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Nganh Ngan hang — Dinh gia van & murc thap
1. Tinh hinh kinh doanh cac ngan hang niém yét

Tang trudng cho vay dat 3.54% trong Q1/2026. Trong khi d6, huy dong thi trudng 1 hau nhu di
ngang khi chi tang 0.48%, gidy t& co gid duoc ddy manh huy dong dé bu vao da tang cham cua thi
truong 1. 20% tién gui ky han KBNN duoc tinh vao c&u phan huy déng hd trg ngan han cho céc
ngan hang TMCP Nha Nudc trong nam 2026

NIM tiép tuc gap &p luc trong Q1/2026

Ty & no xau co xu hudng tang nhe cudi Q1/2026, nhung day thudng mang tinh mua vu va doi hoi
phai quan sat thém xu hudng trong cac quy téi.

Céac ngan hang dat muc tiéu tang trudng loi nhuan trudc thué ndm 2026 khoang 17%. Tinh dén hét
Q1/2026, cac ngan hang thuc hién duoc 23% ké hoach dé ra.

2. Trién vong cho giai doan 2026-2027

Loi nhuan trudc thué giai doan 2026-2027 dugc chung toi du bao tang lan lugt 17% va 16%. Xu
hudng l&i suét cao co thé gay &p luc [én chét lugng tai sén cho nam 2027.

3. Co hoi dau tw c6 phiéu ngan hang

HDB, MBB, VPB

Trién vong dau tw nira cusi nam 2026] 2



Nganh ngan hang| Tinh hinh kinh doanh cac ngéan hang niém yét

Tong quan cac ngan hang niém yét trén HOSE
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Nganh ngan hang| Tém tat cudc hop nha dau tu va DPHDBCD (1/2)

Than trong véi muc tiéu tang truwéng tin dung, day manh hoat dong phat hanh va ban vén

Tom tat cac y chinh

= C&c ngén hang nhin chung than trong vé trién vong NIM trong ndm 2026 trong bdi cdnh téng trudng cho vay cao hon huy déng va mét
bang lai sudt huy dong tang nhanh tir murc thap cuia 2025.

= Vi dién bién kho ludng tir xung dot US- Iran &nh hudng dén gid va ngudn cung dau, lam phét ky vong sé & mic cao néu xung doét kéo dai.
Trudc nhing bat dinh trén, mét s6 ngan hang nhu TCB dua ra hai ké hoach loi nhuén dua trén két qua ctia cudc chién va tac dong lén nhu
cau ndi dia.

= Binh hudng tang trudng tin dung ki€m soat hon vao linh vuc bét dong san, room tang trudng tin dung clia cac ngan hang (trtr nhom tham
gia tai ca cdu ngén hang yéu kém MBB, HDB hay VPB) duoc c&p quanh mitc 11-13% cho nam 2026.

= Vi mat bang lai suét tang tré lai, ban lanh dao VPB cho biét sé giam sat chat ché dién bién ng xau trong thdi gian tdi

= Sau cudc hop gitta NHNN va céc ngan hang thuong mai , cac ngan hang da dong loat giam lai suét tién guti huy dong 0.5-1% tir mitc dinh
thang 4/2026.

= Thu nhép phi ti€p tuc duoc dan dét bdi mang thanh toan, bao lanh. Mang bao hiém nhin chung chua phuc hoi dong déu, TCB cho théy ro
nhét su phuc hoi vai s&n phdm bdo hiém nhan tho va phi nhéan tho ttr hai cong ty con TCLife va TCGIns. Thu nhap thu hdi ng tir thanh ly tai
san dam bao co thé tang trudng cham lai do thi trudng bat dong san bot soéi dong:

= VIB, VPB va HDB lén k& hoach huy déng offshore dang ké cho nam 2026, [an luot khoang 1ty USD; 1.2 ty USD va t6i thi€u 1ty USD tur thi
truong quéc té.

= K& hoach lgi nhuan duoc cac ngéan hang trén HOSE dat & mitc tang trudng quanh 17%.

€9 Shinhan Securities Trién vong dau tu nita cudi nam 2026| 4



Nganh ngan hang| Tém tat cudéc hop nha dau tv va DPHDCD (2/2)

Than trong véi muc tiéu tang truwéng tin dung, day manh hoat dong phat hanh va ban vén

Tom tat cac y chinh

= Phét hanh riéng lé& dugc ky vong sé tiép tuc soi dong trong nam 2026 khi nhiéu ngan hang ddy manh k& hoach tang vén nham céi thién hé
s6 an toan vén va m& rong du dia tang trudng tin dung. Trong nita dau nam 2026, BIDV da hoan tat dot phat hanh riéng [& hon 258.7 triéu
c6 phiéu, tuong duong 3.75% lugng c6 phiéu luu hanh trudc phét hanh, véi ty |& phan phdi thanh cong dat 98.24%, thu vé hon 10,000 ty
dong.

= SHB clng hoan t&t phat hanh riéng lé 200 triéu c6 phiéu cho cac nha dau tu t6 chirc, tuong duong khodng 4.35% s6 ¢6 phiéu luu hanh
trudc phat hanh, qua do huy dong khoang 3,370 ty dong. Danh s&ch nha dau tu tham gia bao gébm nhiéu quy (6n nhu Dragon Capital, Korea
Investment Management (KIM), VinaCapital va PVI Asset Management.

= Trong khi d6, Vietcombank (VCB) dang trién khai k& hoach phéat hanh riéng (& t6i da khoang 6.5% vén dieu & nham téng cudng nang luc tai
chinh va d&p Ung nhu cau tang trudng tin dung trung dai han.

= ' nhém ngén hang tu nhan: HDBank va VIB déu dang trong qué trinh tim ki€m nha dau tu chién lugc nudc ngoai dé phuc vu k& hoach téng
vén va nang cao nang luc canh tranh.

= VPBank cting lén k& hoach phéat hanh riéng lé cho mét nha dau tu nudc ngoai, trong khi MBBank dinh hudng chao béan riéng lé cho nha dau
tu chuyén nghiép.

= Ngoai ra, mot s6 ngan hang khac nhu TCB va OCB cling dé ngd kha nang ban vén cho nha dau tu ngoai, du chua cong b chi tiét ké hoach
phat hanh.

€9 Shinhan Securities Trién vong dAu tu nita cudi nam 2026| 5



Nganh ngan hang| Tang trwdng tin dung/ huy dong c6 sw phan hoa

Tang trwdng tin dung 4 thang dau nam 2026 cham hon so véi cung ky
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- Tang trudng tin dung toan nganh theo s6 liéu thang 04/2026, dat 4.4%. Mtc tang nay kha quan han giai doan 2023-2024 nhung cham han so
voi nam 2025. Dién bién nay cé thé gii thich do NHNN da c6 nhiing dong thai nham diéu tiét tang trudng tin dung han ché tang nong vao
cho vay bat dong san, dong thai quy dinh tran room tin dung theo tiing quy. Theo trao déi véi cac ngan hang, room tin dung theo quy sé duoc
ndi ldng hon ké tir Q2/2026, mirc téng trudng theo dé cé thé cai thién hon trong phan con lai ctia ndm 2026 (tuy vay van phu thudc vao room
tin dung ndm va kha nang huy déng vén clia timg ngan hang)

- VPB va HDB c6 mrc tang trudng cho vay kha quan nhét toan nganh, véi loi thé room tin dung vuot tréi nhd tham gia tai co cdu ngan hang yéu
kém (cting v&i VCB va MBB- hai ngan hang nay ciing c6 mitc tang trudng kha quan trong Q1/2026). Cac ngan hang niém yét trén HOSE c6 mirc
tang trudng tin dung Q1/2026 & mtc 3.6%.
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Nganh ngan hang| Tang trwdng tin dung/ huy dong c6 sw phan hoa

Huy dong tién gtri phan hoéa, huy dong thi trwong 1 cham hon
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- Lai sudt tién gtii tang vao nhing thang cudi 2025 va dau 2026, ky han 6-12 thang tang 120bps theo s6 liéu ctia NHNN t6i cudi thang 03/2026.
Theo quan sat ctia chung t6i, cac ngan hang TMCP tu nhan trong cung giai doan tang 200bps, cac ngan hang TMCP nha nudc tang khoang
100bps (dyra trén lai sudt cong bé online trén website ngan hang, s6 liéu thuc t€ cé thé cao hon s& cong bd online). Sau cudc hop véi NHNN,
murc l&i sudt ky han 12 thang tai cac ngan hang da gidm nhe khodng 0.5% tir mirc dinh. Tuy vay, nhiéu lanh dao ngan hang cho biét du dia giam
thém khong con nhiéu cho phan con lai ctia nam 2026.

- Tang trudng tién gtti c6 su phan hda dang ké, cac ngan hang co6 ké hoach tang trudng cho vay cao nhu VPB hay HDB da ddy manh hoat dong
huy dong tién gtri voi nhiéu goi l&i suat uu dai qua do gitp tang truéng huy dong manh mé trong Q1/2026. Cac ngan hang TMCP nha nuéc voi
mat bang lai sudt tién gtti duy tri & mic thap so véi mat bang chung, c6 mitc huy dong thap hon trung binh nganh qua do day gay ap luc len ty
|& LDR cuia cac ngan hang nay vao cudi Q1/2026.

€ Shinhan Securities Trién vong du tu nita cudi nam 2026
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Nganh ngan hang| Tang trwdng tin dung/ huy dong c6 sw phan hoa

Kénh gidy to co gia tiép tuc dong vai tré quan trong trong huy dong
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- Lai sut phat hanh trai phiéu ctia ngan hang dugc nang lén mat bang mai. Cac dot phat hanh vao cudi Q3/2025 dugc ghi nhan quanh mirc 6%
thi cac dot phat hanh trong thang 04/2026 ctia ngan hang hién da tang lén quanh murc 8-9%.

- Huy dong gidy t& co gia tiép tuc duoc ddy manh tai phan l6n cac ngén hang, téng quan ca nganh tang trudng 10.54% so véi cusi nam 2025.
BID, ACB, VPB, HDB, NAB hay SSB la cac ngan hang c6 mitc huy dong gidy td ¢ gia manh hon trung binh toan nganh.

- Lai suét lién ngan hang sau giai doan bién dong manh vao nhirng phién trudc Tét do tinh mua vy da 8n dinh trd lai va giao dich quanh vung 5-
6% trong thang 04-05/2026.
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Nganh ngan hang| NIM tiép tuc gap ap luc

NIM cai thién & nhém SOBs, nhém tu nhan tang trwdng thuc day béi quy mé tai san

Thul f K& r f s & Bcac ngan hang niém w Xtrén HOSE Q1/2026
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L e s:fiihpro,Baocéotai chinhcac nganhang, ShinhanSecurities Vietnam

- Thu nhap l&i thuan trong Q1/2026 clia toan nganh tang trudng téng 16.45% YoY. Trong khi VPB va MBB tang trudng thu nhap lai dugc dan dat
bdi m& rong quy moé thi CTG va VCB tang trudng nhd cai thién NIM thong qua tang trudng cho vay trung dai han cung vai lgi thé chi phi vén
thap.

€ Shinhan Securities Trién vong du tu nita cudi nam 2026
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Nganh ngan hang| NIM tiép tuc gap ap luc

NIM &n dinh trong Q1/2026, dw kién con gap ap luc khi chi phi von tang cao
R & kinh lai binh quan (IAE), Chiphit ¥ binh quan & AMD "' *
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- Chi phi vén tédng da nhanh chéng phan &nh vao béo céo tai chinh clia cac ngan hang trong khi do, l&i suét cho vay dau ra chua tang tuong tng.
Xu hudéng nay nhin chung gay ap lyc 1én NIM ctia nhiéu ngan hang trong Q1/2026. V&i mat bang &i suét téng, cc ngan hang sé cang phai
canh tranh nhau trong phan con lai ctia nam, dac biét la cac ngan hang c6 murc tang trudng huy dong tién gtri &m trong Q1/2026

- Chia sé tai cac cudc hop nha dau tu, ban lanh dao tai hau hét ngan hang déu nhan dinh NIM sé tiép tuc gap ap luc trong ném 2026 va du bao
NIM c6 thé gidm nhe.
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Nganh ngan hang| Thu nhap phi kha quan

Thu nhap ngoai lai dan dat béi thu nhap phi va thu nhap tir xir ly no xau
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L e s :fiihpro,Baocaotai chinhcacnganhang, ShinhanSecurities Vietnam
- Thu nhap phi tang trudng tich cyc & phan lon cac ngan hang, trong dé dich vu thanh toan, bao hiém (néi bét la TCB va VPB) tiép tuc tang
trudng kha quan.

- Trong béi canh loi suét tréi phiéu chinh phu Viét Nam téng, hoat dong kinh doanh mang chitng khoéan kinh doanh va dau tu tang truéng &m
trong Q1/2026

- Cang thang dia chinh tri da lam thay d6i gia dinh vé quyét dinh cat giam lai sudt, va phan b& dong tién toan cau qua do anh hudng phan nao
dén hoat dong kinh doanh ngoai héi ctia cac ngén hang trong Q1/2026.

- Thunhép turxtr ly no xau ti€p tuc cho théy su tang trudng tich cuc sau khi nghi quyét 42 dugc luat hoa.
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Nganh ngan hang| Kiém soat chi phi, CIR 6n dinh

Cat giam phong giao dich, kiém soat chi phi nhan sy duoc day manh
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- Chi phi hoat déng ctia cac ngan hang trén HOSE Q1/2026 téng nhe khodng 9.5%, trong khi t&ng thu nhap hoat déng trong cuing ky tang trudng
14.1% . Qua d6 dua ty 1é CIR trong Q1/2026 ctia nganh gidm tir mitc 30.7% trong Q1/2025 vé mitc 29.4% trong Q1/2026. Trong d6, ndi bat xu
hudng nay la STB, muc tiéu dugc trinh bay xuyén suét trong cac cudc hop PHDCD clia ngan hang trong 2 ndm qua la gidm chi phi hoat dong
va nang cao hiéu qua hoat dong Trong Q1/2026, ngan hang gidm chi phi hoat dong 13.2% YoY, dua CIR tir mitc 50.4% trong Q1/2025 vé murc
45.2% trong Q1/2026.

- Hiéu qua hoat dong ctia nganh ti€p tuc xu hudng gidm. EIB va STB sut gidm manh hiéu qua hoat dong do dang trong giai doan tai cau truc,
trong khi d6 SSB cuing ky Q1/2025 c6 ghi nhan loi nhuén bét thudng lién quan tdi ban cong ty tai chinh. Vé téng quan nganh, gidm t&c trong
hoat dong (6i (thu nhap &i thuan) la yéu t& chinh dan dén xu huéng gidm ROE trong nhiéu nam qua.
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Nganh ngan hang| Muc tiéu loi nhuan & mirc phu hop

Tong thé cac ngan hang dat muc tiéu LNTT +17%

JLRR ad_|tefiylQ1/R028 e

JLRR qginX tfMmghaf k8a rgc¢cs adl Akbd

MCK LNTT Q12026 & Ri®n | JLRRf mBaf &RED4 Rf Na f ¢
50,000 ACB 5,368 22,338 24%
63%

45,000 BID* 8,572 39,755 22%

40,000 A 16% 407 16% 3706 4% CcTG* 11,139 45,618 24%
) o b A

9% 15%y, p EIB 338 1,515 22%

35,000 0 17% 16% 0, A A HDB 6,107 30,100 20%

30,000  — AA Lo P S A A KLB 522 2,600 20%

25,000 A W 34% LPB 2,826 16,695 17%

. A a0 MBB 9,628 39,400 24%

212’%%% 14% % -68% 59% MSB 1,890 7,976 24%

, -11% A , NAB 1,643 6,200 26%

10,000 ~43% y, A 0CB 1,224 6,960 18%

5.000 I I I I I I SHB 4,656 17,665 26%

0 ERE LR . SSB 1,388 7,068 20%

M OO0 QNN omMnNMO0OMoMmOonmMmOBmmom STB 2,106 8,100 26%

OFKZLP®LRYFLESHEL2LRY LD TCB 8,870 37,500 24%

TPB 2,106 10,000 21%

LNTT Q1/2025 VCB 11,803 46,221 26%

L NTT Q1/2026 VIB 2,803 11,550 24%

A Ral e rpT £l e & WmW:' VPB 7,921 41,323 19%

------- Rale rpTAl e JLRR “&lf osal Y8 208 1,900 274

Ryl 91,41¢ 400,484 23%

L e s:fiihpro,Bdocaotai chinhcac nganhang, ShinhanSecurities Vietham Lesyl 8 RHle fon r3 DFDRBa0rges ¢a%el f pTed & G«

- Lgi nhuén trudc thué toan nganh Q1/2026 tang trudng 12.6% YoY. Xét theo k& hoach lgi nhuén muc tiéu, toan nganh dat duoc 23% muc tiéu
ca ndm. Thong thudng két qua kinh doanh Q1 ctia ngan hang thuong chua tang truéng manh khi téng trudng tin dung va thu nhéap ngoai lai
(bao gbom thu hoi xtt ly ng xdu) thudng tang trudng cham vao cac thang dau nam.

- CTG va VPB cd murc tang trudng loi nhuén t6t nhat Q1/2026, trong khi d6 STB, SSB (do c6 khoan thu nhéap bét thudng vao ciing ky) va EIB co
mrc gidm lgi nhuan manh nhéat
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Nganh ngan hang| Chat lwong tai san can quan sat thém

No nhém 2 tang nhe, chat luwgng tai san can theo doi thém trong méi truong lai suat cao hon

R h Enhém 2-5r Fcgc ngan hang trén HOSEa s /2026 R baon f B Ehhém 2-5 ngan hang trén HOSEa s K4/2026

_________________________________________________________

i S6dung nhom 2 tai Q1/2026 5o voi Q4/2025:  +11.2%

1
i 1 o nhom 2-5 binh UAN ciia CAC nedn hane rén HOSE cudi O4/202 . i 400% 1 Tylébaophtingnhom2- 5cuacécnganhéngtrenHOSEcu0|Q1/2026505%:
! Tyléngn om j’;bln quancu’acacngan ang trén HOSE cudi Q4/2025 & mitc : | én dinhso v&i cusi Q4/2025 3 mirc 52.9% !
L 294%sovalquiQUA026amie317% ] T L
20% 300% |
18% | .
16% L 160 33 250%
14% | 11 % H
o 417 13 51 e 55 10 55 29 24 24 _1121 20 34 200%
12% e ‘9 o © S ®© g © 0 0 0 o e 0 © ¢ o 150% |
10% | ° ’
8% r 100% H
ol Nl Innnnna
||||||IIII||||| o Thahian
m M M momMmMm@MmDDDODMm
0% I M m 0000 ® @ © o 0
OEgeggg@g%e%ggggggmg SSILHPRPRFEvanisZLLErUls
wns>538FrUsyponis2ErRgI8 . . B
. . OrRe | € _m nBXr K& ©ORAK. 03
R j€ | @ Irfgk O2 - 0. MR j € | 3 Irbgk OO0 - 1
eRf w dHg gm tAg asng 0.03 &@nq' BRSO j€ "~ _m nBXrbKg OFAK. 04
L e s:fiihpro,Bdocaotai chinhcac nganhang, ShinhanSecurities Vietham L e s :fiihpro,Bdocaotai chinh cac nganhang, ShinhanSecurities Vietham

- Nognhom 2 tdng nhe trong Q1/2026, tuy vay day thudng mang yéu t6 mua vy sau giai doan xt ly tai san thudng dugc thuc hién manh mé vao
Q4 hang nam. Tuy van con sém dé thdy tac dong, mat bang l&i suét tang cao hon thong thudng sé gay ap luc [én chat luong tai sén cua toan
nganh trong cac quy/nam sau do. Do vay, chét luong tai san (dac biét hinh thanh ng nhom 2) sé la mét yéu t6 quan trong can theo dai trong
giai doan sap tdi

- Ty lé bao phti ng nhém 2-5 tuong déi 6n dinh so véi cac quy trudc va hién tai dang & quanh mirc 50% cudi Q1/2026
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Nganh ngan hang| Chat lwong tai san can quan sat thém

Ty & ng xau nhin chung tuwong d6i 6n dinh trong 3 quy gan nhat

L Ev 3 sgan hang trén HOSEa s K/2026

S6 du ng xau tai Q1/2026 so v&i Q4/2025:  +11.5%

R baon f BB 3 sgan hang trén HOSEa s K#/2026

-

I 1
I 1
7.0% i Tyl&nox&ubinhquan ctiacécnganhangtrén HOSE cusi Q1/2026 & ! 300.0% 1 S6du du phong iito tin dung tail Q1/2026 o vdi cudi i
s N 21 Lmicioa%sovoicusiQa2025khoang 80% | Q2025 +6.5% i
. o 250.0%  Ty1é bao phiingx&u (LLR) binh quan ctia c4c ngén hang trén i
5.0% 05 33 20 -3 -3 16 18 88 15 28 13 ) 0 i HOSE cu6i Q1/2026 gidm nhe 82.7% so v&i cudi Q4/2025 i
z 0,
© © 000606 °0e° e .0 00000 04 200.0% | Khoang8oSe . !
4.0% -8
.34 -2
3.0% 150.0%
2.0% 100.0%
1.0%
1T
0.0% m o o o M m O @ m m M m O o IIlIIIII
) i}
5L O O g N oI V¥ oo g % s} 2 O - O O 0.0%
> 0O S T n VW F J2Z = > F 0 < > @OB8onn020f 000000 0ad
SCrRresSsoaginorsgnszE>U
BLNJ rXg O1-0.03 B NPL Q4 2025
ELNJ rXg O/-0.04 eRf _w dHg gm tAg asng EmJJP r)Kg @ELEROQ4Q025 mJJP 1 Xg O/ -(
L e s:fFiihpro,Bdocaotai chinhcac nganhang, ShinhanSecurities Vietham L e s:fiihpro,Bdocaotai chinhcacnganhang, ShinhanSecurities Vietnam

- Sau giai doan xtf ly ng x&u vao cudi nam, ty [& ng xdu clia toan nganh tang nhe cudi Q1/2026 nhung néu so véi méc Q3/2025, ty & no xau di
ngang va & mic 1.9%. Trong giai doan nay, STB c6 sut gia tang manh vé ghi nhan ng xau va trich 1ap 100% lién quan t¢i Bamboo Airways. Cac
ngéan hang con lai nhin chung khéng cd quéa nhiéu su thay déi vé ty [& ng xau néu so véi cudi Q3/2025.

- Ty lé bao phu no xdu cudi Q1/2026 vé mic 82.7%. Néu loai trir STB do tang nhanh no xdu cudi Q4/2025, ty 1& bao phil ng x&u clia cic ngan
hang con lai & mirc 88%, gitr 6n dinh so véi Q3/2025.
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Nganh ngan hang| Chat lwong tai san can quan sat thém

Chi phi trich lap duw phong/du no cho vay binh quan 6n dinh

Chi phi trich j Km phong a ©ngan hang trong Q1/2026

Chi phi trich j Km Iphong/b f1 Echo vay binh quan (%)

9,000
f e e e e e e mm i cmm—— o . 6.00%
8,000 - Chi phi dy phong i ro tin dung/Téng thu nhap Q1/2025: 18.7% !
7,000 L Chi phi durphong i o tin dung/Tong thu nhap Q1/2026:209% | 5.00%
6,000
4.00%
5,000
4,000 3.00%
3,000 2.00%
2,000 I
1.00%
|11 I
O oA om0 onmm®OoOm@MOO O @M@MOMM m 0o OO0 @ n DO m@OO0DOM@0NDNDMMM
o = o = I <z O 0 o n | o = m I 0w < o = 0 o O o
S8R0 8>F32vrkrz2g8Pss SviEsesu>Faz22U5RIRE
Afg nfé bO nfdle pXg pm rél b At g nfé bO nfdle pXg pm rél bdle
} . ; . Q1/2026 (TTM) . . .
mAfg nfé bO nfdle pXg pm rél b Afg nfé bd nfdle pXg pm rél bdle
L e s:fiihpro,Baocaotai chinhcac nganhang, ShinhanSecurities Vietham L e s:fiihpro,Baocaotai chinhcac nganhang, ShinhanSecurities Vietnam

- Chi phi trich l&p du phong rti ro cé su phan héa manh trong Q1/2026, VCB, STB, VIB va LPB d&y manh ghi nhan chi phi trich [&p trong ky. Ty &
trich &p du phong/ du no cho vay binh quéan cudi Q1/2026 clia toan nganh & mic 1.29%, khéng thay déi nhiéu so véi Q1/2025.
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Nganh ngan hang | Chat lvong tai sdn can quan sat thém

Du thao stra d6i Théng tw 22/2019/TT-NHNN

Jmpélf R : congr f 3a r &l f Lt HII I f

COR f _w r i Apbbdl e af m| €angrgf 3a ABP ridk r Hr 8 Dor & rpxle rgyl eWg R
LDR dmXl afsw4l r gTn Yp'@ EAHE GY0 00 6 QD ESQ HY T 6 egKw rA afi egB | Hk e
rplAa 0.08 "yoa wypl Qilidnomaabin'Q e @ Q0QodeE ¢anf d mBYoL B j AL £l gm tAg qO| H
I fole akl Bdbngbﬁbﬁ ABP afi kmr qn rf_w dHg afeélfs l@LL tbhb nfKI dg4s|af"
th af€ akKll )" kmgaplyme rfplf réel bdle rf_w teé fe relf afm t _|vWVBSRABPQaX dRfKYybALT
I Ts JAP <;|/y. .J¥mXkXgP " nf Kl rg4yl eWlMg RARB* ifole rélf f K1 RARBIS Bkl ne f3ih d Praw T raA| ea i
NSFR >=100%
R¢e if3 B & 028: 90% JAPJd@®a rélf bO_ rpeél RPg g3l afn reéelf rf_|f ifm3l a_m* bdle rgY4yl p_ r
afg rp3 &LAR' 0. 078 |[7A3f# rgés | bw rélf rf_If ifm3l I e HI f XI rpmle il af =~ 3I Rn j OGa rpmle 1.
Rf _w rfT|atak BO1. r|lp&E dg8
je i f3 | aneeafg
rp3 rpmle 1.
ngay
R€ | esy| L agA28:90% DT&aél f bo rpel Fe€ gn lesyl tnal HI dIIf qCl ay &PQD QWDebwl qnnl esBl
Hl dlIlf pdalak 0.078 7K£I#=BO§w|QQQchmQUr¢@u£ waeanmY@On O £8 §QB8DYQOH®O £ i i T fX bbpg gX dck | X
(NSFR) Lak 0.1. r|pREFRIGAIQUQMUGQUE @cE DHEAQ FYTOi U &8 &WBO 'YQO®OO £ i fple ifg an rpxle|qgn
Rf _w rf T|| 460% r & ifg dia rgyl eWNg bm_1 -
je tnl I e HI f XI |l eal fpbple an fe qp t|
cho vay trung va an f€e qn rfKn f ol
bbpg f X &:; 1. #' F€ g8 RGD bdle il[|fX
pXg pm a_m gX weés|ak:
dilf a_m fel, ARa]|l e
afelf | f_s egl_ bdle
afm t_w rpsle bbg|fX
able eTn ~Kr | Bg,
Taig31 r éll|f - Khungr b g q3| rf I f ifm3l del eg3l tAg rp)T(Ie qn, /..I'#O.J’?rgXl,I qRr rAg af s
rf _If ifm3l a_m -Phanj ®g FO0OJ? rfcm /-0?-0@ tAg rp%le qn* f _gpa t kR A pwll e BknXgf cirga fgsSKI
(HQLA) H gsle | fak PK@Q* afdl eani MMRITisl &@fH dTllol @@® b RpSgprqunahél—ff@fn)'K*l ol
rpsle TOle tb NQLCAEV|TIN f X e @@@ q3!l &rf_w té rhlf|[If
Rée dal K W T _ théaditin LEV>=3% Taikn /-RHl e rpXle rfRg pXg pm Khéngnf 3g f Xl af T bm |
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@4 gqsl e kAg aRa aole ad nfRBg qgl |
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Nganh ngan hang | Du théao stra d6i Thong tu 22/2019/TT-NHNN

Ap dung CDR cho qua trinh chuyén tiép cé thé gay ap luc ngén han lén toan nganh

“élf osBlI ad_ aba |l eBlI fYle FMQC ad rfYy tfEr

140.00%
110.00%

80.00%

50.00%

20.00%

-10.00%  vpB  vVCB STB BID ACB MBB  TCB VIB CTG LPB OCB TPB HDB MSB

EEm)BP rfcm rf @smABP[ DPMa ==é=EfAg f Xl ABP 63#
LesgljQqes dT©a TAa rélf bO_ rpeél “RBm alRm rbg afélf O/ -0.An4* e dfH&k iefgdll é AHK RARR aff ® arrg Hif oll feT rwds ¢

CDR nhin chung chiu &p luc tang & phan 16n cac ngan hang khi ma cach tinh mdéi loai bd phan tién giti TCTD khac vén chiém ty trong lon trong
tinh toan huy déng ctia cac ngan hang. Cac ngan hang ap dung sém BASEL I1l v&i ty & LCR va NSFR trén 100% nhu ACB sé co loi thé néu cac
quy dinh CDR duoc &p dung chinh thitc ma khéng cé su thay déi

Trong khi du thdo thay thé Théng tu 22 van dang trong qué trinh 18y y ki€n, NHNN da ban hanh Théng tu 08/2026/TT-NHNN vao thang 5/2026,
theo d6 cho phép 20% tién glti c6 ky han ctia KBNN dugc tinh vao LDR clia c&c ngan hang. Dua trén s6 liéu Q1/2026, thong tu nay co thé gitp
nhém ngén hang quéc doanh (SOCBs) gidm khodng 1-1.5% ty & LDR.

Trién vong dau tu ntra cudi nam 2026] 18

€9 Shinhan Securities



Nganh ngan hang| Trién vong cho giai doan 2026-2027

Viét Nam dugc du bao tang trwéng nhanh trong khu vue, nhung thap hon muc tiéu chinh pha dé ra
B Mphong Dl ref s Ky gy Tlkinh r Xén r f &g shg giai D m 52026-2027

Af £y RAIrepf Al e EBN CPI R h rf3r | efghhn
Os yagia- L Ak 2026 2027 2028 2026 2027 2028 2026 2027 2028
Vietnam 7.0 % 7.0 % 6.7 % 4.3 % 3.6 % 4.0 % 2.3% 2.2 % 2.0 %
China 4.6 % 4.4 % 4.39 1.0% 1.19 1.49 51% 51% 5.09
Hong Kong 3.0% 2.6 % 2.39 1.9% 19Y% 1.89 3.6 % 3.4 % 3.19
India 7.5% 6.5 % 7.09 2.0% 4.6 % 4.39

Indonesia 5.0 % 5.0 % 529 3.1% 2.8 % 2.89 4.9 % 4.9 % 4.89
South Korea 24 % 2.0% 2.09 2.6 % 21% 2.09 29% 2.8% 2.89
Malaysia 4.5 % 4.5 % 459 2.1% 2.0 % 2.19 3.1% 3.1% 3.09
Phillipines 4.0 % 5.4 % 579 6.2 % 3.9 % 3.19 4.8 % 4.5 % 419
Singapore 3.0% 24 % 259 1.9% 19Y% 1.69 21% 2.1% 2.19
Taiwan 7.1% 3.7 % 3.19 1.9% 1.7% 1.79 3.3% 3.3% 3.39
Thailand 1.6 % 2.2 % 2.89 2.5 % 1.6 % 1.49 1.19 1.19

USA 2.2 % 2.0% 2.19 3.3% 2.4 % 2.29 4.4 % 4.3 % 429
Japan 0.7 % 0.9 % 0.99 2.0% 2.0% 1.99 25% 25% 249
Euro 0.8 % 1.3% 1.49 2.8 % 2.1% 2.09 6.3 % 6.2 % 6.09
United Kingdom 0.8 % 1.2% 159 3.2% 2.4 % 2.09 53% 53 % 529
Canada 1.2% 1.7% 1.89 25% 2.0% 2.09 6.6 % 6.3 % 6.19
Australia 2.0% 1.9% 2.29 4.3 % 2.8 % 2.79 4.4 % 4.6 % 4.7 9
Sweden 2.2 % 2.1% 1.99 0.8 % 1.7% 259 8.5 % 8.0 % 759
New Zealand 1.7% 2.6 % 2.79 3.4 % 2.1% 2.19 5.2 % 4.8 % 499
Switzerland 119 1.4% 1.69 0.6 % 0.7 % 0.89 3.1% 3.0 % 3.19
Denmark 2.4 % 2.1% 2.49 1.4% 1.9% 6.5 % 6.4 %

Norway 1.5% 1.6% 1.89 3.3% 2.4 % 2.49 4.5 % 4.2 % 4.09
Germany 0.7 % 1.2% 1.49 2.8 % 2.3 % 2.09 6.3 % 6.0 % 579
France 0.8 % 1.0% 1.29 2.3 % 1.8% 1.89 7.9 % 7.9 % 7.79
Italy 0.5 % 0.7 % 0.99 2.8 % 1.9% 1.89 5.6 % 5.7 % 5.8 9

L e s:Blbomberg Consensu§hinhanSecurities Vietham

- VIét Nam tiép tuc dudc dy béo tang trudng nhanh trong khu vuc Bong Nam A, du mirc tang trudng nay thap hon k& hoach muyc tiéu do Quéc
Hai dé ra. Bong luc tang trudng ndm 2026 dugc ky vong tir nhém dau tu cong, xuét khdu va FDI

- Gi& dau neo & mitc cao do xung dét chinh tri c6 thé day CPI clia nhiéu quéc gia, trong dé cé Viét Nam cao hon con s6 du bdo ban dau clia
nhiéu t6 chlrc qudc té. Riéng trong 04/2026, CPI clia Viét Nam da tang lén mic 5.46% do ap luc nhién liéu, van chuyén va chi phi an ngoai.
Lam phét duy tri & mirc cao c6 thé ddy mét bang lai suét ctia Viét Nam lén cao hon qua dé tac dong dén kinh doanh ctia hoat dong ngan hang
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Nganh ngan hang| Trién vong cho giai doan 2026-2027

Loi nhuan truéc thué nam 2026 cua ngan hang dugc du bao tang & murc 17%

JEg | fs¥If RHpOMALB' B Mphong r @ h B/ 3 6NPL)

- LNTT ctianhémngéan hangky vong dat 17% cho nam 2026F va % NPL (%) du bao ty |& ng x&u trong kich ban ca's& quanh mitc 1.9%
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B NTFRRK &RO dyt+Rdl e rpTA e JLRF RO je felf r-NbBg==Afog viKise &riefl 3 'Sl e
L e s:fiihpro, ShinhanSecurities Vietham L e s:fiihpro, ShinhanSecurities Vietham

Gia dinh chinh cho LNTT ciia cac ngan hang niém yét trén HOSE:

« Chuang téi gia dinh tang trudng tin dung 15% cho giai doan 2026-2027

* NIMdingang quanh 3.15% cho giai doan 2026-2027

« Chlng t6i than trong du béo, NPL quay tré lai da tang trong nam 2027 do mét bang lai sudt quay vé mirc cao

* Loginhuén trudc thué ndm 2026 co thé dat mirc 17% va tang khodng 16% trong ném 2027.
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Nganh ngan hang| Trién vong cho giai doan 2026-2027

Pinh gia tiép tuc dugc chiét khau
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L e s :HBloomberg 04/06/2026, ShinhanSecurities Vietnam L e s:Blbomberg, ShinhanSecurities Vietham

- Dinh gid P/B clia ngan hang quay vé dudi mitc trung binh 5 ndm, cudi thang 5 & mtrc 1.7x. Nhin chung, cac ngan hang da cé su chiét khau dang
ké tir mitc dinh cudi Q3/2025. P/B forward 2026 va 2027 dang & mtc 1.3x va 1.0x, co hdi dau tu xuét hién trd lai & ving gia nay.

- Trr STB, LPB, HDB va SSB dang giao dich & mic dinh gié cao hon trung binh 5 ndm, phan l6n c&c ¢ phiéu ngén hang dang giao dich quanh
mutc hodc thdp hon mitc trung binh 5 ndm.
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Nganh ngan hang| Cac ngan hang niém yét

-_ __RAle r RAle rptAle NPLIL E
wa  T8L PO T rghy (BHP KO Qll_J’;-(I;IZ-G ST 20 Réng (xq) W (ﬂhﬂl)l "3?55(%)' L (TCTIEA) ($$|\§) (TPT/%A) o ggg\gard
&r ® Dnl e '(VND) (VND) (% YoY) (% YoY)

VCB 519,723 62,200 79,800 8.7% 14.9% 10.8 2.71% 0.62% 253.36% 34.59% 16.37% 2.22 2.0
BID 310,495 42,650 50,000 15.6% 12.5Y% 17.8 2.12% 1.76% 86.89% 33.13% 17.84% 1.68 1.6
CTG 264,853 34,100 43,700 63.3% 15.6% 15.5 2.64% 1.02% 167.19% 29.68% 22.23% 1.41 1.3
TCB 222,862 31,450 43,700 22.6% 16.9% 6.4 3.76% 1.09% 129.39% 30.69% 15.27% 1.26 1.2
VPB 210,249 26,500 38,000 58.0% 26.7% 74 539% 358% 52.80% 24.15% 1557% 1.21 1.1
MBB 201,375 25,000 34,10C 14.8% 16.7% 10.8 4.02% 1.42% 92.24% 28.77% 20.28% 1.40 1.2
LPB 138,759 46,450 25,700* -11.0% 11.7 3.09% 1.84% 69.65% 28.77% 23.43% 2.80 2.8
ACB 134,837 26,250 30,400 16.8% 21.49 104 291% 0.97% 113.97% 31.86% 17.51% 1.37 1.1
HDB 127,384 25,450 34,000 14.0% 29.7% 11.¢ 459% 2.60% 50.00% 26.88% 23.62% 1.59 1.4
STB 132,719 70,400 65,562* -42.7% 140 3.13% 6.62% 53.21% 39.39% 7.75% 2.16 1.9
SHB 73,743 13,800 19,022* 6.5% 13.0 299% 2.60% 71.20% 22.15% 18.32% 1.03
VIB 55,315 16,250 20,920  15.8% 23% 11.5 3.09% 2.94% 43.10% 35.40% 16.36% 1.13 1.0
SSB 49,203 14,350 -68.1% 9.7 2.61% 2.24% 68.00% 40.02% 7.99% 1.19
TPB 44,246 15,950 20,699* -0.1% 11.C 3.05% 2.17% 58.39% 35.76% 16.81% 1.00 0.8
EIB 39,397 21,150 26,000* -59.3% 10.2 2.42% 3.07% 37.80% 60.97% 2.86% 1.49 14
MSB 45,396 14,550 14,583* 15.9% 9.4 333% 2.66% 51.61% 35.28% 14.33% 1.03 0.9
OCB 32,889 12,350  13,850* 37.0% 9.9 3.12% 3.52% 55.56% 34.91% 12.76% 0.94 0.8
NAB 24,912 12,100 34.2% 16.6 2.49% 1.82% 56.45% 33.73% 20.12% 1.01
VAB 8,735 10,700 44.1% 135 2.72% 1.29% 91.55% 26.34% 14.37% 0.83
LesgIDgglnpm* @ mmk cpe* rule fon " Ag Qfglf_l Qcaspgrgcq Tgcrl _k

( Qn jges rHle fon r3 @ mmk cpe Amlgcl gsq
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Ngan hang TMCP Phat trién TP. HCM (HOSE: HDB)

HDBank

Giam, diéu (n L 2026)

VND 34,000

Giah i t H04/06/26) VND 25,450
S u Bioh| * () 34%
VNINDEX 1,832
PEt h'r €(1R)g 129
V' héa(t VND) 127,384
SLCPI| @anh(t r CP)u 5,005
T.dogiaod ™ ¢ In CP)u 3,749
" 30,000/
52t u Fap/t h BIND) 16,462
KLGD binh quan 90 Ngay (t r CP) u 1551
GTGD binh quan 90 Ngay (t VND) 366
Sh,_u n€ @)ngoi 2171
. Sovico 9.99
C'Ltdg@)
Bi JIn ngi 3M 6M 12M
Tuyl (%) 7.2 77 54.9
Sov , NIndex(%) 75 46 134
2,500 r 35,000
- 30,000
2,000+
L 25,000
1,500 L 20,000
1,000 - 15,000
I 10,000
500
5,000
0 0

05/2025 08/2025 11/2025

VN Index

02/2026

HDB VN EQUITY

€9 Shinhan Securities

Kod&éuthamt | | lef* grifst ntl @ mD [ Def Erap gkt

HDBanka f g¢j T[l 8gdnhangbanj & 1 a IfeT*At Afgchhangladoanh! e f § 8val f khAchhangcanhanr Xapd & fj Imbé{yandng
thon ® Mjcéchphatr p gddd 3d f Kvab | & #Ai chinhchuyén® gpBaf Oh Angua Kas X6 %Oy Iref BEBY _ laeKlael Yd 3 Ingén
hangd g € Wangcaoi f 134 Ir g dldd Tlkhachhang. Af gj Tl B & Hkdtéunayd T @ d& fug @iquathanhtich K Ir T Stiorg r f dap
qua,t Ag3aalre TAIgevVa] &d s Ha lrém k 3 @85%k ylga kong giai d m>RD19-2025. T Ajg@ g t T4, p #nlb & lcao,chingtéii [
t XIHBBg X & Ir @ T ¥EF @antrong | & R026.T Algf grufsT ® I&@mw Tgdngty convabant na f g T[l @mirigtéi chop MHBEBla a H
nf gpTifsrg H & lded Kis.T

| Tdr s Khhdoanh Q1/2026

HDBr a trpEl tinb 814k 3 8%, thic d K wARpOm khach hangdoanh| e f ga@mom tai chinh tiéu ding, trong khid ik 3 1 banj ¥ fr@& | e
48%trong Q1/2026.R H lhey d M |aekdDBr a 118%Ytd,| f tAuhdtr g e{lit gBhachhangbanj Waphathanhe g K Bdgia. L f & HvdRa XX _
HDBtheothdngr P2e g 3 K 3 67.7%,k 3 p Kantoan sot Abiph quan LDRquanh 75-80%a M¢ac ngan hang khéac.

NIMa Yhganhang a s @2026e g 3 K 3 46% & rk B 48%a s @442025). Theod fihul f HEir f srkd r @ T AGl%VYoY.
R § Ie® Kas XHDBAK 3 a6%a s @P026,nganhangduytriy Id | uanhk 3 maytrong cacquye KIl f Kr
Chiphif m3m | kiah doanh vachi phib @hongtrong Q1/2026 nhinchungkhongcd! f g Ysi | jekf| Toa kab%vae g 3o Yoy.

Jadg sHp TAahdd i 107r @y |(dD6YoY)d H0%i Tim>a® g s IHa KDBd Tk Stéuj ®§ s 2026 /A 3 80100r &y | e

(+41%YoY)tinb 81keStéur ar e T Ze

Quand g dIKs T

- HDSvaHDSaisond _ Itreng quatrinh a f s K il hiémw Tjong | & 2026. HDBb @ g @Kangr @£ Vs MPSIEN90% & r f TtEd &
hoanthanhtinhr A d dig Yhkng 06/2026)

- HDBat Ide ltreng quatrinnr p ghdibant ndhonhad Kis @ f g T{l@ag!| a R026,r f T ®Ilday! Tikanh congq X g rLidan day
T o €k nvalama § dbor ak e T éBbadcl a kau

- HDBlak mtrongl f Mhganhanghuyd m It ey é{likgachhangi f dpiantrong Q1/2026,t A O DRAK 3 m f Kom Argng binhnganh..

- Moody nangr p ¢ Slllée firicha (bién a @ /AEF % |IHBBankg X g igeaXklael a |j eda chinhthdng quaj tinhr att @a f gkEEN s *
songhanht A gg dbtrii f 13a Isiehj A& gKlkfX

B (phéng 2026

- Chungtdi b (phongr f K lp ¥16d TimXXakgar @ T dbwyvahuyd v Iregé|iEk 3 80%chol a R026. T A'gnag3 llafg s Huy
dmljere g Ko gidquayt % 3 aao,chingtoi b (phong NIMa YXHDBe g 3 K tY % 3 44%.R® €@ Kes g 3 Kk 3 2.2%. Chiphi tin
b &leey 3 W 3 47%;CIRquanh25%.Theod fj ®§ s Hp T A 20P6d M27654r &y | red'r ¢ T AR 230%

- PYXg1J XKphatduytri A 3 eao,k TY Mjlaeq s K grl&aa bayap) Odma f K T Sthi @ 3d Yagan hang2) Khdnghuy d o | ded Wi
r ckdr ar e T dBbvay

NE m 2022 2023 2024 2025 2026F
Thun h d&pt h u(f VIND) 18,012 22,184 30,856 34,746 43,002
Thun h chgoaildi(t VND) 3,956 4,230 3,172 7,941 8,461
TNHn VD) 21,967 26,414 34,028 42,687 51,463
LNTT (t VND) 10,268 13,017 16,731 21,322 27,654
T g €LMG %) 27.24 26.77 2853 27.44 29.70
Ttrng € ng cho vay (%) 20.84 30.15 28.85 23.48 30.00
NIM (x) 5.01 4.98 5.38 4.80 444
ROE (%) 235 24.2 257 253 253
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Ngan hang TMCP Quan Pg6i (HOSE: MBB)

4
el
\'s MB
Giam, diéu (year 2026) VND 34,100
Giahi r(04/06f26) VND 25,000
S u Isihh | * (%) 36%
VNINDEX 1,832
PEt h'r €A g 129
V" héa(t VND) 201,375
SLCPI @anh(t r CP)u 8,055
T dogiaod ™ @ I CP)u 5574
. 29,500/
52+t u Eaott h BIND) 18182
KLGD binh quan 90 Ngay (t r CP) u 24.54
GTGD binh quan 90 Ngay (t VND) 515
Sh_u n€ ngo”i 226
. VIETTEL Group 14.7
cLtdg ()
SCIC 9.8
Bi /In ngia 3m 6M 12M
Tu yl (90 -13.7 85 328
Sov , NIndex(%6) -141 37 87
2,500 - 35,000
I 30,000
2,000
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1,500 I 20,000
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I 10,000
500 4
F 5,000
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VN Index

€9 Shinhan Securities

MBB VN EQUITY

J Ergf rXAlr @ f Agjlyemé tai q XK|

Nganhang TMCPQuand m(§BB)co| f gtidshtichl HgHmong ! f 1 @ kK m¥m leeKd a wffug @laaf KT Sthig 34 Id | 1j forg

| f sHT @mpagrgt AvgTin XKitie| f g &k @R Igiacao ™ Apger | f &l XKl oes ;T dMBBr g Ml@raHtung phat r p CMTT,

af s witghf TAt & 8éu iR pt#Enh Doanh| e f g 8RHd m i chinhb Kdf KsTrongl a R025, ban lanh d YXpiBBb & g @K Hn

trung | f gfudvao phankhicbanj ¥ Ydanhk ®ehovayvar g igad of @@lK T SCASAT Argf T @hépthul f Hrf Td ERIva

n f T @hépsosanhb Otrén a fq@p/B,chingtdi a Hinf K13 gidak & #éu cho MBBtrong | a R026 Ak 3 84,100d 4 I. e

| Tdr s KhhdoanhQ1/2026

RH Ithetl f HrmXXm | deXi74 nghinr @y | re& N4osot Acgngi [Thul f Hanr f srkKa 28%YoY,thu!l f Hphir a 1386YoY& | f A

d v |j ed ahanh toan vangano svamoie gaifg3 khedn) F @ GCARa s Q1026 Ak 3 409%.

Ralre T fiEbed 1deX3d3%,r a Ir @ T &F wKTlachovaytrungvadaif XXNIMe g 3 K ty % 3 40%a s 912026. Huyd v | aeKVIBB

trong QU2026 a f WKLi$ ¢ t & g K 80 gia, trong khihuyd mIrefrip TAdok 3a alr @ T Z&hMBBg X f & & kv)K| Huyd mIténr f |

rp TAd wor frif Ogebr @ THEbSIi & mB0%Theod fiching tdi chop MICOFa Xaganhangqg ¥ f Bpg G aa lquad MNIM

khocoq @ f ajtrongn f hednj K RO26.R P 0@ Kisld | Ik S a f H4v%,r Pled® Kas MVBBd & g XRKI rf & s §3J2025.R 6

j on f Dk& KAk 3 82%a s @uR026

Jdagf s Hp TrAasl BE628r @y | (€15% YoY),hoanthanh f ©24%i Tl mXa ®d s H& KROEa YXVIBBAK 3 21%, d a vk 3 aao

trong nhdm cac ngan hang niémw Tlr

Quand g diKrs T

- MBBc6f @inhthair T ©d moan b g €Acgngty con” 3ing Yekf*3 khean,tin b 8 Itiéu dung. CASAtop b K & K sganh, gidp chi phi
t nit’ g @WMmiIfedtongr f dage K& a WiMa Maganhangt Kduytri /& mtrong| f Ut & caol f i§ dkaganh.

- JagtT¥omtinb & lcanf Stoan nganh,MBBq X0j @ d ti@ihg thu hit khachhangvab Gink Atmpng| a RO26.R a Ir @ T #ElqeSla
dmljedaar @ T ££MeBBtrong | a k

- MBBcoOi TlmMXaghéthanho s wiuachoa i 0 Ifeg €U AP T 63 leEbvaphathanhriéngj ¥00r p g B gridihg | ¥

- Af KT Sthi@ 34k 3 a f Igamg top nganh,ROEcaol f T U k lgid P/Bforward 2026 a /A& 3 417

B (ph6ng 2026

- Changtdi b Gphéngr a Ir @ T #E bed laeKVBBAK 330%trong | & R026,r f I Ip %1 &bot Akgd iéu 35% a Yban lanh d Kok
nganhangd & s K g €F Ntind g €4 Ir & Qthashi f mtohg vaiquy e K& & Wong™ nag3 laf g s goxuf T A hhéch Ién, ciing
t Atgg MBBa f div Ideytrik TTY Mjldeq s ehovayr f K Mksiénr a r @ T gy mo,chingtdib On f NIMe g Mi@suf Yinf Y
trong| a R026,t % 3 89%. T Ajg®d|T K1 kt ¥ ak @ T gy modothamgiatdi a @ Kryanhang MBV,chingtdi e gd3 IMBBg X
cob ™lgiar ak &€ n fmky Kién 11%trong| a R026,trong khiCIRd T @laytib T 896! f Ag €s 3 HHanhr g M@aY g g €l
Theod fj*®d s Hp T A ab &LR026d #A9995r &y | red 1167% YoY

- PXoMTinb Slreakr @ T &F efkob @ g; W)L & Krs Bhachhangj Arl g riip@mr ai(R@Huyd mlad Hkeb & g Tl

Nt m 2022 2023 2024 2025 2026F
Thun h d&pt h u(f VIND) 36,023 40,964 41,152 51,610 67,627
Thun h chgoaildi(t VND) 9,570 7,433 14,261 16,083 18,754
TNHn VD) 45,593 48,397 55,413 67,693 86,381
LNTT (t VND) 22,729 26,306 28,829 34,268 39,995
TL g €LNIG (%) 37.5% 15.7% 9.6% 18.9% 16.7%
TLng € ng cho vay (%) 26.7% 32.7% 27.1% 39.6% 30.0%
NIM (x) 5.6% 4.8% 4.2% 4.1% 3.9%
ROE (%) 25.6% 23.9% 21.5% 21.1% 20.5%
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Ngan hang TMCP Viét Nam Thinh Vwgng (HOSE: VPB)

M , HuyDy I 3elr f EI 8 DKk Ak Hanp &Ahor Alre f Al3ea s 2426
N VPBank DT atnhj Haol a k993 VPBankianganhangtheod s B § ¢ T{IBaj ¥ g €©MPBd phatr p g I KIX | f Ai fIGEmNKIN jeTAg

., n chinhanhvad g Wikob | #éhtoano s seanyt A gy pRatr p gddd 3n f Kok b XKL TeAtgl fOIKd Kts i chinhtiéu ding, FECrediti | % | e
Giam, dieu (n t @026) VND 38000 '+ & aygnétf ©tong 2026-2028. Hai cong ty con khacla VPBankS& A f Kfiodn)va OPES: @8 m vk’ Ide Ibekdf fi 1gép| f gf Uasvao
Giahi = n04/06/26) VND 26500 f mM¥mlaeknganhang B Otrénn f T éhapthul f Hrf TH ®an f T Ghée sosanhP/B,chingtdi T Atinh giak 8 6éu 12thangr AgK_
Su Binhh! © (%) 43% VPBAK 3 38,000 d H | e-an

| Tér s KhhdoanhQ1/2026
VN'NDE_X . 1832 . Ralre Tdbeyf ohf I dkVPBtrong QU2026 d Y102%, ngan hangt T ® ptrgrgy thu hit huy d v Irefr Ip TAtl Akg3 a ar @ T A&l
PEt b r €(1Rg 129 118%ytd.Ra Ir @ T éBb\ayd T @aKhb Hr A&gachhangdoanh| e f GMEvakhachhangcanhanr ak ¢ K ©MAK 3 84%va7%sot Ag
V' héa(t VND) 210,249 dKisalkdmljedag 3 f Kveymuanhavatina f KInArga v @ T MEy & m |i & dpian,VPBduytrir PIEDRAK 3 82.7%vat nll e HIXKI
SLCP| @anh(t r CP) u 7934 chovaytrung daif %@8.3%,phuf ot Aygyd | & FKNHNN
T . dogaod € h CP)u 7242 - Thul f Hehr f srkd R67%trong Q1/2026,NIMa f &pg Ceag 3 K 3 84%. Thul f Hohir &k @ T BB8®Wtrénk 3 & Yi f Ry Ithe
g - 0
524 u Eaolt h BIND) 3187%%% | f I-ﬂ,rjnﬂ(mldeWQ,QOSr é.g | (427.9% YoY) ] " "
. R R ! - NPLa XXVPBa s Q1026 Ak 3 858%,r a | € 36t Aags h § R025. Chiphitinb © A& 3 2.98%. Chiphif mXXm |del @ ag ‘ddétr skhi

KLGD binh quan 90 Ngay (t r CP) u 19.08 a fr@ [ ©1Dbtrong QU2026

TGD binh qua Nga VND) 447 < . "
g i bL” q:aggo(y?aﬁ(; > ? sus - | TGCQU2026] ®q s Hp T A as HYPBd K921r @y | (4657.9% YoY) hoanthanh 19%i TimXa®d s.MPbanksd Mr dd s 515

- 5 0, N

r &yl e3fmg ORESI Hrd @ s 26Lr @y IveFECreditj ®§ s Hbr &yl e
Sumitomo Mitsui 15.0 Quand g dKrs T

cLedg@) ; i, . ;
- VPBp Kicha Oluyd mItreng | Nd K2026vaf g €Mk mtrong | f Mhgénhanggaphuy d m Ivatinb O Ibel ©.Nganhanga ¢ Ic@i T
) _ f mX¥augd mItenll T Agoaitrong| a R026.Tuyt g ékv)X| htyd v Icér flddnr a IC@F) f T bu¢ M@Bcdj ® drTifrong e grgan
Bi /In ngiA 3M 6M 12M  chovaytrongn f kednj gl _a R026,d T'agWPBcoi TimMmd i e T #ilg Stién 30%.
Tuyl (%) 64 43 492 - F@inhthaitoanb g ehA gldrs I<ﬁ_1h doanhi f dpian Acaccongty con _
- VPBankbh @ g dlhathanhriéngj 824r p g @< gclidshad KisTT T Agoaid @ 3o g @l €k nl
Sov, VNIndex(%) 638 165 76 B (phéng 2026
- E gl Ichinha Yching toi choi Tdrs Knh doanha YXVPBl a R026 bace iR a lrep T MHoeayf Shf K k30% huyd mlregélng
2500+ oo T T ed Bt alr @ T A%eNIMe g 3K tYy % 3 84% & rk3B 85%). CIRquanh k 3 24%. Chiphitinb 81 e} &inb & lbmh quand XXr
’ | co0e 27L& KisSinf Ky Woétquanhk 3 85%.J @ ¢f s Hp T A a@0Pba YPBtheo d fif #38,790r &y |(1€7%YoY),r f Hp ¥ lad T|
2.000- ' f m>a & téu a YVPB
- 30,000
1,5001 L 25,000 P Yay: () Laiq s ¢ancor ftacd mIdelih f K T S @ 3nhdémkhachhangbanj & Y/PB(2)Chiphit nd & caer griEbaomonNIMa Y/PB
L0001 [ 20000 Ny m 2022 2023 2024 2025 2026F
: 15000 Thyn h d&pt h u(f VIND) 41,021 38,175 49,080 58,663 75,540
500 4 10,000 Thun h chgoaildi (t VND) 16,776 11,569 13,175 15,991 19,016
r 5000 TNHn VKD) 57,797 49,743 62,255 74,654 94,557
0 . . . 0 LNTT (t VND) (36,577 (38,756) (42,242) (44,029) (55,767
05/2025 08/2025 11/2025 02/2026 TL ntg €LNTG (%) 47.73 (48.22) 82.15 53.03 26.66
Teng € ng cho vay (%) 23.38 29.19 22.36 36.23 30.00
VN Index VPBVNEQUITY M (9 7.50 5.58 5.94 5.48 5.44
ROE (%) 17.8 7.1 11.1 14.9 15.8
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