang 0,2
dd léch chuén so véi binh quan qua khir va thdp hon 32% so véi binh quan nhém
NHTM tw nhan & mdc 1,22 1an. Mirc chiét khdu nay kéo dai tr ndm ngoai phan anh
nhirng lo ngai cta thj trwdng vé ganh néng tai san tdn dong ctia TPB tai Bamboo
Capital (BCG, Chwa khuyén nghj) va ORS (Chwa niém yét) ké tiv thang 7/2025 va
chwa c6 d4u hiéu hoan nhap dang ké& (cac khoan phai thu ORS tang trd lai l1én 5,5
nghin ty ddng vao cubi Q1/2026 tir 3,2 nghin ty déng vao cudi Q4/2025).

Tuy nhién, chung t6i cho rang dinh gia ctia TPB hién tai van hap dn dya trén hé sé
ROE dy phong tich cyc cua TPB & mirc 17,2% (da bao gom mét phan chi phi dy
phong cho cac khoan phai thu ciia ORS) trong giai doan 2026-2028 va vi thé von lanh
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Bao cao doanh nghiép - Ngan hang TMCP Tién Phong (TPB) Ngay 21/6/2026

manh v&i hé sb CAR dat 14,3% tai thdi diém cubi ndm 2025, cung cép du du dia dé
m& rong bang CDKT.

DPong lwc chinh dé ¢ phiéu dwoc dinh gia lai dang ké sé 1a dau hiéu ré rang hon vé
viéc TPB c6 thé xt Iy hoan toan tai san tdn dong nhuwng chung téi tin rdng sé can thoi
gian dai dé thuc hién. Cho dén thoi diém do, ching toi chi ky vong cd phiéu sé dwoc
dinh gia lai d4n dan chi yéu nhe loi nhuan cai thién.

Tai gid myc tiéu m&i cla chung t6i, P/B dw phong nam 2026 1a 1,13 l&n, thap hon
khoang 23% so v&i binh quan nhém NHTM tw nhén & mirc 1,46 lan. Chang t6i duy tri
khuyén nghi Mua vao vé&i tiéem nang tang gia 25%.

Biéu dd 207: P/B trwot dw phéng 1 nam, TPB Biéu db 208: Do léch chuan so v&i gia tri binh quan, TPB
TPB dang giao dich v&i P/B trwot dy phong 1 nam 1a 0,83 lan...  ...thap hon 0,2 d§ Iéch chuan so v&i gia tri binh quan qua kh
Dw bao cua thj trwdong Thuc té Dw bao ciia HSC 4
3
2
1 "
0 ;
i M |
-2
0.0 w T T T \ ‘ -
T1/20 T1/21  T1/22 T1/23 T1/24 T1/25 T1/26 T1/20 T1/21 T1/22  T1/23 T1/24 T1/25 T1/26
Nguén: TPB, HSC Nguén: TPB, HSC

Biéu d6 209: So sanh P/B trwot dw phéng 1 ndm
Murc chiét khau dinh gia ctia TPB so v&i cac NHTM khéac da tang 1én 30% ké tir thang 4/2026

mmmm Chénh léch dinh gia (%) (¢t phai) e TPB (cét trai) Nhoém NHTM tw nhan (cot trai)
2.0 20%
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- 10%
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Ngay 21/6/2026

TMCP Tién Phong (TPB)

u choét

Bao céo KQ HDKD (ty déng) 12-24A 12-25A 12-26F 12-27F Chi sé tang trwéng, hiéu qua & dinh gia 12-24A 12-25A 12-26F 12-27F
Thu nhap |3 25,948 30,747 38,886 44,280 48,583  Chi s6 ting trwéng
Chi phi lai (13,042) (17,379) (24,091) (27,087) (29,432) Tang trwdng téng TS (%) 17.2 21.0 9.50 1.7 1.1
Thu nhap lai thuan 12,905 13,368 14,795 17,193 19,151 Tang trwéng cho vay KH (%) 22.3 222 14.9 15.0 14.0
Lai thuan HD dich vu 3,364 4,158 4,768 5352 6,154 Tang trwdng huy dong KH (%) 16.6 14.9 10.0 17.0 15.0
L&i thudn HD KDNH 319 694 694 694 694  Tang trudng tién glvi va CCTG (%) 20.2 20.9 8.26 15.9 14.2
L&i/6 tr mua ban CK 1,096 168 300 300 400  Tang trwéng VCSH (%) 14.8 12.5 15.5 15.4 15.8
Thu nhap tir gép vén, mua cp 0.04 128 225 22.0 22.0 Tang trwdng thu nhap lai thuan (%) 3.87 3.58 10.7 16.2 11.4
Thu nhap khac 354 462 600 600 500 Tang/giam chi phi hoat dong (%) (6.28) 4.71 12.6 134 13.5
Téng thu nhap HD 18,037 18,978 21,179 24,161 26,921 Tang trwéng LN trwéc dw phong (%) 23.3 5.48 111 14.5 10.3
Chi phi HD (6,278) (6,573) (7,403) (8,392) (9,529) Tang trwdng LNTT (%) 36.0 21.1 7.63 12.6 15.4
LN trwée dw phong 11,759 12,404 13,776 15,768 17,392 Tang trwdng LN thuan (%) 36.1 215 7.38 12.6 15.4
Chi phi dy phong (4,159) (3,201) (3,871) (4,616) (4,527)
L&i/6 tir Cty LD,LK - - - - - Chisb hiéu qua
LNTT 7,600 9,203 9,905 11,153 12,865 Téng TN HD/Téng TS BQ (%) 4.66 4.11 4.00 4.12 4.12
Chi phi thué TNDN (1,526) (1,823) (1,981) (2,231) (2,573) Chiphi/Téng TS binh quan (%) (1.62) (1.42) (1.40) (1.43) (1.46)
Loi ich cé dong thiéu sb - - - - - TSsinh i BQ/tdng TS BQ (%) 90.8 91.1 92.6 94.3 89.4
Loi nhuan thuan 6,074 7,380 7,924 8922 10,292 Téng TN HD/nhén vién (ty ddng) 2.33 2.43 2.69 3.03 3.35
LN thuan/CN, Phong GD (ty déng) 50.2 61.0 65.5 73.7 85.1
EPS (déng) 2,299 2660 2,856 3,216 3,710
DPS (déng) 500 1,000 500 500 500 Chisé dinh gia
Slg CP binh quén (triéu dv) 2,642 2,774 2774 2,774 2,774 P[E (lan) 6.92 5.98 5.57 4.94 4.29
Slg CP cudi ky (triéu dv) 2,642 2,774 2,774 2774 2,774 P/B (1an) 1.12 1.04 0.90 0.78 0.68
Slg CP pha lodng cudi ky (triéu dv) 2,642 2,774 2,774 2774 2,774  Loisuét cd tiec (%) 3.14 6.29 3.14 3.14 3.14

12-24A

Bang can déi ké toan (ty dong)

12-25A

12-26F 12-27F Chi s6 lgi nhuan & chi sé khac 12-24A  12-25A 12-26F 12-27F

Tai san Chi sé Igi nhuan

Tién & twong dwong tién 1293 1,705 1,253 1,299 2,134 TN thuadn/Téng TN HD (%) 337 38.9 37.4 36.9 38.2

Tign glvi tai NHNN 22,708 20,460 11,664 14,366 13,216 ROAA (%) 1.57 1.60 1.50 1.52 1.58

Tién gwi tai cac TCTD khac 70,521 103,388 108,558 113,986 119,685 ROAE (%) 17.3 18.5 17.4 17.0 16.9

Chting khoan kinh doanh 0 2,098 0 0 0  Chi phi huy déng BQ (%) 3.78 4.21 5.10 5.19 5.07

Céc cong cy tai chinh phai sinh 0 333 333 333 333 Loi sudt gop BQ (%) 7.38 7.31 7.93 8.01 8.33

S6 dw cho vay thuan 248,005 303,272 346,806 399,114 456,300 Loi suét thuan (%) 3.61 3.10 2.83 2.82 3.26
Téng dw no' cho vay 251,104 306,922 352,805 405,570 462,203 Ty l& NIM (%) 3.67 3.18 3.02 3.11 3.28
Dy phong rii ro (3,098) (3,649) (5999) (6,456) (5,903) TN lai thudn/Téng TN HD (%) 18.6 21.9 225 22.2 22.9

Chirng khoan dau tw 59,472 51,614 59,220 67,139 76,145  Lai thudn HD DV/Téng TN HD (%) 715 70.4 69.9 71.2 71.1
CK dAu tw s&n sang dé ban 59,549 52,051 59,701 67,620 76,625 TN ngoai lai khac/Tdng TN HD (%) 9.80 7.65 7.63 6.69 6.00
CK dau tw gitr dén ngay déo han 44.7 1.00 0 0 0 Tyl CIR (%) 34.8 34.6 35.0 34.7 35.4
Dy phong ri ro (122)  (438)  (481)  (481)  (481) Ty I&LN thudntra CT (%) 21.7 37.6 17.5 15.5 13.5

Dau tw dai han 0 0 0 0 0

Tai san c6 dinh 1222 1,213 1,273 1,337 1,404 Chi s an toan vén

Tai san khac 14,807 21,789 24,839 21,113 17,946 Hé sb CAR (%) 13.2 14.3 13.0 12.8 12.7

Téng tai san 418,028 505,872 553,948 618,687 687,163 VCSH/Téng TS (%) 8.99 8.36 8.81 9.11 9.50

No phai tra 380,432 459,853 501,392 558,596 618,168 Don bay vén (I&n) 11.1 12.0 11.3 11.0 10.5

Tién gl ciia NHNN 238 1,642 1,970 2,364 2,837

Tién gli ctia cac TCTD khac 94,514 112,055 125,502 124,247 123,004 Chi sb chat lwgng tai san

Téng tién glri KH 242,806 279,050 306,955 359,138 413,008 Ty l& ng x&u (%) 1.51 1.28 1.69 1.50 1.14

Trai phiéu va CCTG 36,633 58,825 58,825 64,708 71,178 Hé&sbLLR (%) 81.5 92.7 100 106 112

No khac 6,016 8140 81140 8,140 8,140

Vén chi s& hivu 37,506 42,284 48,820 56,355 65,260 Chi s6 thanh khoan

Vén diéu l& 26,420 27,740 27,741 27,741 27,741 Hé s LDR (%) 103 110 115 113 112

Thang dw vén cb phan 0 0 0 0 0  Vay liégn NH/ Téng huy dong (%) 25.3 24.9 255 227 20.3

Loi nhuan git» lai 7,455 9,607 14,956 21,152 28,513 Duw no cho vay/ Tong TS (%) 60.1 60.7 63.7 65.6 67.3

Quy & vén khac clia CSH 3722 4,936 6,124 7,462 9,006

Loi ich ¢ déng thiéu s = 3,735 3,735 3,735 3,735 Quy mdé

Téng ne phai tra va vén CSH 418,028 505,872 553,948 618,687 687,163 S chi nhanh, phong GD 121 121 121 121 121

S6 lwgng nhan vién 7,732 7810 7,888 7,967 8,046
BVPS (ddng) 14,230 15,242 17,599 20,315 23,525
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Ghi chu: *Khéng bao gém cac khoan Pau tw ngén han.
Ngubn: Cong ty, HSC wdc tinh
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Bao cao doanh nghiép Ngay 21/6/2026

Mua vao (giz nguyén) Doanh nghiép chat lworng véi rui ro giam han che;
Gia muc tiéu: VNB75,600 (fcr VND73,000) d t < kh K h M <

Tiém nang tang/giam: 22.7% uy tri uyen ngnl iiua vao

Gia cé phiéu (déng) (2/6/2026) 61,600 » HSC tang 3,6% gia muc tiéu Ién 75.600d do tac dong tich cwc tir viéc chuyén
M& Bloomberg VCB VN thoi diém dinh gia sang gitba nam 2027 I&n hqn tac déng tiéu cuc tw viéc ha
Gia caolthap 52 tuan (d) 55,299-76,000 dv bao lgi nhuén. Do d6, chung ti duy tri khuyén nghi Mua vao.

Vo om it e (5. sio = Chung toi giam binh quan 3,8% du béo LNTT giai doan 2026-2028 do diéu kién
Vén hoa tri trwdmg (tr.USD) 19547 thi trvong khong thuén loi va ke hoach than trong cla VCB. Chung téi van cho
Slg CP lwu hanh (tr.dv) 8.356 rang VCB la mét co héi dau tw gia tri chat lwgng cao nho chat lwong tai san
Slg CP NN duoc s& hiru (tr.dv) 2,507 tot, lgi thé chi phi thap mang tich cau trdc va tiém nang cai thién kha nang sinh
Slg CP NN duoc mua (tr.dv) 818 |&i trong trung han.

Gi6i han ty 1& s& hiru NN 30.0% R ST S o . . . .

79 16 56 hiru ctia NN 20.2% = Sau khi gia co phiéu tang 3% trong 1 thang qua, VCB dang giao dich v&i P/B
1§16 freefloat 6.64% triot dw phong 1 nam la 1,9 lan, thap hon so véi binh quéan qua khir. Chang

C dong Ion NHNN Vigt Nam (74.8%) t6i cho rang day Ia mirc dinh gia hap dan véi rai ro giam han ché.
Nguén: Céng ty, Uéc tinh ciia HSC

Sw kién: Phan tich trién vong giai doan 2026-2028

Biéu do gia ‘ )

oo veB (o) VN30 ndex (Gid idu chinh) Chuing t6i dieu chinh dy bao sau KQKD Q1/2026 thap hon ky vong ctia VCB trong
20000 bc“)j canh ap lwc hu,y dong toan nganh gia tang va ké hoach cap nhat tai BPHCP cho
oo thay Ngan hang tiép tuc wu tién than trong thay vi tang trwdng.

fggg Tac dong: Giam binh quan 3,8% dw bao I¢i nhuan giai doan
501000 2026'2028

g _“..ul...mhu . “Lh K Chuing tdi gidm binh quan 3,8% dy bao LNTT giai doan 2026-2028 chi yéu do ha

To/25 125 Tozs T2z 2128 T2 o126 dv bao NIM & I4i thudn HD kinh doanh ngoai héi va nang dy bao chi phi hoat dong
Gia cé phiéu (%) -1thg -3thg -12thg & chi phi dw phong ndm 2026. Loi nhuan ngén han dwoc dy bao sé chi tang trwéng
Cb phiéu thwong 3.01  (2.07) 10.4  khiém tén do thanh khoan céng thang, chi phi huy dong cao va chi thj ciia NHNN
So voi chi s6 561  (0.19)  (20.4)  vé viéc duy tri mat bang |&i suét cho vay thép tiép tuc gay ap lwc [én NIM.
R Ngudn: Cong ty, FactSet  ThOi gian t&i, chiing t6i ky vong loi nhuan sé& phuc héi dan dan voi LNTT tang

trwdng lan lwot 12,5%, 16,5% va 23,6% trong giai doan 2026-2028. VCB van tap

HSC va trung binh thj trwéng trung vao tang trwéng bén virng voi chét lwgng tai san la wu tién chinh. Ching t6i
TN L T A cling nhan thay tiém nang tang trong trung han nhd NIM phuc hdi va thu nhap phi
2026F 4,227 4,475 (56) m& rong.

2027F 4,772 5,203 (8.3) . Lo < .

2028F 5,900 5,983 (1.4)  Dinh gia va khuyéen nghi

Ngudn: Bloomberg, HSC uoo finh o . o
guom Sloomberg, S HECHN Sau khi gia cb phiéu tang 3% trong 1 thang qua, VCB dang giao dich véi P/B truot

M ta doanh nghiép dw phong 1 nam la 1,9 Ian, thdp hon 1,5 d6 léch chuan so véi binh quéan qua khir
VCB I3 ngan hang I6n ther 4 tai Viet Nam xét trén & mtrcg,S‘ Ién' va cao tjon 45’% SO VOi biqh qu:ém nhémeI-!TIV! tw nhén. Mac du da
quy md tai san va du no. VCB I3 néén hang ¢6 loi phuc hoi tir day gan day khoang 35%, mic thang dw van & vung day.

thé ve chi phi von, quan trj rai ro than trong va chat
lweng tai séan hang dau.

Chuing t6i duy tri khuyén nghi Mua vao va tang 3,6% gia muc tiéu I1én 75.600d do
tac ddng tich cwce tir viéc chuyén thdi diém dinh gid sang gitka nam 2027 I&én hon
tac dong tiéu cwc tr viéc ha dy bao lgi nhuan.

Chung t6i danh gia dinh gia hién tai la hép dan v&i rdi ro gidam han ché nho nér)g
lwc canh tranh manh, bang CDKT than trong va chi phi huy dong & tin dung thap
mang tinh cau trdc ctia VCB.

Cudi ndm: Thang 12 12-24A 12-25A 12-26F 12-27F

Thu nhap 1ai thuan (nghin ty dong) 55.4 58.7 72.3 83.7 99.2

Téng thu nhap HD (nghin ty ddng) 68.6 72.4 86.7 100.0 119

LN thuan (nghin ty ddng) 33.8 35.2 39.6 46.2 57.1
Chuyén vién phan tich EPS (ddng) 4,049 4210 4,594 5,187 6,413
Nguyén Thanh Tung, CFA DPS (dér‘mg) 0 450 484 820 954
Trwdng phong, Nganh Dich Vu Tai Chinh BVPS (ddng) 23,799 27,223 33,213 37,166 42,111
tung.nguyenthanh@hsc.com.vn P/E (1an) 15.2 14.6 13.4 11.9 9.61
+84 24 3933 4693 Ext. 4869 Loi suét cb tirc (%) 0 073 079 1.33 1.55
Pham Lién Ha, CFA P/B (lan) 2.59 2.26 1.85 1.66 1.46
Giam Déc Cap Cao, Nganh Dich Vu Tai T&ng trwéng EPS (%) 2.42 3.98 9.12 12.9 23.6
ha.plien@hsc.com.vn ROAE (%) 18.6 16.5 15.2 14.7 16.2
+84 24 3933 4693 Ext. 4852 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Co hdi dau tw gia tri chat lwong véi rai ro giam han
ché

Chung t6i gidm binh quan 3,8% dy bao LNTT giai doan 2026-2028 sau KQKD
Q1/2026 ciia VCB va cap nhat ké hoach ctia BLD, chi yéu do ha dy bao NIM & i
thuan HB kinh doanh ngoai héi va néng dy bao chi phi hoat dong va chi phi dy phong
nam 2026. Lei nhuan ngan han cé thé van ting tru’o’ng khiém tén do thanh khoan
cang thang, chi phi huy déng cao va dinh hwéng ctia NHNN vé duy tri 13i suét cho
vay thép tiép tuc gay ap lwc Ién NIM, trong khi VCB wu tién than trong va hé tro chinh
sach thay vi ting trwdng tich cwe. Tuy nhién, chung tdi cho rdng VCB la co hoi dau
tw gia tri chat lwong cao nhd ndng lwc canh tranh manh, chat lwong tai san 6n dinh
va NIM & thu nhap phi phuc hdi trong trung han. Chung téi duy tri khuyén nghi Mua
vao va tang 3,6% gia muc tiéu 1&n 75.600d do viéc chuyén thdi diém dinh gia sang
gilra nam 2027 bu dép cho viéc ha dy bao lgi nhuan. P/B trwgt dw phong 1 nam la
1,9 1an, th&p hon 1,5 d6 léch chuan so v&i binh quan qua khir, van hap dan véi rai
ro giam han ché.

Diéu chinh dw bao

Dwa trén KQKD Q1/2026 ctia VCB va xu hwéng nganh, cung ké hoach cap nhat tir
BLD tai PHCD va hop bao KQKD, chung t6i gidm nhe 3,8% dw bao LNTT giai doan
2026-2028 chi yéu do ha dy bao NIM & 1ai thudn HD kinh doanh ngoai héi va nang
dv bao chi phi hoat dong va chi phi dw phong nam 2026. Nhirng nguyén nhan chinh
dang sau viéc diéu chinh nhw sau:

« Diéu kién thanh khoan céng thang toan nganh chwa cai thién mac du Iai suét tién
glri da tang lén. Diéu nay cho thay strc ép Ién chi phi huy ddng va NIM van tiép tuc.

e NHNN giir nguyén dinh hwéng cho cac NHTM vé viéc gidm ai suét cho vay déi voi
[inh vire san xuét va thwong mai - cac phan khuc khach hang chinh ctia VCB. Cung
v&i muc tiéu tang trwdng loi nhuan thuan rét thap chi 5% trong ndm 2026 da dwoc
NHNN phé duyét, diéu nay cho thay VCB c¢6 thé duy tri NIM thap trong phan con
lai cGia nam, mac du da phuc hdi nhe trong Q1/2026.

e Chi phi hoat dong va dw phong cao hon dw bao trong Q1/2026. Vi ké hoach loi
nhuan thap, Ngan hang khong co6 nhleu dong lwc dé cat giam dang ké chi phi. VCB
cling cung co ty 1€ bao phu ng x4u LLR trong Q1/2026 va c6 thé sé tiép tuc cai
thién chi s6 nay dé nang cao ty |é bao pha rdi ro tin dung trong méi trwdng vi md
bién dong.

Chung téi cling gidm nhe dy bao I4i thudn HD kinh doanh ngoai héi do két qua
Q1/2026 kém tich cwc:

Bang 210: Cac gia dinh quan trong, VCB

Chung t6i diéu chinh nang gia dinh chi phi tin dung va chi phi HD do chi phi trong Q1 cao hon duw bao va trong bbi canh Ngan hang

dat ké hoach lgi nhuan thuan & murc tha
Dw bao cii Dw bao m¢i
2026F 2027F 2028F 2026F 2027F 2028F

Tang trwdng tin dung 15.3% 14.0% 16.0% 16.0% 14.0% 16.0% 16.0%
Tang trudng tién glvi & gidy to cé gia 10.5% 15.1% 18.4% 18.5% 12.8% 18.4% 18.4%
Ty 1&€ NIM 2.6% 2.8% 2.9% 3.0% 2.8% 2.9% 3.0%
Tang truwdng lai thudn HD dich vu -32.4% 15.0% 24.5% 23.3% 15.5% 24.0% 23.3%
Ty lé no x4u 0.6% 0.9% 0.9% 0.9% 0.9% 0.9% 0.9%
Chi phi tin dung 0.2% 0.4% 0.5% 0.4% 0.5% 0.4% 0.4%
No x4u méi hinh thanh 0.2% 0.0% 0.4% 0.4% 0.4% 0.4% 0.4%
Ty lé LLR 258.8% 210.3% 199.2% 188.1% 214.4% 203.3% 192.2%
Ty 1€ chi phi HD 1.6% 1.6% 1.6% 1.5% 1.6% 1.6% 1.6%
Hé s6 CIR 34.8% 32.9% 31.9% 30.9% 34.0% 33.7% 31.9%

Nguén: HSC
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Bang 211: Dw bao lgi nhuan, VCB
HSC gidm dw bao LNTT sau khi nang gia dinh chi phi HD va chi phi dy phong

Dw bao cii Dw bao méi
2026F 2027F 2028F 2026F 2027F 2028F

Thu nhap lai thuan 58,674 71,922 85,587 99,627 72,253 83,670 99,224
Tang trwdng 22.6% 19.0% 16.4% 23.1% 15.8% 18.6%
Piéu chinh 0.5% -2.2% -0.4%

Téng thu nhap ngoai lai 13,683 14,884 17,113 20,168 14,445 16,292 19,695
Tang trwdng 8.8% 15.0% 17.9% 5.6% 12.8% 20.9%
Diéu chinh -2.9% -4.8% -2.3%

T6ng thu nhap HDb 72,358 86,806 102,699 119,795 86,698 99,962 118,919
Tang trwéng 20.0% 18.3% 16.6% 19.8% 15.3% 19.0%
Piéu chinh -0.1% -2.7% -0.7%

Chi phi Hb -25,152 -28,519 -32,809 -37,022 -29,505 -33,659 -37,956
Tang trwéng 13.4% 15.0% 12.8% 17.3% 14.1% 12.8%
Diéu chinh 3.5% 2.6% 2.5%

Loi nhuan HD trwérc trich lap dw phong 47,205 58,287 69,890 82,773 57,193 66,304 80,963
Tang trwdng 23.5% 19.9% 18.4% 21.2% 15.9% 22.1%
Piéu chinh -1.9% -5.1% -2.2%

Chi phi dw phong -3,185 -6,991 -8,599 -9,622 -7,648 -8,578 -9,599
Tang trwdng 119.5% 23.0% 11.9% 140.1% 12.2% 11.9%
Didu chinh 9.4% -0.2% -0.2%

LNTT 44,020 51,296 61,292 73,151 49,545 57,725 71,364
Tang trwéng 16.5% 19.5% 19.3% 12.5% 16.5% 23.6%
Diéu chinh -3.4% -5.8% -2.4%

Loi nhuan thuan 35,178 41,015 49,009 58,494 39,634 46,156 57,065
Tang trwéng 16.6% 19.5% 19.4% 12.7% 16.5% 23.6%
Diéu chinh -3.4% -5.8% -2.4%

Nguén: HSC

Bang 212: Dw bao thu nhap ngoai lai, VCB
Chuing t6i gidm dy bao thu nhap ngoai I4i sau khi ha gia dinh 14 HDKD ngoai héi

Dw bao cii Dw bao méi
2026F 2027F 2028F 2026F 2027F 2028F

Lai thuan HD dich vu 3,470 3,990 4,968 6,124 4,007 4,968 6,124
Tang trwéng 15.0% 24.5% 23.3% 15.5% 24.0% 23.3%
Piéu chinh 0.4% 0.0% 0.0%

Lai thudn HDKD ngoai héi 6,165 7,547 9,316 10,806 6,938 8,281 10,086
Tang trwéng 22.4% 23.4% 16.0% 12.5% 19.4% 21.8%
Diéu chinh -8.1% -11.1% -6.7%

Lai thudn mua ban trai phiéu 175 73 85 101 47 84 99
Téang trwéng -58.4% 17.4% 18.4% -72.9% 76.5% 18.4%
Biéu chinh -34.8% -2.0% -2.1%

Thu nhap ttr gop vén, mua cé phén 282 282 282 282 291 291 291
Tang trwéng 0.0% 0.0% 0.0% 3.3% 0.0% 0.0%
Diéu chinh 3.3% 3.3% 3.3%

Thu nhap khac 3,592 2,991 2,461 2,855 3,162 2,668 3,095
Tang trwéng -16.7% -17.7% 16.0% -12.0% -15.6% 16.0%
Piéu chinh 5.7% 8.4% 8.4%

Téng thu nhap ngoai lai 13,683 14,884 17,113 20,168 14,445 16,292 19,695
Tang trwéng 8.8% 15.0% 17.9% 5.6% 12.8% 20.9%
Diéu chinh -2.9% -4.8% -2.3%

Nguén: HSC

Dinh hwéng kinh doanh cua VCB

Két qua kém tich cwc gan day cta VCB phan anh viéc danh déi cha dong gitra
Ii nhuan, sw than trong va hé tre’ chinh sach. Trong 3 ndm qua, VCB wu tién chat
lwong bang CDKT va hé tre khach hang thay vi tang trwéng loi nhuan. Tang truéng
tin dung cham lai trong ndm 2023 trwéc khi phuc hdi 1én 15,3% trong ndm 2025, phu
hop vé&i xu hwéng ctia cac NHTM c6 vén nha nuwéc, nhung hé s6 ROE gidm tir 24,4%
ndm 2022 xudng 16,6% ndm 2025. Diéu nay phan anh nhu cau thap & cac phan khuc
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muc tiéu ctia VCB trong khi nhu cau tin dung dich chuy&n nhiéu hon sang linh vic
BDS - khéng phai la wu tién cia Ngan hang. Ngoai ra, VCB duy tri méat bang |ai suét
cho vay thap dé hé tro khach hang va nén kinh té&, gay ap lwc [én ca NIM va thu nhap
phi. Ty 1& NIM gidm t&r 3,4% nam 2022 xuéng 2,6% nam 2025, trong khi 1ai thudn HD
dich vu/téng tai san binh quan gidm t 0,4% xuéng 0,2%.

Chét lwong tai san van la wu tién trong chién lwoc ciia VCB, ngay ca khi diéu
nay han ché ting tru’o’ng ngan han. Thoi gian t&i, théng diép chinh van la ting
trwdng bén virng véi chét lwong tai san la wu tién. VCB sé khong theo dudi tang
trwéng bang moi gia. Ngan hang van chon loc trong viéc cho vay BDS, tap trung vao
cac dy an co nhu cau & thyc va lién két vdi nén kinh té thwe nhw KCN, khu ché bién
phuc vu xuét, du lich, van phong va nha & xa hoi, trong khi tranh cac phan khic mang
tinh dau co hon. Lap trwdng than trong nay duy tri chat lwong tai san tét voi ty & no
x&u nam 2025 khoang 0,6%, thap hon dang ké so v&i NHTM ¢ vén nha nuéc va tw
nhan.

Thu nhap phi cé thé 1a dong lwc tang trwdng tiép theo khi VCB xay dwng hé sinh
thai khach hang rong hon. VCB dang xem xét lai chién lwgc dén nam 2030, trong
dé bao hiém, hop tac fintech va cac san pham ban 1& huwéng dén gidi tré la cac linh
vire trong tdm. Mang bao hiém nhan tho van dua trén quan hé déi tac voi FWD, trong
khi mang bao hiém phi nhan tho cé thé tré thanh tru cdt méi vé thu nhap phi va quan
tri rdi ro.

Trién vong NIM phuc héi giup cuing c6 dang ké tiém nang trong trung han do lgi
suéat cho vay cua VCB thap hon dang ké so v&i nganh. BLD ciing ky vong NIM
phuc hdi khi diéu kién vi md cai thién va chung t6i nhat tri v&i quan diém nay. Loi suét
cho vay hién tai ctia VCB thap hon dang k& so véi nganh, tham chi thap hon 50-100
diém co ban so véi ngan hang thap thir 2 trong nganh, cho thy du dia ting nhe lai
suét cho vay ma khong anh hwéng dang ké dén néng lwc canh tranh. Chung téi wéc
tinh mirc tang |4i suét cho vay khoang 30-50 diém co ban van sé gitp VCB canh tranh
tét, ddng thdi mé ra tiém néng tang dang ké cho NIM.

Biéu d6 213: Tang trwéng tin dung, VCB & cac NHTM khac Biéu do6 214: Hé sé ROE, VCB so vé&i cac NHTM khac
Tang trwdng tin dung da phuc hdi vé mirc twong dwong nhém  Ngan hang chi dong diéu chinh gidm kha néng sinh 161 dé gop

NHTM c6 vén Nha nwéc trong ndm 2025 phan hé tro nén kinh té
mVCB )
Nganh Ngan hang mVCB Nhém NHTM qudoc doanh mNhéom NHTM tw nhan
mNhoém NHTM quéc doanh trong pham vi phan tich ctia HSC 30.0%
20.0%
25.0% -
15.0% - 20.0% -
o
10.0% - 15.0%
10.0% -
5.0% -
5.0% -
0.0% - 0.0% -
2021 2022 2023 2024 2025 2021 2022 2023 2024 2025

Ngubn: NHNN, céc ngén hang, HSC ROE dugec tinh truée khi hach toén céc khodn khen thudng va phuc loi dugc trich
. tte lgi nhudn thuan
Nguén: Cac ngédn hang, HSC
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Biéu d6 215: Ty Ié NIM, VCB so vé&i cac NHTM khac Biéu dd 216: Lai thuin HD dich vu / tai san binh quan, VCB
so v&i cac NHTM khac
...bao gébm sw sut giam & ty 1& NIM ... va thu nhap phi
=VCB Nhém NHTM quéc doanh ~ mNhém NHTM tw nhan =VCB Nhém NHTM quéc doanh ~ mNhém NHTM tw nhan
6.0% 1 1.0% 7
. 0.9%
5.0% 0.8% -
4.0% 0.7% 7
0.6% -
3.0% - 0.5%
0.4% -
2.0% - 03%
o
1.0% - 0.2%
0.1% -
0.0% - 0.0% -
2021 2022 2023 2024 2025 2021 2022 2023 2024 2025
Ngudn: Cac ngén hang, HSC Nguén: Cac ngén hang, HSC

Biéu d6 217: Hé sé LDR diéu chinh, VCB so vé&i cac NHTM Biéu do6 218: Ty & no x4u (chi tinh trén dw no cho vay),

khac VCB so v¢&i cac NHTM khac
VCB duy tri thanh khoan... ... cling nhw quan ly chat lwong tai s&n than trong hon
mVCB Nhém NHTM quéc doanh ~ mNhom NHTM tw nhan mVCB Nhom NHTM quéc doanh  mNhom NHTM tw nhan
120.0% 3.0% 7
100.0% - 2.5% -
80.0% - 2.0% -
60.0% - 1.5% |
40.0% - 1.0%
20.0% - 0.5% -
0.0% - 0.0% -
2021 2022 2023 2024 2025 2021 2022 2023 2024 2025
Hé s6 LDR diéu chinh = Téng dw no tin dung / Tién gtk KH & gidy to co gia Nguén: Céc ngén hang, HSC

Nguon: Cac ngédn hang, HSC

Bidu dd 219: Ty 18 chi phi HD / tdng dw no tin dung, VCB so  Biéu dd 220: Hé sé CAR, VCB so v&i cac NHTM khac
ve@i cac NHTM khac

Hiéu qua kiém soat chi phi HD dang cai thién, sat v&i xu hwéng  Hé s CAR gidm do chi trd cb tirc tién mat

chung clia nganh

mVCB Nhém NHTM quéc doanh  mNhém NHTM tw nhan =VCB Nhém NHTM quéc doanh ~ mNhém NHTM tw nhan
3.5% 7 14.0% 1
3.0% 12.0% -
2.5% - 10.0% -
2.0% - 8.0% -
1.5% - 6.0% -
1.0% - 4.0% -
0.5% - 2.0% -
0.0% - 0.0% -
2021 2022 2023 2024 2025 2021 2022 2023 2024 2025
Nguén: Céac ngén hang, HSC Nguén: Céc ngén hang, HSC

www.hsc.com.vn Trang 112

Bao cgo nay la mét phan khéng tach roi clia bao cao nganh trén day
Xin vui long xem ndi dung chi tiét vé xung dét loi ich va khuyén cao cudi bao cao nay



:hsc

Béao cao doanh nghiép - NHTMCP Ngoai thwong Viét Nam (VCB) Ngay 21/6/2026

Dinh gia va khuyén nghi

HSC duy tri khuyén nghi Mua vao va tang 3,6% gia muc tiéu lén 75.600d do tac dong
tich cwc tlr viéc chuyén thoi diém dinh gia sang gitra nam 2027 16n hon tac dong
tiéu cwe tir viéc ha dy bao lgi nhuan. Ching toi tiép tuc danh gia VCB la ngan hang
than trong va la co hoi dau tw gia tri thay vi cau chuyén tang trwéng, trong dé loi
nhuan dai han dwoc hd tro nhé» NIM phuc héi, thu nhap phi cai thién va chi phi huy
doéng & chi phi tin dung thp mang tinh cAu tric. Sau khi gia c¢b phiéu ting 3% trong
1 thang qua, VCB dang giao dich v&i P/B trugt dw phong 1 nam 1a 1,9 1an, thap hon
1,5 dd léch chuan so v&i binh quan qua kh&r & mire 2,5 lAn va cao hon 45% so vo&i
binh quan nganh, tr 6 mang lai dinh gia hap dan vé&i rdi ro gidm han ché.

Két luan va phwong phap dinh gia

HSC tang nhe 3,6% gia muc tiéu |én 75.600d do tac dong tich cwc tir viéc chuyén thoi
diém dinh gia 6 thang sang gitra n&m 2027 I&n hon tac dong tiéu cwe tir viéc ha dy
bao loi nhuan. Do gil» nguyén cac gia dinh dinh gia khac, chung t6i duy tri khuyén nghi
Mua vao véi tiém nang tang gia hap dan va rdi ro gidam han ché.

Chung t6i duy tri quan diém VCB la ngan hang than trong véi nang lyc canh tranh
manh va cho rang day la co hoi dau tw gia tri thay vi tang trwdng. Tang tru’c’)’ng‘ngén
han c6 thé van khiém ton nhwng Igi nhuan dai han sé cai thiéﬁ nh& NIM phgc hoi, thu
nhap phi cai thién va chi phi huy ddng va chi phi tin dung thap mang tinh cau trac.
Chi tiét dinh gia clGa chung t6i nhw sau:

Bang 221: Gia dinh chi phi vén CSH, VCB

| ChiphivenCSH | @é&ti] ... Ghichi
Lai suét phi rdi ro 4.0% Gia dinh chung clia HSC, khéng dbi
Phan bu rti ro vén CSH 8.75% Gia dinh chung ctia HSC, khéng dbi
Beta 0.8 Khoéng ddi
Chi phi vén CSH 11.0% Khong déi
Nguén: HSC

Bang 222: M6 hinh dinh gia theo phwong phap thu nhap thang , VCB

[ Tyadng | 2026F | 2027F |  2028F 2029F 2030F 2031F 2032F 2033F
Loi nhuan thuan 36,463 42,464 52,500 64,461 82,693 91,522 102,839 108,587
Chi phi vén CSH 25021  -32511  -36,380  -41,221  -47,157  -54835 64,902  -72,392
Loi nhuan thing dw 11,442 9,953 16,120 23,240 35,536 36,687 37,937 36,196
Gia trj dai han 466,021
Hé s6 chiét khdu dén cudi 2026 90.1% 81.2% 73.1% 65.9% 59.3% 53.5% 48.2%
Gia trj hién tai dén cuéi 2026 8,966 13,083 16,993 23,409 21,772 20,283 241,897
Hé s6 pha loang tir phat hanh riéng I& 93.9% 93.9% 93.9% 93.9% 93.9% 93.9% 93.9%

Gia tri hign tai dieu chinh don cuoi 8,419 12,285 15956 21,080 20,443 19,045 227,133

2026

Gia tri hién tai cda lgi nhuan thang dw

tir 2027 550

Gia tri s6 sach cudi 2026 (diéu chinh) 277,520

Gia tri vén CSH cubi 2026 602,780

Gia tri von CSH giira 2027 632,509
Sqnluo’ng c0o phiéu dang Iwu hanh 8.356
(triéu)

Gia muc tiéu cubi 2027 75,600

Nguén: HSC

Bang 223: Phan tich dé nhay cta gia muc tiéu, VCB
¢ Lai suéat phi rai ro

3.0% 3.5% 4.0% 4.5% 5.0%
7.75% 90,900 86,000 81,600 77,700 74,300
8.25% 86,900 82,400 78,500 74,900 71,700
Phan bu rti ro vén CSH 8.75% 83,300 79,200 75,600 72,300 69,400
9.25% 80,000 76,300 73,000 70,000 67,200
9.75% 77,000 73,600 70,500 67,700 65,200
Nguén: HSC
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Béao cao doanh nghiép - NHTMCP Ngoai thwong Viét Nam (VCB) Ngay 21/6/2026

Béi canh dinh gia

Sau khi gia cb phiéu tang 3% trong 1 thang qua, VCB dang giao dich v&i P/B trugt dw
phéng 1 ndm 1a 1,9 1an, thap hon 1,5 d6 léch chuén so v&i binh quan quéa khir & mire
2,5 1an va cao hon 45% so vé&i binh quan nganh. Mirc théng dw da phuc hdi nhe tir
mirc day gan day (khoang 35%), chii yéu do gia cb phiéu cac NHTM khac sut giam,
nhwng van sat méc day trong qué khir. Chung t6i cho rang dinh gia hién tai la hap
dan véi rli ro gidm han ché.

Biéu dé 224: P/B trwot dw phéng 1 nam, VCB Biéu do 225: Po léch chuan so véi gia tri binh quan, VCB
VCB dang giao dich vé&i P/B trwot dw phéng 1 ndm 1a 1,87 1an ...thép hon 1,5 do léch chudn so vé&i gia tri binh quan qua khi 1a
2,51an
Thuc té Du béo cua thi trirdng Duw béo cua HSC 3.0
4.0 25
2.0
35 15
1.0
3.0 05
25 0.0
-0.5
20 -1.0
1.5
15 20
1.0 2.5
: O N N N DD o O O
S R N N d A o D D ,\\'lz‘&'b,b\'le\‘L@‘lz(b,\\‘lz\‘lzq\'bb‘\‘b,\\'L
&V o o /\NQ\’L & /\@‘L A Vo /\,\\\"' QAR T 0T AT AT QTR N
Nguén: Dit ligu thi truong, HSC Nguon: D@ liéu thj truong, HSC
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BCTC va chi s tai chinh chu chét

Viét Nam (VCB)

:hsc

Ngay 21/6/2026

B4o cao KQ HPKD (nghin ty ddng) 12-24A
Thu nhap lai 93.7
Chi phi lai (38.2)
Thu nhap lai thuan 55.4
Lai thuan HB dich vu 5.14
Lai thudn HD KDNH 5.29
L4i/1 tlr mua ban CK 0.07
Thu nhap tir gép vén, mua cp 0.31
Thu nhap khac 2.37
Téng thu nhap HD 68.6
Chi phi HD (23.0)
LN trwéc dw phong 45.6
Chi phi dw phong (3.31)
L4i/15 tir Cty LD,LK -
LNTT 42.2
Chi phi thué TNDN (8.38)
Loi ich cb dong thiéu s6 (0.02)
Loi nhuan thuan 33.8
EPS (ddng) 4,049

DPS (déng) 0

Slg CP binh quan (triéu dv) 8,356
Slg CP cudi ky (triéu dv) 8,356
Slg CP pha lodng cudi ky (triéu dv) 8,356

12-25A

105
(46.4)
58.7
3.47
6.17
0.17
0.28
3.59
724
(25.2)
472
(3.19)
44.0
(8.82)
(0.02)
352

4,210

450
8,356
8,356
8,356

12-26F
138
(66.1)
72.3
4.01
6.94
0.05
0.29
3.16
86.7
(29.5)
57.2
(7.65)
495
(9.89)
(0.02)
39.6

4,594

484
8,627
8,899
8,899

12-27F
163
(78.9)
837
4.97
8.28
0.08
0.29
2,67
100.0
(33.7)
66.3
(8.58)
57.7
(11.5)
(0.02)
46.2

5,187

820
8,899
8,899
8,899

188
(88.3)
99.2
6.12
10.1
0.10
0.29
3.10
119
(38.0)
81.0
(9.60)

714
(14.3)
(0.03)

57.1

6,413
8,899

8,899
8,899

12-24A 12-25A 12-26F 12-27F

Chi s6 tiang trwéng, hiéu qua & dinh gia
Chi sé tang trwéng

Tang trwdng tdng TS (%) 134 171 16.2 7.51 16.7
Tang trudng cho vay KH (%) 14.1 15.5 14.1 16.1 16.1
Tang trwdng huy dong KH (%) 8.52 10.4 12.7 18.6 18.4
Tang trwdng tién gvi va CCTG (%) 8.70 10.5 12.8 18.4 18.4
Tang trwdng VCSH (%) 20.6 14.4 29.9 11.9 13.3
Tang trwdng thu nhap 14 thuan (%) 3.33 5.90 23.1 15.8 18.6
Tang/giam chi phi hoat dong (%) 5.08 9.23 17.3 14.1 12.8
Tang trwdng LN trwdc dw phong (%) (0.56) 3.63 21.2 15.9 221
Tang trwdng LNTT (%) 2.41 4.22 125 16.5 23.6
Tang trwdng LN thuan (%) 242 3.98 12.7 16.5 23.6
Chi s6 hig¢u qua

Téng TN HD/Téng TS BQ (%) 3.49 3.20 3.28 3.40 3.60
Chi phi/Téng TS binh quan (%) 1.17) (111 (1.12)  (1.14)  (1.15)
TS sinh 15i BQ/tdng TS BQ (%) 98.8 98.7 98.8 98.8 98.6
Téng TN HB/nhan vién (ty déng) 2.82 3.08 3.66 4.06 4.47
LN thudn/CN, Phong GD (ty déng) 52.3 54.4 61.0 68.9 83.9
Chi sé dinh gia

P/E (14n) 15.2 14.6 134 11.9 9.61
P/B (lan) 2.59 2.26 1.85 1.66 1.46
Loi suét ¢ tire (%) 0 0.73 0.79 1.33 1.55

Bang can déi ké toan (nghin ty dong) 12-24A
Tai san
Tién & twong duong tién 14.3
Tién gtri tai NHNN 49.3
Tién gti tai cac TCTD khac 389
Chirng khoan kinh doanh 4.58
Cac cong cu tai chinh phai sinh 1.31
Sé dw cho vay thuan 1,418
Téng du no cho vay 1,449
Duw phong rti ro (31.2)
Chirng khoan dau tw 167
CK dau tw s8n sang dé ban 86.8
CK dau tw gitr dén ngay déo han 80.8
Duw phong rti ro (0.25)
Déu tw dai han 2.23
Tai san c6 dinh 8.09
Tai san khac 30.9
Téng tai san 2,085
No phai tra 1,886
Tién gl cia NHNN 78.2
Tién gt cta cac TCTD khac 235
Tbng tién gri KH 1,515
Trai phiéu va CCTG 24.1
No khac 34.8
Vén chu s& hivu 199
Vén diéu lé 55.9
Théng dw vén cb phan 5.00
Loi nhuan gil lai 111
QuY & vbn khac ctia CSH 27.3
Loi ich ¢ déng thiéu s 0.10
Téng ng phai tra va vén CSH 2,085
BVPS (déng) 23,799

12-25A

155
37.4
522
15
0.37
1,649
1,674
(25.0)
162
143
224
(3.36)
2.26
8.23
34.0
2,442
2,214
160
321
1,673
27.1
335
227
83.6
5.00
102
36.9
0.07
2,442

27,223

12-26F

173
38.3
661
9.98
0.40
1,872
1,909
(36.8)
190
160
30.0
(0.15)
3.51
843
36.1
2,837
2,541
208
374
1,884
32.6
422
296
89.0
37.6
121
48.1
0.08
2,837

33,213

12-27F

20.4
56.7
501
7.04
0.40
2,175
2,216
(40.5)
228
188
39.9
(0.17)
3.51
8.93
485
3,050
2,719
0.89
400
2,235
34.0
489
331
89.0
37.6
150
54.1
0.08
3,050

37,166

24.2
67.2
594
8.30
0.40
2,527
2,571
(44.5)
268
221
47.0
(0.19)
3.51
943
56.2
3,558
3,183
1.03
438
2,646
40.3
56.7
375
89.0
37.6
187
61.0
0.08
3,558

42,111

12-24A  12-25A 12-26F 12-27F

Chi sé Igi nhuan & chi sé khac

Chi sé Igi nhuan

TN thuan/Téng TN HD (%) 49.3 48.6 457 46.2 48.0
ROAA (%) 1.72 1.55 1.50 1.57 1.73
ROAE (%) 18.6 16.5 15.2 14.7 16.2
Chi phi huy déng BQ (%) 2.20 2.30 2.82 3.05 3.05
Loi suat gop BQ (%) 4.83 4.70 5.30 5.59 5.76
Loi sut thuan (%) 2.63 2.40 2.48 2.54 2.71
Ty 1& NIM (%) 2.86 2.63 2.77 2.88 3.05
TN Iai thudn/Tong TN HD (%) 7.49 4.80 4.62 4,97 5.15
Lai thuin HD DV/Téng TN HD (%) 80.8 81.1 83.3 83.7 83.4
TN ngoai Iai khac/Téng TN HD (%) 11.7 14.1 12.0 11.3 11.4
Ty 1& CIR (%) 33.6 34.8 34.0 33.7 31.9
Ty 1& LN thuan tra CT (%) 0 10.7 10.5 15.8 14.9
Chi s6 an toan vén

Hé sb CAR (%) 12.2 11.3 12,5 12.4 12.1
VCSH/Téng TS (%) 9.54 9.31 10.4 10.8 10.5
Don bay vén (1an) 10.5 10.7 9.60 9.22 9.49
Chi sé chét lwgng tai san

Ty 1& no x&u (%) 0.96 0.58 0.90 0.90 0.90
Hé s6 LLR (%) 223 259 214 203 192
Chi sé thanh khoan

Hé sb LDR (%) 95.7 100 101 99.1 97.2
Vay liégn NH/ Téng huy dong (%) 13.2 15.9 16.3 15.0 14.0
Duw ng cho vay/ Téng TS (%) 69.5 68.5 67.3 72.6 72.3
Quy moé

S6 chi nhanh, phong GD 647 647 650 670 680
S6 lwgng nhan vién 24,306 23,457 23,692 24,640 26,611
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[ | h s c C6 phiéu | Viét Nam | Ngan hang
- NHTMCP Céng thwong Viét Nam (CTG - HSX)

Bao cao doanh nghiép Ngay 21/6/2026

Mua vao (gic nguyén) Khé&i dau cham nhwng vi thé van tich cwc; duy tri
Gia muc tiéu: VND48,300 (gi nguyén) kh X hi M -

Tiém nang tang/giam: 42.7% uyen nghi iua vao

Gi4 c6 phiéu (déng) (2/6/2026) 33,850 = HSC d.uy.t’r‘l khuyén nghi Mga vé9 chp .CTG v&i gia muc tiéu (o] m;l'fc 4@3..30.96,
Ma Bloomberg CTG VN sau ifhl gidm nhe dv bao loi nhuén giai doan 2026-2028 va chuyén thoi diém
Gia caolthdp 52 tun (d) 25,960-41,500 co s¢ dinh gia.

GTGD (b 5 phién) (tr.d) 34,400 = Chung t6i gidam binh quan 2,9% duv b&o lgi nhuan thuan giai doan 2026-2028
Von héa thi truong (ty d) 262,911 chil yéu sau khi ha dw bao tang trwdng tin dung ndm 2026. Theo dw bao mai,

gf’nch;’?iﬂ :;:h"ar(gtjsm 3’32‘; loi nhuan thuén sé tang tredng 1an luot 18,4%, 13,5% va 14,5% trong nam

Slg P NN duoe 6 hitu ) 2330 2026, 2027 yé 2028. Voi vi the la NHTM c6 von nha nuéc va co loi the huy

Sla CP NN duoe mua (tr.dv-) ’381 dong tien gwi, CTG‘ co vi the tot hon so v&i nhieu NHTM khac dé vwot qua
T nhitng thach thiec v& huy dong.

Gigi han ty I& s& hiru NN 30.0% e

Ty 16 s& hivu clia NN 25.1% = CTG dang giao dich v&i P/B trwot dw phéng 1 nam la 1,16 1&n. V&i tbc dd CAGR

Ty Ié freefloat 15.8% loi nhuan thuan 3 ndm dat 15,9% va hé sb ROE binh quan dat 19,2%, vwot troi

Cb dong lon ] NHNN Viét Nam (64.5%) trong nhém NHTM cé vén nha nuwéc, CTG la co hdi dau tw gia tri-téng trwédng

Nguon: Cong ty, Ubc tinh cia HSC hé&p dan va tiép tuc la lwa chon hang dau ctia ching tdi trong nhém NHTM cé

L vén nha nwéc.

Bieu do gia

ore e VN30 ndex (S8 g o) Sw kién: Nhin lai trien vong 2026-2028 sau KQKD Q1/2026

%0000 CTG da ghi nhan LNTT Q1/2026 dat 11,1 nghin ty déng (tang 63,3% so v&i mirc nén

34000 thap cung ky). Téng thu nhap hoat déng tang manh hon ky vong nhé NIM mé rong thay

ggiggg vi gidm nhe nhw gié dinh trudc d6. Tuy nhién, chién lwgc trich 1ap dw phong sém cla

26000 CTG lam tang chi phi tin dung khién LNTT thap hon dw bao. Sau khi BLD cap nhat ve

24,000

tinh hinh NIM trong phan con lai ctia ndm 2026, can di v&i didu kién thanh khoan toan
nganh va tang trwdng tin dung clia CTG trong 4 thang dau nam 2026 (tang 2,6% ké tir
dau nam), chiing t6i danh gia than trong hon déi véi trién vong téng trwéng tin dung cua
Ngan hang.

5 ‘.Jdimhh"““I“I.In“hihmhhll“I“I I“Mimlnilhh

T6/25 T8/25 T10/25 T12/25 T2/26 T4126 T6/26

Gia cé phiéu (%) -1thg -3thg -12thg

Cophiéuthuong  (315) (8.14) 285 Tac dong: Giam binh quan 3% dw bao logi nhuan thuan giai

So véi nganh -
Nguén: Céng ty, FactSet HSC gidm binh quan 2,9% dy bao lgi nhuan thuan cho giai doan 2026-2028, twong

dwong téng trudng lan lwot 18,4%, 13,5% va 14,5%, chi yéu do ha gia dinh tang trwéng

HSC va trung binh thj trwéng tin dung trong nam 2026.

EPS BC (dong) __HSC_Thi trrong % ch.|éch et ety tin rang co s& khach hang vieng chac, danh muc cho vay da dang, nang Ic

583?'; gig‘: ‘51'2(7)? g;; huy déng tot va chat lwgng tai san cai thién, sé tao nén tang tot cho chu ky tang trwéng
K , . s K h N 4 A 2 h t3 N h A > h A 3 th

5028F 6.265 6.676 (6.2) tiep theo cung v&i viéc day manh tap trung vao cho vay dau tw co s& ha tang va thu

nhap phi.

Nguén: Bloomberg, HSC wéc tinh

Dinh gia va khuyén nghi

= ———=i = — — CTG dang giao dich vé&i P/B trwot dw phong 1 nam la 1,16 1an, thap hon 3% so véi binh
Vietinbank la ngan hang von nha nuocion tht hai a0 nhgm NHTM tw nhan va thdp hon 18% so voi BID ngan hang twong ddng nhét.
tai Viét Nam véi danh muc cho vay can bang gilra

céc phan khuc khach hang. Chuing toi gitr nguyén gia muc tiéu theo phwong phap thu nhép thang dw & mirc 48.300d
do tac ddng tiéu cwc tr viéc ha dy bao lgi nhuan phan I&n dwgc bu dap voi tac dong
tich cwc tlr viec chuyén théi diém dinh gia sang gitba ndm 2027 tir cudi nam 2026.

Tai gia muc tiéu ctia chung téi, tiém ning ting gia 1a 38% va P/B dy phéng nam 2026
va 2027 1an lwot 1a 1,78 14n va 1,51 1an. V&i hé s ROE nam 2026 dat 19,2% va tbc do
CAGR EPS 3 nam dat 15,9%, vuot troi so véi nhém NHTM cé vén nha nwéc, CTG la
co hoi dau tw gia tri - tang trwdng hap dan va tiép tuc 1a Iwa chon hang dau cla chiing
t6i trong s& cac NHTM c6 vén nha nwéc.

M6 ta doanh nghiép

Cudi ndm: Thang 12 12-24A 12-25A 12-26F 12-27F

Thu nhap Iai thuan (nghin ty déng) 62.4 66.5 77.0 89.2 102

Téng thu nhap HD (nghin ty ddng) 81.9 87.3 101 114 130

LN thuan (nghin ty déng) 25.3 34.6 41.0 46.5 53.2
Chuyén vién phan tich EPS (ddng) 3,264 4454 5274 5,987 6,854
Pham Lién Ha, CFA DPS (ddng) 0 450 500 500 500
Giam DBéc Cép Cao, Nganh Dich Vu Tai BVPS (ddng) 18,995 22,974 27,175 31,989 37,818
ha.plien@hsc.com.vn P/E (I&n) 10.4 7.60 6.42 5.65 4.94
+84 24 3933 4693 Ext. 4852 Loi suét cb tirc (%) 0 133 148 1.48 1.48
Nguyén Thanh Ting, CFA P/B (lan) 1.78 1.47 1.25 1.06 0.90
Trwéng phong, Nganh Dich Vu Tai Chinh T&ng trwéng EPS (%) 27.4 36.5 18.4 13.5 14.5
tung.nguyenthanh@hsc.com.vn ROAE (%) 18.6 21.2 21.0 20.2 19.6
+84 24 3933 4693 Ext. 4869 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Béao cao doanh nghiép - NHTMCP Cong thwong Viét Nam (CTG) Ngay 21/6/2026

O vi thé t6t dé vrot qua kho khan vé thanh khoan

Sau khi phan tich trién vong nganh, KQKD Q1/2026 ciia CTG va cap nhét théng tin
m&i nhat tir BLD, ching t6i giam nhe gia dinh tang trwdng tin dung va nang dw bao
chi phi dy phong. Chung téi gidm binh quan 3% dy bao lgi nhuan thuan giai doan
2026-2028, twong dwong tang trwdng lan lwot 18,4%, 13,5% va 14,5%. Chung toi
giCr nguyén gia muc tiéu theo phwong phap thu nhap thang dw & mirc 48.300d do
tac dong tlr viéc ha dy bao loi nhuan phan Ién dwoc bu dap nhe tac dong tir viéc
chuyén thoi diém dinh gia sang gitva ndm 2027 tir cubi nam 2026. Tai gia muc tiéu
clia chung t6i, tiém nang tang gia la 43% va P/B duw phéng ndm 2026 va 2027 lan
lwot 12 1,78 1an va 1,51 lan. Véi hé s6 ROE dw phéng nam 2026 dat 19,2% va téc
d¢ tang tredng CAGR EPS 3 nam dat 15,9%, vuot troi so voi cac NHTM ¢ vén nha
nudc khac, trong khi van dang giao dich vdi dinh gia chiét khau, CTG la mét co hoi
dau tw gia tri - tang trwdng hap dan va van la lwa chon hang dau cta ching toi trong
s6 cac NHTM c6 vén nha nuéc.

Trién vong va dw bao cho giai doan 2026-2028
Bang can déi tang trwéng khiém tén

Tang trwdng tin dung: Téng tin dung tang 1,8% ké tr ddu ndm trong Q1/2026, thap
hon so v&i binh quan nganh. Bong lwc tdng trwdng chi yéu dén tr phan khac FDI
(t&ing 6,3% ké tir d4u nam) va khach hang doanh nghiép Ién (tang 5,1% ké tir dau
nam), tiép theo 1a phan khic DNNVV (ting 3,4% ké tir dAu nam), trong khi cho vay
ban I& gidm 2,1% ké& t ddu nam. Tinh dén cubi thang 4, tang trwdng tin dung dat
2,6% ké tlr dau nam.

Huy dong: Tién gui khach hang téng twong g, dat 1,7% ké t» dau nam trong
Q1/2026. Tién giri KBNN tang 37,6% dat 185 nghin ty dong, cung cap thém ngudn
vbn hd tro. Ty 1é tién gl khong ky han giam 0,7 diém phan tram xudng 24,9%. Do
mat bang lai suat gia tdng va yéu té mua vu, ty I& tién guu khong ky han sut giam da
nam trong dw bao va murc d6 thu hep ctia CTG twong ddi nhe so véi binh quan nganh.

Diéu chinh: Chung téi ha gia dinh ting trwdng tin dung ndm 2026 xubng 12% tir 15%
do tbc d6 mé réng bang can dbi ké tir dau ndm twong dbi khiém tén, ching téi tin rdng
diéu nay phan anh nhirng han ché vé thanh khoan trong nganh va sy than trong cta
BLD. Théng tw 08/2026 cho phép bao gébm 20% tién gtri KBNN vao co s& tién gl khi
tinh toan hé s LDR. Diéu nay sé gitp gidm mot phan ap lwc huy déng cho cac NHTM
c6 vbn nha nwéc, bao gdbm CTG, va tiép tuc hé tro tang trwdng tin dung. Theo Théng
tw 22 trwdc day, 20% phan tién gii KBNN da bj loai trir khoi co' s& tién glvi trong
Q1/2026. Chung t6i ciing ha gia dinh tang trwéng tién gtri ndm 2026 xubng 12%, phu
hop véi tée do ting trwdng tin dung.

NIM 6n dinh trong Q1, t6t hon ky vong, nhwng ap lwc chi phi huy déng dang
tang lén

Ty l& NIM da phuc héi 14 diém co ban so véi quy trwéc dat 2,81%, vuot gia dinh cta
chung téi, nho loi suat tai san ting 30 diém co ban trong khi chi phi huy déng tang 16
diém co ban. Ty I& NIM ctia CTG la mét diém sang trong nganh khi hau hét cac NHTM
khac déu ghi nhan NIM thu hep ti» nhe dén vira phai so véi quy truéec.

Tuy nhién, BLD cho biét ap lwc chi phi huy déng sé tré nén rd rét hon ké ti Q2/2026,
c6 kha nang lam NIM gidm nhe so v&i quy trwée. Trong cd nam 2026, NIM van dwoc
ky vong sé cai thién nhe so v&i cung ky.

Diéu chinh: Chung téi nhin chung gitr nguyén cac gia dinh vé NIM cho CTG trong ndm
2026-2027 nhwng gidm nhe gia dinh NIM cho nam 2028.
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Béao cao doanh nghiép - NHTMCP Cong thwong Viét Nam (CTG) Ngay 21/6/2026

Bang 226: Cac gia dinh quan trong, CTG
Diéu chinh quan trong la ha gia dinh tang trwéng tin dung trong ndm 2026

Dw bao m¢i

2027
Tang trwdng cho vay 15.7% 15.0% 15.0% 15.0% 12.0% 15.0% 15.0%
Tang trwdng tién givi 11.6% 15.0% 15.0% 15.0% 12.0% 15.0% 15.0%
Ty I&€ NIM 2.65% 2.71% 2.80% 2.88% 2.70% 2.79% 2.82%
Ty 1& ng xéu 1.10% 1.10% 1.10% 1.10% 1.07% 1.08% 1.07%
Chi phi tin dung 0.93% 0.84% 0.85% 0.90% 0.87% 0.87% 0.86%
No x&u méi hinh thanh 0.99% 0.73% 0.84% 0.84% 0.76% 0.84% 0.84%
Hé sb6 LLR 158.8% 155.1% 143.9% 138.0% 157.9% 147.4% 138.0%
Hé sb CIR 30.4% 30.2% 29.8% 29.1% 30.4% 30.4% 30.1%
Nguén: HSC

Bang 227: Dw bao lgii nhuan, CTG
Chung téi diéu chinh giam binh quan 2,9% dw bao lgi nhuan thuan mdi ndm trong giai doan 2026-2028

Dw bao cii Dw bao mei
2027 2027
Thu nhap I thuan 66,453 78,014 91,557 106,833 77,001 89,244 102,482
Tang trudng 6.5% 17.4% 17.4% 16.7% 15.9% 15.9% 14.8%
Didu chinh 1.3% 2.5% 4%
Lai thuan HD dich vu 6,329 7,156 8,363 9,788 7,561 8,843 10,359
Tang trudng -5.5% 13.1% 16.9% 17.0% 19.5% 17.0% 17.1%
Piéu chinh 5.7% 5.7% 5.8%
Thu nhap ngoai 13i khac 14,513 15,936 16,070 17,225 15,971 15,770 16,940
Tang trudng 13.3% 9.8% 0.8% 7.2% 10.0% 1.3% 7.4%
Didu chinh 0.2% 1.9% 7%
Téng thu nhap HD 87,295 101,106 115,989 133,847 100,532 113,857 129,781
Tang trudng 6.6% 15.8% 14.7% 15.4% 15.2% 13.3% 14.0%
Piéu chinh -0.6% 1.8% -3.0%
Chi phi HD (26,551) (30,531) (34,561) (39,004) (30,531) (34,561) (39,004)
Tang trudng 17.8% 15.0% 13.2% 12.9% 15.0% 13.2% 12.9%
Didu chinh 0.0% 0.0% 0.0%
I':‘-’" nhugn HD trréc trich 60,744 70,575 81,428 94,842 70,001 79,207 90,777
ép dw phong
Tang trudng 2.3% 16.2% 15.4% 16.5% 15.2% 13.3% 14.5%
Piéu chinh -0.8% -2.6% -43%
Chi phi dw phong (17,298) (18,015) (21,058) (25,511) (18,451) (20,808) (23,848)
Tang trudng -37.3% 41% 16.9% 21.1% 6.7% 12.8% 14.6%
Didu chinh 2.4% 1.2% -6.5%
LNTT 43,446 52,560 60,370 69,332 51,550 58,489 66,929
Tang trudng 36.8% 21.0% 14.9% 14.8% 18.7% 13.5% 14.4%
Pidu chinh 1.9% -3.1% -3.5%
Lo nhuan thudn 34,591 41,768 48,002 55,157 40,960 46,497 53,234
Tang trudng 36.5% 20.7% 14.9% 14.9% 18.4% 13.5% 14.5%
Didu chinh -1.9% -3.1% -3.5%
Nguén: HSC

Thu nhap ngoai lai tich cwc & tat ca cac mang

Thu nhap ngoai ldi kha quan & tat ca cac hang muc trong Q1/2026, trong d6 lai thuan
HD dich vu tang 15% so v&i cung ky, 1ai thuan HD kinh doanh ngoai héi tang 19% so
Vi cung ky va thu nhap khéac tang 13% so véi cung ky, bao gém thu nhap tr thu hoi
no xau dat 2,2 nghin ty déng (tdng 14,8% so va&i cung ky). Dong lwc chinh cla lai
thuan HD dich vu bao gébm phi bao Ianh va lai tir dich vu thanh toan, tang 1an lwot
41% va 38% so v@i cung ky.

BLD cap nhat thu nhap tir thu hdi ng’ xdu dat khoang 3 nghin ty dong tinh dén cudi
thang 4, theo sat ké hoach nam 2026 la khoang 10 nghin ty dong.

Diéu chinh: Chung téi tdng khodng 6% dy bao 1ai thudn HD dich vu, trong khi gitr
nguyén cac gia dinh thu nhap ngoai lai khac.
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Béao cao doanh nghiép - NHTMCP Cong thwong Viét Nam (CTG) Ngay 21/6/2026

Chét lwogng tai san cai thién nhe trich 1ap dw phong cha déng

CTG da trich lap dw phong 7,7 nghin ty ddng trong Q1/2026. Mac du thap hon mot
chut so v&i cung ky nhwng van cao hon dang ké so v&i binh quan 3 quy trwdc do,
didu nay cho thdy CTG tiép tuc ap dung cach tiép can than trong véi viec ddy manh
trich 1ap dw phong vao dau ndm.

Nho trich 1ap dy phong cha dong, chét lwong tai san cla Ngan hang da duoc cai thién
nhe va&i ty 1€ no xau giam xuodng 1,02% tir 1,1% tai thoi dlem cudi nam 2025, trong
khi ty 1& bao pht ng x4u LLR tang lén 167% tir 159%. Co cAu theo phan khuc, ty 1&
no xau phan khuc khach hang doanh nghiép la 1,07%, trong khi ty I& no x&u phan
khuc ban 1 1a 0,91%.

Pang chu y, ng nhdm 5 da giam 40% so v&i quy trwdc sau khi x& ly ng quy md 1én,
twong dwong 58% tdng no' xAu, so v&i 91% tai thdi didm cudi ndm 2025. Diéu nay
cho thay ap lwc trich 1ap dw phong sé giam bét trong cac quy tiép theo. BLD wéc tinh
chi phi dw phéng ndm 2026 sé& & mirc 17-18 nghin ty déng, nhin chung sat véi dw bao
m&i clia chang toi (18,5 nghin ty déng), diéu chinh tdng nhe sau khi CTG trich lap dw
phong sém vao Q1/2026.

Biéu d6 228: Tang trwéng cho vay & tang trwdng tién givi va  Biéu do 229: So sanh CASA
hé so LDR, CTG

Da tang trwdng da cham lai trong hai quy gan day do ap lwc thanh Ty I& CASA clia CTG dé cai thién dang ké trong 5 nam qua
khoan
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Biéu d6 231: Ty Ié ng xdu va LLR, CTG

Ty 1& no x4u va no nhém 2 cé xu hwéng gidm sau khi dat dinh
trong Q1/2023
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Béao cao doanh nghiép - NHTMCP Cong thwong Viét Nam (CTG) Ngay 21/6/2026

Dinh gia va khuyén nghij

HSC gil* nguyén gia muc tiéu theo phwong phap thu nhéap thang dw & mire 48.300d
sau khi dieu ctﬁnh gidm binh quan 2,9% dv bao lgi nhuan giai doan 2026-2028 va
chuyén th&i diém dinh gia sang gitra nam 2027 t cudi nam 2026.

Tai gia muc tiéu mai cla ching tc“)i,‘tiém nang tang gia la 43% va P/B dw phong nam
2026 va 2027 lan lvot & mirc 1,78 lan va 1,51 1an v&i hé s6 ROE dw phéng nam 2026
dat 19,2%.

Véi tbe do tang trwdng CAGR ERS 3 nam dv bao dat 15,9%’, SO yé’i 7,8"/9 cua BID va
15% cua VCB, CTG la co hdi dau tv gia tri-tang tredng hap dan va tiep tuc la lva
chon hang dau cta chuing t6i trong s6 cac NHTM cé von nha nuéec.

Bang 232: M6 hinh dinh gia theo phwong phap thu nhap thang dw, CTG

Ty déng 2026 2027 2028 2029 2030 2031 2032 2033 :‘héa"c‘
Loi nhuan thuan 37,314 42,413 48,660 52,871 60,753 66,922 72,083 80,769 84,000
(-) Chi phi vén CSH 24,546 29,035 34,179 40,406 46,093 52,481 59,316 66,439 69,097
Lgi nhuan thang dw 12,768 13,378 14,481 12,465 14,660 14,441 12,767 14,330 14,903
Gia tri dai han cla lgi nhuan
thang dw
Chi phi vén CSH tich IGy 1.00 1.14 1.29 1.47 1.67 1.89 2.14 2.41
Gia tri hién tai 12,768 11,760 11,191 8,468 8,774 7,632 5,971 76,589
Vén CSH dau tw 211,068 248,460
Gl:a tri hién tai cta lgi nhuan 143,152 148,320
thang dw
Gia trj vén CSH 354,220 396,780
S6 lwgng cb phiéu dang lwu hanh
(triéu) 7,767 7,767
Gia tri ctia ¢ phiéu (ddng) 45,606 51,086
Gia muc tiéu gitra 2027 48,346
Nguén: HSC
Bang 233: Phan tich dé nhay cua gia muc tiéu (déng), CTG
Phan bu rti ro vén CSH
= 7.75% 8.25% 8.75% 9.25% 9.50%
E- ° 3.0% 68,194 62,107 56,828 52,208 50,108
3 ; 3.5% 62,242 56,952 52,323 48,239 46,374
=
= = 4.0% 57,077 52,437 48,346 44,712 43,044
= 4.5% 52,553 48,453 44,811 41,557 40,056
5.0% 48,560 44,911 41,650 38,719 37,362
Nguén: HSC
Biéu dé 234: P/B trwot dw phéng 1 nam, CTG Biéu dé 235: Po léch chuan so véi gia tri binh quan, CTG
CTG dang giao dich v&i P/B trwot dw phéng 1 ndm 1a 1,16 1an...  ...sat v&i gia tri binh quan la 1,18 1an
Thue té Dw bao cua thi trwong Dy bao cua HSC 4.00
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Nguén: HSC Nguén: HSC
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Béo cédo doanh nghiép - NHTMCP Céng thwong Viét Nam (CTG) Ngay 21/6/2026

Biéu db 236: Chiét khau dinh gia cua CTG so véi BID
Chiét khau dinh gia ctia CTG so v&i BID da thu hep dang ké trong hai ndm qua
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Nguén: HSC
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BCTC va chi s tai chinh chu chét
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Ngay 21/6/2026

Bao cao KQ HPKD (nghin ty déng) 12-24A 12-25A 12-26F 12-27F Chi s6 tang trwéng, hiéu qua & dinh gia 12-24A 12-25A 12-26F 12-27F
Thu nhap Iai 124 143 178 191 217  Chi sé tang trwéng
Chi phi lai (62.1)  (76.7) (101) (102) (114)  Tang truwdng téng TS (%) 174 16.0 115 13.4 13.6
Thu nhap lai thuan 62.4 66.5 77.0 89.2 102  Tang trwéng cho vay KH (%) 16.9 15.7 12.0 15.0 15.0
Lai thuan HB dich vu 6.70 6.33 7.56 8.84 10.4  Tang trwdng huy dong KH (%) 13.9 11.7 12.0 15.0 15.0
Lai thudn HD KDNH 4.20 3.12 3.90 4.49 516  Tang trudng tién glri va CCTG (%) 15.2 11.9 1.8 14.6 14.6
L4i/l6 tir mua ban CK (0.20) 0.86 0.80 0.40 0.40 Tang truéng VCSH (%) 18.0 20.9 18.3 17.7 18.2
Thu nhap tir gép vén, mua cp 0.39 0.44 0.46 0.49 0.51  Tang trwdng thu nhap l4i thuan (%) 17.8 6.49 15.9 15.9 14.8
Thu nhép khac 8.42 10.1 10.8 10.4 10.9  Tang/giam chi phi hoat dong (%) 10.3 17.8 15.0 13.2 12.9
Téng thu nhap HD 81.9 87.3 101 114 130  Tang trudng LN tredc dw phong (%) 18.5 2.33 15.2 13.3 14.5
Chi phi HD (22.5) (26.6) (30.5) (34.6) (39.0) Tang trwdng LNTT (%) 27.1 36.8 18.7 135 14.4
LN trwéc dw phong 59.4 60.7 70.0 79.3 90.8  Tang trudng LN thuan (%) 274 36.5 18.4 13.5 14.5
Chi phi dy phong (27.6) (17.3) (185) (20.8) (23.8)
Lai/6 tir Cty LD,LK = = = = - Chisb hiéu qua
LNTT 31.8 43.4 51.6 58.5 66.9 Tong TN HD/Téng TS BQ (%) 3.71 3.39 3.44 3.46 3.47
Chi phi thué TNDN (6.28) (8.59) (10.3) (11.7)  (13.4)  Chiphi/Téng TS binh quan (%) (1.02)  (1.03) (1.04) (1.05) (1.04)
Loi ich cb dong thiéu s6 (0.13)  (0.27)  (0.28)  (0.29)  (0.31) TS sinh lai BQ/tdng TS BQ (%) 96.3 97.4 97.4 97.3 97.4
Lgi nhuan thuan 253 34.6 41.0 46.5 53.2  Téng TN HB/nhan vién (ty dong) 3.31 3.49 3.98 4.47 5.04
LN thudn/CN, Phong GD (ty déng) 227 31.0 36.7 417 477
EPS (ddng) 3,264 4,454 5274 50987 6,854
DPS (déng) 0 450 500 500 500 Chisé dinh gia
Slg CP binh quan (triéu dv) 7,767 7,767 7,767 7,767 7,767  P/E (lan) 10.4 7.60 6.42 5.65 4.94
Slg CP cudi ky (triéu dv) 7,767 7,767 7,767 7,767 7,767  P/B (1an) 1.78 1.47 1.25 1.06 0.90
Slg CP pha loang cudi ky (triéu dv) 7,767 7,767 7,767 7,767 7,767  Loisuétcd tuc (%) 0 1.33 1.48 1.48 1.48

Bang can déi ké toan (nghin ty dong)
Tai san

12-24A

12-25A

12-26F

12-27F

Chi sé Igi nhuan & chi sé khac
Chi sé Igi nhuan

12-24A

12-25A 12-26F 12-27F

Tién & twong duong tién 11.1 12.6 13.5 15.2 18.3 TN thudn/Tdng TN HD (%) 30.9 39.6 40.7 40.8 41.0

Tign glvi tai NHNN 34.4 35.2 40.2 46.2 531 ROAA (%) 1.15 1.34 1.40 1.41 1.42

Tién gwi tai cac TCTD khac 378 476 524 587 657 ROAE (%) 18.6 21.2 21.0 20.2 19.6

Chting khoan kinh doanh 2.80 2.94 3.02 3.15 3.29  Chiphi huy dong BQ (%) 3.07 3.25 3.77 3.41 3.37

Céc cong cy tai chinh phai sinh 0 0.23 0.25 0.28 0.30  Loi suét gop BQ (%) 5.85 5.71 6.23 5.97 5.96

Sé dw cho vay thuan 1,685 1,957 2,193 2,524 2,906 Loi suét thuan (%) 2.78 2.45 2.46 2.57 2.59
Téng dw no' cho vay 1,722 1,992 2,231 2566 2,951 Tylé NIM (%) 2.93 2.65 2.70 2.79 2.82
Dy phong rii ro (36.7) (34.8) (38.8) (41.6) (44.8) TN Iai thudn/Tdng TN HD (%) 8.17 7.25 7.52 7.77 7.98

Chirng khoan dau tw 215 212 240 250 261 Lai thudn HD DV/Téng TN HD (%) 76.2 76.1 76.6 78.4 79.0
CK dAu tw s&n sang dé ban 189 204 213 224 235 TN ngoai lai khac/Téng TN HD (%) 15.6 16.6 15.9 13.9 13.1
CK dau tw gitr dén ngay déo han 26.6 8.81 26.6 26.6 26.6 Tylé CIR (%) 27.5 30.4 30.4 30.4 30.1
Dy phong ri ro (0.59) (0.53) (0.55) (0.55) (0.55) Ty léLN thuan tra CT (%) 0 10.1 9.48 8.35 7.30

Dau tw dai han 3.93 443 3.94 3.94 3.94

Tai san cb dinh 10.0 10.8 111 114 11.7  Chi sé an toan vén

Tai san khac 44.7 55.6 56.7 57.9 59.0 Hé sé CAR (%) 9.54 10.4 10.9 11.2 12.2

Téng tai san 2,385 2,768 3,085 3,500 3,975 VCSH/Téng TS (%) 6.18 6.45 6.84 7.10 7.39

No phai tra 2,237 2,588 2,872 3,249 3,679 Don bay vén (I&n) 16.2 15.5 14.6 14.1 13.5

Tién gti ctia NHNN 154 145 149 153 158

Tién gli ctia cac TCTD khac 276 418 459 505 556  Chi s6 chat lwgng tai san

Téng tién glri KH 1,606 1,794 2,000 2310 2,657 Tyléno xau (%) 1.25 1.10 1.10 1.10 1.10

Trai phiéu va CCTG 152 174 191 211 232 HésbLLR (%) 171 159 158 147 138

No khac 48.1 58.0 63.6 69.7 76.5

Vén chi s& hivu 148 178 211 248 294  Chi s6 thanh khoan

Vén diéu l& 53.7 77.7 77.7 77.7 77.7  Hé sé LDR (%) 107 111 111 111 111

Thang dw vén cb phan 8.97 8.97 8.97 8.97 8.97  Vay lién NH/ Tdng huy dong (%) 13.6 17.5 17.3 16.7 16.1

Loi nhuan git» lai 58.4 58.2 80.2 109 143 Duw ng cho vay/ Téng TS (%) 72.2 72.0 72.3 73.3 74.2

Quy & vén khac clia CSH 26.5 33.6 44.2 52.5 63.8

Loi ich ¢ déng thiéu s 0.97 1.21 1.49 1.78 2.09 Quymdé

Téng ne phai tra va vén CSH 2,385 2,768 3,085 3,500 3,975 S chinhanh, phong GD 1,116 1,116 1,116 1,116 1,116

S6 lwgng nhan vién 24,731 24,978 25228 25480 25735
BVPS (dbng) 18,995 22,974 27,175 31,989 37,818

Ghi chu: *Khéng bao gém céc khoan Pau tw ngén han.

Ngudn: Céng ty, HSC wéc tinh
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N h s c ) ’Cé phiéu | Viét Nam | Ngan hang
N Ngan hang TMCP Quéc te Viét Nam (VIB - HSX)
Bao cao doanh nghiép Ngay 21/6/2026

Mua vao (gic nguyen) Dinh gia hap dan bu dap cac thach thirc hién tai
Gia muc tiéu: VNBD20,000 (v VND20,800)
Tiém nang tang/giam: 26.6%

= HSC gidm 4% gia muc tiéu xudng 20.000d sau khi nang gia dinh chi phi vén

M Bloomberg VIB VN khuyen nghi Mua vao trén co s& dinh gia hap dan.

Gié caofthép 52 tuan (d) 14,804-22,375 = Chung t8i tdng 4% dw bao LNTT n&m 2026 d& phan anh khoan thu nhap mét
GTGD (bg 5 phién) (tr.d) 16,000 I&n ngoai dyw bao trong Q1 nhwng gidm nhe 2% dw bao ndm 2027-2028, twong
Vén hoa thi trrdmg (ty d) 53,783 dwong LNTT ting trwdng trung binh 12% trong giai doan 2026-2028. Ap Iyc
Von héa tri trwong (tr.USD) 2,043

NIM tiép tuc Ia chd d& chinh ctia VIB, dwoc bu dap nhé chat lwong tai san én

Slg CP luu hanh (tr.dv) 3:404 dinh do Ngan hang tiép tuc mé rong phan khuc khach hang doanh nghiép.

Slg CP NN duoc s& hivu (tr.dv) 158 N X . A i . L.

Slg CP NN duoc mua (tr.dv) 0 = Sau khi gia co phiéu di ngang trong 3 thang qua, VIB dang giao dich v&i P/B
Gi6i han ty 1& s& hiru NN 4.99% trwot dw phong 1 nam la 0,97 1an, thap hon so véi binh quan qua khir va thap
Ty I& s& hiru ciia NN 4.63% hon 20% so v&i binh quan nhém NHTM tw nhan - mdc cao ky luc. Ching toi
Ty 16 freefloat 51.2% danh gia dinh gia hién tai la hép dan.

Cé dong lon Ch tich , lién quan (14.6%)

Nguén: Ceng ty, Usc tinnciaisc S kién: Phan tich trién vong giai doan 2026-2028
Lai suat tang cao gay tré ngai cho md hinh kinh doanh tap trung vao phan khuc

Bieu do gia — ban 1& clia VIB. Tang trudng cho vay ban 18, NIM va thu hdi no x&u kha nang sé
23000 woe esner{Eaggeenny gap thach thire tir s suy yéu clia thanh khoan thj tredng BDS va tiéu ding hang
Fro00 héa gia tri I&n. Ap luc 1&n NIM van 1a cha d& chinh trong bdi canh chi phi huy déng
Too00 gia tang cung chién Iwoc tiép tuc dich chuyén sang cho vay khach hang doanh
7000 nghiép vi nhu cau tin dung ban 1& suy yeu Sw chuyén dich nay sé& anh huéng dén
o000 ty suat loi nhuan, nhwng hd tre dan cai thién chét lwgng tai san cla Ngan hang.

14,000

Bén canh dE'), v&i trién vong doanh thu kém tich cuc, kiém soat chi phi van 1a dong
I M Iwc chinh ho tre’ loi nhuan.
ORTYS | 1 | T S A AT YO WRRR 1

- ' 5 - - Tac dong: Tang 4% dw bao nam 2026 & giam nhe 2% dw

ia co phieu (% -1 thg -3thg - g - =

Cophieuthuong  (307)  (139) 525 DPaonam 2027-2028

So voi chi 6 (0.62) 0.50 (24.1) Chung t6i tang 4% dw bao LNTT n&m 2026 chl yéu do phan anh khoan lgi nhuan

So v&i nganh - = = mét 1an ngoai dw bao dwoc ghi nhan trong Q1/2026 trong khi giam nhe 2% dw bao
Nguon: Céng ty, FactSet  n&m 2027-2028 do trién vong NIM suy yéu. Theo du bao méi, LNTT sé téng trwéng

trung binh 12% trong giai doan 2026-2028.
HSC va trung binh thij trieo'ng

SRR rEXYE  Dinh gia va khuyén nghi

a
Q
g
<

2026F 2,393 2,512 (4.7)  Chung toi gidm 4% gia muc tidu xudng 20.000d chi yéu sau khi nang gia dinh chi
gg%"ﬁ gggg 3%‘;’ (145"2 phi von CSH va gidm nhe dy bao lgi nhuan nam 2027-2028. Tai gia muc tiéu cla

chung t6i, P/B dy phdng muc tiéu tai thoi diém gilra nam 2027 14 1,23 l&n v&i hé
s6 ROE dy phéng binh quan 3 ndm dat 16%. Sau khi gia c6 phiéu di ngang trong
3 thang qua, VIB dang giao dich v&i P/B trwot dw phéng 1 ndm l1a 0,97 1an, thap
- ——  hon so v&i binh quan qua khir & mire 1,23 Ian va chiét khau ky luc 20% so véi binh
VIB la mét ngan hang ban lé tam trung tai Viét A . A
Nam, tap trung vao cac linh vic cho vay mua nha, quén nhém NHTM tu nhan. . .
0 t6 va bancassurance. Mac du chung téi khéng ky vong chénh |éch dinh gia sé thu hep dang ké trong ngan
han, rdi ro gidm dwoc danh gia 13 han ché. Chuing ti tin rang dinh gia ctia VIB dang
thap hon gia tri bt chap nhirng khé khan hién tai, nhé trién vong hé sb ROE dat
16% - van tét dbi véi mot ngan hang quy mé vira - va it rdi ro tiém an. Do d6, ching
t6i duy tri khuyén nghi Mua vao trén co' sé dinh gia hap dan.
Mot déng Iwc quan trong cho dinh gia dwoc ky vong la kha nang tham gia cia NBT
chién lwoc mai sau khi CBA thoai von. Mac du chwa cé thdng bao chinh thirc, sw
kién nay c6 thé mang lai co hdi dinh gia lai cho cé phiéu VIB.

Nguén: Bloomberg, HSC wéc tinh

M6 ta doanh nghiép

Cubi nam: Thang 12 12-24A 12-25A

Thu nhap lai thuan (ty déng) 16,750 16,092 17,590 20,621 24,296

Téng thu nhap HD (ty dong) 20,569 20,007 22,664 24,734 28,462

LN thuan (ty déng) 7,204 7,285 8,287 8,827 9,968
Chuyén vién phan tich EPS (déng) 2,127 2,143 2,438 2,597 2,932
Nguyén Bao Ngoc DPS (déng) 1,250 700 900 600 700
Chuyén Vién , Nganh Dich Vu Tai Chinh BVPS (dbng) 12,330 13,779 15,293 17,179 19,287
ngoc.nguyenbao@hsc.com.vn P/E (lan) 7.43 7.37 6.48 6.08 5.39
+84 34605 3471 Ext. 4883 Loi suét cb tirc (%) 7.91 443 570 3.80 4.43
Pham Lién Ha, CFA P/B (lan) 1.28 1.15 1.03 0.92 0.82
Giam Déc Cap Cao, Nganh Dich Vu Tai Tang truéng EPS (%) (16.0) 0.77 13.7 6.52 12.9
ha.plien@hsc.com.vn ROAE (%) 18.1 16.4 16.7 16.0 16.1
+84 24 3933 4693 Ext. 4852 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Bao cao doanh nghiép - Ngan hang TMCP Quéc té Viét Nam (VIB) Ngay 21/6/2026

Banh d6i ty suat Igi nhuan dé 6n dinh chat lweng tai
san; khuyén nghi Mua vao trén co s dinh gia

HSC tang 4% dw bao LNTT ndm 2026 chl yéu do phan anh khoan lgi nhuan mot
lan ngoai duw bao trong Q1/2026, trong khi gidm nhe 2% dw bao ndm 2027-2028 do
trién vong NIM suy yéu. Theo dw bao mai, LNTT sé tang trudng trung binh 12%
trong giai doan 2026-2028. Cau chuyen ctia VIB co sw tién trién, trong d6 NIM suy
yéu duoc bu dap béi chat lwgng tai san cai thién. Chung t6i gitr nguyén quan diém
nhu cau cho vay ban 1& sé& yéu trong bdi canh thanh khoan thj trerng BDS sut gidam
- d&c biét 1a gt nén va nha dat - va niém tin tiéu dung thap cha yéu do I4i suét tang.
Theo d6, VIB c6 thé tim kiém déng lwc ting trwdng tir phan khic khach hang doanh
nghiép trong twong lai gan, danh ddi ty I& NIM dé déi 14y chat lwong tai san va duy
tri tdng trwéng bang can dbi.

Trién vong va dw bao mé&i
NIM: Chi phi huy déng tang va loi suat khé bt pha thu hep bién lgi nhuan

Chung t6i ha gia dinh ty 1& NIM xuéng lan lwot 3,02%, 3,10% va 3,15% (tir lan lwot
3,11%, 3,18% va 3,24%). NIM duoc dy bao sé thu hep so véi cung ky do Ngén hang
ddi mat v&i ap lwc chi phi huy ddng, mét thach thire chung véi nhém ngan hang quy
mo vira. Ngoai ra, tiém nang téng cla loi suat c6 vé han ché khi VIB tiép tuc mé rong
phan khuc cho vay khach hang doanh nghiép:

e Ty trong cho vay ban 1& gidm xudng 68% tai thoi diém cudi Q1/2026.

¢ Trong danh muc cho vay khach hang doanh nghiép, tin dung van tap trung vao céac
khoan vay ngén han nganh ban buén & ban 1& (chd yéu DNNVV va ho kinh doanh)
va cac CTCK, thudng cé loi suat thdp hon. Trong khi d6, cac khoan vay loi suét
cao hon cho chi dau tw BBS dang tang manh nhwng van chiém ty trong twong dbi
nhé trong danh muc.

Biéu db 237: Tang trwdng tdng tin dung & cho vay BDS, VIB  Biéu db 238: Ty lé NIM theo quy, VIB so v&i cac NHTM khac
K& tlr nam 2023, cho vay mua nha (phan khtc cé NIM cao) khéng Ty 1é NIM tiép tuc giam nhwng d& cham lai

con la déng lwc tang trwdng. Nguworc lai, cho vay doanh nghiép

phat trién BDS dang téng trwdng nhanh tlr mirc nén thap

mmmm Cho vay mua nha Téng cho vay BDS e \/| B
—e— So voi tdng dw no tin dung @ Nhém NHTM trong pham vi phan tich cia HSC
50% Nhom NHTM tw nhan tier 2
55% 7
40% - 5.0% -
4.5% -
30% -
4.0% -
20% | * 35%
3.0% | ~
10% -
II 25% +——mmm——m—F—7—F—F—F——F————— T
T N N AN ANOOOO I I I OO W00 o
~AEEEeERl I gogggddgagagagdaggd
2020 2021 2022 2023 2024 2025 Q1/2026 (e e e e e el el el e e e e e Ne el e Ne!
Nguédn: VIB, HSC Nguén: VIB, HSC

Chat lwong tai san: Da dang héa khoéi phan khuc ban I1é dé hé tro chat lwong
tai san

Chung tdi ha gia dinh ty 1& ng xAu méi hinh thanh va ty 1& no xau xudng lan lwot
1,05%, 1,05% va 1% (ttr 1an lwot 1,15%, 1,15% va 1,10%) va 2,7%, 2,6% va 2,4% (tlr
lan luvot 2,8%, 2,7% va 2,5%). Chung téi ky vong chat lwong tai san cai thién dan nhe
chién lwoc dich chuyén sang phan khic khach hang doanh nghiép. Ching téi ting
nhe gia dinh chi phi tin dung nam 2026 1én 1,06% (ttr 0,99%) sau khi Ngan hang trich
lap dy phong chi dong trong Q1/2026 nhung ha dy bao cho nam 2027-2028 xubng
lan lwot 1,05% va 1,08% (tr 1an lwot 1,1% va 1,15%) nho trién vong chéat lwong tai
san cai thién.
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Bao cao doanh nghiép - Ngan hang TMCP Quéc té Viét Nam (VIB)

Biéu d6 239: Ty Ié no xau, ty lé no’ qua han va LLR, VIB
Chét lwong tai san tiép tuc cai thién

mTylé no xau

12%

10%

8%

6%

4% -

2%

0%

Ty 1&€ ng nhém 2

CTANNNNNDOOOT I T T WL
A NN NNANANAN
AN NNNNANNNANNANNANNANN
TN ITcANDIT=cAdDT NG I
[ceNecNecNecNeNecNeNecNeNcNeNcNeNeNCNeNE]

Q1/26

~Ty 16 LLR (cot phai)
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Nguén: VIB, HSC

Biéu dd 241: N xau méi hinh thanh liy ké 12 thang, VIB
No xau hinh thanh m&i da tré lai mée binh thuwdng trong nam
2025, giam vé nguwdng lanh manh hon sau hai nam chiu ap lwc

:hsc

Ngay 21/6/2026

Biéu do6 240: Ty Ié no xau va LLR, VIB so vé&i cac NHTM

khac

Ty lé ng xau va LLR kém hon so v&i cac NHTM khac

OTy 1& no xéu

Ty 18 LLR (c6t phai)

8% - - 300%
7% - - 250%
6% -
5%_ ‘200':7’0
4% - - 150%
3% -

- 100%
o Igl IHH 500/0
1% - - 50%
v o nnpDOIHNETNETNE

Nhém NHTM tu nhan tier 2 ===

Nguén: VIB, HSC

Biéu db 242: Chi phi tin dung liiy ké 12 thang, VIB
Chi phi tin dung‘giém manh sau giai doan trich lap dw phong I6n
trong hai nam gan day, phan nao phan anh sw cai thién cua chat

lvong tai san

—\/|B
Nhom NHTM trong pham vi phan tich cia HSC

Nhém NHTM tw nhan tier 2

VIB

Nhém NHTM trong pham vi phan tich cia HSC

Nhém NHTM tw nhan tier 2

3.0% - 2.5%
25% - \ 2.0%
2.0% 1 /\’\ 9% \—\

1.5% | =™\

) /\' 1.0% \‘7
1.0°/o ] \ w
0.5% -
0.5% -
OO% . . . . . . . . . . . 00% T T T T T T T T T T T T T T T T T
Q421 Q322 Q223 Q124 Q4/24 Q3/25 Q421 Q322 Q2723 Q124 Q44 Q3/25
Nguén: VIB, HSC Nguén: VIB, HSC
Biéu d6 243: Thu nhap ttr thu hdi no’ xau lily ké 12 thang, VIB
Thu nhéap tir hdi no' x4u d3 téng trwdng cham lai
1 Thu nhép t& thu hdi ng x4u trwot 12 thang === % SO V&I quy trwéc +== % s0 v&i cung Ky
2,000 r 200%
1,500 * ] - 150%
< * 1
1,000 = [ r - 100%
. o *
* * * *
500 T S, 50%
m mar INGL : : B,

-500 -50%

Q4/21 Q1/22 Q2/22 Q3/22 Q4/22 Q1/23 Q2/23 Q3/23 Q4/23 Q1/24 Q2/24 Q3/24 Q4/24 Q1/25 Q2/25 Q3/25 Q4/25 Q1/26

Nguén: VIB, HSC
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Bao cao doanh nghiép - Ngan hang TMCP Quéc té Viét Nam (VIB) Ngay 21/6/2026

Tang 4% dw bao nam 2026 va giam nhe 2% dw bao nam 2027-2028

Chung téi tang 4% dw bdo LNTT nam 2026 chi yéu do phan anh khoan lgi nhuan mot
lan dwoc ghi nhan trong Q1/2026 trong khi gidam nhe 2% dw bao nam 2027-2028 do
trién vong NIM suy yéu. Theo dw bao mé&i, LNTT sé ting trwéng véi tbc d6 CAGR dat
12% trong giai doan 2026—2028. Chung tdi tém tat cac gia dinh va dy bao mai trong
cac bang bén dudi:

Bang 244: Cac gia dinh quan trong, VIB
Diéu chinh quan trong la ha gia dinh ty 1& NIM va nang gia dinh vé chat lwong tai san, tir dé gidm gia dinh chi phi tin dung cho ndm

2027-2028

2025 2026 2027 2028 | 2026 2027 2028
Tang trwdng tin dung 17.7% 14.0% 15.5% 15.5% 14.0% 15.5% 15.5%
Tang trwdng tién givi 6.6% 23.2% 16.6% 17.7% 23.2% 16.6% 17.7%
Ty I&€ NIM 3.11% 3.11% 3.18% 3.24% 3.02% 3.10% 3.15%
Ty lé no x4u 2.97% 2.80% 2.70% 2.50% 2.70% 2.60% 2.40%
No x4u méi hinh thanh 1.21% 1.15% 1.15% 1.10% 1.05% 1.05% 1.00%
Chi phi tin dung 0.98% 0.99% 1.10% 1.15% 1.06% 1.05% 1.08%
Ty lé LLR 43% 42% 46% 51% 45% 51% 57%
Ty Ié CIR 37% 37% 36% 36% 35% 35% 36%
Ty |é chi phi HD 2.10% 2.03% 1.98% 1.98% 1.95% 1.87% 1.87%
Ty lé NIM diéu chinh rdi ro 2.12% 2.12% 2.08% 2.08% 1.96% 2.05% 2.07%
Lai thudn HB dich vu / tai san binh quan 0.40% 0.42% 0.43% 0.41% 0.66% 0.43% 0.41%
ROA 1.39% 1.34% 1.34% 1.31% 1.40% 1.31% 1.28%
ROE 16.41% 16.13% 16.38% 16.42%  16.75% 15.97% 16.06%

Nguén: VIB, HSC
Bang 245: Dw bao l¢i nhuan, VIB
Chung toi tdng 4% dw bao LNTT nam 2026 nhé thu nhap khéng thueng xuyén ghi nhan trong Q1, nhwng déng thoi giam 2% dw bao
cho nam 2027-2028 sau khi ha gia dinh ty 1&é NIM

| 2025 2026 2027 2028 | 2026 2027 2028
Thu nhap I3i thuan 16,092 18,104 21,149 24,914 17,590 20,621 24,296
Téng trwéng -3.9% 12.5% 16.8% 17.8% 9.3% 17.2% 17.8%
Diéu chinh -11.1% -2.8% -2.5% 2.5%
Lai thuan HP dich vu 2,105 2,501 2,892 3,195 3,875 2,892 3,195
Téng trwéng 19.3% 18.8% 15.6% 10.5% 84.0% -25.4% 10.5%
Diéu chinh -15.8% 54.9% 0.0% 0.0%
Thu nhap ngoai 13 khac 1,809 1,713 1,669 1,578 1,199 1,221 971
Téng truéng -11.9% -5.3% -2.6% -5.4% -33.7% 1.8% -20.5%
Diéu chinh 5.6% -30.0% -26.9% -38.5%
Téng thu nhap HD 20,007 22,318 25,710 29,687 22,664 24,734 28,462
Téng trudng 2.7% 11.6% 15.2% 15.5% 13.3% 9.1% 15.1%
Diéu chinh -10.4% 1.6% -3.8% -4.1%
Chi phi HD -7,435 -8,315 -9,279 -10,717 -7,963 -8,776 -10,136
Téng trudng 3.1% 11.8% 11.6% 15.5% 71% 10.2% 15.5%
Diéu chinh -10.6% -4.2% -5.4% -5.4%
Loi nhuan HP trwéc trich 1ap dw phong 12,572 14,002 16,431 18,970 14,701 15,958 18,325
Tang trudng -5.9% 11.4% 17.3% 15.5% 16.9% 8.6% 14.8%
Diéu chinh -10.2% 5.0% 2.9% -3.4%
Chi phi dw phong -3,467 -4,058 -5,158 -6,236 -4,341 -4,924 -5,865
Tang trudng -20.4% 17.0% 27.1% 20.9% 25.2% 13.4% 19.1%
Diéu chinh -14.6% 7.0% -4.5% -5.9%
LNTT 9,105 9,944 11,273 12,734 10,359 11,034 12,460
Tang trudng 1.1% 9.2% 13.4% 13.0% 13.8% 6.5% 12.9%
Diéu chinh -8.4% 4.2% 2.1% -2.2%
Loi nhuan thuan 7,135 7,955 9,018 10,187 8,287 8,827 9,968
Téng trwéng 0.4% 9.2% 13.4% 13.0% 13.7% 6.5% 12.9%
Diéu chinh -8.6% 4.2% 2.1% 2.2%

Nguén: VIB, HSC
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Bao cao doanh nghiép - Ngan hang TMCP Quéc té Viét Nam (VIB) Ngay 21/6/2026

Dinh gia va khuyén nghi

Chung toi giam 4% gia muc tiéu xudng 20.000d chi yéu sau khi ha gia dlnh chi phi
vén CSH va gidam nhe dw bao lgi nhuan nam 2027-2028. Sau khi gia ¢ phiéu di
ngang trong 3 thang qua, VIB dang giao dich v&i P/B trwot dw phong 1 nam la 0,97
lan, thap hon 0,72 d6 léch chuan so véi binh quan qua kh& & mare 1,23 1an va thép
hon 20% so v@i binh quan nhom NHTM tw nhan - méc cao ky luc. Mac du chénh
léch dinh gia co vé kho thu hep, chdng t6i tin rang dinh gia cta VIB dang dwéi gia tri
va duy tri khuyén nghi Mua vao trén co sé dinh gia hap dan.

Két luan va phwong phap dinh gia

HSC gidm 4% gia muc tiéu xudng 20.000d sau khi diéu chinh gia dinh dinh gia va dy
bao lgi nhuan (tang 4% dw bao cho nam 2026 va gidm nhe 2% dg’ bao cho nam 2027-
2028): Tai gia muc tiéu ma&i, P/B dy phong muc tiéu tai thoi diém gitva nam 2027 |a
1,23 Ian v&i hé s6 ROE dw phéng binh quan 3 nam dat 16,3%.

Chuing t6i duy tri khuyén nghi Mua vao trén co s& dinh gia hap dan. Bat chap nhirng
thach thirc & phén khic ban 1€ va ap Iwc NIM, chdng téi tin rang dinh gia cta VIB dang
dwdi gia tri véi hé s6 ROE dat 16% va rui ro tieém an han ché.

Cac gia dinh dinh gia mai clia chung t6i nhw sau:

e Chuyén thoi diém dinh gia sang gitra nam 2027 (ttr cudi nam 2026).

e T&ng 0,5 diém phan trdm gid dinh chi phi vén CSH sau khi cong thém 0,5 diém
phan trdm phan bu rai ro thanh khodn vao phan bu rdi ro vén CSH do hé s LDR
cao ctia VIB va khong ¢ lgi thé huy ddng - thach thirc phd bién trong nhém NHTM
quy mo vira.

Bang 246: Gia dinh chi phi vén CSH, VIB
HSC tang 0,5 diém phan tr&m gia dinh chi phi vén CSH

Ci Moi | Thaydéi| ___ _ _ Ghichu

Lai suét phi rdi ro 4.00% 4.00% 0.00 diém % Gia dinh clia HSC
Phan bu rdi ro vén CSH diéu chinh 9.50% 10.00% 0.50 diém %

Phan bu rdi ro vén CSH thij trwéng 8.75% 8.75% 0.00 diém % Gia dinh clia HSC
Ngéan hang tier 2 0.50% 0.50% 0.00 diém %
phg{nuLL?]gr;git :L;%r;g tai san & ty trong cho vay cac 0.25% 0.25% 0.00 didm %
Rdai ro thanh khoan 0.00% 0.50% 0.50 diém %

Beta 1.00 1.00 0% Bloomberg
Chi phi vén CSH 13.50% 14.00% 0.50 diém %

Nguén: HSC

Bang 247: M6 hinh dinh gia theo phwong phap thu nhap thang dw, VIB

[ | 2026F  2027F | 2028F  2029F  2030F  2031F  2032F  2033F  2034F  2035F

Loi nhuan thuan 8,137 8,661 9,792 11,184 13,556 14,963 16,332 17,386 18,038 18,228
(-) Chi phivén CSH 6,567 7,288 8,187 9,192 10,365 11,871 13,461 14,911 16,124 17,012
Loi nhuan thang dw 1,570 1,373 1,605 1,992 3,190 3,093 2,871 2,475 1,914 1,215
Gia tri dai han 9,138
(x) Hé s6 chiét khau dén cubi 2026 1.00 0.88 0.77 0.67 0.59 0.52 0.46 0.40 0.35 0.31
ora trl hién tail cda lef nhuan 1,570 1,205 1,235 1,345 1,889 1,606 1,308 989 671 3,184

ang dw
Gia tri sd sach cudi ndm 52,057 58,478
Gia tri vén CSH cuéi 2026 68,096
Sc}Jucyng c0O phieu dang Iwu hanh 3.404
(triéu) )
Gia muc tiéu cuoi 2026 20,000

Nguén: HSC
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Bao cao doanh nghiép - Ngan hang TMCP Quéc té Viét Nam (VIB) Ngay 21/6/2026

Phan bu rti ro vén CSH diéu chinh

Bang 248: Phan tich d6é nhay cua gia muc tiéu, VIB

Lai suat phi rai ro
3.0% 3.5% 4.0% 4.5% 5.0%

9.00% 25,300 23,800 22,400 21,100 20,000

9.50% 23,800 22,400 21,100 20,000 19,000

10.00% 22,400 21,100 20,000 19,000 18,000

10.50% 21,100 20,000 19,000 18,000 17,200

11.00% 20,000 19,000 18,000 17,200 16,400
Ngudn: HSC

Boi canh dinh gia

Sau khi gia ¢cd phiéu di ngang trong 3 thang qua, VIB dang giao dich véi P/B truot dw
phéng 1 nam 1a 0,97 1&n, thap hon 0,72 d6 léch chuan so véi binh quan qua khiv &
mirc 1,23 1an va thap hon 20% so véi binh quan nhém NHTM tw nhan & mac 1,23
lan - mre chiét khdu cao nhat gan day. Binh gia cta VIB chuyén ti thang dw sang
chiét khau sau do hé sb ROE thu hep dang ké so véi truéc dé. Diéu nay cling phan
anh tam ly kém tich cuc dbi voi trién vong dai han va NIM clla mét ngan hang dinh
hwéng ban 1&. Chiét khau dinh gia nhiéu kha ning sé chwa thé thu hep nhung sé
khong tiép tuc ni réng - rdi ro gidm co6 vé thap tai dinh gia hién tai. Chung téi van lac
quan vé VIB v&i hé s ROE du phéng dat 16% - cao ddi véi mot NHTM quy md vira
- va rii ro tiém an han ché.

Biéu dd 249: P/B trwot dw phéong 1 nam, VIB Biéu dd 250: Do léch chuan so v&i gia tri binh quan, VIB
VIB dang giao dich v&i P/B trwot dw phong 1 ndm 1a 0,97 lan... ...thap hon 0,72 do léch chuén so v&i gia tri binh quan quéa khi
la 1,23 lan
Thuc té Dw b&o cla thi trwong Dw b&o ctia HSC 4.0 -
3.0 T
3.0
25 2.0 1
2.0 1 1.0
1.5 1 0.0 1
1.0 1 -1.0
0.5 1 -2.0
0.0 T T T T T 1 -3.0 -
T5/20 T5/21 T5/22 T5/23 T5/24 T5/25 T5/26 T5/20 T5/21 T5/22 T5/23 T5/24 T5/25 T5/26
Nguén: D liéu thj truong, HSC Nguén: Di¥ ligu thj truong, HSC

Biéu dd 251: Chénh léch dinh gia, VIB so v&i binh quan nhém  Biéu dé 252: Hé s6 ROE, VIB so v&i binh quan nhém NHTM

NHTM tw nhan

tw nhan

VIB dang giao dich véi dinh gia thdp hon 20% Chung t6i dy bao ROE binh quan 3 nam cua VIB sé dat 16%, so

v&i binh quéan nhém NHTM tw nhéan la 19%

60% 1 —VIB Nhom NHTM tw nhan
50% - 35% 1
40% T 30%
30% T 25% T
20% | 20% 1 = N\ - _—
10% 1 I
by 15% T
0% T T T
0, -
-10% W m\ 10%
-20% - 5% 1
-30% - 0% T T T T T T T T 1
T1/20 T10/20 T7/21 T4/22 T1/23 T10/23 T7/24 T4/25 T1/26 2020 2021 2022 2023 2024 2025 2026 2027 2028
Ngudn: Di liéu thi triong, HSC Ngudn: Dir lidu thi truong, HSC
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Bao cado doanh nghiép - Ngan ha

BCTC va chi s tai chinh chu chét

oc t

é Viét Nam (VIB)

:hsc

Ngay 21/6/2026

B4o cao KQ HPKD (ty ddng)
Thu nhap lai

Chi phi li

Thu nhap lai thuan

Lai thuan HB dich vu

Lai thudn HD KDNH

L&i/6 ttr mua ban CK

Thu nhap tir gép vén, mua cp
Thu nhap khac

Téng thu nhap HD

Chi phi HD

LN trwéc dw phong
Chi phi dw phong

L4i/15 tir Cty LD,LK
LNTT

Chi phi thué TNDN

Loi ich cb dong thiéu s6
Loi nhuan thuan

EPS (ddng)

DPS (déng)

Slg CP binh quan (triéu dv)

Slg CP cudi ky (triéu dv)

Slg CP pha lodng cudi ky (triéu dv)

Bang can déi ké toan (ty dong)

12-24A
32,443

(15,693)

16,750
1,765
501
248
375
1,300
20,569
(7.211)
13,358
(4,353)
9,004
(1,800)
0
7,204

2,127
1,250
3,388
3,395
3,395

12-25A
36,324
(20,232)
16,002
2,105
(154)
79.8
2.75
1,881
20,007
(7,435)
12,572
(3.467)
9,105
(1,819)
0

7,285

2,143

700
3,400
3,404
3,404

12-25A

12-26F
45,099
(27,509)
17,590
3,875
(199)
(131)
2.75
1,526
22,664
(7,963)
14,701
(4,341)
10,359
(2,073)
0

8,287

2,438

900
3,400
3,404
3,404

12-26F

12-27F
52,736
(32,115)
20,621
2,892
50.3
6.99
2.75
1,160
24,734
(8.776)
15,958
(4,924)
11,034
(2,207)
0

8,827

2,597

600
3,400
3,404
3,404

12-27F

61,217
(36,921)
24,296
3,195
58.1
8.19
2.75
902
28,462
(10,136)
18,325
(5,865)
12,460
(2,492)
0

9,968

2,932

700
3,400
3,404
3,404

Chi s6 tiang trwéng, hiéu qua & dinh gia

Chi sé tang trwéng

Tang trwdng tdng TS (%)

Tang trwdng cho vay KH (%)

Tang trwdng huy dong KH (%)
Téng trwdng tién gli va CCTG (%)
Tang trwédng VCSH (%)

Tang trwdng thu nhap 14 thuan (%)
Tang/giam chi phi hoat dong (%)
Tang trwdng LN trwdc dw phong (%)
Tang trwdng LNTT (%)

Tang trwdng LN thuan (%)

Chi s6 hig¢u qua

Téng TN HD/Téng TS BQ (%)

Chi phi/Téng TS binh quan (%)
TS sinh 13i BQ/tdng TS BQ (%)
Tbng TN HD/nhan vién (ty déng)
LN thuan/CN, Phong GD (ty dong)

Chi sé dinh gia
P/E (I4n)

P/B (lan)

Loi suét ¢ tire (%)

Chi sé Igi nhuan & chi sé khac

12-24A

203
216
16.8
15.0
10.3

(9.38)
9.08

(14.1)

(15.9)

(15.9)

456
(1.60)
99.0
1.75
377

7.43
1.28
791

12-24A

1225A 12-26F 12-27F
128 127 154 157
179 140 155 155
661 232 166 177
100 223 166 177
120 110 123 123
(393) 931 172  17.8
310 740 102 155
(589) 169 855 1438
111 138 651 129
112 137 652 129

381 383 366 365
(142)  (1.35) (1.30)  (1.30)
988 985 987 987
195 232 253 291
381 434 462 522

7.37 6.48 6.08 5.39
1.15 1.03 0.92 0.82
4.43 5.70 3.80 4.43
12-25A

12-26F 12-27F

Tai san

Tién & twong duong tién
Tién gtri tai NHNN
Tién gti tai cac TCTD khac
Chirng khoan kinh doanh
Cac cong cu tai chinh phai sinh
Sé dw cho vay thuan
Téng du no cho vay
Duw phong rti ro
Chirng khoan dau tw
CK dau tw s8n sang dé ban
CK dau tw gitr dén ngay déo han
Duw phong rti ro
Dau tw dai han
Tai san c6 dinh
Tai san khac
Téng tai san
No phai tra
Tién gl cia NHNN
Tién gli ctia cac TCTD khac
Tbng tién gri KH
Trai phiéu va CCTG
No khac
Vén cha sé& hiru
Vén diéu 1&
Théng dw vén cb phan
Loi nhuan gil lai
QuY & vbn khac ctia CSH
Loi ich ¢ déng thiéu s
Téng ng phai tra va vén CSH

BVPS (déng)

1,639
9,909
105,589
0

822
318,325
324,019
(5,694)
50,344
50,346
424
(43.9)
69.5
798
5,663
493,158
451,297
18,587
123,201
276,308
23,263
9,938
41,862
29,791
177
7,735
4,333

0
493,158

12,330

3,553
8,998
104,411
0

0
377,118
381,976
(4,859)
51,150
51,150
0

0

69.5
849
9,951
556,008
509,194
10,981
157,509
294,578
35,071
10,950
46,905
34,040
1.95
7,516
5,347

0
556,008

13,779

2,258
9,248
108,863
0

0
430,122
435,453
(5,331)
64,512
64,512
0

0

81.1
978
10,673
626,734
574,676
13,064
144,942
362,878
40,320
13,049
52,057
37,356
1.95
9,355
5,345

0
626,734

15,293

2,540
10,059
125,737
0

0
496,300
502,948
(6,648)
75,207
75,207
0

0

108
1,006
12,342
723,299
664,822
12,574
169,621
423,041
47,005
12,582
58,478
37,356
1.95
14,947
6,174

0
723,299

17,179

2,934
11,618
145,226
0

0
572,946
580,905
(7,959)
88,519
88,519
0

0

124
1,162
14,267
836,797
771,142
11,618
191,749
497,919
55,324
14,532
65,654
37,356
1.95
21,241
7,056

0
836,797

19,287

Chi sé Igi nhuan

TN thuan/Téng TN HD (%)

ROAA (%)

ROAE (%)

Chi phi huy déng BQ (%)

Loi suat gop BQ (%)

Loi suét thuan (%)

Ty 1& NIM (%)

TN Iai thuin/Tdng TN HD (%)

Lai thuin HD DV/Téng TN HD (%)
TN ngoai Iai khac/Téng TN HD (%)
Ty 1& CIR (%)

Ty 1& LN thuan tra CT (%)

Chi s6 an toan vén
Hé sb CAR (%)
VCSH/Téng TS (%)
Don bay vén (1an)

Chi sé chét lwgng tai san
Ty 1& no x4u (%)
Hé s6 LLR (%)

Chi sé thanh khoan

Hé s6 LDR (%)

Vay liégn NH/ Téng huy dong (%)
Du no cho vay/ Tdng TS (%)

Quy moé
Sé chi nhanh, phong GD
S6 lwgng nhan vién

35.0
1.60
18.1
3.92
7.26
3.34
3.75
8.58
81.4
9.98
35.1
58.8

11.4
8.49
11.8

3.51
50.1

117
291
65.7

191
11,736

36.4 36.6 35.7 35.0
1.39 1.40 1.31 1.28
16.4 16.7 16.0 16.1
4.31 5.19 5.29 5.24
7.01 7.74 7.92 7.95
2.70 2.55 2.63 271
3.1 3.02 3.10 3.15
10.5 171 1.7 1.2
80.4 776 83.4 85.4
9.04 5.29 4.93 3.41
37.2 35.1 35.5 35.6
327 36.9 231 239

11.5 115 1.3 10.9
8.43 8.31 8.08 7.85
11.9 12.0 124 12.7

297 270 2.60 2.40
429 45.3 50.8 571

130 120 119 117
32.3 26.4 26.5 25.7
68.7 69.5 69.5 69.4

191 191 191 191
10,278 9,764 9,764 9,764
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Ghi chu: *Khéng bao gém céc khoan Pau tw ngén han.

Ngudn: Céng ty, HSC wéc tinh
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[ | h s c C6 phiéu | Viét Nam | Ngan hang
- NHTMCP Viét Nam Thinh Vwong (VPB - HSX)

Bao cao doanh nghiép Ngay 21/6/2026

Mua vao (giz nguyén) Than trong hon vé tang trweéng; lgi nhuan van dw
Gia muc tiéu: VNDB36,800 (ter VND37,300) ba ich

Tiém nang tang/giam: 39.1% ao tic cwce

Gia co phiéu (dong) (2/6/2026) 26,450 = HSC duy tri khuyén nghi Mua vao cho VPB: nhuwng gjém nhe gia muc,tiéu‘xuéng
Ma Bloomberg VPB VN 36.800d do tac dong tich cwce tir viéc chuyén thoi diém dinh gia bu dap gan nhw
Gia cao/thp 52 tuan (d) 17,489-37,974 toan b tac dong tiéu cwc tlr viéc ha dy bao lgi nhuan va nang gia dinh phan
GTGD (b 5 phién) (tr.d) 26,833 bu rdi ro vén CSH trong bdi canh thanh khoan cing théng.

Vén hoa thi treong (ty d) 209,852

= Chung t6i gidm 3,3% dw bao lgi nhuan thudn ndm 2026 trong khi gan nhw gid

glc;ng;,’i:z :;:hnar(gtjsm ;’323 nguyén dy bao cho nam 2027-2028, twong dwong tang trwdng trung binh
Slg CP NN duor e (tr.dv) 2380 24,3% trong 3 nam t6i. Nhitng diéu ch'inh chinh bao gom: Ha dw bao tang
Sig CP NN duoc mua (tr.dv) 406 tru’,ong tin dun% va I\VIIM, trong I§h| chi phi hoat dong va chi phi dw phong nhiéu
Gi&i han 7 16 s& hiu NN 30.0% kha nang sé that chat trong ngan han.

Ty 1é s& hitu clia NN 24.9% = VPB dang giao dich v&i P/B trwot dw phéng 1 nam la 1,02 Ian, thdp hon 15%
Ty lé freefloat 58.3% so v&i binh quan nhém NHTM tw nhan — mic dinh gia hdp dan vaéi trién vong
Cb dong lon ing , nguoi lién quan (19.7%) tang trwdng manh va kha nédng sinh |&i & chat lwong tai san cai thién.

Nguén: Céng ty, Uéc tinh ciia HSC
Sw kién: Panh gia trién vong 2026-2028 sau KQKD Q1/2026

e R — VPB ghi nhan KQKD Q1/2026 kha quan véi LNTT hop nhét dat 7,9 nghin ty déng
40000 (tang 58% so v&i cung ky nhwng giam 22,6% so v&i quy tredc), hoan thanh 20%
so000 dw bao ca nam 2026 clia chang t6i, nho tin dung tang trwdng manh, thu nhap phi
tich cuwc va chét lwgng tai san trong tAm kiém soat. Tuy nhién, két qua nay van thap
hon mét chut so véi dw bao Q1 clia ching t6i, chi yéu do &p lwc NIM gia téng khi
chi phi huy dong téng nhanh hon lgi suét tai san.

Chuing t6i danh gia lai trién vong ngan han va trung han ctia Ngan hang trong bi

Biéu do gia

30,000

25000

20,000

15,000

kAR s bt st e canh thanh khoan hé théng that chat va 1ap trvong clia NHNN gan day tré nén than
1 e oz T 22 T T2 trong hon doi v&i viéc quan ly thanh khodn va tang trwdng tin dung.

Gia cé phiéu (% -1thg -3thg -12th A . . . A A

Co phié thm-,n 1,5 (4_02 49. Tac dong: Giam 3,3% dw bao I¢i nhuan thuan nam 2026,

So v6i chi s6 415 (219) 787  gilr nguyén dw bao cho nam 2027-2028

So véi nganh - -
Nguén: Céng ty, FactSet

Chung téi ha dw bao tang trwéng tin dung va NIM, dwoc bu ddp mot phan nhe viéc
ha dw bao chi phi hoat ddng va chi phi tin dung. Nhin chung, chung t6i giam 3,3%

HSC va trung binh thj trwéng dw b&o lgi nhuan nam 2026 trong khi van gitr nguyén dw bao cho nam 2027-2028,
EPS DC (d6ng) HSC Thj trwong % ch.léch twong dwong Igi nhuan tang trwdng trung binh 24,3% trong 3 nam, so v&i binh
2026F 3,648 3,600 1.3 quan nganh & mirc 19%.

2027F 4,633 4,495 3.1

2028F 5803 5074 144 Dinh gia va khuyen nghi

Nguén: Bloomberg, HSC wec tinh ~ HSC duy tri khuyén nghi Mua vao nhung gidm nhe 1,3% gia muc tiéu xubng
36.800d sau khi ha dw bao lgi nhuan nam 2026 va diéu chinh cac gia dinh dinh gia,
M6 ta doanh nghiép bao gdm chuyén thoi diém dinh gia 6 thang sang gi¥a ndm 2027 va nang gia dinh
VPB hién c6 quy mé tdng tai sén I&n thir hai trong phén bu rdi ro vén CSH do diéu kién thij trwerng khdng thuan loi cho tham vong téng
nhom cac NH tw nhan. V6i chién Iugc xay dwng trwéng bang can déi ctia VPB.
mét NH da nang, VPB cung cap toan dién cac giai
phap va dich vu tai chinh bao gom NH thuogg mai,
chirng khoan, cho vay tiéu dung, va bao hiém.

VPB hién dang giao dich v&i P/B trivot dw phdng 1 nam la 1,02, twong dwong binh
quan qua kht va thdp hon 15% so v&i binh quan nhém NHTM tw nhan. Chuing t6i
cho réng day 1& mie dinh gid h&p dan dwa trén trién vong ting trwéng loi nhuan
tich cwc va nén tdng co ban cai thién cia VPB.

Tai gia muc tiéu méi cla ching t6i, tiém nang tang gia 1a 39% va P/B dy phéng
nam 2026 va 2027 lan lwot 1a 1,51 1an va 1,29 1&n véi hé s6 ROE trung binh 3 nam

dat 17,3%.

Cubi nam: Thang 12 12-24A 12-25A 12-26F 12-27F

Thu nhap 13i thudn (nghin ty ddng) 49.1 58.6 712 88.3 104

Tdng thu nhap HD (nghin ty ddng) 62.2 745 88.6 109 127

LN thuan (nghin ty dong) 15.8 24.0 28.9 36.8 46.0
Chuyén vién phan tich EPS (déng) 1,988 3,024 3,648 4,633 5,803
Pham Lién Ha, CFA DPS (ddng) 1,000 500 500 500 500
Giam Déc Cép Cao, Nganh Dich Vu Tai BVPS (ddng) 17,886 21,163 24,357 28,555 34,437
ha.plien@hsc.com.vn P/E (lan) 13.3 8.75 7.25 5.71 4.56
+84 24 3933 4693 Ext. 4852 Loi suét cb tirc (%) 378 189 189 1.89 1.89
Nguyén Bao Ngoc P/B (Ian) 148 125  1.09 0.93 0.77
Chuyén Vién , Nganh Dich Vu Tai Chinh Tang trwéng EPS (%) 38.7 52.1 20.7 27.0 25.3
ngoc.nguyenbao@hsc.com.vn ROAE (%) 1.4 15.5 16.0 17.5 18.4
+84 3 4605 3471 Ext. 4883 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Bao cado doanh nghiép - NHTMCP Viét Nam Thinh Vwong (VPB) Ngay 21/6/2026

Thach thire thanh khoan nhwng da tang trwong loi
nhuan van tich cwc

Sau khi phan tich trién vong nganh, KQKD Q1/2026 cia VPB va ké hoach méi nhét
clia BLD, chuing t6i ha dy bao tang triwdng tin dung, ty 1€ NIM, chi phi hoat déng va
chi phi tin dung. Nhin chung, chiing t6i gidam 3,3% dw béo lgi nhuan thuan ndm 2026
trong khi van gir nguyén dw bao ndm 2027-2028, twong dwong téng trwéng trung
binh 24,3% trong 3 nam t&i, so v&i tang trwedng binh quan nganh & mirc 19%.

Trién vong va dw bao giai doan 2026-2028

VPB da cong bd két qua kha quan trong Q1/2026 v&i LNTT hop nhét dat 7,9 nghin ty
ddng (tang 58% so v&i cung ky nhwng gidm 22,6% so véi quy truée), hoan thanh 20%
dy bao ca nam 2026 cua chung t6i, nho tin dung tang trwedng manh, thu nhap phi tich
cwe va chéat lwong tai sén trong tm kiém soéat. Tuy nhién, két qua nay thap hon mét
chut so véi dw bao ctia ching tdi, chi yéu do ap lwe NIM gia tang khi chi phi huy déng
tang nhanh hon Igi suat tai san. Mac du viéc thwe hién ké hoach ndm 2026 nhin chung
van dang di ding huwéng nhung cac muc tiéu tang trwdng ddy tham vong cia VPB
phu thudc dang ké vao kha nang huy dong, tang vén va kha nang kiém soat NIM.

* Tang trvéng bang can déi manh hé tr’ Igi nhuan. Tin dung tang 10,2% ké tir dau
nam trong khi huy déng tiang 11,8% ké tlr ddu nam, nhin chung phu hop véi ké
hoach tang trwdng tham vong ctia VPB trong nam 2026.

* NIM Ia diém gay ap lwc chinh. NIM gidm 35 diém co ban so véi quy trwdc xudng
5,36% do lgi suat tai s&n nhin chung di ngang trong khi chi phi huy déng tang 33
diém co ban so véi quy trwéc. Quan diém than trong hon vé trién vong NIM cla
BLD cho théy rii ro gidm so v&i gid dinh c& nam ban dau.

e Chét lwong tai san van duoc kiém soat méc du ¢ dau hiéu suy yéu. Ty 1& ng x4u
tang 1én 3,58% tir 3,33% tai thoi diém cubi ndm 2025 nhwng BLD van gilr nguyén
ké hoach ty 1& no x4u tai thoi diém cubi ndm 2026 theo Thong tw 31 & mirc khoang
2,5% hoac thap hon.

Vi nhitng thach thirc vé thanh khoan trong hé théng ngan hang hién tai cung lap
triwdng than trong hon tr NHNN, ching t6i ha dy bao tang trwdng tin dung va NIM
(do &p lwc chi phi huy dong). Truwéc tinh hinh khé khan hién tai, BLD c6 thé sé that
chat chi phi hoat déng va chi phi dy phong.

Sau nhirng diéu‘chinh chinh nay, ching téi gidm 3,3% dw bao lgi nhuan thuan ndm
2026 trong khi gan nhw gitr nguyén dy bao nam 2027-2028.

Bang 253: Cac gia dinh quan trong
Nhirng diéu chinh quan trong bao gém ha duw bao téng trwdng tin dung va gia dinh ty 1& NIM, tuy dwoc bu d&p mét phan tir viéc gidm
gia dinh chi phi HD va chi phi dy phong

Dw bao mé&i

2027
Tang trwdng tin dung 18.7% 35.4% 33.1% 33.4% 15.0% 25.0% 28.7% 15.0%
Ty 1€ NIM 5.9% 5.6% 5.4% 5.3% 5.2% 5.2% 5.1% 5.1%
Ty lé no xau 4.2% 3.3% 3.3% 3.2% 3.2% 3.4% 3.2% 3.2%
No x4u méi hinh thanh 3.4% 2.5% 3.0% 3.0% 2.8% 3.0% 2.8% 2.6%
Chi phi tin dung 4.4% 3.1% 3.1% 3.0% 2.7% 2.9% 2.7% 2.4%
Hé sb CIR 23.0% 24.8% 22.4% 22.1% 22.1% 22.8% 21.7% 21.4%

Nguén: HSC
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Bao cédo doanh nghiép - NHTMCP Viét Nam Thinh V Ngay 21/6/2026

Bang 254: Dw bao lgi nhuan, VPB
Loi nhuan thuan duoc ky vong sé dat tbc do tang trwdng kép 3 ndm 1a 24,3%

Dw bao mé&i
2026 2027

Thu nhap I3i thudn 49,080 58,636 76,667 97,027 115,720 71,199 88,254 103,971
Téng trwéng 28.6% 19.5% 30.8% 26.6% 19.3% 21.4% 24.0% 17.8%
Diéu chinh 71% -9.0% -10.2%
Lai thuan HD dich vu 6,124 7,408 8,747 10,005 11,473 8,836 10,107 11,591
Tang truéng -15.1% 21.0% 18.1% 14.4% 14.7% 19.3% 14.4% 14.7%
Diéu chinh 1.0% 1.0% 1.0%
Thu nhap ngoai l4i khac 7,042 8,411 9,138 11,271 12,443 8,585 10,627 11,703
Tang truéng 61.8% 19.5% 8.6% 23.3% 10.4% 2.1% 23.8% 10.1%
Diéu chinh 6.1% -5.7% -5.9%
Téng thu nhap HD 62,246 74,456 94,552 118,302 139,636 88,620 108,989 127,265
Tang trudng 25.1% 19.6% 27.0% 25.1% 18.0% 19.0% 23.0% 16.8%
Diéu chinh -6.3% -7.9% -8.9%
Chi phi HD (14,340) (18,432) (21,201) (26,095) (30,821) (20,242) (23,666) (27,183)
Tang trudng 2.9% 28.5% 15.0% 23.1% 18.1% 9.8% 16.9% 14.9%
Diéu chinh -4.5% -9.3% -11.8%

Lei nhuan HD trwéc

: A A 47,906 56,023 73,351 92,207 108,815 68,378 85,323 100,082
trich 1ap dw phong
Tang trwdng 33.8% 16.9% 30.9% 25.7% 18.0% 22.1% 24.8% 17.3%
Diéu chinh -6.8% -7.5% -8.0%
Chi phi dw phong (27,903) (25,399) (33,825) (43,921) (48,207) (30,424) (37,088) (39,874)
Tang trwdng 11.6% -9.0% 33.2% 29.8% 9.8% 19.8% 21.9% 7.5%
Diéu chinh -10.1% -15.6% -17.3%
LNTT 20,004 30,625 39,526 48,285 60,608 37,955 48,235 60,208
Tang trwdng 85.2% 53.1% 29.1% 22.2% 25.5% 23.9% 27.1% 24.8%
Diéu chinh -4.0% -0.1% -0.7%
Loi nhuan thuan 15,770 23,990 29,941 36,802 46,281 28,946 36,759 46,041
Tang trwdng 58.1% 52.1% 24.8% 22.9% 25.8% 20.7% 27.0% 25.3%
Diéu chinh -3.3% -0.1% -0.5%

Nguén: HSC

Bang 255: Dw bao LNTT theo co cau doanh nghiép, VPB

Dw bao cii Dw bao méi Piéu chinh
2027 2027 2027
VPB 26,364 32,787 40,599 51,534 32,170 40,551 51,388 -1.9% -0.1% -0.3%
FE 611 1,046 1,155 1,558 902 1,299 1,558 -13.8% 12.5% 0.0%
VPX 4,476 6,331 7,033 7,859 5,412 6,760 7,459 -14.5% -3.9% -5.1%
OPES 638 823 958 1,114 932 1,084 1,260 13.2% 13.2% 13.1%
Hop nhat 30,625 39,526 48,285 60,608 37,955 48,235 60,208 -4.0% -0.1% -0.7%
Nguén: HSC
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Bao cao doanh nghiép - NHTMCP Viét Nam Thinh Vwong (VPB) Ngay 21/6/2026

Biéu db 256: Tang trwdng tin dung, cho vay BDS va cho vay Biéu db 257: Ty trong cho vay BDS, xay dwng va cho vay mua

mua nha nha

Sau giai doan t&ng trwdng manh 2022-2024, hoat déng cho vay Ty trong cho vay BDS gidm tir mic dinh 27% xudng con 22%

BDS da giam dang ké trong ndm 2025 trong nd&m 2025, xép thir 2 trong s6 cac NHTM HSC khuyén nghi
Xay dwng m Cho vay mua nha

mmmm D N tin dung === Cho vay BDS === Cho vay mua nha
80.0%

0,
70.0% 39.8% 40 4% | 41. 5% 421 /0
34. 7°/
60.0% 33.7% ol
28 2% 28. 5% n
50.0% ’WA
40.0% 5 - 7
A 4
7.0% )
/\ l 1270 2,00 815.4% 0.3%) 22.0%822.9%
10.6%M 9.5% °

mBDbS mTéng ty trong cho vay BDS (%)
46.4%

30.0% -

10.0% -
o E N .A

0.0% - m S m&g f» Nl m@r'b ‘L N %Qq:o
2019 2021 2023 2025 -~
Nguén: VPB, HSC Nguén: VPB, HSC
Biéu dd 258: Ty 1& NIM hang quy, VPB hop nhit Biéu dd 259: So sanh ty 1& NIM, VPB & cac NHTM khac

Ty 1& NIM Q4/2025 tang 25 diém co ban so v&i quy trwdc, nhung Ty 1é NIM clia VPB da suy giam dang ké trong 4-5 nam qua, mot
ty 1&6 NIM ca nam 2025 van giam 30 diém co ban so véinam trwdc  phan do déng gép tir FE Credit gidm

VPB hgp nhét

—— V/PB ngén hang me

T 18 NIM (cOt phai) e Loi suét gop Chi phi huy dong

14% 8.0% Binh quan nhém NHTM tw nhan
M S 75%  80%
12% |0 ' x
- - 7.0%
o NI N | \ ° 7.0%
10% — B " 6.5% \
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Q1/22 Q3/22 Q1/23 Q3/23 Q1/24 Q3/24 Q1/25 Q3/25 Q1/26
Nguoén: VPB, HSC Nguén: Cac ngédn hang, HSC
Biéu db 260: So sanh chi phi tin dung, VPB & cac NHTM Biéu do6 261: So sanh ty Ié ng x4u méi hinh thanh, VPB &
khac cac NHTM khac

Khau vi rti ro cao hon mirc trung binh ctia VPB dan dén chiphi  No xAu méi hinh thanh ctia VPB giam manh trong Q2/2025 va
tin dung cao hon so v&i cac NHTM khac — tuy nhién da b4t ddu  duy tri & mire twong dwong cac NHTM tw nhan ké tlr d6

4n dinh tir ndm 2025 VPB hop nhét

£ A s —— VPB ngan hang me
VPB hop nhat —— VPB ngan hang me Binh quan nhém NHTM tw nhan
Nhom NHTM tw nhan 3.0%

8% N\
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Ngudn: VPB, HSC

Nguén: VPB, HSC
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Bao cado doanh nghiép - NHTMCP Viét Nam Thinh Vwong (VPB)

Dinh gia va khuyén nghi

HSC duy tri khuyén nghi Mua vao va gidm nhe 1,3% gia muc tiéu xudng 36.800d sau
khi ha duy bao lgi nhuan va diéu chinh cac gia dinh dinh gia, bao gdbm chuyén thoi
diém dinh gia 6 thang sang cudi nam 2027 va nang gia dinh phan bu rdi ro vén CSH
dé phan anh rdi ro tr muc tiéu tang trwdng bang can déi tham vong cia VPB va hé
s6 LDR cao trong béi canh thanh khoan cang thang hién nay. VPB dang giao dich
v&i P/B trwot dw phéng 1 ndm 1a 1,02 1an, twong dwong binh quan qua khir va thap
hon 15% so véi binh quan nhém NHTM tw nhan. Chung téi cho rang mirc dinh gia
nay la hap dan trén co s& loi nhuan dwoc dy phéng tang trwdng manh mé va nén
tdng co ban dang cai thién. Tai gia muc tiéu mai ctia ching tdi, tiém nang tang gia
la 36% va P/B dw phong ndm 2026 va 2027 1an lwot & 1,51 1an va 1,29 1an vé&i hé
s6 ROE binh quan 3 ndm dat 17,3% va téc d6 tang truéng CAGR lgi nhuan thuan 3
nam dat 24,3%.

Giam 1,3% gia muc tiéu

HSC giam 1,3% gia muc tiéu theo phwong phap thu nhép thang dw xubng 36.8004,
twong dwong tiém nang tang gia 39% so vai thj gia. Cu thé nhu sau:

o Ha du bao loi nhuan: Giam 3,3% dw bao lgi nhuan thuan ndm 2026 trong khi gén
nhw gitr nguyén dw bao cho nam 2027-2028

e Chuyén thdi diém dinh gia sang gitra nam 2027 tir cubi ndm 2026.

e Tang 0,5 diém phan tram gia dinh phan b rii ro vén CSH do rdi ro thanh khoén
cao hon binh quan v&i hé s6 LDR cao va muc tiéu tang trwdng bang can doi tham
vong clia VPB.

Chung t6i tom tat nhirng gia dinh dinh gia chinh va phan tich d6 nhay & bén dwai:

Bang 262: M6 hinh dinh gia theo phwong phap thu nhap thang dw

Ty dong 2026F 2027F 2028F 2029F 2030F 2031F 2032F 2033F 2034F Két :\lhaﬂrz
Loi nhuan thuan 28,946 36,759 46,041 51,912 59,015 66,963 75,834 85,716 95,182 97,596
- Chi phi vén CSH 26,025 29,953 35,116 42,349 48,786 56,104 64,407 73,811 83,117 86,442
Loi nhuan thang dw 2,921 6,806 10,925 9,563 10,229 10,859 11,427 11,905 12,065 11,154
GI? tri dai han cla lgi nhuan 96,989
thang dw
Chi phi vén CSH tich Ity 1.16 1.33 1.54 1.78 2.06 2.37 2.74 3.17 3.66
Gia tri hién tai 2,529 5,102 7,091 5,373 4,977 4,574 4,167 3,759 29,813
Vén CSH dau tw = 193,244 226,555
G@ tri hler_1 tai cta lgi nhuan 77.830 86,519
thang dw =
Gia tri vén CSH = 271,073 313,074
SO Iu’gng cc.)Aphlﬁu dang 7.934 7.934
lwu hanh (triéu) = .
Sla tri cda cO phiéu (dong) 34.166 39,460
Gi? muc tiéu gitra 2027 36,800
(dong)
Nguén: HSC

Bang 263: Phan tich dé nhay cuia gia muc tiéu (déng), VPB
Chung toi dwa ra gia muc tiéu 36.800d/cp dwa trén gia dinh 1ai suat phi rdi ro 1a 4% va phan

bu rdi ro vén CSH diéu chinh 13 10%
Phan bu rdi ro von CSH diéu chinh

t phi

©
3
)
i

L

9.0% 9.5% 10.0% 10.5% 11.0%
3.0% 49,900 45,800 42,200 39,000 36,100
3.5% 46,300 42,600 39,400 36,400 33,800
4.0% 43,100 39,800 34,100 31,700
4.5% 40,200 37,200 34,500 32,000 29,800
5.0% 37,600 34,800 32,300 30,100 28,100

Nguon: HSC
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Bao cado doanh nghiép - NHTMCP Viét Nam Thinh Vwong (VPB) Ngay 21/6/2026

Béi canh dinh gia

Sau dot dinh gia lai manh vao thang 7-8/2025 dwa tré(l (1) cac ké hoach mé réng déy
tham vong mdi, (2) théng bao IPO cta VPX va (3) nén tang co ban cai thién ro rét,
gia co phiéu VPB da giam dang ké mac du khéng co théng tin hodc dién bién tiéu cuyc
dang ké nao.

Theo d6, VPB dang giao dich véi P/B trwot dw phdng 1 ndm Ia 1,02 1an, twong dwong
binh quan qua kh va thap hon 15% so véi binh quan nhém NHTM tw nhan. Theo dw
bao méi cua chung t6i, véi ROE binh quan 3 nam dat 17,3%, nhin chung twong dwong
binh quan nganh, va trién vong tang trwdng loi nhuan 3 nam tich cwc hon & mic
24,3% (so v&i 19% binh quan nganh), chang téi tin rang cb phiéu VPB x(ng dang
duoc dinh gia lai & mat bang cao hon.

Biéu d6 264: P/B trwvot dw phéng 1 nam, VPB Biéu dd 265: D6 léch chuan so véi gia tri binh quan, VPB
VPB dang giao dich v&i P/B trwot dw phong 1 nam 1a 1,02 1an...  ...sat vdi gia tri binh quan & 1,06 1an
Thuc té D béo cua thi trwdng Duw bdo cia HSC 4
2.0
18 3
16
14 2
1.2 1
1.0
0.8 0
06
04 1
02
00 -206'\\‘1,'1,%&‘)‘93\'0
S P, S R S} VRV AR AR R A R VAR VAR VR
RPN PN U O PP PPN
Nguén: HSC Nguén: HSC

Biéu dd 266: Chénh léch dinh gia, VPB so v&i nhém cac NHTM tw nhan
VPB dang giao dich véi P/B trwot dw phéng 1 ndm chiét khdu 15% so véi binh quan nhém NHTM tw nhan
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Bao cdo doanh nghiép - NHTMCP Viét Nam Thinh

BCTC va chi s tai chinh chu chét

:hsc

Ngay 21/6/2026

B4o cao KQ HPKD (nghin ty ddng) 12-24A
Thu nhap lai 80.1
Chi phi lai (31.0)
Thu nhap lai thuan 49.1
Lai thuan HB dich vu 6.12
Lai thudn HD KDNH 0.83
L4i/1 tlr mua ban CK 0.82
Thu nhap tir gép vén, mua cp 0.01
Thu nhap khac 5.38
Téng thu nhap HD 62.2
Chi phi HD (14.3)
LN trwéc dw phong 47.9
Chi phi dy phong (27.9)
L4i/15 tir Cty LD,LK -
LNTT 20.0
Chi phi thué TNDN (4.03)
Loi ich cb dong thiéu s6 0.21
Loi nhuan thuan 15.8
EPS (ddng) 1,988
DPS (déng) 1,000
Slg CP binh quan (triéu dv) 7,934
Slg CP cudi ky (triéu dv) 7,934
Slg CP pha lodng cudi ky (triéu dv) 7,934

12-24A

Bang can déi ké toan (nghin ty dong)

12-25A

101
(42.6)
58.6
7.41
0.30
157
0.04
6.51
74.5
(18.4)
56.0
(25.4)
30.6
(6.27)
0.36
24.0

3,024

500
7,934
7,934
7,934

12-25A

12-26F
137
(65.9)
712
8.84
0.33
1.80
0.02
6.44
88.6
(20.2)
68.4
(30.4)
38.0
(7.59)
1.42
28.9

3,648

500
7,934
7,934
7,934

12-26F

12-27F
168
(80.2)
88.3
10.1
0.33
1.88
0.03
8.38
109
(23.7)
85.3
(37.1)
48.2
(9.65)
1.83
36.8

4,633

500
7,934
7,934
7,934

12-27F

197
(93.3)
104
116
0.34
1.98
0.03
9.36
127
(27.2)
100
(39.9)

60.2
(12.0)
213
46.0

5,803

500
7,934
7,934
7,934

12-24A 12-25A 12-26F 12-27F

Chi s6 tiang trwéng, hiéu qua & dinh gia
Chi sé tang trwéng

Tang trwdng tdng TS (%) 13.0 36.4 25.7 24.0 13.8
Tang trwdng cho vay KH (%) 223 36.3 253 28.7 15.0
Tang trwdng huy dong KH (%) 9.79 29.3 26.8 30.0 15.0
Tang trwdng tién gvi va CCTG (%) 12.7 33.0 31.0 29.5 14.2
Tang trwdng VCSH (%) 5.40 18.3 15.1 17.2 20.6
Tang trwdng thu nhap 14 thuan (%) 28.6 19.5 214 24.0 17.8
Tang/giam chi phi hoat dong (%) 2.86 28.5 9.82 16.9 14.9
Tang trwdng LN trwdc dw phong (%) 33.8 16.9 221 24.8 17.3
Tang trwdng LNTT (%) 85.2 53.1 23.9 27.1 24.8
Tang trwdng LN thuan (%) 58.1 52.1 20.7 27.0 25.3
Chi s6 hig¢u qua

Téng TN HD/Téng TS BQ (%) 7.15 6.82 6.23 6.15 6.06
Chi phi/Téng TS binh quan (%) (1.65) (1.69) (1.42) (1.33) (1.30)
TS sinh 15i BQ/tdng TS BQ (%) 95.0 96.6 96.9 97.1 97.1
Téng TN HB/nhan vién (ty déng) 2.27 2.59 2.93 3.44 1.96
LN thudn/CN, Phong GD (ty déng) 54.8 81.6 96.8 121 149
Chi sé dinh gia

P/E (14n) 13.3 8.75 7.25 5.71 4.56
P/B (lan) 1.48 1.25 1.09 0.93 0.77
Loi suét ¢ tire (%) 3.78 1.89 1.89 1.89 1.89

Chi s6 lgi nhuan & chi sé khac 12-24A  12-25A 12-26F 12-27F

Tai san

Tién & twong duong tién 2.15
Tién gtri tai NHNN 14.3
Tién gti tai cac TCTD khac 135
Chirng khoan kinh doanh 13.1

Cac cong cu tai chinh phai sinh 0

Sé dw cho vay thuan 677
Téng du no cho vay 694
Duw phong rti ro (16.3)

Chirng khoan dau tw 52.8
CK dau tw s8n sang dé ban 51.9
CK dau tw gitr dén ngay déo han 0.99
Duw phong rti ro (0.07)

Déu tw dai han 0.19

Tai san c6 dinh 2.02

Tai san khac 27.3

Téng tai san 924

No phai tra 777

Tién gl cia NHNN 0.01

Tién gt cta cac TCTD khac 202

Tbng tién gri KH 486

Trai phiéu va CCTG 67.0

No khac 221

Vén chu s& hivu 142

Vén diéu lé 79.3

Théng dw vén cb phan 24.0

Loi nhuan gil lai 24.0

QuY & vbn khac ctia CSH 14.6

Loi ich ¢ déng thiéu s 5.37

Téng ng phai tra va vén CSH 924

BVPS (ddng) 17,886

277
13.6

186
24.0

928
945
(17.4)
64.4
64.5

(0.03)
0.19
2,03
39.1

1,260

1,080
0.02

295
628
107
48.7
168
79.3
24.0
46.0
18.6
12.4
1,260

21,163

7.29
16.0
248
371

1,164
1,185
(20.6)
66.9
65.9
1.05

0.19
212
416
1,583
1,376
0.02
374
797
166
38.3
193
79.3
24.0
67.1
228
13.8
1,583

24,357

125
208
272
40.8
0
1,499
1,525
(25.6)
70.2
69.2
1.05
0
0.19
2.24
449
1,963
1,721
0.02
427
1,035
211
453
227
79.3
24.0
95.0
28.2
15.6
1,963

28,555

16.7
239

299
44.9

1,724
1,753
(29.0)
73.7
72.6
1.05

0.19
237
48.9
2,234
1,945
0.02
468
1,190
233
51.0
273
79.3
24.0
135
35.0
16.2
2,234

34,437

Chi sé Igi nhuan

TN thuan/Téng TN HD (%) 25.3 32.2 32.7 33.7 36.2
ROAA (%) 1.81 2.20 2.04 2.07 2.19
ROAE (%) 11.4 15.5 16.0 17.5 18.4
Chi phi huy déng BQ (%) 4.42 477 5.57 5.33 5.23
Loi suét gop BQ (%) 9.69 9.59 9.96 9.79 9.68
Loi suét thuan (%) 5.27 4.82 4.39 4.46 4.45
Ty 1& NIM (%) 5.94 5.56 517 5.13 5.10
TN Iai thudn/Tong TN HD (%) 9.84 9.95 9.97 9.27 9.1
Lai thuin HD DV/Téng TN HD (%) 78.8 78.8 80.3 81.0 81.7
TN ngoai Iai khac/Téng TN HD (%) 11.3 11.3 9.69 9.75 9.20
Ty 1& CIR (%) 23.0 24.8 22.8 21.7 21.4
Ty 1& LN thuan tra CT (%) 50.3 16.5 13.7 10.8 8.62
Chi s6 an toan vén

Hé sb CAR (%) 15.5 14.3 12.8 11.8 122
VCSH/Téng TS (%) 15.4 13.3 12.2 11.5 12.2
Don bay vén (1an) 6.51 7.51 8.19 8.66 8.18
Chi sé chét lwgng tai san

Ty 1& no x&u (%) 4.19 3.33 3.25 3.11 3.09
Hé s6 LLR (%) 56.2 55.4 53.4 54.1 53.6
Chi sé thanh khoan

Hé sb LDR (%) 143 151 149 147 147
Vay liégn NH/ Téng huy dong (%) 26.7 28.7 28.0 255 24.7
Duw ng cho vay/ Téng TS (%) 75.1 75.0 74.8 77.7 78.5
Quy moé

S6 chi nhanh, phong GD 288 294 299 304 309
S6 lwgng nhan vién 27,428 28,768 30,206 31,717 65,019
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Bao cgo nay la mét phan khéng tach roi clia bao cao nganh trén day
Xin vui long xem ndi dung chi tiét vé xung dét loi ich va khuyén cao cudi bao cao nay
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Béao cao nganh - Ngan hang Ngay 21/6/2026

Tuyén bo mién trach
Ban quyén thudc v& CTCP Chirng khoan Thanh phé Hd Chi Minh (HSC) 2025.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

Nham dam bao sw tach biét va tinh ddc lap gitka chuyén vién phan tich va nhan vién ctia bd phan tw doanh, HSC c6 thé cé hodc khong cé
vi thé tw doanh ddi v&i bat ky chirng khoan nao dwoc dé cap trong bao cdo nay. Nhan vién cla bo phan tw doanh cla HSC ¢6 thé tham
khao goi y clia bg phan nghién ctru khi mua ‘hoac ban cac vi thé tw doanh hoé&c cac vi thé do cac qu§ ctia HSC quan ly nam gitr. HSC c6
thé giao dich cho chinh céng ty theo goiy vé giao dich ngén han clia cac chuyén vién phan tich trong b&o cdo nay va ciing c6 thé tham
gia vao cac giao dich trai ngugc voiy kién tw van. Theo chinh sach giao dich ca nhan, nhan vién ctia HSC ciing c6 thé c6 loi ich tai chinh
ddi voi cac chirng khoan dwoc dé cap trong bao cao nay hodc cac cong cu lién quan. HSC ciing c6 thé cé nghiép vu ngan hang dau tw
hoéc tim kiém mdi quan hé hop tac kinh doanh véi nhitng céng ty dwoc dé cap trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh lubn bién dong, co thé Ién hodc xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Bao c4o nay la tai sn clia HSC va khéng duoc cdng b rong réi ra cdng chiing, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh cling nhw tai phan phdi b4t ky ndi dung nao clia béo cdo hay toan bd bao cédo vi bat ky muc dich nao néu khéng c6 van ban chap
thuén ctia HSC. Moi ca nhan, t& chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do b4t ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh cla phap luét.

Giai thich cac mlrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong téng gia trén 20% trong khoang thoi gian 12 thang
Tang ty trong: Ky vong tang gia tir 5% dén 20% trong khoang thoi gian 12 thang
Nam gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khoang thai gian 12 thang
Giam ty trong: Ky vong gidm gia t&» 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

-iNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 2,3,5,6,7, 11 & 12 Toa nha AB Tang 2, Toda nha Cornerstone ]
76 Lé Lai, Phuwdng Bén Thanh, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3933 4822

E: info@hsc.com.vn  W: www.hsc.com.vn
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