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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

20 ngén hang niém yét trén san giao dich HOSE

Téng vén héa nganh
~30% v6n hoa thi truong

Tong tai san Q1/2026
Vietcombank BIDV VletlnBankg ~20.6 triéu ty dong
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Ngudn: Di liéu cong ty, Fiiinpro, Shinhan Securities Vietham Ngudn: D liéu cong ty, Fiiinpro, Shinhan Securities Vietnam

Gia tri giao dich
~26% GTGD toan thj truong

(AT ¢ T6ng vén chi sé hiru
Q1/2026

Khéi lvong giao dich ~1.8 trieu ty dong

~35% KLGD toan thi trudng

VIETABANK

Ngudn: Fiinpro, Shinhan Securities Vietnam
Dir liéu tai Q1/2026
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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%.
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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.
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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

Tin dung toan hé théng ngan han Tang trudng cho vay khach hang cac ngan hang phan héa
g g ng g g g y g g g

——————————————————————————————————————————————

! Muc tiéu tang trudng tin dung 2026: +15% !

S T 5 S I

18.00%
12%
13.00% 10%
8%
8.00% -
4.40% .
3.00% 4%
SITRIARINT
~2.00% 0% I (N I
T01 T02 TO3 T04 TO5 TO6 TO7 T08 TO9 T10 Ti1 12 SRPOREB0IEBESRRA82ES
=Tang trudng tin dung 2023 (Ytd-%) U>>>F<n I = >0 =2 >

=Tang trudng tin dung 2024 (Ytd-%)
Tang trudng tin dung 2025 (Ytd-%) . o .
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Nguon: Fiinpro, Bo co tai chinh cac ngén hang, Shinhan Securities Vietnam

Neuon: Fiinpro, SBY, Shinhan Securities Vietnam * luuy tdng trudng nay chua tinh phan ban ng cho cac ngan hang yéu kém tai VCB MBB VPB va HDB

- 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%.

€9 Shinhan Securities Trién vong dau tu nita cudi nam 2026| 6



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

Lai sudt huy dong trung binh ctia toan nganh

Tang trudng tién glti c6 sy phan hoa ro rét
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thang 03/2026

- 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.
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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

Lai suat lién ngan hang 6n dinh sau giai doan tang néng

Pay manh huy dong gidy to co gia

40%

30%
20% I
o Ii I mi
0% - ] - . - II
-10% I
20%
OO BROPERCRREEIRERASES
BESZz0STETo"Fnhzbh>s0hsHS

= Tang trudng (Ytd-%)
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Nguon: Fiinpro, B&o céo tai chinh cac ngéan hang, Shinhan Securities Vietnam

Ngudn: Fiinpro, B&o céo tai chinh cac ngén hang, Shinhan Securities Vietnam

- 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.

€9 Shinhan Securities
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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

Thu nhap lai thuan ctia cac ngan hang niém yét trén HOSE Q1/2026
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Thu nhap lai thuan Q1/2025 (ty dong) mmm Thu nhép &i thuan Q1/2026 (ty dong)

A Tangtruong (YoY-%)  emmmee- Tang trudng binh quan Q1/2026 dat 16.45%

Nguon: Fiinpro, Bao céo tai chinh cac ngan hang, Shinhan Securities 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.
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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

Ty lé sinh lai binh quan (IAE), Chi phi vén binh quan (COF), Loi Loi nhuan rong bién (NIM) - TTM

nhuan rong bién (NIM) cda cac ngan hang trén HOSE 2022-Q1/2026
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Nguon: Fiinpro, B4o c&o tai chinh cac ngan hang, Shinhan Securities Vietnam Nguon: Fiinpro, Bo céo tai chinh cac ngén hang, Shinhan Securities Vietnam

- 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

Thu nhap ngoai lai
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dong dich vu kinh doanh ngoai  chitng khoan kinh khoan dau tu khac vén mua c6 phan
héi doanh
Q1/2025 (Ty dong) W Q1/2026 (Ty dong) Téng trudng so vai cung ky

Ngudn: Fiinpro, B&o céo tai chinh cac ngén hang, Shinhan Securities Vietnam

Thu nhép phi tang trudng tich cuc & phan 6n c&c ngan hang, trong dé dich vu thanh toan, bdo hiém (nGi bat & TCB va VPB) tiép tuc téng
trudng kha quan.

Trong béi canh loi sudt tréi phi€u chinh pha Viét Nam tang, hoat dong kinh doanh méng chimng khoén kinh doanh va dau tu tang trudng am
trong Q1/2026

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

Thu nhap tir xt ly ng x&u tiép tuc cho thay su tang trudng tich cuc sau khi nghi quyét 42 duoc 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

Chi phi hoat dong (ty dong) Hiéu qua hoat dong c6 sw phan héa trong Q1/2026

ROE TTM ROE TTM

8,000 MCK cui Q1/2025 (%) cusi Q1/2026 (%) Thay d6i (bps)
ACB 20.46% 17.51% -296
7,000 BID 17.33% 17.84% 51
CTG 18.13% 22.23% 410
6,000 EIB 14.19% 2.86% 1133
- ) HDB 25.08% 23.62% -146
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4000 MBB 21.93% 20.28% -164
' W Chi phi hoat dong MSB 15.90% 14.33% -157
3000 Q1/2026 NAB 20.92% 20.12% -80
' OCB 9.48% 12.76% 328
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Nguon: Fiinpro, B4o c&o tai chinh cac ngan hang, Shinhan Securities Vietnam Nguon: Fiinpro, Bao céo tai chinh cac ngan hang, Shinhan Securities Vietnam

- 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%

LNTT cda ngan hang trong Q1/2026

LNTT so vdi ké hoach muc tiéu cta cac ngan hang trong nam 2026
MCK LNTT Q1/2026 (Ty déng) LNTT ké hoach 2026 (Ty déng)  Thuc hién (%)

50,000 539, ACB 5,368 22,338 24%
45,000 o . BID* 8,572 39,755 22%
40,000 A 16% 4% 16% 379 4% C1G* 11,139 45,618 24%
9%  15%,, 4 EIB 338 1,515 22%

35,000 ° 17% 16% (1, A A HDB 6,107 30,100 20%
30,000  — AA Lo P S A A KLB 522 2,600 20%
25,000 A a 34% LPB 2,826 16,695 17%
. A Ceo MBB 9,628 39,400 24%

20,000 4% o -68% 9% MSB 1.890 7,976 24%
15,000 % A NAB 1,643 6,200 26%
10,000 -43% Y A OCB 1,224 6,960 18%
5,000 I I I I I I I SHB 4,656 17.665 26%
0 ERE LR . SSB 1,388 7,068 20%

M O @OmMMmMADOM©OD®MMOMMMODM®NDM®DMOM@MO@M©ODMDM @M D STB 2,106 8,100 26%
SO0SRRasSERFLE>G0RELSAZ s H TCB 8,870 37,500 24%

TPB 2,106 10,000 21%

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

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

s Tang trudng (Yov) VPB 7,921 41,323 19%

------- Tang truong LNTT binh quan téng 12.6% e 508 1,900 274

Téng 91,419 400,484 23%

Nguon: Fiinpro, Bao c4o tai chinh cac ngan hang, Shinhan Securities Vietnam Ngubn: Téng hop tir BHECD 2026, * tinh binh quan tir muc tieu tang trueng 5-10%

- 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

Ty l& ng nhém 2-5 tai cac ngan hang trén HOSE cudi Q1/2026

Ty lé bao phi ng nhém 2-5 ngan hang trén HOSE cudi Q1/2026

S& du ng nhém 2 tai Q1/2026 so vai Q4/2025:  +11.2%

I
i . ) . an clia cAc nedn hane trén HOSE cudi 04/202 . i 400% 1 Tylébaophtngnhém2-5ciacac ngan hangtrén HOSE cuiQ1/2026 50.5%
! Tylenqnh?'me; blnhquancu’acacngan ang trén HOSE cudi Q4/2025 & murc : ! 8n dinhso véi cudi Q4/2025 S mirc 52.9% :
L 204%soNAuBIQI20260muc 317 ] 350% | TTTTTTTTTTITIT T
20% 300% |
18% I 250%
% I 33 ° T
o
% 11 % H
o 41 7 13 59 e °5 10 55 29 24 24 -112” 20 34 5 200%
2% Fe'eg o ® 69 ® ¢ © 0 0 0 o e o 0 ¢ o
o ® ) 150% H
10%
8% I 100% H
ol Al Inannna
S . 1akhan
0% IIIII'I MmO MMM®M®OMM®MOA O M@M®ME®OM@MD®HD@OOM@D MO
° O < OO IT QU F -0 VY0 0o
Mmoo @o@oo@omn om0 000000 > > 0 k< 0n >V w4 Z2 0 = > F T
w>pgIFYIH®P0 I3 Z0FI>3S _
o ) ) o ] ) @ Ty lé bao phti ng nhom 2-5 tai Q4/2025
Ty & ng nhém 2-5 tai Q4/2025 B Ty & ng nhém 2-5 tai Q1/2026
® Thay déi so vdi cudi 2025 (Bps) BTy lé bao phd no nhom 2-5 tai Q1/2026
Nguon: Fiinpro, Bao céo tai chinh cac ngan hang, Shinhan Securities Vietnam Nguon: Fiinpro, B4o céo tai chinh cac ngan hang, Shinhan Securities Vietnam

- 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

No xdu ngan hang trén HOSE cudi Q1/2026

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

Ty & nox&u binh quan ctia cac ngan hang trén HOSE cudi Q1/2026 & i 300.0%
I
I

1
1
1
6.0% 21 L mic1.94% so véi cudi Q4/2025khoang 180% _______________1 :
0% , |
1
1
1
1

Ty lé bao phil ng xdu ngan hang trén HOSE cudi Q1/2026

-

S6 dur du phong rdi to tin dung tai Q1/2026 so véi cudi
Q4/2025:  +65%

7.0%

Ty & bao phtingx&u (LLR) binh quan ctia cic ngan hang trén
HOSE cu6i Q1/2026 gidm nhe 82.7% so v&i cudi Q4/2025

P 250.0%
5.0% 2533 20 -3 -316 18 15 28 13 5 0 :
: 0,
® © 0o 000 °0e %o .0 00000 04 200.0% L oA O
4.0% 34 s -8 |

3.0% 50.0%
2.0% 100.0%
1.0%
I | 50.0%
0.0%
m m m m O
5 B~ 3 5

NAB [
BID
MBB
vAB

_—
vce B

P85 23 3 o) ] 0.0%
w > o Y > sz = < ' m O M m M m m Mo m m
O O Qo< VWO s m
> 0O B << = > = T
m NPL tai Q3/2025 B NPL Q4 2025
W NPL tai Q1/2026 ® Thay d3i so v&i cusi nam 2025 (Bps) W LLRtai Q3/2025 mWLLRQ42025 mLLRtaiQ1/2026
Nguon: Fiinpro, B&o céo tai chinh cac ngan hang, Shinhan Securities Vietnam Nguon: Fiinpro, Bo céo tai chinh cac ngan hang, Shinhan Securities 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 lap dv phong ctia ngan hang trong Q1/2026 Chi phi trich lap dw phong/du ng cho vay binh quan (%)

9,000
fm o 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
CPoOB8R2B28L08E88822 PEBRB232322228223888
b>m§>m%1>|__n<mr—§o“"z> >WI§%O>V’>'—mZ§mU'——‘<>

Chi phi dy phong rui ro tin dung Q1/2025 (ty dong) BN Chi phi du phong rdi ro tin dung/Du ng cho vay khach hang binh quéan
N . s L Q1/2026 (TT™)
W Chi phi du phong rdi ro tin dung Q1/2026 (ty dong) Chi phi dy phong ri ro tin dung/du ng cho vay binh quan & mirc 1.29%

Nguon: Fiinpro, Bao céo tai chinh cac ngan hang, Shinhan Securities Vietnam Nguon: Fiinpro, Bao céo tai chinh cac ngan hang, Shinhan Securities 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

L6 trinh ap dung Cong thirc tinh va tom tat Nhan dinh

CDRthay thé Ap dung cho giai Cong thirc CDR tom tat: Do ty trong tién gtri TCTD va phan

LDR doan chuyén tiép Tin dung bao gom TPDN — tai trg bang Von chi sé hitu gidy to co gia nam gitr bai TCTD khac
trudc 2028 Tién gtri TT1 + Phéat hanh Gidy to c6 gia (trir phan ndm git béi t6 chitc tin dung khac) + 20% TGKB ky han| 0N hon so véi sy b sung cua Tien gui
Khéng can &p dung, Cong thirc CDR ¢6 mot s6 thay d6i chinh: KBNN va phan dieu chinh vén cht sé
va chi can béo céo + Mg rong thanh tin dung thay vi chi tinh cho vay TT1. Sau d6 digu chinh VCSH hitu nén CDR ctia phan 16n ngén hang
néulCR>=100%Vva | + Loai bo phan tign gui TCTD, khong tinh phan TCTD ném gitr gidy to co gia va b6 sung 20% TGKB co ky han | deugap ap luc tang.
NSFR>=100%

Ty l& kha nang N&m 2028: 90% LCR sé dugc tinh dua trén Tai s&n c6 tinh thanh khoan cao, dong tién ra rong trong 30 ngay tiép theo

chi tra (LCR) Nam 2029: 95% Chi tiéu nay tinh thanh khodn ngan han trong kich ban ap luc trong 30 ngay.

Thay thé cho Ty | N&m 2030 trd di:

1& kha nang chi 100%

tra trong 30

ngay

Ty [& ngudn vén Nam 2028: 90% Bugc tinh dua trén Hé s6 ngudn vén 6n dinh san co6 (ASF) va Hé s ngudn vén 6n dinh yéu cau (RSF) Hé s6 ASF: Ngudn vén ban (&, uu tién

én dinhrong Nam 2029: 95% ASF=Y Gia tri ghi s6 cAc thanh phan ca danh muc ASF x Hé s6 vén 6n dinh sdn c6 (ASF factor) ky han dai sé dem lai lgi thé cho ngan

(NSFR) N&m 2030 trd di: RSF=Y. Gia tri ghi s6 cac thanh phan cua danh muc RSF x Hé s6 von 6n dinh yéu cau (RSF factor) hang khi cé trong s6 cao hon. Trong

Thay thé cho ty 100% khi do tién giti doanh nghiép, vén lién

1& v3n ngan han
cho vay trung va
dai han (<=30%)

ngan hang c6 hé s6 va ky han ngan
c6 hé s6 thap hon

Hé s6 RSF: Tin dung ky han dai hoac
rli ro cao sé yéu cau ngudn vén 6n
dinh cao hon. Cac ngan hang cé su
chénh nhau gitta dong v8n ngan va
cho vay trung dai han cang lon sé
cang gap bét loi.

Tai san tinh - Khung tai s&n thanh khoan daon gian v&i trong s6 100% HQLA sé ti€n sat t6i chudn BASEL 111,

thanh khoan cao - Phan loi HQLA theo 1/2A/2B v6i trong s, haircut va tran bam theo chuén Basel I1l. Trong d6 phan loai 2B md& rong loai tai s&n va kem theo do la

(HQLA) b6 sung nhém RMBS, chitng khoan ng A dén BBB-, c& phiéu phd thong va Tréi phiéu chinh phu, ngan hang trong s6 phu hgp hon véi tirng 16p tai
trung uvong va PSE xép hang BBB- tré [én san (thay vi tinh nhu thong tu 22)

Ty lé don bdy Chua c6 thong tin LEV >=3% = V6n cdp 1/Téng trang thai rdi ro Khéng phai han ché do ngén hang tai

(LEV) chi tiét Chi tiéu b6 sung cho CAR, khong tinh trong s6 rti ro nhu hé s6 CAR. Viét Nam c6 md hinh truyén théng, it

BS sung mdi cac céng cu phai sinh phirc tap.

€9 Shinhan Securities
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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

CDR binh quan ctia cac ngan hang HOSE c6 thé vugt mirc 90%

140.00%
110.00%
80.00%
50.00%
20.00%
-10.00% VPB VCB STB BID ACB MBB TCB VIB CTG LPB OCB TPB HDB MSB

I | DR theo thong tu 22 CDR udc tinh Gigi han CDR 85%

Ngudn: S6 liéu duoc udc tinh dua trén bao cao tai chinh Q1/2026, c thé khdng day du chi tiét nhu yéu cau trong théng tu. O phan gidy to co gia ndm gitr bai TCTD khac, ching t6i dang gia dinh & mitc 50%.

- CDRnhin chung chiu &p luc tang & phan [6n cac ngan hang khi ma cach tinh mdi loai bd phan tién gtri TCTD khac vén chiém ty trong (6n 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 dur thdo thay thé Thong tu 22 van dang trong qué trinh 18y y ki€én, NHNN da ban hanh Thong 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.
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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
: ong thuan mot soé nén kinh té trén thé giai doan 2026-2027

Chi s6 Tang trwdng GDP CPI Ty lé that nghiép

Qudc gia/Nam 2026 2027 2028 2026 2027 2028 2026 2027 2028
Vietnam 7.0 % 7.0 % 6.7 % 4.3 % 3.6 % 4.0 % 23 % 22 % 2.0 %
China 4.6 % 4.4 % 4.3 % 1.0% 1.1% 1.4 % 51% 51% 5.0 %
Hong Kong 30% 2.6 % 2.3% 1.9% 1.9% 1.8 % 3.6 % 34% 31%
India 7.5 % 6.5 % 7.0 % 20% 4.6 % 4.3 %

Indonesia 50 % 50 % 5.2 % 31% 2.8% 2.8 % 4.9 % 4.9 % 4.8 %
South Korea 24 % 2.0% 2.0 % 2.6 % 21% 2.0 % 29% 2.8% 2.8 %
Malaysia 4.5 % 4.5 % 4.5 % 21% 20% 2.1 % 31% 31% 3.0 %
Phillipines 4.0 % 54 % 5.7 % 6.2 % 3.9% 3.1 % 4.8 % 45% 41 %
Singapore 30% 24 % 2.5% 1.9% 1.9% 1.6 % 21% 21% 21%
Taiwan 71% 3.7 % 3.1 % 1.9 % 1.7 % 1.7 % 33% 33% 3.3%
Thailand 1.6 % 2.2 % 2.8 % 2.5% 1.6 % 1.4 % 1.1% 11%

USA 2.2% 20% 2.1 % 33% 24 % 2.2 % 4.4 % 43% 4.2 %
Japan 0.7 % 0.9 % 0.9 % 20% 20 % 1.9 % 25% 25% 2.4 %
Euro 0.8 % 1.3% 1.4 % 2.8% 21% 2.0 % 6.3 % 6.2 % 6.0 %
United Kingdom 0.8 % 1.2% 1.5 % 32% 24 % 2.0% 53% 53% 52 %
Canada 1.2% 1.7 % 1.8 % 25% 20 % 2.0 % 6.6 % 6.3 % 6.1 %
Australia 20% 1.9% 2.2 % 43 % 2.8% 2.7 % 4.4 % 4.6 % 4.7 %
Sweden 2.2% 21% 1.9 % 0.8 % 1.7 % 2.5 % 8.5% 8.0% 7.5 %
New Zealand 1.7 % 2.6 % 2.7 % 3.4 % 21% 2.1 % 52 % 4.8 % 4.9 %
Switzerland 1.1% 1.4 % 1.6 % 0.6 % 0.7 % 0.8 % 31% 3.0% 31 %
Denmark 24 % 21 % 2.4 Y% 1.4 % 1.9 % 6.5 % 6.4 %

Norway 1.5% 1.6 % 1.8 % 33% 24 % 2.4 % 45% 42 % 4.0 %
Germany 0.7 % 1.2% 1.4 % 2.8% 23 % 2.0 % 6.3 % 6.0 % 57 %
France 0.8 % 1.0% 1.2 % 23% 1.8% 1.8 % 79 % 79 % 7.7 %
Italy 0.5% 0.7 % 0.9 % 2.8% 1.9% 1.8 % 5.6 % 57 % 5.8 %

Nguon: Bloomberg Consensus, Shinhan Securities Vietnam

- 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%

Loi nhuan trudc thué (ty VND) Du phong ty lé ng xau (NPL)

- 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%
16% cho 2027F. chondm 2026F va tang [én mitc 2.2% chondm 2027F
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m—\TT- TTM (T§ dong) Tang trudng LNTT (% YoY) Ty & hinh thanh ng x&u (%-Phdi) === Chi phi tin dung (%-Phai)
Nguon: Fiinpro, Shinhan Securities Vietnam Nguon: Fiinpro, Shinhan Securities Vietnam

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

Chung t6i gia dinh tang trudng tin dung 15% cho giai doan 2026-2027

NIM di ngang quanh 3.15% cho giai doan 2026-2027

Chung t6i than trong du bao, NPL quay trd lai da tang trong ndm 2027 do mat bang l&i suét quay vé mic cao

Loi nhuén trudc thué nam 2026 co thé dat mirc 17% va tang khoang 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

Dinh gié cia c&c ngan hang trén HOSE (P/B) P/B ctia nhém c8 phiéu ngén hang
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— P Trung binh 16 lach chuan +1d6 lach chuan m P/B (TTM) P/B trung binh 5 ngm
Nguon: Bloomberg 04/06/2026, Shinhan Securities Vietnam Nguon: Bloomberg, Shinhan Securities Vietnam

- 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

o - 5 _ Tangtruéng Tang truéng NPL —No

Ma Vén héa thi trvong hién tai Gia muc tiéu LNTT LNTT 2026F Tai san/Vén NIM S LLR (%) CIR ROE P/B  PB Forward
Q1/2026 CSH (x) (TT™) 3-5 (%) (TTM™) (TT™M) (TT™M) 2026
(ty dong) (VND) (VND) (% YoY) (% YoY)

VCB 519,723 62,200 79,800 8.7% 14.9% 10.9 2.71% 0.62% 253.36% 34.59% 16.37% 2.22 2.0
BID 310,495 42,650 50,000 15.6% 12.5% 17.8 212% 1.76% 86.89% 33.13% 17.84% 1.68 1.6
CTG 264,853 34,100 43,700 63.3% 15.6% 155 264% 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% 15.57% 1.21 1.1
MBB 201,375 25,000 34,100 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% 1.7 3.09% 1.84% 69.65% 28.77% 23.43% 2.80 2.8
ACB 134,837 26,250 30,400 16.8% 21.4% 104 291% 097% 113.97% 31.86% 17.51% 1.37 1.1
HDB 127,384 25,450 34,000 14.0% 29.7% 11.8 459% 2.60% 50.00% 26.88% 23.62% 1.59 1.4
STB 132,719 70,400  65562* -42.7% 140 313% 6.62% 53.21% 39.39% 7.75% 2.16 1.9

SHB 73,743 13,800 19,022%* 6.5% 13.0 299% 260% 71.20% 22.15% 18.32% 1.03
VIB 55,315 16,250 20,920 15.8% 23% 11.5 3.09% 294% 4310% 35.40% 16.36% 1.13 1.0

SSB 49,203 14,350 -68.1% 9.7 261% 2.24% 68.00% 40.02% 7.99% 1.19
TPB 44,246 15,950  20,699* -0.1% 11.0 3.05% 217% 5839% 3576% 16.81% 1.00 0.8
EIB 39,397 21,150 26,000* -59.3% 10.2 242% 3.07% 37.80% 6097% 2.86% 149 1.4
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% 9.9 312% 352% 55.56% 3491% 12.76% 0.94 0.8

NAB 24,912 12,100 34.2% 16.6 249% 1.82% 56.45% 33.73% 20.12% 1.01

VAB 8,735 10,700 441% 135 2.72% 1.29% 91.55% 26.34% 14.37% 0.83

Nguon: Fiinpro, Bloomberg, tng hop bai Shinhan Securities Vietnam
*S6 liéu tdng hop tir Bloomberg Consensus
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Ngan hang TMCP Phat trién TP. HCM (HOSE: HDB)

Muc tiéu tham vong, nhiéu thwong vu 16n dang duoc trién khai

HDBa n k HDBank chién lugc ngan hang ban & da nang, hudng tdi khach hang la doanh nghiép vita va nhd, khach hang ca nhén tai cac do thi loai hai va nong
» . . thon bang cach phét trién céc san phdm va dich vu tai chinh chuyén biét phti hgp véi nhu cau clia ho. Bong thdi, HDB dang cling ¢8 nén tang ngan
Gia muctiéu (nam 2026) VND 34,000 hang dién tir dé nang cao kha nang tiép can dén khach hang. Chién luge nhdm muyc tiéu nay dudc thé hién rd qua thanh tich &n tugng trong thai gian
o a s ua, voi mirc tang trudng tai san va lgi nhuan tang trén mirc 25% mbi ndm trong giai doan 2019-2025. Véi loi thé vé tran tin dung cao, ching toi ky
Giahigntai (04/06/26) VND 25450 3Qng HDB se téng tru(jng kha quan trong nam 20§6. V&i nhiéu thuong vu niém 5@% cong ty con va ban vén chién lugc, ching toi ggho rang HDgB la Ic%,
Suét sinh 164 (%) 34%  phiéurét tiem nang dé dau tu.
Ké&t qua kinh doanh Q1/2026
VNINDEX 1832 HDB tang trudéng tin d 3 mitc 8%., thic ddy bdi nhom khach hang doanh nghiép va nhém tai chinh tiéu dung, t khi 6 mang ban [é chi ta
PE thi truong (1F) 129 g g tin dung & mic 8%., thic day bdi nhém khach hang doanh nghiép va nhém tai chinh tiéu dung, trong khi d6 mang ban & chi tang

A 4.8% trong Q1/2026. Téng huy dong ctia HDB tang 11.9% Ytd, nhd thu hit tién gtii tir khach hang ban 1é va phat hanh gidy t& co gia. Nhd vay LDR clia
Von héa (ty VD) 127,384 DB theo thong tu 22 giam v& murc 67.7%, mitc rét an toan so véi binh quan LDR quanh 75-80% clia c4c ngan hang khac.

-?LC;P Iu‘Ju h:n: gneu Eg 2"7’22 NIM ctia ngan hang cusi Q1/2026 giam vé mitc 4.6% (tir mitc 4.8% cusi Q4/2025). Theo d6 thu nhap i thuin tang truong 15.1% YoY.
L’ 40 giao dicnh (neu » > . “ P
- o o 30000/ 1Y€ noxauciaHDB & mitc 2.6% cudi Q1/2026, ngan hang duy tri 6n dinh quanh mutc nay trong cac quy gan nhét.
524udn caofthap (VND) 16462  Chi phi hoat dong kinh doanh va chi phi du phong trong Q1/2026 nhin chung khong c6 nhigu bién dong, an luotting +2.5% va giam -5% YoY.
KLGD b"\”h q“é“ % Ngé}y (t'iéu CP) 1551 i nhuan trudc thué theo do dat 6,107 ty dong (+14% YoY), dat 20% k& hoach loi nhuan nam. HDB d&t muc tiéu lgi nhuan 2026 & muc 30,100 ty dong
GTGD binh quan 90 Ngay (ty VND) 366 (+41% Yov), tin dung muc tiéu tang truong 37%.
S6 hivu nuéc ngoai (%) 2171 Quan diémdButu
Sovico 999 - HDS va HDSaison dang trong qua trinh chun bj dé niém yét trong nam 2026. HDB du kién s& nang ty (& s& hitu tai HDS én 90% (thuong vu da

Co donglon () hoan thanh tinh ti thoi diém thang 06/2026)

- HDB ciing dang trong qué trinh trién khai ban vén cho nha dau tu chién luoc trong ndm 2026, thuong vu nay néu thanh cong s tiép tuc lam day
Bién dong gia M 6M 12M bd dém vén va ldm co sd cho tang trudng cho cac ndm sau
- HDBla mét trong nhitng ngan hang huy déng tién gt khach hang kha quan trong Q1/2026, véi ty 1& LDR & mitc thap so véi trung binh nganh..

Tuyetdai (%) 2 & 549 Moody nang trién vong én “Tich cuc” trén co s& ky vong HDBank sé tiép tuc ciing ¢& nang lyc tai chinh thdng qua 16 trinh tang vén cht s& hir,
So véi VNIndex(%6) 75 -4.6 134 song hanh vdi viéc duy tri kha nang sinh [6i manh me.
Dy phéng 2026
2500 - 35000 - Ching t6i du phong than trong hon k& hoach véi tang trudng cho vay va huy dong tien guri & mic 30% cho nam 2026. V6i bSi canh lai sudt huy
' ’ dong lan gidy td co gia quay vé mirc cao, ching toi du phong NIM clia HDB gidm nhe vé mitc 4.4%. Ty 1& ng x8u gidm vé mic 2.2%. Chi phi tin
2,000 [ 30000 dung giam vé& murc 1.7%; CIR quanh 25%. Theo d6 loi nhuan trudc thué 2026 dat 27,654 ty dong, tang trudng & mitc 30%
1500 4 (2500 Rejiro: 1) Lam phat duy tri & mitc cao, mt bang lai suét tiép tuc tang gay ap luc [én chét lugng tai san clia ngan hang 2) Khdng huy dong du dé tai
' - 20,000 trg cho tang trudng cho vay
000 4 L 15000 Ném = 2022 2023 2024 2025 2026F
' L 10000 Thu nhap lai thL_lar? (ty VND) 18,012 22,184 30,856 34,746 43,002
500 - ' Thu nhép ngoai lai (ty VND) 3,956 4,230 3,172 7,941 8,461
r 5,000 TNHD (ty VND) 21,967 26,414 34,028 42,687 51,463
0 , , , 0 LNTT (ty VND) 10,268 13,017 16,731 21,322 27,654
052025 082025 112025  02/2026 Tang trwdng LNTT (%) 27.24 26.77 28.53 2744 29.70
Tang trwdng cho vay (%) 29.84 30.15 28.85 2348 30.00
VNindex  ====HDB VN EQUITY NIM (x) 501 4.98 5.38 4.80 444

. . ROE (%) 235 24.2 25.7 25.3 253
@ Shinhan Securities Ngudn: Bloomberg, Shinhan Securities Vietnam Trién vong dau tu nita cudi nam 2026| 23



Ngan hang TMCP Quan Pg6i (HOSE: MBB)

I 4
¥i-MB

Gia muc tiéu (year 2026) VND 34,100
Gia hién tai (04/06/26) VND 25,000
Suét sinh 164 (%) 36%
VNINDEX 1,832
PE thj truong (1F) 129
Vén héa (ty VND) 201,375
SLCP Iwu hanh (triéu CP) 8,055
Tw do giao dich (triéu CP) 5,574
R . 29,500/
52-tuan cao/thap (VND) 18182
KLGD binh quéan 90 Ngay (triéu CP) 2454
GTGD binh quan 90 Ngay (ty VND) 515
S& hitu nwdc ngoai (%) 226
. VIETTEL Group 14.7
Co dong Ion (%)
SCIC 9.8
Bién dong gia 3m 6M 12M
Tuyét dbi (%) 137 85 328
So v6i VNIndex(%) -141 -3.7 -8.7
2,500 1 35,000
30,000
2,000 A
25,000
1,500 1 20,000
1,000 15,000
10,000
500 1
5,000
0 T T T 0
05/2025  08/2025  11/2025  02/2026
VN Index e \BB VN EQUITY
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Loi thé tang trudng quy mo tai san

Ngan hang TMCP Quan déi (MBB) co nhiéu thanh tich néi bat trong nhitmg nam hoat dong gan day, thé hién qua chét lugng tai san &n dinh, loi

nhuan vugt tréi cling voi xép hang tin nhiém duoc dénh gia cao bai cac t6 chirc x&p hang qudc t&€ MBB tiép tuc tap trung phat trién CNTT,

chuyén déi s6 hudng t¢i muc tiéu “Tra thanh Doanh nghiép s6, Tap doan tai chinh dan dau”. Trong ndm 2025, ban lanh dao MBB dur kién sé tap

trung nhiéu hon vao phan khuc ban & ctia danh muc cho vay va tiép tuc cai thién chét lugng CASA. Véi phuong phap thu nhap thang du (RI) va

phuong phép so sénh dua trén chi s6 P/B, chiing toi cap nhat mirc gia muc tiéu cho MBB trong ndm 2026 & mic 34,100 dong.

Két qué kinh doanh Q1/2026

Téng thu nhap hoat dong dat 17.4 nghin ty dong, tang 14% so véi cling ky. Thu nhap 1&i thuan tang 28% YoY, thu nhap phi tang 38% YoY (nhd

dong luc tr thanh toan va ngan quy va méi gidi chimg khoan). Hé s6 CAR cudi Q1/2026 & mitc 10.9%.

Tang trudng tin dung dat 3.3%, tang truéng chd yéu la cho vay trung va dai han. NIM gidm nhe vé mitc 4.0% cudi Q1/2026. Huy dong clia MBB

trong Q1/2026 chu yéu dén tir gidy td co gig, trong khi huy dong thi trudng 1 c6 mitc tang trudng &m. MBB sé phai ddy manh huy dong trén thi

trudng 1 dé co thé thuc hién tang trudng tin dung khoang 30%. Theo do, chiing toi cho rang COF ctia ngan hang sé chiu ap luc tang qua do NIM

kho co su phuc hoi trong phan con lai nam 2026. Ty 1é no x&u 6n dinh & mic thap 1.4%, ty 1& ng xdu ctia MBB da gidm manh ttr cudi Q3/2025. Ty

& bao phti ng xdu & mirc 92% cudi Q1/2026

Loi nhuén trudc thué dat 9,628 ty dong (+15% YoY), hoan thanh hon 24% ké hoach lgi nhuan nam. ROE clia MBB & mlrc 21%, day 1a muc cao

trong nhém céc ngén hang niém yét.

Quan diém d&u tu

- MBB ¢ hé sinh th&i tuong dGi toan dién véi cong ty con bao hiém, chiing khoan, tin dung tiéu diing. CASA top dan dau nganh, gitp chi phi
vén it bién dong hon trong thdi gian gan déy, NIM cltia ngan hang van duy tri @ mét trong nhimg vi tri cao nhét ctia nganh.

- Loi th& vé room tin dung cao hon toan nganh, MBB sé ¢ lgi thé trong thu hit khach hang va dur &n méi trong nam 2026. Tang trudng tai san la
dong luc tang trudng cuia MBB trong nam

- MBB c6 k& hoach phét hanh quyén mua cho ¢ dong hién hitu vdi ty & tuong ting 10% va phéat hanh riéng lé 200 triéu c& phiéu rieng lé

- Chét lugng tai sdn & murc th&p trong top nganh, ROE cao nhung dinh gia P/B forward 2026 chi & mirc 1.17x

Dy phoéng 2026

- Chung t6i du phong tang trudng tin dung cta MBB dmurc 30% trong nam 2026, than trong han so véi muc tiéu 35% cla ban lanh dao, do
ngan hang da xuét hién nhitng tin hiéu cang thdng thanh khoan trong vai quy gan day. Trong bdi canh l&i sudt co xu hudng nhich én, cung
vai viéc MBB chti dong duy tri mat bang Lai suét cho vay thdp nham uu tién tang trudng quy mé, chung t6i duphong NIM tiép tuc thu hep nhe
trong ndm 2026, vé mitc 3.9%. Vdi loi thé nhét dinh vé tang trudng quy mo do tham gia tai co cdu ngan hang MBV, chiing toi gia dinh MBB sé
c6 du dia gia tang ty [ébao phiing x&u [én 111% trong nam 2026, trong khi CIR dugc duy tri dudi 29% nhd hiéu qué van hanh tiép tuc cai thién.
Theo d¢, lgi nhuén trudc thué ndm 2026 dat 39,995 ty dong, téng 16.7% YoY

- Ruiro: (1) Tin dung tang truang cham hon dur kién; (2) No xdu tir khach hang 6n tiép tuc gia tang; (3) Huy dong cham hon dur kién

Nam 2022 2023 2024 2025 2026F
Thu nhap i thuan (ty VND) 36,023 40,964 41,152 51,610 67,627
Thu nhap ngoailai (ty VND) 9,570 7,433 14,261 16,083 18,754
TNHD (ty VND) 45,593 48,397 55,413 67,693 86,381
LNTT (ty VND) 22,729 26,306 28,829 34,268 39,995
Tang trwdng LNTT (%) 37.5% 15.7% 9.6% 18.9% 16.7%
Tang trwdng cho vay (%) 26.7% 32.7% 27.1% 39.6% 30.0%
NIM (X) 5.6% 4.8% 4.2% 41% 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)

W VPBank
Gia muc tiéu (nam 2026) VND 38,000
Gia hién tai (04/06/26) VND 26,500
Suét sinh 164 (%) 43%
VNINDEX 1,832
PE thi trvong (1F) 129
Vén héa (ty VND) 210,249
SLCP luu hanh (triéu CP) 7,934
Tw do giao dich (triéu CP) 7,242
A x 38,900/
52-tuan cao/thap (VND) 17,300
KLGD binh quan 90 Ngay (tiéu CP) 19.08
GTGD binh quan 90 Ngay (ty VND) 447
S& hiru nwdc ngodi (%) 24.5
. Sumitomo Mitsui 150
Co déng lon (%)
Bién dong gia 3m 6M 12M
Tuyét dbi (%) 6.4 4.3 49.2
So Vi VNIndex(%6) 6.8 -165 76
2,500 - 40,000
L 35,000
2,000 1 - 30,000
1,500 L 25,000
L 20,000
1,000 1 - 15,000
500 | k10,000
I 5,000
0 T r . 0
052025  08/2025  11/2025 0212026
UN Index e V/PB VN EQUITY

€9 Shinhan Securities

Huy dong an tuong nira dau nam tao co s& cho tang trwdng nira cudi 2026

Bugc thanh ap vao nam 1993, VPBank la ngan hang theo dudi chién lugc ban (& hién dai. VPB da phét trién manh ménhdkhanang méréng mang ludi

chi nhanh va diém giao dich trén toan qudc, cling véi viéc phat trién cac san phdm da dang, V6i vi thé dan dau veé tai chinh tiéu dung, FE Credit ky vong

phuc hoi rd nét hon trong 2026-2028. Hai cong ty con khac la VPBankS (Chimng khoan) va OPES (B&o hiém) cling dang dan dong gép nhiéu hon vao

hoat dong ctia ngan hang Dua trén phuong phap thu nhap thang du va phuong phép so sénh P/B, chiing t6i uéc tinh gid muc tiéu 12 thang tdi ctia

VPB &mUrc 38,000 dong/cp.

Két qua kinh doanh Q1/2026

- Tang trudng cho vay hop nhét clia VPB trong Q1/2026 dat 10.2%, ngan hang vuot tréi trong thu hit huy dong thi trudng 1 véi mic tang trudng
11.8% ytd. Tang trudng cho vay dugc dan dat bdi khach hang doanh nghiép, SME va khach hang ca nhan tang thap hon & mic 8.4% va 7% so véi
dau nam, dong luc tir sén phdm vay mua nha va tin chdp. Vi tang trudng huy dong kha quan, VPB duy tri ty & LDR & mlrc 82.7% va vén ngén han
cho vay trung dai han 28.3%, pht hop v&i quy dinh ctia NHNN.

- Thunhgp lai thuan tédng 26.7% trong Q1/2026, NIM chju &p luc gidm vé mic 5.4%. Thu nhap phi téng trudng 80.8% trén miic nén thap. Téng thu
nhap hoat dong dat 19,908 ty dong (+27.9% YoY).

- NPL cta VPB cudi Q1/2026 & mic 3.58%, tang nhe so vai cudi ndm 2025. Chi phi tin dung & mic 2.98%. Chi phi hoat dong dugc ki€ém soét t6t khi
chitang hon 11% trong Q1/2026

- Két thuc Q1/2026, loi nhuan trudce thué ctia VPB dat 7,921 ty dong (+57.9% YoY), hoan thanh 19% k& hoach loi nhuan. VPbankS dat loi nhuén 515
ty dong, bao hiém OPES dat loi nhuén 261 ty dong va FE Credit lgi nhuan 77.5 ty dong.
Quandiémdauty
- VPB rét tich cuc huy dong trong nita dau 2026 va hién tai la mét trong nhitng ngén hang gap huy déng va tin dung duong, Ngén hang ciing co k&
hoach huy déng v6n nudc ngoai trong nam 2026. Tuy viéc d&y manh huy ddng cé thé lam tang COF, nhung b lai VPB ¢ lgi thé t6t trong gidi ngan
cho vay trong phan con lai clia nam 2026, dac biét VPB co ké hoach tang trudng tai sén trén 30%.
- Hésinh thai toan dién véi két qua kinh doanh kha quan & cac cong ty con
- VPBank du kién sé phat hanh riéng & 624 triéu cd phiéu cho nha dau tu nudc ngoai dé cai thién b dém vén
Du phoéng 2026
- Gia dinh chinh ctia chiing t6i cho két qué kinh doanh ctia VPB ném 2026 bao gom: Téng trudng cho vay hop nhét dat 30%; huy dong tién gt
tuong duong tang trudng 30%. NIM gidm nhe vé mic 5.4% (tir mitc 5.5%). CIR quanh mitc 24%. Chi phi tin dung/ du ng tin dung binh quéan dat
2.7%. Ng x&u hop nhét kiém soat quanh mutc 3.5%. Loi nhuan trudc thué 2026 ctia VPB theo do dat 38,790 ty dong (+27% YoY), than trong hon k&
hoach muc tiéu ctia VPB.

Ruiro: (1) Lai suét cao c6 thé tac dong dén chét luong tai san nhdém khach hang ban & ctia VPB (2) Chi phi vén tang cao tiép tuc bao mon NIM ctia VPB

Nam 2022 2023 2024 2025 2026F
Thu nhap lai thuan (ty VND) 41,021 38,175 49,080 58,663 75,540
Thu nhap ngoai lai (ty VND) 16,776 11,569 13,175 15,991 19,016
TNHD (ty VND) 57,797 49,743 62,255 74,654 94,557
LNTT (ty VND) (36,577) (38,756) (42,242) (44,029) (55,767)
Tang trwdng LNTT (%) 47.73 (48.22) 82.15 53.03 26.66
Tang trwéng cho vay (%) 23.38 29.19 22.36 36.23 30.00
NIM (X) 7.50 5.58 5.94 5.48 544

ROE (%) 17.8 7.1 11.1 149 15.8
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MUA:Kha nang sinh itrong 12 thang tir15%rd Ién : TiCH CUIC: C3 phidu dutoc theo ddi co vin hda lennhét rong nganh duoc khuyénnghiMUA @ |ﬂ :
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BAN: Khanéng sinh itrong 12 thang thp hon-15% TIEU QUC: C8 phiéu dugtctheo i coven héalon hét rong nganh dugckhuyénnghi BAN
/ Théng bao tuan thu

+ Toi/ching t6i, vai tu cach la chuyén vién/cac chuyén vién chuén bi ban b&o cao nay, cam két ndi dung trinh bay & trén phan anh chinh xac quan diém cla t6i/chung toi vé
cac chu dé chirng khoan va t8 chirc phat hanh dugc thao luan trong bai nghién cru. Hon nira, t6i/ching toi cing xac nhan rang bai bao cao nay duoc soan thdo ma khong
phai chiu bat ky &p luc hodc su can thiép bat hop li nao tir bén ngoai.

+ Ban bao cao nay la tai liéu tham khao cho dau tu dua trén céac dir liéu trong qua khu, vi thé nhirng bién dong gia c6 phiéu trong tuang lai c6 thé khac véi cac xu hudng da
duagc hinh thanh.

+ Cac dt lieu nay phan anh chinh xac quan diém clia ngudi phu trach nghién cru va phan tich vé chimg khoén ctia doanh nghiép, nhung cac quan diém va nhirng udc tinh
nay cé thé cé sai sot. Vi vay, viéc lua chon cé phiéu va dua ra quyét dinh dau tu cudi cung nén phu thudc vao chinh méi nha dau tu.

+ Céc dt lieu nghién clru va phéan tich chi dugc gti téi cho khach hang ctia chung toi, do d6 khong duoc phép sao chép, chuyén tiép, hay gt lai cho cac don vi khac trong
moi trudng hop ma chua duoc sy cho phép cda chung toi.

Mién trir trach nhiém

+ Bd&o cdo phan tich nay va céc tai liéu marketing danh cho thi trudng / chirng khoan Viét Nam dugc thuc hién va phat hanh bdi Phong Phan Tich cia Céng ty Chitng Khoan
Shinhan Viét Nam, cong ty dugc cép gidy phép dau tu ctia Uy ban Ching khoan Nha nudc Viet Nam. Chuyén vién phan tich, ngudi thuc hién va phat hanh bao céo phan
tich nay va cac tai liéu marketing, duogc cdp chirng chi hanh nghé va dugc quan ly bdi UBCKNN Viét Nam. Bao cao nay khong dugc sao chup, nhan ban hoéc xuét ban (toan
bd hoac tirng phan) hoac tiét 16 cho bét ky ngudi nao khac ma khong dugc su chép thuan bang van ban cia Cong ty Chirng Khoan Shinhan Viét Nam.

+ B&o cdo nay dugc viét nham muc dich chi cung cdp thong tin. Ban bao cao nay khong nén va khong dugc dién gidi nhu mot dé nghi mua hodc ban hoac khuyén khich mua
hodc ban bat ctr khodn dau tu nao. Khi xay dung ban bao cao nay, chiing téi hoan toan da khéng can nhac vé cac muc tiéu dau tu, tinh hinh tai chinh hoac cac nhu cau cu
thé ctia cac nha dau tu. Cho nén khi dua ra cac quyét dinh dau tu cho riéng minh, cac nha dau tu nén dua vao danh gia ca nhan hodc tu vén clia chuyén gia tu vén tai chinh
doéc lap clia minh va tuy theo tinh hinh tai chinh ca nhan, myc tiéu dau tu va cac quan diém thich hgp khac trong timg hoan canh. Cong ty Chirng Khodn Shinhan Viét Nam
khong dadm bdo nha ddau tu sé dat duoc loi nhuan hodc dugc chia sé loi nhuén tir cac khodn dau tu. Cong ty Chirng Khoan Shinhan Viét Nam, hodc céc bén lién quan, va cac
nhan su cép cao, gidam déc va nhan vién tuyén bé mién trir trach nhiém voi cac khoan 16 hodc tén that lién quan dén viéc sir dung toan bd hodc mét phan bao cao nay.
Thong tin va nhan dinh co thé thay déi bat cr lic nao ma khong can bao trudc va cé thé khac hoac nguagc véi quan diém dugc thé hién trong cac mang kinh doanh khac
cta Cong ty Chitng Khoan Shinhan Viét Nam. Quyét dinh ddu tu cudi cung phai dua trén cac danh gia cd nhéan clia khach hang, va bao cédo phan tich nay va céc tai liéu
marketing khong thé duoc sir dung nhu la chirng ctr cho céc tranh chép phap Ly lién quan dén cac quyét dinh dau tu.

+ Ban quyén (© 2020 cta Cong ty Chirng Khoan Shinhan Viét Nam. Bao cao nay khéng dugc sao chup, nhan ban hoac xuédt ban (toan bé hoac tirng phan) hoac tiét 16 cho béat

K ky ngudi nao khac ma khong duoc su chdp thuan bang van ban ctia Cong ty Chirng Khoan Shinhan Viét Nam. /
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Mang luéi Shinhan Investment

SEOUL

Shinhan Securities Co., Ltd
Shinhan Investment Tower

70, Youido-dong, Yongdungpo-gu,
Seoul, Korea 150-712

Tel : (82-2) 3772-2700, 2702

Fax : (82-2) 6671-7573

NEW YORK

Shinhan Investment America Inc.

1325 Avenue of the Americas Suite 702,
New York, NY 10019

Tel : (1-212) 397-4000

Fax: (1-212) 397-0032

HONG KONG

Shinhan Investment Asia Ltd.
Unit 7705 A, Level 77
International Commerce Centre
1 Austin Road West

Kowloon, Hong Kong

Tel : (852) 3713-5333

Fax : (852) 3713-5300

INDONESIA

PT Shinhan Sekuritas Indonesia

30th Floor, IFC 2, Jl. Jend. Sudirman Kav.
22-23, Jakarta, Indonesia

Tel : (62-21) 5140-1133

Fax : (62-21) 5140-1599
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SHANGHAI

Shinhan Investment Corp.

Shanghai Representative Office

Room 104, Huaneng Union Mansion No0.958,
Luijiazui Ring Road, PuDong, Shanghai, China
Tel : (86-21) 6888-9135/6

Fax : (86-21) 6888-9139

HO CHI MINH

Shinhan Securities Vietnam Co., Ltd.

18th Floor, The Mett Tower, 15 Tran Bach Dang, Thu Thiem Ward,
Thu Duc City, Ho Chi Minh City, Vietnam

Tel : (84-8) 6299-8000

Fax : (84-8) 6299-4232

HA NOI

Shinhan Securities Vietnam Co., Ltd.

Hanoi Branch

2nd Floor, Leadvisors Building, No. 41A Ly Thai To,
Ly Thai To Ward, Hoan Kiem District,

Hanoi, Vietnam.

Tel : (84-8) 6299-8000
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