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Ngan hang: Virng vang trwéc bién dong

= TTTD toan nganh nam 2026 dy kién quanh mirc 15% trong khi NIM tiép tuc xu hwéng
thu hep svck do 1ai suét huy dong téng cao va ap lwc gilr 6n dinh I4i suat cho vay.

= Chét lwong tai san cubi 2026 dy bao khong thay ddi nhidu so véi 2025 nhe tac dong
tir ND 86/2024 diu lai va xt Iy no' x4u tich cuwc trong 2 ndm gan nhét gidp chi phi trich
lap chi tang 9.3% svck.

= Chung t6i duy tri quan diém dinh gia toan nganh hap dan vé&i P/B th4p hon 5% trung
binh 3 nam va 12% trung binh 5 ndm du ROE nganh van quanh 17% va tang trwdng
loi nhuan khoang 18% svck. Ching t6i wu tién 3 ¢ phiéu CTG, ACB va VPB.

Dw bao ting trwdng loi nhuan cac NHNY theo déi dat 17.9% svck (gan nhat:
20% svck) do NIM thu hep

LNTT cla cac ngan hang niém yét trong Q1/26 tdng 14% svck, dwoc hd tro bdi
TTTD dat 3.5% so v&i ddu ndm va sw phuc hdi cla thu nhap ngoai lai, dac biét la
thu nhap t&r phi dich vu. Trong d6, nhém ngan hang québc doanh ghi nhan murc téng
trwdng vwot troi 24.5% svck, cao hon dang ké so v&i mirc 9.2% svck cla nhom
ngan hang tw nhan, chi yéu nh& mirc nén thap cua cung ky. Cho ca nam 2026,
chung t6i ky vong LNST cula cac ngan hang MBS Research theo ddi tang 17.9%
svck, thap hon so véi du bao gan nhét 1a 20% svck. TTTD ndm 2026 dwoc dy bao
duy tri quanh md&rc 15% va NIM dy kién thap hon svck 1a nhirtng nguyén nhan chinh
cho viéc diéu chinh gidm dw bao LNST. Ngwoc lai, thu nhap ngoai I dwoc ky vong
tiép tuc cai thién nho phi dich vu, hoat ddng thanh toan va sw phuc hdi ttrng phan
clia bancassurance tai mot sé ngan hang. Thu nhap tir thu hdi ng da xd ly rdi ro cé
thé tang cham lai do nén cao ctia ndm trwéec.

Chét lwong tai san toan nganh cudi 2026 dwoc duy tri twong dwong 2025

Cubi Q1/26, chét lwong tai s&n nhin chung gidm nhe so véi cudi ndm 2025 khi ty 1é
no' xau va ty 1é no nhém 2 téng 1an lwot 13 diém co ban va 8 diém co ban so véi
dau nam. Chi phi trich lap cla 27 ngan hang tang 27.5% svck cho thdy cac ngan
hang duy tri chinh sach dw phong than trong trong béi canh 1ai suat cho vay cao
hon. Ty Ié ng x4u hinh thanh trén dw no binh quan ctia cac NHTM MBS Research
theo d&i dat 0.45%, gidm 23 diém co ban svck. Ching t6i ky vong chét lwong tai
san tai cubi ndm 2026 sé& twong dwong cudi ndm 2025, nhé tang trwdng tin dung
than trong va c6 chon loc hon, trong khi ap Iwc trich 1ap lién quan dén cac khoan
vay bat dong san theo Nghi dinh 86 c6 thé gidm nhe trong phan con lai cia ndm. Ty
|& bao phl no x4u toan nganh dwoc dw bao duy tri quanh mc 80% cudi ndm 2026.
Duy tri khuyén nghi KHA QUAN cho toan nganh, wu tién CTG, ACB va VPB
Chung t6i duy tri khuyén nghi KHA QUAN dbi véi toan nganh nh& dinh gia diéu
chinh vé vung hap dan, gidm 22% so v&i trung binh 1 nam va 5% so vai trung binh
3 n&m, du ROE toan nganh du bao quanh mirc 17%. Chung t6i cho rdng nhém ngan
hang c6 mét trong nhirng ddc diém dwdi day sé dién bién kha quan hon so véi toan
nganh: i) BPuwoc cap han mice tin dung cao hon so véi toan nganh (nhém NH nhan
chuyén giao bat budc) hodc nhém cho vay doanh nghiép khéng cé ty trong BDS cao
ho&c van dwoc hd tro bdi thuc ddy dau tw cong; i) Chéat lwong tai san dwoc duy tri
gitp tiét gidm chi phi trich 1ap, trwéc ap lwc gia ting no xau do room tin dung han
ché hon; iii) Ngan hang c¢d loi thé vé quy mé huy déng, loi thé chi phi vén va CASA
cao, c6 kha nang duy tri va cai thién NIM trong nam 2026. Do d6, ching toi gil
nguyén lya chon CTG, ACB va VPB.
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Hinh 1: Twong quan giira ROE (TTM) va P/B cta cac ngan hang MBS Research theo doi
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Duy tri dw bao TTTD ca nam 2026 quanh mirc 15%

Tinh dén cubi Q1/26, TTTD cta 27 NHNY dat 3.5% so v&i dau nam, thp hon
nhe so v&i mie tang 3.8% cung ky nam trwdce. Trong d6, nhém ngan hang tw
nhan ghi nhan mirc TTTD tich cwe hon, dat khoang 4.0% so v&i dau ndm, cao
hon mirc 2.9% cGa nhém ngan hang quéc doanh. Tin dung DN tiép tuc la dong
lwc tang trwdng chinh trong Q1/26, v&i dw no cudi quy tang khodng 6% so Vi
dau nam, cao hon dang ké so vai tbe d6 tang trwdng cla tin dung ban 18. Chang
t6i cho réng tin dung ban 1& tiép tuc chju strc ép do (i) mét bang 1ai suét cho vay
tang manh so v&i nam trwdce, khi lai suat huy dong gia tang do cac ngan hang
chiu ap Iwc thanh khodn trong th&i gian dai; (i) nhirng thay ddi phap ly lién quan
dén thué ho kinh doanh (HKD) khién dong tin dung ca nhan ciing han ché theo;
(iii) dinh hwéng kiém soat tin dung vao Iinh vwe dau co BDS va han ché ting
trwdng Iinh vee nay khéng cao hon tin dung toan hé théng, 1am giam téc dong
lwc 16n nhat cia mang cho vay KHCN.

Theo béo céo ctia Bd Xay dwng, tinh dén ngay 28/02/2026, dw no tin dung ddi
véi hoat dong KD BBS tang 11.7% so véi cubi ndm 2025 va ting 43% svck,
trong d6 dw no cho cac dw an dau tw xay dwng khu dé thi va dy an nha & ghi
nhan mdc tdng manh nhat. MBS Research danh gia tin dung bat déng san tang
cao chu yéu dén tir sy phuc héi cla thj trwérng bat dong san khi vwéng méc
phap ly tai mét s6 dw &n dan dwoc thao g&, kéo theo nhu cau vén cua cac chd
dau tw va doanh nghiép phat trién dy an.

Chung tdi gitr nguyén dw bao TTTD toan hé thdng trong ndm 2026 dat khoang
15%, v&i dong lwe chinh tiép tuc dén tir tin dung DN. Tinh dén hét thang 5/2026,
gidi ngan dau tw céng dat 190.9 nghin ty déng, +3.5% svck va mai chi hoan
thanh 18.6% KH ca nam. Do vay, tién do giai ngan dau tw cong nhiéu kha nang
sé& dwoc day manh trong ntra cudi 2026, thuc day tin dung DN toan hé thdng gia
tang. Bén canh do, 5T26 cling ghi nhan nhap siéu hon 13.8 ty USD (cung ky
nam trwdc xuét siéu 4.6 ty USD). Chung t6i cho réng thuc déy xuét khdu sé 1a
mot trong nhirng yéu tb then chét dé hé tro muc tiéu tang trudng GDP 10%, bén
canh viéc bd sung ngudn USD cho dy trir ngoai héi, hién dang & murc thip so
v&i nhu cau va so véi dy trir trong qua khiv. Do do, tin dung dwoc ky vong wu
tién hon cho cac hoat déng xuat nhap khau, khu ché xuét va cac chudi cung tng
manh hon trong nra cubi 2026. Céng van sé 4551/NHNN-CSTT ctia NHNN da
tao co s& dé cac khoan vay lién quan dén nha & xa hoi, khu céng nghiép va khu
ché xuét khong bi tinh vao dw no tin dung b4t dong san. DPiéu nay cé thé thuc
day gia tang dw dia tin dung vao cac hoat dong nay.

Ngwoc lai, tin dung ban |é dwgc dw bao phuc hoi than trong hon, dac biét & cac
khodn vay mua nha va vay HKD, trong béi canh mat bang lai suat cho vay
(LSCV) van & mirc cao hon so véi 2025 va moi truéng phap ly ¢6 nhiéu thay
ddi. Bbi véi linh vee BDS, dong vén vao cac phan khic c¢é tinh wu tién va gén
v&i nhu cau thwe nhw nha & xa hdi, cac san pham vira tui tién hoac nha phd, co
thé duy tri dw dia tang trwdng tét hon so véi cac san phdm dy an hodc nha &
hinh thanh trong twong lai. Tin dung danh cho cac du &n b4t ddng san cao cap
va hang sang tiép tuc bi kiém soat than trong hon do day khéng phai Ia nhém
duoc wu tién trong bbi canh hién tai. Bé&n canh d6, kha nang hap thu clia nguoi
mua nha - ¢ thé bi anh hwéng b&i mat bang I4i suat cho vay ting - cling 1a yéu
t6 khién déng lwc chinh cda tin dung ban 1& chwa thé héi phuc nhanh hon tin
dung toan nganh.

Tw céc yéu td trén, ching t6i cho rang birc tranh tin dung toan nganh sé tiép tuc
xu hwéng phan héa nhw trong nhixng nam tré lai day khi cac ngan hang quéc
doanh va cac ngan hang tw nhan nhan chuyén giao bét budc sé& cé mirc ting tin
dung tét hon, trong khi nhém ngan hang ban 1& s& ghi nhan TTTD cham hon.
Bén canh nhém ngan hang qudc doanh dwoc hudng loi tir viéc thuc day dau tw
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cbéng, nhdm ngan hang tw nhan cé loi thé vé cho vay XNK, KCN va chudi cung
&ng di cung vd&i ty 1& LDR thap nhw ACB, HDB, ... dwoc dw bao sé ¢ dw dia cho
vay l&n hon cadc nhom ngan hang khac khi it chiu ap lwc thanh khodn hon. Nhém
ngan hang cé ty 1é CASA cao nhuw VCB, TCB, MBB va chét lwong tai san vuot
trdi so véi nganh nhw CTG, VCB, ACB, TCB ciing sé c6 loi thé trong viéc day
manh thém tin dung ban 1& nhe loi thé chi phi vén va strc chdng chiu tét hon véi
strc ép gia tdng no xau trong twong lai.

Hinh 2: Tinh hinh thyc hién dau tw céng Hinh 3: TTTD 5T26 thap hon so v&i cung ky nam trwéc
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Hinh 4: Ngoai trir cac NH nhan chuyén giao bat budc, nhém con lai da
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Mat bang lai suat huy dong neo cao dwéi ap lwc thanh khoan van Ién

M&c du mat bang lai suat huy dong da ting so véi nam 2025, ting trudng huy
dong van chua theo kip tdc d6 mé rong tin dung. Tinh dén ngay 26/05/2026,
chénh léch gitra téng tin dung va tdng huy déng vén toan hé théng dat hon 1.4
triéu ty ddng, tdng hon 40% so v&i cudi nam 2025. Didu nay khién ty 1& LDR
toan nganh tiép tuc neo & murc cao, gia tang ap lwc thanh khoan Ién hé théng
ngan hang. Mét mét, cac ngan hang can tang huy dong dé thu hep chénh léch
gitra tin dung va ngudn vén, gidm ap lwc thanh khoan va dam béo céac ty 1é an
toan theo quy dinh. M&t khac, viéc duy tri mat bang 13i suét huy dong cao sé tiép
tuc gay ap luc 1én chi phi vén, tlr d6 gay strc ép 1én NIM. Bén canh dé, dinh
hwéng gidm I4i suét cho vay theo chi dao ctia NHNN c6 thé khién cac ngan hang
gidm nhe canh tranh huy déng bang lai suét, trong khi tin dung van tiép tuc gia
tdng nham dat muc tiéu téng trwdng GDP c6 thé khién chénh léch tin dung va
huy déng cang thém I&n, qua dé lam gia tang ap lwc thanh khoan dbi véi toan
hé théng trong cac quy con lai cia nam.

Trong 5 thang dau ndm 2026, NHNN tiép tuc diéu tiét thanh khoan theo hwéng
than trong va linh hoat, nham can bang gitra muc tiéu hé tro tang trwdng kinh té
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va 6n dinh thi trwdng tién té. Cu thé, NHNN hut rong gan 80 nghin ty ddng qua
kénh thj trwéng mé, trai ngwoc véi mirc bom rong gan 20 nghin ty dong trong
cung ky nam treée. Bén canh hoat ddng OMO, NHNN ciling da thwc hién 3 dot
hoan ddi ngoai té t ddu ndm dén nay nhadm hé tro thanh khoan VND trong ngén
han. Tuy nhién, mat béng I4i suét lién ngan hang van bién déng manh, trong d6
lai suat qua dém co thoi diém tang lén 17.25% trong Q1/26 va 10.45% trong
Q2/26. Dién bién nay cho thay thanh khoan hé théng van chiju ap lwc, déc biét
trong bdi canh huy dong tr thi trwéng 1 chwa cai thién twong xirng véi TTTD.
Do d6, MBS Research cho réng thanh khoan hé théng nhiéu kha néng tiép tuc
& trang thai cang thang trong nira cudi nam 2026, trong khi LDR cla cac ngan

hang van duy tri & mdc cao.

Hinh 6: Lai suat huy dong téng tré lai tir thang 10/2025 va ting manh
trong thang 3 trong b6i canh huy déng di Iui trong 2 thang dau nam
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Hinh 8: Tang trwéng tin dung lién tuc vwort tréi so véi tang trwéng
huy déng, tao ap lwc Ién thanh khoan hé théng
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Hinh 7: Birc tranh huy dong cé sw phan héa rat cao giiva cac NHNY
trong Q1/26 (% so véi dau nam)
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Hinh 9: TTHD dwoc dw bao sé kha quan h?'n trong nam 2026 nham bu
dap thanh khoan dang ngay cang cang thang
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Chung t6i dw bao NIM 2026 sé tiép tuc xu hwéng giam svck dwéi ap lwc

gia tang chi phi vén do thanh khoan cing thang

Trong Q1/26, mét bang lai suat huy dong (LSHD) téng cao so véi cudi ndm 2025,
trong dé mot sd ngan hang ghi nhan 1ai suat huy déng vuot 8%/nam & cac ky
han 6 thang va 12 thang trwdc khi didu chinh gidm theo chi dao ctia NHNN. Ap
lwc canh tranh huy déng gia tang khién chi phi vén cltia cac ngan hang niém yét
tang 71 diém co ban svck va 32 diém co ban so véi quy trwdc. Bén canh sw
tang lén ctia LSHD & thi trwéng 1, chi phi huy déng cla cac ngan hang bang
cbng cu gidy t& cé gia ciing gia tang trong bdi cdnh huy déng tién giri tdng cham.
O chiéu ngwoc lai, loi sut tai san chi cai thién & mlc khiém tbn, tang 35 diém
co ban svck va 3 diém co ban so v&i quy trwde. Mirc cai thién svck cha yéu dén
tr viéc 1ai suét cho vay trong Q1/26 cao hon nén thap cla cung ky nam truéc.
Mét khac, co cdu tin dung dich chuyén theo hwéng tang ty trong cho vay trung
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va dai han cai thién loi suét cho vay. Tinh dén cudi Q1/26, dw no' cho vay trung
va dai han ting 6% so v&i dadu ndm, dua ty 1& cho vay trung va dai han/tdng dw
no clia cac ngan hang niém yét 1én 47.4%, duy tri xu huéng téng trong 5 quy
lién tiép.

Do d6, NIM toan nganh trong Q1/26 tiép tuc ghi nhan gidm 15 diém co ban so
v&i quy trwée va svek. Dién bién NIM c6 sw phan héa rd rét gitra cac nhém ngan
hang. Hai ngan hang quéc doanh 1a CTG va VCB ghi nhan NIM cai thién khoang
20 diém co ban svck nhe loi thé chi phi von thdp, nén CASA tét va danh muc
cho vay trung dai han huéng loi tir viéc thic day dau tw cong. Nguoc lai, nhém
ngan hang tw nhan ghi nhan mirc suy gidam NIM I&n hon, dac biét la nhdm ngan
hang quy moé nhd v¢&i ty € tin dung ban Ié cao trong danh muc cho vay. Do nhu
cau tin dung ban Ié phuc hoi cham, di kem voi ap lwc gia tang thanh khodan, canh
tranh khoc liét trong cac mang cho vay ban 1 khién NIM ctia nhirng ngan hang
nay bi bao mon nhanh chéng nhdm duy tri thi phan cho vay.

Chuing t6i dw bao NIM toan nganh nam 2026 tiép tuc gidm svck, cha yéu do chi
phi vén van neo & mirc cao do (i) tang trwdng huy dong chwa theo kip TTTD,
khién cac ngan hang phai duy tri cac chwong trinh I3i suat wu dai cao dé thu hat
tién gwi; (i) 13i suat lién ngan hang binh quan 5T26 dat 5.8%, cao hon dang ké
so v&i mirc binh quan 5T25, phan anh ap lwc thanh khoan hé théng van hién
hvu, (iii) 1ai sudt OMO duy tri & mirc 4.5%, cho thay mét bang chi phi vén ngén
han khé gidm manh trong ngan han va (iv) loi suat trai phiéu chinh phi 10 ndm
c6 thé tao ap luc dinh gia déi véi danh muc chirng khoan dau tw, cling nhw tiép
tuc tao méat bang tham chiéu cao cho chi phi vén trung va dai han. Co cAu tin
dung tiép tuc tap trung vao hoat dong dau tw ha tAng véi ky han dai khién ap luc
thanh khoan trung va dai han tiép tuc gia ting trong nhirng quy tiép theo, kéo
theo nhu cau gia tdng ngudn vén dai han. Dién bién nay da thé hién trong Q1/26
khi huy déng qua kénh GTCG tang 9.7% so v&i dau nam va 31% svck, chiém
12.7% tbng huy déng. Mirc I suat huy dong GTCG dwoc ghi nhan gia tang
dang ké theo mat bang 1ai suat huy dong va dwoc dw bao sé chwa thé gidm
nhiét trong 1-2 quy tiép theo.

Mlrc d6 bién dong NIM sé tiép tuc phan héa gira cac ngan hang. Nhém ngan
hang c6 quy mé I&n dwoc dy bao sé cé mirc gidm NIM thap hon toan nganh
nho loi thé vé CASA (nhw VCB, TCB, MBB, CTG, ACB...) va dwoc hd tro bi
cac ngudn vén chi phi thAp nhw nhém ngan hang quéc doanh. Ngoai ra, nhirng
ngan hang c6 LDR thap nhw ACB, HDB... ciing cho th4y dwoc khé nang chéng
chiu v&i NIM tét hon nhe ap lwc gia tang thanh khoan trung va dai han th4p hon
toan nganh. Nguwoc lai, nhém ngan hang cé TTTD cao nhw nhém nhan chuyén
giao bat budc, cac ngan hang cé ty trong cho vay ban 1& I6n hodc dw no lién
quan dén KD BDS cao dwoc dy bao sé& dbi mat véi ap luc gidam NIM I1&n hon.

Hinh 10: Mtrc suy giam NIM ctia cac NHNY trong Q1/26 cai thién so v&i

SR NP Hinh 11: CASA ciia cac NHNY tai cudi Q1/26
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Hinh 12: Co’ cau ngudn vén - % YoY cla huy dong tién givi va GTCG

20

15 _._.mDE;DD

—

10

5o TP Lo B S PN RPN PN PN PR s BEPA o BP o B o A o}

PPPPFTETE PP PP S

RelgficighelaRelaNel i gieigRelaRe R LR e ettt

C—1Giay t& c6 gia

= Tién gli & vay cac TCTD khac mmmmm Tién gl KH
% huy dong LNH

Ngubn: Cac NHNY, MBS Research

25.0%
20.0%
15.0%
10.0%
5.0%
0.0%

== Cac khoan ng CP&NHNN

Hinh 13: Dw bao NIM 2026 cia cac NHNY theo doi
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Ngubn: Cac NHNY, MBS Research

Chét lwgng tai san cudi 2026 dy bao khéng suy giam thém svck

Nhin chung, chét lwong tai san toan nganh cudi Q1/26 suy gidm so v&i cubi nam
2025, tuy nhién van cai thién dang ké svck. Ty & no xau cubi Q1/26 dat 2.0%,
tang 13 diém co ban so véi dau nam chd yéu do ty 1& no xau ctia nhém NHTM
tw nhan téng 15 diém co ban, dac biét 14 cac ngan hang ban 1& quy md nhd. Voi
nhém ngan hang québc doanh, dw no x4u cudi Q1/26 tang 11% so véi dau nam,
thap hon dang ké so véi mirc ting 30% ctia Q1/25, cho thdy nhém ngan hang
quéc doanh ghi nhan sy cai thién chéat lwong tai sédn dang ké, trong d6 CTG
gidm no xau 6% so v&i dau nam. Ty |& no nhém 2 toan nganh dat 1.23%, ting
7 diém co ban so véi dau nam. Ty I& bao phi ng x4u toan nganh chi dat 79.6%,
gidm 3.29 diém phan tram so v&i dau ndm va twong duwong svek. Trong béi canh
i suat cho vay gia tang c6 thé tao ap lwc I8n chat lwong tai san, cac ngan hang
than trong hon trong viéc trich 1ap, véi tdng chi phi trich 1ap dw phong Q1/26
tang 27.5% svck, trong khi chi phi trich lap dw phong ca nam 2025 chitang 9.3%
svck. Mot s6 ngan hang da than trong tdng manh trich 1ap du chat lwong tai san
khéng bi suy gidm dang ké so véi dau nam nhu VCB, VIB.

Trong Q1/26, téng gia tri dw phong dwoc st dung dé xt Iy no' xau clia cac ngan
hang chung tdi theo ddi gidm manh 31% svck, theo d6, ty 1& no x&u hinh
thanh/binh quan dw ng cho vay cda nhém ngan hang nay dat 0.45%, giam 23
diém co ban svck. Cé thé thay, mac du chinh sach kiém soat tin dung bat dong
san thap hon tin dung chung toan nganh va mat bang lai suat cao hon, cac ngan
hang MBS Research theo d&i van dang duy tri chat lwong tai san twong dbi 6n
dinh, sau khi ghi nhan cai thién dang ké trong nam 2025.

Chung t6i ky vong chat lwong tai sén cia cac NHNY theo déi khéng suy gidm
thém so vé&i cudi 2025. Ty 1& trich lap dw phong trong ndm 2026 ciing duoc dw
bao twong dwong svck, do mét bang Iai suat cho vay cao hon va tac dong cla
ND 86 van con nhung sé nhe nhang hon so véi 2 quy trwde. Do d6, mire ting
chi phi dw phong trong phan con lai ctia ndm dwoc ky vong sé thap hon so v&i
Q1/26, do nhiéu ngan hang da cha dong tang trich 1ap ngay tir dau nam. Tang
trwdng tin dung dwoc dinh huéng than trong va chon loc hon ciing sé hd trg én
dinh chét lwgng bang can dbi ciia cac ngan hang. Theo do, ty 1é bao phi no x4u
toan nganh duoc dy bao duy tri quanh mirc 80% tai cudi nam 2026.

Hinh 14: Chat lwong tai san toan nganh (%)
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Hinh 15: Chat lwong tai san cac NHNY tai cudi Q1/26 (%)
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Hinh 16: Dién bién trich lap theo tirng nhém ngan hang (ty déng, %)
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Hinh 18: Tinh hinh gia ting no’ xau va ng nhém 2 toan nganh
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Hinh 17: Tinh hinh trich lap cta cac NHNY trong Q1/26 (%, ty déng)
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Hinh 19: Dw bao no xau va LLR cua cac NHNY 2026
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Chung to6i wéc tinh LN ciia cac NHNY theo doi tang 17.9% trong nam 2026
Loi nhuan trwdc thué trong Q1/26 clia cac ngan hang niém yét tang trudng 14%
svck, trong d6 nhédm ngan hang quéc doanh ghi nhan téng trwdng loi nhuan dat
24.5% svck do mirc nén thap cda cung ky, cao hon mirc tang 9.2% svck cla
nhém ngan hang tw nhan. Nném ngan hang qudc doanh ghi nhan téng trwéng
thu nhap 1ai thudn manh mé, tang 22.4% svck so véi mirc nén thap cung ky nam
trwdc di cung véi TTTD kha quan va NIM cai thién nhe 6 diém co ban svck.
Trong khi d6, thu nhap i thun cGa nhém ngan hang tw nhan chi tdng 13.7%

do NIM tiép tuc gidm sau.
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Trén mirc nén cao cta thu nhap ngoai lai toan nganh trong ndm 2025, thu nhap
ngoai lai trong Q1/26 tang trwdng 10.6% svck. Ty 1 thu nhap ngoai lai trong co
cAu thu nhap hoat ddng toan nganh trong Q1/26 gidm xudng 21% tlr mirc 22%
clia cung ky nadm trwdc. Hai dong lwc dan dat ting trwdng trong Q1/26 1a |4
thuan t phi dich vu va 1ai thuan tr hoat dong khac. Trong nhiéu quy trwdc do,
3i thudn ttr phi dich vu ting trwdng cham va tham chi di i svck, tuy nhién trong
Q1/26 khoadn nay ghi nhan sw cai thién dang ké, tang 43% svck nhd nén thap
clia cung ky nam trudc va sy cai thién dang ké clia cac hoat déng thu phi thanh
toan. Trong d6, thu phi thuan ctia nhém ngan hang quéc doanh va ngan hang
tw nhan Ian lwot ting 11.6% va 54.9% svck. Bén canh dé, 1ai thuan tir hoat déng
khac trong Q1/26 tiép tuc da tang trwédng tich cuc, tdng 39.6% svck. Thu hdi ng
da x ly rdi ro tdng cham lai so vé&i mirc tang clia cung ky do mdc nén cao cla
cung ky. Chi phi trich 1ap ctia nhém ngan hang qubc doanh trong Q1/26 ting
16.7% svck khi ty 1& no x4u & mirc thap, dat 1.19%, chi tdng 9 diém so v&i dau
nam. Trong khi d6, ty 1& no x4u ctia nhém ngan hang tw nhan téng 16 diém co
ban so v&i dau nam, dat 2.53% khién chi phi trich 1ap tang 35.8% svck. Tuy
nhién bd dém dy phong rdi ro ctia nhém nay van & mirc thap, chi dat 61%.
Chung t6i ky vong loi nhuan sau thué ctia nhém NHTM ching t6i theo déi trong
nam 2026 tdng khoang 17.9% svck, nhé sw phuc hdi dang ké cla thu nhap |ai
thudn. Chuing toi dw bao NIM sé tiép tuc theo xu hwéng gidm nhwng cé thé ghi
nhan mic twong dwong 2025 & mét sb ngan hang cé quy mé 16n nhw VCB va
CTG. Tuy nhién, TTTD kha quan hon c6 thé gitp thu nhap 1ai thuidn nam 2026
c6 thé ting khoang 17% svck. Thu nhap ngoai lai trong nam 2026 ky vong tiép
tuc dwoc dan dat bdi cac mang thu phi dich vu va hoat déng khac khi cac hoat
dong thanh toan tang trwdng tét va hoat ddng bao hiém phuc héi tai mot sé ngan
hang. Thu nhap tir hoat ddng thu héi ng da x ly rdi ro cé thé tang trwdng thap
hon cung ky do m&c nén cao ndm trwéc. Chi phi trich lap dw phong cla cac
ngan hang MBS Research theo d&i c6 thé ting khodng 9.3% svck. CIR dwoc ky
vong sé& giam nhe nh& ddng lwc gidm tir nhirng quy gan nhét va ching téi cling
chwa thdy nhirng ké hoach dau tw ha tAng I6n & cac ngan hang. Xu hwéng cai
thién CIR chi yéu van dén tir viéc tiét giam cac chi phi nhan lwc va van hanh
nho hiéu qué tlr chuyén ddi sé trong nhiéu ndm lién truéc.

Hinh 20: Co’ cdu thu nhap hoat dong toan nganh

Hinh 21: CIR ctiia cac NHNY 2025/2026
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Hinh 22: Dw bao tang trwéng chi phi trich lap toan nganh Hinh 23: Dw bao tang trwwd'ng LN cac NHNY theo doi
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giai phap hd tro' ngan han, song hwéng dén nang cao tiéu chuan an toan
hé théng va ting trwvéng bén virng

Trwéc thay doi

Sau thay déi

Panh gia tac dong lén cac NHTM

Tong tién gwvi
trong cach
tinh ty l1é LDR
clia cac ngan
hang

Quy dinh thwc
hién dw trir bat
budc cua cac

a) Tién gri cia té chirc
trong nwéc va nwéc ngoai
(bao gém ca tién gtri cua td
chtre tin dung, chi nhanh
ngan hang nwé&c ngoai
khac), trir cac khoan sau
day:

(i) Tién gli cac loai ctia Kho
bac Nha nwéc;

(ii) Tién ky quy va tién gtri von
chuyén dung cla khach hang;
b) Tién g&¥i cGa ca nhan, triy
tién ky quy va tién gt von
chuyén dung.

c) Tién huy déng tir phat hanh
ky phiéu, tin phiéu, ching chi
tién gwi, trai phiéu.

Théng tw 30/2019/TT-
NHNN: quy dinh ty 1& dw tri
bét budc (DTBB) cho tién guvi
béng dbng Viét Nam khong ky
han va c6 ky han dwéi 12

a) Tién gtri cua té chirc trong nwéc
va nwéc ngoai (bao géom ca tién
glvi cua té chirc tin dung, chi
nhanh ngan hang nwéc ngoai
khac), trir cac khoan sau day:

(i) Tién ky quy va tién gtri vén chuyén
dung cta khach hang;

(i) Tién gti khong ky han ctia KBNN;
(iii) 80% sb dw tién glri c6 ky han clia
KBNN.

b) Tién gl ctia ca nhan, trir tién ky
quy va tién gt vén chuyén dung.

c) Tién huy dong tir phat hanh ky
phiéu, tin phiéu, chirng chi tién gi,
trai phiéu.

Thoéng tw 23/2025 /TT-NHNN: quy
dinh cac NHTM nhan chuyén giao bat
budc NHTM dwoc kiém soat déc biét
duwoc giam 50% ty 1&é DTBB, tirc ty &
DTBB cho tién gl béng ddng Viét

- Chung t6i cho réng cac ngan hang quédc doanh sé

duwoc hwéng lgi mot phan khi mot phan tién gii
c6 ky han cia KBNN duoc tinh vao téng huy
dong, do ndm gi® phan I6n lwong tién g cha
KBNN, trong khi d6 nhém NHTMCP sé khong co
tac dong gi dang ké tir TT 08/2026.

- Tl ddu ndm 2026, nhém ngan hang nhan CGBB

bét dau dwoc ap dung mirc giam 50% ty 1& duw triv
bét budc. Trong bdi canh TTTD cao hon ting
trwdng huy dong, wu dai nay gip nhém ngén
hang nhan chuyén giao c6 thém ngudn vén, gitp

TCTD chi 3 R . b
- A thang la 3%, tien gl tr 12 Nam khong ky han va cé ky han duéi phan nao giam bét ap lwc huy déng von, ho tro
nhanh  ngéan . A 1 o s P . S x . e
s . thang tré 1én 1a 1%; 12 thang la 1.5%, tien g tlr 12 thang chi phi von va bién 1ai rong. Tuy nhién, mirc do
hang nwoéc A 1a . . P PR J
ngoai tré 1én la 0.5%; hwéng loi thye té sé phu thudc vao quy mo tien

10 | MBS RESEARCH

gtri thudc dién tinh dw tri bat budc so vdi quy mo
tin dung cla cac ngan hang.
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Nghi dinh sé 01/2014/NB-  Nghi dinh s 69/2025/ND-CP: Tbng - Ba ngan hang hwéng lgi tric tiép tir thay ddi quy

CP: Tdéng mic s& hitu cd  mirc sd hiru cbd phan ctia cac NDTNN dinh nay la HDB, MBB va VPB, vd&i ty 1& s& hitu
Quy dinh vé ty phan cla cac nha dau tw  tai NHTM nhép chuyén giao bat budc nwéc ngoai hié‘n tai 1an luot 1a ‘17.49%, 23.23%
l6 s& hibu caa  huwoc ngoai (NDTNN) khéng  (khdng bao gom cac NHTM do Nha va 25.96% — deu chwa cham tran 30% theo quy
NDTNN tai cac  VUotqua 30% vondieulécia  nwoc ndm gil trén 50% von diéu lé) dinh c.
t5 chirc tin MOt ngan hang thuong mai  dugc ndilen mirc 49% vén diéu 16 . ypg duy tri ty 16 CAR cao hang d4u trong nganh,
dung Viét Nam  ViétNam. cia NHTM nhan chuyén giao bat ngoai ra MBB va HDB chuwa cong b ké hoach cu
bugc. thé nao dé tan dung loi thé tir quy dinh mai.

- Nghj quyét42/2017vé xirly - Viéc luat héa gidp cac quy dinh c6 - Nhi*ng ngan hang cé ty trong cho vay bat dong

no xau clia cac td chirc tin hiéu Iyc l1au dai va khdng bj gidi han san I&n nhw TCB, VPB, HDB va SHB c6 thé la
dung da hét hiéu lyc ngay thoi gian nhw Nghi quyét 42, giai nhém hwéng loi tir thay ddi chinh sach 1an nay.
31/12/2023, va da mang lai phéng ngudn vén bj “méc ket”. Do quy dinh méi lién quan dén x( ly tai san bao
nhirng két qua ban dau tich  _ pon gian hoa quy trinh thu hdi va dam, viéc nang cao tinh minh bach phép Iy sé hé
Luat héa Nghi cwe trong viéc x&r ly no xau. xG Iy tai san bao dam thong qua tro thu hdi tai sdn nhanh hon va hiéu qua hon.
quyét 42/2017 . Tuy nhién, sau khi nghi khung phap ly rd rang, théng nhat, - Chulng t6i cho rang cac ngan hang Ién c¢6 chi phi
quyét hét hiéu lwc, ty 1& no ddng thdi yéu cau sy phéi hop lién dw phong cao nhw CTG va VPB, ciing nhw cac
x4u da tdng manh, méc du nganh véi trach nhiém cu thé dwoc ngan hang nhé hon nhw OCB, MSB va VIB, sé
cac NHTM da chi dong phan dinh ré rang. hwéng lgi nhiéu hon so véi mat bang chung néu
chudn bi va ng phd kip dw thado quy dinh méi dwoc thong qua
thoi.

Chung t6i ky vong cac ngan hang sé chu trong hon viéc nang cao bé dém
vén nham dam bao cac quy dinh khat khe hon, hwéng téi tiém can tiéu
chuan Basel lll, do vay ching téi ky vong cac ngan hang sé cé xu hwéng
han ché tra cd tirc tién mat
* Chung t6i cho rang trong béi canh TTTD cao trong hai ndm vira qua,
cung véi viéc tin dung lién quan dén linh virc bat déng san chiém khoang
28-30% tbng tin dung, nganh ngan hang cang phai chu trong dén viéc
dam bao bd dém vén virng chic, d& dam bao an toan hé théng ngan
hang. Trong bdi canh dé, Thong tw 14/2025/TT-NHNN ra doi thay thé
Thoéng tw 41/2016, nhdm siét chat hon cac tiéu chuén vén, tinh toan rai
ro theo hwéng tiém cén Basel lll. Vi vay, cac NHTM sé déi dién voi ap
lwec cao hon trong viéc phai tiép can, ap dung céc tiéu chuan khat khe
hon va nang cao CAR.
= Ddng thoi, viéc cip phép hoat ddng san xuét kinh doanh vang cho cac
ngan hang mé ra co hdi mdi, song ciing lam tang yéu cau duy tri bo
dém vén bén virng véi cac ngan hang thwc hién nghiép vu nay. Cung
v&i yéu cau vén cao hon dé phuc vu TTTD, chung t6i cho réng xu huéng
gia tdng vén cap 1 va tiép tuc han ché chi tra cd tire tién mat sé tiép dién
toan nganh trong nam 2026. Diéu nay gilp nang cao mkc dd an toan
vbn, dap &ng tot hon céc tiéu chudn méi ctia Thong tw 14/2025, va tao
nén tdng cho TTTD bén virng trong trung han.
= Daunam 2026, BIDV da hoan thanh viéc tdng vén théng qua phéat hanh
riéng 1& cho 33 nha dau tw chuyén nghiép va tiép tuc dé ra ké hoach
phéat hanh riéng |1& trong giai doan 2026-2027. Mot s6 ngan hang khac
nhw MBB, VCB, VPB, VIB, TCB, SHB tiép tuc trién khai cac k& hoach
tang vdn thdng qua phat hanh riéng 18, phat hanh thém cho cb déng hién
hiru va phat hanh ESOP nham ting vén chl s& hiru. Cac ngan hang
quy md nhd ciing tich cwc tham gia cudc dua tang vén nhuw VAB, NVB,
VBB, BVB, ABB, SSB, trong d6 quy mé I&n nhét 1&n t&i 10 nghin ty déng
trong thwong vu phat hanh riéng I1& 1 ty ¢ phiéu ctia NVB.
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Hinh 24: CAR clia cac ngan hang niém yét theo doi
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Ngubn: Cac NHNY, MBS Research

Hinh 25: KH tiang vén ctia cac NHNY trong nam 2026 - 2027

PHAT HANH RIENG LE PHAT HANH THEM ESOP
£ 2 Téng vén huy dong
A ) 2 .z L a S6 lwong co . . x ;

Ngan S0 lwong c6 phieu Ty lé pre- - A Ty lé dw kiéen (*)
hang (tr cp) deal Ty l1é PHT cho CDHH phle;lp()trleu ESOP

BID 780.00 10.7% 35,100
MBB 200.00 2.5% 10.0% 11,435
TCB 17.00 0.2% 170
VCB 543.10 6.5% 38,462
VIB 8.17 0.2% 82

VPB 624.37 7.9% 21,141

(*) Trong dé: téng vén huy déng ttr phat hanh riéng 16 duoc tinh dua trén gia phat hanh do MBS Research wéc tinh
Nguén: Cac NHNY, MBS Research
Dinh gia va khuyén nghi
Chung t6i duy tri khuyén nghi KHA QUAN déi v&i toan nganh nhé dinh gia diéu
chinh vé vung thap, thap hon 22% so véi trung binh 1 nam, 5% so véi trung binh
3 nam va 12% so véi trung binh 5 nam, trong khi trién vong ting trwédng loi
nhuan van quanh mic 17-18%. Nhirng ngan hang dwoc dw bao sé trd thanh
nhirng co hoi dau tw hap dan cé nhirng yéu té sau:
e Duoc hwédng loi nhd xu hwéng thac day dau tw cong nhw nhém NHTM
quéc doanh hay c6 han muc tin dung cao hon nganh nhw nhém nhan
chuyén giao bat budc;
e Chét lwong tai s&n dwoc duy tri khd quan hon so véi toan nganh giup
tan dung loi thé chi phi tin dung trong béi cdnh TTTD chon loc nhw hién
tai (vi du ACB, CTG, VCB, TCB...), di kém v&i khd nang giam |ai suat
chdng chiu dwoc ap lwc bao mon NIM trong phan con lai ctia ndm 2026;

e Nhirng “cau chuyén” lién quan dén viéc thay dbi ban Ianh dao nham
hoan t4t cac nghia vu tai co cdu nhw STB, NVB hay nhirng khoan loi
nhuan one-off nhw ban tai san nhw CTG ciing sé thu hut dwoc dong tién
dau co.

Téng quan, chung tdi gitr nguyén lwa chon CTG, ACB va VPB.
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Hinh 26: P/B toan nganh dang giam vé mic 1.5x, giam lan lwot  Hinh 27: P/B ctiia mét s6 ngan hang van dao dong & mipc thap trong bién do

5% va 12% so v&i binh quan 3 nam va 5 nam 3 nam
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———P/B === P/BTB 3 n3m P/B TB 5 nim Bién do P/B 3 nam « P/B (16/06/2026)
Nguén: FiinproX, MBS Research Ngudn: FiinproX, MBS Research
Hinh 28: So sanh cac NHNY (gia déng civa ngay 16/06/2026)
_ Gidmuc Tiém PIB Tang trwéng
Ngan gy  RANG .\ &n nghi dinh PiE EiB LNST ROE ROA
hang — —— _  tang “qia
(VND/cp) gia gia 2026F 2027F 2026F 2027F 2026F 2027F 2026F 2027F 2026F 2027F

ACB 29,700 33.2% KHA QUAN  1.6x 7.3x 6.3x 1.2x 1.0x 13.8% 16.2% 17.2% 16.9% 1.7% 1.8%
BID 55,500 32.5% KHA QUAN  2.0x 8.5x 7.6x 1.5x 1.3x 183% 13.3% 19.1% 18.4% 1.0% 1.0%
CTG 52,000 54.3% KHA QUAN  1.9x 6.6x 5.8x 1.2x 1.1x 14.9% 12.4% 20.4% 20.6% 1.4% 1.5%
EIB 18,200 -14.2%  TRUNGLAP 1.2x 33.2x 26.4x 1.5x 1.4x  4.6% 25.9% 4.5% 5.3% 0.4% 0.5%
HDB 38,450 52.3% KHA QUAN  1.8x 6.0x 4.3x 1.3x 1.0x 27.3% 385% 25.1% 26.6% 2.1% 2.2%

LPB N/A N/A N/A  NA 12.0x  10.3x 2.4x 2.0x 1.5% 16.3% 22.0% 20.9% 1.8% 1.8%
MBB N/A N/A N/A  N/A 6.5x 4.7x 1.2x 1.0x 15.9% 37.7% 20.2% 22.5% 1.7% 1.9%
ocCB N/A N/A N/A  NA 8.0x 6.6x 0.9x 0.8x 3.3% 21.4% 11.5% 12.4% 1.2% 1.3%

STB 58,800 -17.5%  TRUNGLAP 1.6x 21.0x 13.1x 2.0x 1.8x 78% 60.7% 10.2% 14.5% 0.7% 1.0%
TCB 47,950 51.0% KHA QUAN  1.7x 7.7x 6.6x 1.1x 1.0x 148% 17.9% 16.1% 16.2% 2.4% 2.4%
TPB 21,300 29.5% KHA QUAN  1.2x 5.4x 4.7x 0.9x 0.8x 13.7% 14.6% 16.9% 16.3% 1.6% 1.6%
VCB 75,900 22.8% KHAQUAN 23x 123x  10.9x 1.9x 1.6x 19.0% 13.4% 16.9% 16.2% 1.6% 1.6%
VIB 24,200 49.4% KHA QUAN  1.4x 6.2x 5.2x 1.0x 0.8x 225% 185% 17.5% 17.5% 1.5% 1.6%
VPB 42,400 60.9% KHA QUAN  1.6x 6.4x 5.0x 1.0x 09x 36.1% 27.3% 16.9% 18.1% 2.3% 2.2%

TB cac NHTMCP Nha nwéc 2.1x 9.1x 8.1x 1.6x 1.3x 17.3% 13.1% 18.8% 18.4% 1.3% 1.4%
TB cac NHTMCP tw nhan 1.5x  10.9x 8.5x 1.3x 11x 18.5% 27.1% 16.2% 17.0% 1.6% 1.7%
Trung binh 1.7x  10.5x 8.4x 1.4x 1.2x 18.0% 21.5% 16.7% 17.3% 1.5% 1.6%

Ngudn: MBS Research
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Hinh 29: Téng ho'p dw bao KQKD cuia cac ngan hang theo déi

vcB BID CTG vPB IcB STB

Chi tiéu tai chinh 2026F 2027F 2026F 2027F 2026F 2027F 2026F 2027F 2026F 2027F 2026F 2027F
Téng thu nhap HD 86,715 101,925 | 105,623 121,294 | 98,722 109,092 | 94,627 120,872 | 59,359 71,051 | 31,096 36,120
% svck 19.7% 17.5% | 15.8%  14.8% | 13.1% 10.5% | 26.8% 27.7% | 11.2% 19.7% | -3.0% 16.2%
Thu nhap i thuan 72,063 86,015 | 75,212 90,855 | 77,742 87,196 | 76,940 101,150 | 41,405 50,192 | 25,567 29,984
Thu nhap thuan ngoai i 14,652 15,910 | 30,411 30,439 | 20,980 21,895 | 17,686 19,721 | 17,953 20,859 | 5,529 6,135
Chi phi trich lap 4,104 7,333 | 25,590 30,327 | 18,172 19,262 | 28,827 37,543 | 4,071 5212 | 9,189 7,376
% svck 286% 78.7% | 11.3% 185% | 51% 6.0% | 13.5% 30.2% | -7.9% 28.0% |-19.3% -19.7%
LNST 41,868 47,494 | 36,008 40,792 | 40,055 45,040 | 33,144 42,201 | 29,807 35,128 | 6,403 10,287
% svck 19.0% 13.4% | 183% 13.3% | 14.9% 124% | 36.1% 27.3% | 14.8% 17.9% | 7.8% 60.7%
TTTD 145% 14.0% | 134% 131% | 123% 12.6% | 352% 353% | 14.5% 15.1% | 11.6% 16.3%
Tang trwdng huy dong 15.0% 14.2% | 144% 13.9% | 132% 14.3% | 41.5% 34.8% | 145% 16.9% | 11.6% 13.9%
LDR 82.7% 83.3% | 832% 84.9% | 83.6% 84.8% |107.0% 107.6% | 95.5% 95.8% | 77.4% 82.9%
CASA 33.9% 33.0% 21.3% 215% | 252% 254% | 14.6% 144% | 33.9% 322% | 14.6% 14.5%
NIM 2.8% 2.9% 2.2% 2.3% 2.7% 2.8% 5.4% 5.3% 3.5% 37% | 27% 2.9%
CIR 349% 34.6% 33.2% 33.0% | 31.0% 31.0% | 25.8% 25.3% | 30.0% 30.5% |44.0% 43.0%
NPL 0.6% 0.7% 1.4% 1.3% 1.1% 1.2% 3.2% 2.9% 1.2% 11% | 5.0% 3.8%
LLR 246.0% 209.8% | 91.6% 86.7% |155.6% 147.4% | 56.9% 61.8% |118.8% 123.8% | 82.6% 113.8%
ROE 16.9% 16.2% | 19.1% 184% | 204% 20.6% | 16.9% 18.1% | 16.1% 16.2% | 10.2% 14.5%
ROA 1.6% 1.6% 1.0% 1.0% 1.4% 1.5% 2.3% 2.2% 2.4% 2.4% 0.7% 1.0%
EPS 5,008 5,682 4,950 5,506 5,134 5,772 4,131 5,272 4,099 4,830 | 3,397 5,457
BVPS 32,231 37,913 27,288 32,071 | 27,027 31,587 | 25294 30,565 | 28,095 32,925 |34,967 40,112
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ACB TpB HDB viB EiB ocBe
Chi sé tai chinh 2026F 2027F 2026F 2027F 2026F 2027F 2026F 2027F 2026F 2027F 2026F 2027F
Téng thu nhap HD 37,210 43,266 | 21,366 24,500 | 49,649 68,977 | 23,091 26,873 | 7,065 8,297 | 12,234 13,987
% svck 10.1%  16.3% | 12.5% 14.7% | 16.3% 38.9% | 15.4% 16.4% | -3.1% 17.4% | 5.6% 14.3%
Thu nhap i thuan 28,730 33,269 | 14,436 16,345 | 41,987 59,099 | 17,048 19,953 | 5,320 6,385 | 9,631 10,917
Thu nhap thuan ngoai i 8,480 9,997 6,930 8,156 7,662 9,878 | 6,043 6,920 | 1,744 1,912 | 2,603 3,071
Chi phi trich lap 3,063 3,575 3,455 3,948 9,031 11,984 | 4,083 4,780 | 1,529 1,837 | 2,640 2,793
% svck -8.1% 16.7% | 8.3% 14.3% | -7.4% 32.7% | 17.8% 17.1% | 0.2% 20.2% | 11.6% 5.8%
LNST 17,776 20,658 | 8,413 9,644 | 21,743 30,105 | 8,928 10,583 | 1,189 1,497 | 4,144 5,029
% svck 13.8% 16.2% | 13.7% 14.6% | 27.3% 38.5% | 22.5% 18.5% | 4.6% 25.9% | 3.3% 21.4%
TTTD 123% 18.6% | 14.8% 14.5% | 34.6% 32.8% | 16.7% 19.1% | 123% 17.0% | 15.4% 15.2%
Tang trwéng huy dong 13.2% 18.0% | 154% 13.9% | 28.6% 29.7% | 18.4% 18.4% | 15.9% 18.7% | 19.0% 19.1%
LDR 84.3% 84.8% | 0.0% 0.0% | 76.0% 77.5% | 88.3% 88.1% | 82.6% 83.2% | 76.1% 81.1%
CASA 21.2% 213% | 204% 202% | 11.4% 10.4% | 142% 13.8% | 12.6% 11.6% | 91% 8.5%
NIM 2.8% 2.9% 2.8% 2.8% 4.4%  47% 3.0% 3.0% 2.0% 2.1% 29%  3.0%
CIR 32.0% 32.0% | 346% 34.7% | 27.0% 28.0% | 34.0% 33.0% | 57.0% 55.0% | 36.0% 35.0%
NPL 1.0% 1.1% 1.3% 1.2% 2.7% 2.5% 2.7% 2.4% 2.9% 2.7% 34%  3.0%
LLR 133.7% 119.6% | 97.0% 112.9% | 48.5% 50.6% | 53.1% 64.2% | 45.0% 47.3% | 54.5% 73.8%
ROE 172% 16.9% | 16.9% 16.3% | 25.1% 26.6% | 17.5% 17.5% | 4.5% 53% | 11.5% 12.4%
ROA 1.7% 1.8% 1.6% 1.6% 2.1% 2.2% 1.5% 1.6% 0.4% 0.5% 1.2% 1.3%
EPS 3,063 3,559 3,033 3,476 | 4,203 5,807 | 2,623 3,109 638 804 1,656 1,888
BVPS 18,701 22,234 | 18,275 21,752 | 19,530 25,653 | 16,280 19,240 | 14,614 15,437 | 14,289 16,160

Ngubn: MBS Research
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MIEN TRU TRACH NHIEM

Bao cdo nay dwoc viét va phat hanh bdi Khéi Nghién ctru - Cong ty C6 phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao c&o dwa trén cac ngudn dwoc cho |a dang tin cay vao thdi diém cong bd song MBS khéng chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh ddy du, tinh kip thdi cia nhirng théng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong b&o céo nay khong thé hién quan diém chung ctia MBS va c6 thé thay d6i ma khéng can théng
bao trwdc. Bao cao nay dwoc phat hanh chung, bat ky khuyén nghi ndo trong tai liéu nay khong lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu ciu cu thé cla bat ky ngudi nhan cu thé nao. B4o cdo nay va tat ca ndi dung
la s&n phdm s& hiru cia MBS; nguwdi nhan khéng dwoc phép sao chép, tai xuat ban dwéi bat ky hinh thirc nao hodc phan
phdi lai toan bd hodc mot phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc béng van ban cia MBS.

HE THONG KHUYEN NGHI PAU TU MBS

Khuyén nghi dau tw cé phiéu

Khuyén nghi diu tw cia MBS dugc xay dung dwa trén kha nédng sinh I&i du kién cha cb phiéu, dwoc tinh bang téng cla
(i) chénh léch phan tram gitra gia muc tiéu va gia thj tredng tai thdi diém coéng bd bao céo, va (i) ty suat cd tirc du kién.
Trwr khi dwge néu ré trong bao cao, cac khuyén nghi dau tw cé thdi han dau tw 1a 12 thang.

KHA QUAN Kh& nang sinh 16i ctia cb phiéu tr 15% tré 1&n

TRUNG LAP Kha nang sinh 16 ctia c6 phiéu nam trong khoang tir -15% dén 15%

KEM KHA QUAN  Kha néang sinh 1i ctia cb phiéu thdp hon -15%

Khuyén nghi dau tw nganh

KHA QUAN Cac cb phiéu trong nganh cé khuyén nghi Mua tinh trén co sé vén héa thj tredng gia quyén
TRUNG LAP Céc cb phiéu trong nganh c6 khuyén nghi Nam git, tinh trén co s& vén héa thi trudng gia quyén
KEM KHA QUAN  Céc cb phiéu trong nganh cé khuyén nghj Ban, tinh trén co s& vén hoa thi trudng gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

DPuwoc thanh 13p tir thang 5 nam 2000 b&i Ngan hang TMCP Quan do6i (MB) véi tén goi tién than 1a Coéng ty CP chirng
khoan Thang Long, Coéng ty CP Chirng khoan MB (MBS) la mét trong 6 cdng ty chirng khoan dau tién tai Viét Nam. Sau
nhidu nam phat trién, MBS da tr& thanh mot trong nhirng cdng ty chirng khoan hang dau Viét Nam, lién tuc ding trong
Top 10 thj phan tai ca hai S& Giao dich (HE‘) Chi Minh va Ha Ndi).

Pia chi:
Tda nha MB, 21 Cét Linh, Déng Pa, Ha Nbi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601

Website: www.mbs.com.vn

KHOI NGHIEN cl’U CONG TY CPCK MB
Giam déc Khéi Nghién clru Trwéng phong

Trén Thi Khénh Hién Nguyén Tién Diing

Ngan hang - Dich vu Tai chinh
Dinh Céng Luyén
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