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1. Chénh léch cau truc hé thong van la diém nghén

Tin dung tang 8.7% tr dau nédm (+5.3% QoQ); huy ddng bat nhip (+5.3% QoQ) nhung LDR
toan nganh van & mitc cao 102.4% va ai suét huy dong thuc t€ neo 8-9%. Cac ngén hang
bu d&p bang gidy to co gia va vén quéc t& (VPB 1.44 ty USD, HDB 720 triéu USD, ACB 500
triéu USD).

2. Loi nhuan Q2/2026 vugt ky vong, chat lwgng tai san can quan sat thém

LNTT dat 95.7 nghin ty dong (+27.6% YoY), 6T/2026 tang 21% YoY va hoan thanh 49.4% du
phong, nhd NIM phuc hoi 1én 3.22%, thu nhap ngoai l&i +33.2% QoQ va CIR gidm vé 28.2%.
Nguoc lai, ng xau [én 1.97%, ng nhom 2 1én 1.45% va bao pht ng xdu chi con 81.4%.

3. Du phéng va dinh gia theo hai kich ban

Kich ban co s& LNTT 2026—2027 tang 16—17/%, kich ban than trong: 2027 chi tang khoang
12% néu chi phi von tai dinh gi& day dd va NHTM thuc hién gidm Lai suét cho vay toan dién.
P/B nganh dang ¢ murc 1.4x, thdp han 14% so véi trung binh 5 ndm, da phan anh phan lon
rdi ro. Uu tién VCB, CTG, BID (an toan) va VPB, MBB, TCB, HDB (tang trudng).
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Nganh ngan hang| Tang trwdng tin dung

Tin dung tang 8.7% tir dau nam (5.3% QoQ), phan héa manh giira nhom tw nhan va SOCBs

Tang trudng tin dung duy tri tich curc nhung phan héa

Tong du ng tin dung clia cac ngan hang niém yét trén HOSE tang 5.3% QoQ, dua tang trwdng tir dau nam lén 8.7%, gitr virng da
tang manh cuia Q1/2026. Tang trwdng YoY van cham hon cung ky trong boi canh hé thong chiu ap lwc huy dong. (cung ky con s6
nay a 10.1%)

Tang trudng tap trung & nhém NHTMCP: VPB, HDB va TCB dat (23%, 20.4%,15.2% Ytd), MBB +13.2% ytd. Nném SOCBs than trong hon: CTG va
BID chi téng khodng 5% va 5.5% Ytd, VCB tang 5% ytd nhung di ngang QoQ do chu déng danh han mitc cho cac du an ha tang quéc gia quy
mo 6n, du kién d&y manh trong 2H2026.

Nhom ngan hang nhan chuyén giao bat budc tang trudng manh; nguoc lai nhém ngén hang vira va nhd, thién vé cho vay ban 1& (it du ng
doanh nghiép va hé sinh thai) tang cham hon déng ké so véi 2025.

Co cdu cho vay quay vé phan khuc cot 16i, dich chuyén sang ky han dai

Cac ngan hang day manh giai ngan cho chi dau tu bat dong san, thwong mai — ban budn, ban 1€ va dich vu tai chinh

Cho vay mua nha chimg lai trén toan nganh (VPB +2.4% QoQ, HDB di ngang, TCB -1.4% QoQ) khi lai suét tha n&i da [én 12—15% va ngudn
cung nha gia thdp con han ché.

Du ng trung — dai han tang 11% ytd va 6.0% QoQ, cao hon ngan han (+6% Ytd va +4% QoQ). Cac ngan hang tai trg du an ha tang (n&i bat 1
18 du &n c6 sur gdp mét ctia Sun Group, Vingroup, Masterise), NOXH va KCN c6 lgi thé room tin dung khi phan du ng nay duoc NHNN loai trir
khi tinh room nam.

Tin dung xay dung van tang 6ndinh nhung da cham lai tai cac ngan hang cho vay l6n (MBB, VPB, TCB).
V& ky han, BID duy tri danh muc can bang, VCB gia tang cho vay trung dai han trong khi CTG uu tién cho vay ngan han. Vé danh muc ban (&,

nhin chung tang cham hon so v&i mang doanh nghiép, cac ngan hang thé manh ban & nhu ACB, VIB cho théy ty trong ban [& gidm so v&i mirc
dinh 2022.
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Nganh ngan hang| S6 liéu tin dung va huy dong hé thong

Tang trudng tin dung 8 thang dau nam 2026 tich cuc, huy dong bat dau bat nhip
Tin dung toan hé théng ngan hang (%)
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Nganh ngan hang| Huy dong va thanh khoan hé théng

Huy dong bat nhip (+5.3% QoQ) nhung LDR ctia cac ngan hang trén HOSE van trén 100%

Tang trwéng huy dong phuc héi nhuwng thanh khoan can thém thdi gian

Tong tién giri tang 5.3% QoQ, twong dwong téc do tang trwdng tin dung, sau khi chi tang 1.5% trong Q1/2026 — huy dong thi
truong 1 da bat nhip khi lai sudt neo cao va luong tién mat trong luu thong giam (tién quay tré lai hé théng)

Du cdi thién, LDR toan nganh van & mic cao 114% (LDR thuan di ngang, gan ving cao lich st), phdn anh ap luc huy dong van hién hiry; chi phi
huy dong du kién duy tri & mirc cao trong cac quy tdi.

Lai sudt huy dong thuc t€ phd bién 8-9% va chua cd déu hiéu gidm manh. CASA quay trd lai hé théng (+4.9% Qoq) sau mét quy sut gidm,
nhung kho tang manh khi nhu cau gtti c6 ky han téng cao nhd lai suét hap dan. Ty 1& CASA clia cac ngan hang niém yét Q2/2026 & mirc 21.4%,
gidm nhe ttr 22.9% cudi 2025.

Pa dang héa nguon von trung, dai han, va vai tro cia thi trwong 2 gia tang

Nhiéu ngan hang tiép tuc phat hanh chirng chi tién gtri, gidy to c6 gia va ddy manh vay von quéc té: VPBank 1.44 ty USD, HDBank
720 triéu USD, TCB 1 ty USD, ACB 500 triéu USD,... — gitp trang thai USD ctia hé thong cai thién. Tang trudng tin dung USD trong 8
thang tang manh, trong khi gap tin dung va huy déng VND da dan thu hep.

Tién gti Kho bac Nha nuéc ngay cang dong vai tro quan trong trong cung ing vén cho thi trudng 2 va duogc tinh vao LDR, gidm ap luc ky thuat
cho nhém SOCBs; SOCBs van la noi cung tng vén chinh ra thi truong 2.

Nhu cdu vén trung — dai han dy kién van cao khi budc vao giai doan dau tu tiép theo ctia cac du &n ha tang trong diém qudc gia, trong khi
khoang céch gitta tang trudng tin dung va huy déng chua dugc thu hep dang ké. Ty trong cho vay trung va dai han tang tir 46.2% cubi 2025
lén 47.4% cudi Q2/2026.

Riéng ba thuong vu vay quéc t€ lén nhét ky nay (VPBank 1.44 ty USD, HDBank 720 triéu USD, ACB 500 triéu USD) da bé sung khodng 2.7 ty
USD vén trung — dai han, dong thai cai thién trang thai ngoai té ctia hé théng. Ngoai ra, trong giai doan tdi, cac ngan hang cting dang trién khai
béan vén chién luoc nhu HDB, VPB hay VCB, qua do gitip thanh khodn c6 co's& dé céi thién trong thdi gian toi.
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Nganh ngan hang| Tin dung va chi phi vén

Tang trwé'ng cho vay chim hon so véi cung ky, TCB tang cho vay trai phiéu trong Q2/2026

Cho vay khach hang (ty déng) va ting trwdng YoY (%) Tang trwd'ng cho vay khach hang va trai phiéu (%, YoY)
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Nganh ngan hang| Co cdu ngudn von

Thi trwdng 2 va tién glri kho bac déng vai tré quan trong trong cung &rng von

Gidy to 6 gia phat hanh (ty dong)

Tién gtri khach hang (ty d6ng)
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Nganh ngan hang| Chat lwgng tai san

No xau lén 1.97%, ng nhém 2 nhich 1én 1.45% va bao pht ng xau gidm con 81.4%

Chat lurong tai sén suy yéu va phan hoéa gilra cac ngan hang

Ty lé no xdu tang lén 1.97% (tr 1.9% trong Q1/2026) — mirc cao nhat cia mét quy 2 ké tir 2020. No xdu tang 18.5% tir dau nam
(+6.9% QoQ), tap trung tai CTG (+21.8% QoQ), HDB (+17.6% QoQ), STB (+15.6% QoQ), phan l6n cac ngan hang khac twong déi 6n
dinh.

Ty & ng nhém 2 tang 1én 1.4% (tur 1.2% cudi 2025), tuong duong +29% tir dau nam (+17.5% QoQ), dan dau bdi STB (g&p 2.8 lan QoQ), HDB
(gdp 2.01an) va VPB (+13.7%) . Bay la dién bién xay ra & giai doan |&i sudt tang (tuong tu giai doan 2022-2023)

Ty 1& bao phu ng x&u gidm con 82.9% (86.0% trong Q1/2026 va 95% trong Q2/2025) du chi phi du phong tang 22.6% YoY: b dém du phong
dang mong dan dé dat tang trudng loi nhuan. Nhom NHTMNN gidm trich 1ap 26% QoQ, trong khi NHTMCP tang 33% QoQ (STB +152%, HDB
+104%, OCB +85%, ACB +55%).

Chung t6i duy tri quan diém than trong cho 2H2026: lai suét cho vay tha néi hién phé bién quanh 12—15%, lai sudt cao co thé tiép tuc gay ap
lurc 1én chét luong tai san clia cac ngan hang,

Thi trwong tién té, ty gia va khung phap ly

Lai su4t lién ngan hang 8n dinh hon khi thanh khoan bét cang thang; loi suat trai phiéu chinh phi toan cau gia tang. Chénh léch ty
gia tw do — ty gia ngan hang giam manh (c6 thoi diém am) sau khi co quan quan ly quyét liét xir ly rira tién va mua ban vang lau.
Ty gia on dinh tao co hoi cho NHNN dé mua USD trong nira cudi 2026.

Du thdo stta d6i Thong tu 22 tiép tuc dugc ldy y kién; chi tiét chua cong bé nhung nhiéu khd nang cé diéu chinh vé ty |& CDR dé (6 trinh
chuyén tiép sang Basel Il thuén loi hon.

Chi phi dy phong (+21.6% YoY) van tang cham hon téc do hinh thanh ng xau (+18.5% ytd) va ng nhém 2 (+29% ytd), ham y p luc trich lap sé
don vé cac quy sau.

Can theo doi tac dong chéo gitta cac ngan hang (khi ty |& ng x&u clia ngan hang téng manh hon do tac dong ghi nhan CIC tuong tu nhu giai
doan 2022-23) trong nhiing quy t¢i, dac biét & phan khuc vay mua nha vai lai suét thd néi & mirc cao

€9 Shinhan Securities K&t qua kinh doanh 1H2026
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Nganh ngan hang| NIM va chi phi von

NIM cai thién nhe nhung tinh bén virng la dau héi khi chi phi von con tang

NIM phuc héi vuot ky vong trong Q2/2026

- NIM quy toan nganh tang lén 3.1% Q2/2026 tir 2.96% trong Q1/2026. Nh& cai thién trong Q2/2026, NIM binh quan 12 thang 6n dinh
& murc 3.1%. Da tang cia NIM Q2/2026 dén chii yéu tir nhém SOCBs (VCB va CTG). Trong khi tu nhan phan 6n la thu hep NIM

- Coché dinh gia t6t hon: cac ngén hang phan l6n da chuyén phan tang chi phi huy dong sang lai suét cho vay, cting viéc téi dinh gia cac khoan
vay mua nha hién hiru Lgi suét tai sén tang 90 bps Ytd, tuong duong véi tang 92 bps Ytd clia chi phi von.

Chi phi vén con tang, NIM chiu thém rii ro chinh sach trong 2H2026

- Chi phi vén binh quan 12 thang chua phan anh day du dot tang manh cta lai suat huy dong gan day. Néu lai suat khong tang thém,
chi phi vén sé phan anh dan trong 2-3 quy t6i truc khi tao dinh; nhém SOCBS gitr chi phi vén 6n dinh hon nho lgi thé thuong hiéu.

- NHNN lién tuc chi dao gidm l&i su&t cho vay, néu khdng co6 thé phai hy sinh room tin dung 2027. Viéc gidm lai vay quyét liét sé bao mon NIM,
trong d6 cac ngan hang vita va nhd — thiéu lgi thé thuong hiéu va canh tranh bang |&i suét — chiu anh hudng manh hon.

- Coché dinh gia hién nay lam gia tdng &p luc tré no ctia khach hang; néu kéo dai, chét lugng tai s&n co thé suy yéu qua no x&u hinh thanh méi
va chi phi tin dung cao hon.

- Thu nhap l&i thuan trong 6T/2026 tang trudng kha quan, dan dat bai VCB, CTG, BID véi NIM nd réng va nhém tu nhan (VPB, MBB, TCB, HDB)
nhd tang trudng cho vay vugt tréi thi trudng chung.
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Nganh ngan hang| Thu nhap ngoai lai

Thu nhap ngoai lai +33.2% QoQ nha phi, nhung tap trung & mét s6 it ngan hang

Thu nhap tir phi tang manh nhung khéng dong déu

- Thu nhap tir phi Q2/2026 dat tang 65%YoY; tong thu nhap ngoai lai tang 23% YoY, cho thay cac mang dich vu phuc héi va dan tré
thanh déng luc tang trwdng loi nhuan.

- Mc tang tap trung & mét s6 ngan hang: TCB (+74% YoY), VPB (160% YoY), STB (248% YoY), SHB (271% YoY) va CTG (58% YoY) nhd phi L/C,
bao lanh phat hanh va phan phéi trai phiéu, bancassurance va phi thé.

FX va trading suy gidm; mét phan thu nhap dén tir cac khoan one-off

- Thu nhap kinh doanh ngoai héi va trading giam 46.6% YoY. VCB la ngoai & v6i thu nhap ngoai héi +32% YoY nho lgi thé trong hoat
dong thuong mai; cac ngan hang TMCP tuv nhan khac phan nhiéu tang truéng am. Theo ly giai thi ngoai nhirng bién dong ty gia
khong thuan loi khién mét s6 ngan hang gia tang chi phi phong ngira ri ro (vi du nhu VPB)

- Loi nhuén kinh doanh chimg khoan va dau tu trong Q2/2026 tang trudng &m (-16% va -93% YoY)- loi suét tréi phi€u tang khong phai moi
truong thuan loi cho danh muc tréi phiéu chinh phu.

- Thu nhap khac tang YoY (+24% YoY); HDB ndi béat véi gan 1 nghin ty dong loi nhuan tir cac khoan gop vén vao cong ty con, bén canh thu
nhap ttr hop nhét kinh doanh; VCB ghi nhan thu nhap khac tir danh gia lai tai san.

- Néu loai trtr cac khodn one-off, tang trudng thu nhap ngoai &i 161 khiém t6n hon dang ké; co c&u tong thu nhap hoat déng van phu thudc chu
yéu vao thu nhép &i thuan, khién loi nhuén nganh nhay cam véi dién bién NIM.
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Nganh ngan hang| NIM va chat lvong tai san

NIM &n dinh du chi phi vén gia tidng, ty 1&8 no nhdm 2 cho thay ap lwc dang xuat hién

NIM &n dinh 3.0-3.1% nira dau nam (%) Thu nhép |3i thuan (ty dong)
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Nganh ngan hang| Dy phong va thu nhap ngoai

lai

Thu nhap phi ting manh nh& thanh todn va bao hiém, cac mang ngoai 13i khac chirng lai

Bao phu ng xau (LLR) va chi phi tin dung (%)
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Nganh ngan hang| Két qua kinh doanh Q2/2026

LNTT Q2/2026 tang manh 23.5%, liy ké tang 18.3%

Hiéu qua hoat dong ti€p tuc cai thién, trich lap phan hoa

- Tong thu nhap hoat dong Q2/2026 tang 18.6% yoy trong khi chi phi hoat dong chi tang 10.6% yoy, kéo CIR (TTM) toan nganh giam
vé 30.4% (31.4% cudi Q4/2025) — tru d& quan trong cho loi nhuan ky nay.

- Chi phi du phong 6T/2026 tang 18.3% yoy nhung phan héa. Nhém ngan hang ban [& nhu ACB va VIB chi phi trich lap du phong 61/2026 tang
60% va 135% YoY. Mot s6 ngan hang dang trong qué trinh tai co cdu nhu STB va EIB cling tang manh trich lap (+542% va 143%).

Loi nhuan trudc thué tang trwdng manh nhung phan héa va ROE tiép tuc giam

- LNTT Q2/2026 cia cac ngan hang trong pham vi theo doi dat tang 23.5% YoY; liy ké 6T/2026 tang 18.3% YoY va hoan thanh
khoang 50% dv bao lgi nhuén ca nam — phu hgp véi ky vong.

- Nhom SOCBs dan dét: VCB +58% YoY, CTG +22% YoY va BID +20% YoY, nhd thu nhap lai thuan tich cuc, thu nhap ngoai lai cai thién va chi
phi tin dung giam.

- Trong nhom tu nhan, cac ngan hang c6 nhiéu du dia tin dung vuot tréi hon mat bang chung: VPB +76% YoY, HDB +51% va MBB +41%. Nguoc
lai, STB va EIB & trudng hop kém kha quan nhét (-44% va -48% YoY)

- ROE clia toan nganh cai thién nhe [én mirc 18% cudi Q2/2026

- Bién do phan hoa rét rong — tir VPB (LNTT Q2/2026 +76% YoY) dén ACB (LNTT Q2/2026 -12% YoY) hay STB (LNTT Q2/2026-44% YoY)- cho
théy lgi nhuan nganh ngay cang phu thudc vao yéu té riéng clia timg ngan hang hon la chu ky chung

€9 Shinhan Securities K&t qua kinh doanh 1H2026 13



Nganh ngan hang| Du phéng lgi nhuan 2026-2027

Véi s kh6 doan vé mat chinh sach, chung toéi du phéng theo hai kich ban

Kich ban co s&: LNTT cac ngan hang niém yét trén HOSE tang 16-17% giai doan 2026-2027

- Chung to6i gir nguyén du bao gan nhét. Két qua 61/2026 da hoan thanh khoang 49.4% dv phong ca nam, phu hgp véi ky vong va
cung cd cho kich ban nay.

- Gia dinh chinh: [&i sudt khong téng thém va chi phi vén binh quén tao dinh trong 2—3 quy t&i; Tang trudng tin dung 15-16%, NIM gitr duoc ving
quanh 3.1% va chi phi tin dung tang nhe [én tir 1.1% 2026 |én 1.2% 2027.

Kich ban than trong: LNTT 2027 phan héa vé mirc khoang 12%
- Kho khan mang tinh cdu tric chua dugc giai quyét: nhu cau vén cao trong khi huy dong chua bat kip nhu cau vén trung - dai han
ti€p tuc 16n cho cac dv an ha tang trong diém. Cac chinh sach phat trién thi truong tai chinh, trung tam tai chinh c6 trién vong

nhung van la cau chuyén ctia tuong lai.

- NHNN lién tuc c6 dong thai thic déy gidm lai sudt cho vay; néu ngan hang phai ha lai vay toan dién danh muc trong béi canh chi phi vén con
tang, NIM sé tiép tuc bi bao mon

- Rui ro song song tur chét luong tai sdn: no qué han tang 22.6% tir dau ndm va ty 1& bao phi no xau tiép tuc gidm vé 81.4%, nghia la du dia dung
du phong dé lam muot loi nhuén da hep hon nhiéu (khac véi giai doan 2021-2022). B lai, chi phi tin dung c&c ndm sau c6 thé tang it hon du
bao co's@ néu ganh nang l&i vay ctia khach hang duoc gidm bot.

- ROE tiép tuc suy giam c6 thé thu hep mat bang dinh gia ctia nganh. Vé mat ly thuyét, P/B thong thudng mé rong khi ROE céi thién.

€9 Shinhan Securities K&t qua kinh doanh 1H2026 14
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Nganh ngan hang| Hiéu qua hoat dong va lgi nhuan

]

Chi phi hoat ddng tiép tuc dwoc kiém soat, hiéu qua hoat ddng tang nhe

CIR va ROE (TTM, %) Lg'i nhuan trwédc dy phong PPOP (ty dong)
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Nganh ngan hang| Muc tiéu loi nhuan & mirc phu hop

Nhom SOCBs vuot ké hoach nhd NIM va khoan one-off, NHTMCP phan héa

MOt so chi tiéu an toan

LNTT so vdi ké hoach muc tiéu cta cac ngan hang trong nam 2026
MCK  LNTTQ1/2026 (Ty dong)  LNTT ké hoach 2026 (Ty dong)  Thuc hién (%)

VCB 29,222 46,221 63%

; 3 CTG 25,868 45,618 57%

Mét so chi tiéu thong ké co’ ban Tinh t&i thoi diém 30/06/2026 VPB 18,880 41,323 46%
MBB 20,188 39,400 51%

BID 18,905 39,755 48%

Tang trudng t6ng tai san 6.34% TCB 18,540 37,500 49%
HDB 13,202 30,100 44%

ACB 10,735 22,338 48%

Tang trudng vén diéu & 1.79% SHB 9,092 17,665 51%
g truong - 9% LPB 5,973 16,695 36%
VIB 5,186 11,550 45%

TPB 4,483 10,000 45%

Ty lé vén ngén han cho vay trung va dai han* 29.16% STB 4,136 8,100 51%
MSB 3,423 7,976 43%

NAB 3,159 6,200 51%

Ty l& du ng cho vay so véi téng tign gri 77.06% OCB 2,470 6,960 35%
SSB 2,625 7,068 37%

KLB 1,176 2,600 45%

Ty l& an toan vén Nhém ngén hang ap dung Thong tu £l . EIB 678 1,515 45%
£12016TTNHNN Baang ap cune Thone 11.98% (cudi thang 5/2026) VAB 826 1,900 43%
T6ng 198,768 400,484 50%

Nguon:SBV, *Ty € von ngan han cho vay trung va dai han da dugc ndi lén 40%. Ngudn: Téng hop tir BPHDCH 2026, * tinh binh quan tir myc tiéu tang trudng 5-10%

- Lay k& 6T/2026, |0i nhuan cac ngan hang HOSE tang 18.3% YoY va hoan thanh khodng 49.4% du phong loi nhuan c& ndm — phu hop vai ky
vong, nhd tin dung tang 8.7% tir dau ndm, NIM phuc hoi nhe trong Q2/2026

- Sau khi dugc néi ty 1& von ngan han cho vay trung va dai han ttr 30% lén 40%, chiing t6i nhan thdy mot s6 ngan hang da ddy manh cho vay
trung dai han hon. Tinh t6i cudi thang 06/2026, ty & nay dang & mitc han 29%.

@ Shinhan Securities K&t qua kinh doanh 1H2026
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Nganh ngan hang| Pinh gia va lwa chon c6 phiéu

binh gia 8 mirc thap da phan anh phan nao khé khan cta toan nganh

Dinh gia theo hai kich ban

- Mat bang lai suat cao (huy dong 8-9%, cho vay 12-15%) lam giadm sirc hut ctia c6 phiéu ngan hang; dinh gia toan nganh da lui vé
dudi mirc trung binh 5 nam du loi nhuan Q2/2026 tang 23.5% yoy.

- DBinh gia P/B toan nganh dang & mitc 1.4x, thdp hon 1std mic binh quan 5 ndm 1.66x. Trong kich ban than trong, loi nhuan ctia nganh van co
thé dat tang trudng duong, tuy téc do sé chadm hon so vai 2026. Do vay, theo goc nhin clia chiing t6i, dinh gid ctia ngan hang da phan anh
nhiing khé khan trong ngan han cua thi truong

- Tuy vay, mirc d6 phan hoa trong 2026-2027 sé r6 rang hon, nhém ngan hang SOCBs vai loi thé vé quy mo, thuong hiéu va chét luong tai san;
nhém ngan hang tu nhan co loi thé vé room tin dung va c6 hé sinh thai doanh nghiép hudng loi bai chu ky dau tu cong sé tiép tuc tang trudng
tot.

Lua chon c6 phiéu theo theme

- Xu huéng an toan — VCB, CTG, BID: chat luong tai sdn va quy mé tai san lon dam bao da dang héa danh muc, chi phi vén 6n dinh
nhd loi thé thwong hiéu (NIM binh quan 12 thang VCB va CTG tang +9 bps QoQ), du dia han mirc danh cho cac dv an ha tang quéc
gia trong 2H2026.

- Xu huéng loi nhuan tang trwdng — VPB, MBB, TCB, HDB: tang trudng tai san va loi nhuan vuot tréi, hé sinh thai doanh nghiép t6t va
nguon von quéc té doi dao; luu y ap lwc ng nhém 2 va trich lap tai HDB, VPB.
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Nganh ngan hang| Pinh gia

Pinh gia toan nganh ti€p tuc chiu ap luc

DPinh gia ngan hang

Operating income before provision (PPOP) - PPOP growth (YoY)
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Ngubdn: FiinPro, BCTC ngén hang, Shinhan Securities Vietnam Ngubdn: FiinPro, BCTC ngén hang, Shinhan Securities Vietnam

- P/B nganh hién & 1.4x — thap hon khodng 14% so v&i trung binh 5 nam (1.66x) va gan nhu trung ving -1 do léch chuén (1.41x) — du LNTT
Q2/2026 tang 27.6% YoY: lai suat cao va lo ngai chat lugng tai sdn da phan &nh phan l6n vao gia.

- Phéan hoéa ro nét: VCB (2.0x vs TB 5 nam 2.9x), BID (1.4x vs 2.1x), ACB (1.3x vs 1.5x) va TPB (0.9x vs 1.34x) giao dich dudi -1 SD; nguoc lai STB (2.2x),
LPB (3.7x) va HDB (1.6x) van cao hon trung binh 5 nam.

€9 Shinhan Securities
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Nganh ngan hang| Ngan hang day manh vay vén qudc té dé bu dap chénh huy dong trong nuéc

Mot s6 thuorng vu dang chuy

Ngan hang Quy mo (USDm) | Bén cho vay / don vi thu xép

03/2026
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07/2026
2026
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Du kién
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Du kién

Du kién

Techcombank

BIDV

VPBank

HDBank

ACB

Techcombank

VIB

VPB

VCB

HDB

250
1,440
721
500

1,000

500 (du kién 1,000 cho
ca nam 2026)

Khoang 5% (624

triéu c6 phiéu)

6.5%

700triéu c6 phiéu cho
NDT chuyén nghiép,

nhung chua co6 chi tiét
vé NDT chién lugc

Ngudn: Shinhan Securities Vietnam téng hop

€9 Shinhan Securities

EIB Global —han mirc 200 triéu EUR cho dau tu khi hau, moi trudng

ADB thu xép chinh; JICA, Canada, Fubon, Cathay, CTBC dong tai tro

Hagp vén 15 dinh ché (SMBC, ANZ, Maybank, StanChart, Cathay...), 3
nam

ADB va Standard Chartered thu xép cung 27 t6 chlrc — cho vay SME

Vay quéc té bé sung ngudn trung — dai han

Haop vén, Standard Charter & UOB dong thu xép; chd phé duyét cua
NHNN

Du kién nang téng gié tri lén 1 ty USD trong c& nam 2026.

Phat hanh riéng 1é cho nha dau tu chién lugc.

Phat hanh riéng & cho nha dau tu chién lugc

Phat hanh riéng & cho nha dau tu chuyén nghiép va phat hanh cho

nha dau tu chién lugc; hién chua cé thong tin chi ti€t vé nha dau tu
chién lugc.
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Nganh ngan hang| Bang tom tat kinh doanh cac ngan hang

Tin dung| TT tin dung [Tién gtvi KH|TT tién gviNo’ nhém| Ty 1é no’ [N xau|Ty Ié no

Ngén hang 2 (ty d) IEA

NHTMCPNN
BID 2,506,800 55% 2,261,720 1.7% 30,581 1.2% 45,719 1.8% 2.1% +1 3.6% 55% 20.4% 18.3% 32.7% 18,905 17.9%
CTG 2,094,627 5.0% 1,890,810 5.4% 19,564 0.9% 25,079 1.2% 2.7% +9 35% 6.0% 23.2% 22.4% 285% 25,868 36.7%
VCB 1,765,369 5.0% 1,728,821 3.4% 4,452 0.3% 10,737 0.6% 2.8% +9 2.6% 51% 32.8% 18.2% 34.0% 29,222  33.5%

Ngén hang TMC

PTN
MBB 1,253,837 13.2% 963,815 4.6% 11,990 1.0% 17,797 1.4% 4.0% +0 4.0% 7.6% 34.4% 21.7% 28.4% 20,188 27.1%
VPB 1,164,029 23.0% 732,887 16.7% 36,760 3.2% 38,087 33% 5.3% -8 53% 9.8% 12.1% 17.6% 22.4% 18,880 68.1%
TCB 949,414 15.2% 662,448 7.0% 5,641 0.7% 9,171 1.1% 3.7% -4 40% 7.2% 35.0% 15.8% 30.9% 18,540 22.5%
ACB 747,259 8.6% 576,604 -1.5% 4,822 0.6% 7,657 1.0% 2.9% +1 45% 7.0% 20.5% 16.6% 31.9% 10,735 0.4%
HDB 679,196 20.4% 674,059 20.2% 30,969 4.7% 18,392 28% 4.2% -36 53% 9.3% 10.9% 25.7% 26.8% 13,202 31.1%
SHB 664,280 7.2% 624,269 9.1% 4,119 0.6% 13,672 2.1% 2.2% 37 56% 7.7% 81% 17.6% 21.7% 9,092 1.6%
STB 645,335 3.0% 647,939 48% 16,827 2.6% 47,957 75%  3.0% 15 46% 7.2% 16.6% 5.0% 35.8% 4,136 -43.6%
LPB 429,465 9.6% 353,513 4.7% 5,341 1.2% 7,963 1.9% 3.0% -:10 53% 7.9% 6.4% 25.2% 30.2% 5,973 -3.1%
ViB 397,083 -3.2% 317,452 7.8% 10,184 2.6% 11,617 2.9% 3.1% -2 49% 7.5% 11.9% 15.9% 34.1% 5,186 3.4%
TPB 340,498 9.7% 288,478 3.4% 6,390 1.9% 6,279 1.9% 3.0% -8 51% 7.8% 21.0% 17.3% 36.1% 4,483 8.1%
MSB 230,796 11.4% 204,674 4.1% 2,913 1.3% 5,826 25%  3.3% -8 4.0% 6.9% 22.8% 13.9% 35.8% 3,423 7.9%
OCB 223,759 11.4% 159,695 6.4% 5,209 24% 7,682 3.5% 3.1% -3 50% 7.6% 11.1% 13.1% 33.8% 2,470 30.5%

Ngudn: Fiinpro, bao céo tai chinh cac ngan hang . * Ty 1& ng xau duoc tinh Ng nhdm 3-5/T6ng dung cho vay khach hang,
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Coéng b quan trong

IS T

: o~ X
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 :
GI:Khanang sinh b trong 12 théng tir-15%dén 15% TRUNG LAP: C8 phiéuidugtctheo dsi covénhéa on nhat rong nganh duockhuyénnghi IO el ) E °
BAN: Khanéng sinh itrong 12 thang thp hon-15% TIEU QUC: C8 phiéu dugtctheo i coven héalon hét rong nganh dugckhuyénnghi BAN

/ Thoéng bao tuéan thu

 Toi/ching t6i, voi tu cach la chuyén vién/ cac chuyén vién chudn bi ban bao céo nay, cam két néi dung trinh bay & trén phan anh chinh xac quan diém cua téi/ching to6i vé
cac chu dé chirng khoan va t8 chirc phat hanh dugc thao luan trong bai nghién clru. Hon nira, toi/ching téi cling 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 dit 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 cltia ngudi phy trach nghién cru va phan tich vé chimg khoén ctia doanh nghiép, nhung cac quan diém va nhing 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 gui 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 hogp ma chua duoc sy cho phép cda chung toi.

Mién trir trach nhiém

* B&o cdo phan tich nay va céc tai liéu marketing danh cho thi truong / chitng khoén Viét Nam duoc thuc hién va phat hanh bdi Phong Phan Tich ctia Cong ty Chirng 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 duogc 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 bat ky ngudi nao khac ma khong dugc su chép thuan bang van ban cta 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 mét dé nghi mua hodc ban hoac khuyén khich mua
ho&c ban bat cir khodn dau tu nao. Khi xay dung ban bdo cao nay, ching t6i hoan toan da khong 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 ho&c tu vén clia chuyén gia tu vén tai chinh
doéc lap ctia minh va tuy theo tinh hinh tai chinh ca nhan, muyc tiéu dau tu va cac quan diém thich hgp khac trong timg hoan canh. Cong ty Chirng Khoén Shinhan Viét Nam
khong dam bdo nha dau 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 cac 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 t6n that lién quan dén viéc st dung toan bd hodc mét phan bao cao nay.
Thong tin va nhan dinh co thé thay d&i bat cir lic nao ma khong can bao trudc va cé thé khac hoac nguagc véi quan diém duoc 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 céo phan tich nay va céc tai liéu
marketing khong thé duoc st dung nhu la chirng cr cho céc tranh chép phap Ly lién quan dén cac quyét dinh dau tu.

+ Ban quyén © 2020 cua Coéng ty Chirng Khoan Shinhan Viét Nam. Bao céo nay khong dugc sao chup, nhan ban hodc xuét ban (toan b hodc tirng phan) hodc tiét 16 cho bat

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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