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Tin dung: tang téc ttr nira dau 2025, chiing tdi wéc tang trwwdng dat khoang 17 — 18% cudi nam 2025

= Tinh dén 30/06/2025, tang trwdng tin dung toan hé thdng ngan hang dat 9.90% so v&i dau nam (YTD), vuot xa mirc 6.1% YTD cung ky ndm trwdc. Mirc ting manh nay chi yéu
dwoc dan dét bai tin dung doanh nghiép, nhé mét bang I suét cho vay van duy tri & mdc thap. Nguoc lai, mang tin dung ban 1é tdng trwdng cham hon do nhu cau tin dung
yéu, phan anh qua trinh phuc hdi con dé dat clia thj trwérng vay mua nha va tiéu dung.

= Cé&c ngan hang niém yét ghi nhan tang trwdng tin dung dat 3.8% YTD tinh dén Q1/2025, trong dé khéi ngan hang tw nhan (NHTMCP) ting trwdng nhanh hon so véi khbi ngan
hang thwong mai nha nwéc (SOCBs). Bién Iai rong (NIM) cla khdi ngan hang tw nhan suy gidm manh hon, do chién lwoc ha lai suét cho vay tich cwc hon. Trong khi dé, cac

SOCBs duy tri mtrc 1ai suat dau ra thap &n dinh, xu hwéng nay bat dau tir khi chinh sach tién té dwoc ndi 1dng tir Q3/2023.

TTTD bung né trong 6T25 hé troo muc tiéu ting
trww'ng GDP 8%
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«  Ngubn: NHNN, FiinProX, MBS Research

Tin dung chu yéu tap trung vao xay dwng va

thwong mai, trong khi san xuat van tang
trirdng cham (svck)
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«  Ngudn: NHNN, FiinProX, MBS Research
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Hoat déng cho vay trong nira cudi ndm 2025 nhiéu kha niang sé dwoc thic day béi mot sé yéu

té6 chinh nhw sau:

P4y manh giai ngan dau tw cong do sb liéu thwe té& 5T2025 con thap so voi ké hoach. Tinh dén
thang 5/2025, giai ngan dau tw cong dat 7.7 ty USD, tang 38.8% so v&i cung ky nhwng méi chi

hoan thanh 25.2% ké hoach c& nam. Do d6, ching téi ky vong tién dd giai ngan sé dwoc tang téc
trong phan con lai ctia ndm 2025, qua do tré thanh yéu té then chét dé dat muc tiéu tang trwéng
GDP 8%.

Nghi quyét 68 nang cao vai trd va vj thé ctia khu vie kinh té tw nhan. Theo dé, ty trong déng gép
cta khu vic tw nhan vao GDP du kién dat 55-58%, va s6 lwgng doanh nghiép dat 2 triéu vao
cudi nam 2030. Céac chinh sach hé tro' chinh bao gébm (i) Mi&n I& phi mén bai va thué TNDN cho
doanh nghiép vira va nhé (SMEs) trong 3 nam dau hoat dong; (i) Khuyén khich cép tin dung dwa
trén dong tién thay vi tai san dam bao; (iii) Giam ti thiéu 30% tién thué dat trong 5 ndm dau cho
cac doanh nghiép céng nghé cao, SMEs va céc startup d6i méi sang tao.

Hwéng téi bd “room tin dung”: theo quan diém clha chiang t6i diéu nay sé gitp (i) cac ngan
hang c6 nén tang tét vé CAR, chi phi vdn va LDR thap sé nang cao dwoc strc canh tranh. Nguoi
di vay v&i lich sir tin dung tét sé khoéng bi han ché cho vay vi “hét room” tin dung va nhirng ngan
hang yéu kém hon budc phai nang cao néi tai nham thu hat khach hang. Tlr d6 nang cao strc
canh tranh va CLTS toan nganh; (ii) theo dé, tinh trang day tin dung vao cudi quy hodc cudi nam
sé khoéng con va tin dung chay dén noi can dén.

Dbi voi bat ddng san, chung t6i danh gia Nghi quyét 68 da thao g& hiéu qua cac nat that phap
ly va hanh chinh vén tén tai lau nay. Cac bién phap trong tam gdm (i) Chuyén tir tién kiém sang
hau kiém; (i) Khuyén khich cho vay dya trén dong tién va md hinh phat trién mai; (i) Phan dinh
ré rang gilra trach nhiém phap nhan cia doanh nghiép va trach nhiém hinh sy ca nhan.

Tin dung: tang téc tir nlra dau 2025, ching téi wéc tang trwdng dat khoang 17 — 18% cudi nam 2025

Giai ngan vén dau tw cong dat 268 nghin ty dong, A 42% svck,

hoan thanh 30% ké hoach
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«  Ngudn: NHNN, MBS Research
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«  Ngudn: TCTK, MBS Research
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Tin dung: tang téc tir nlra dau 2025, ching téi wéc tang trwdng dat khoang 17 — 18% cudi nam 2025

Chung t6i ky vong hau hét cac ngan hang sé dat dwoc muc tiéu ting trwdng tin dung trong ndm 2025, mac du chiu ap lwe suy giam NIM. Cac ngan hang cé nhirng dic

diém sau day nhiéu kha ning sé ghi nhan mirc tang trwéng tin dung manh mé hon trong niva cudi nam 2025:

= Ty trong I&n dw no cho vay tap trung vao cac dy an dau tw céng va cho vay doanh nghiép nhé va vira (SME), la nhirng linh vuc dwoc hwdng loi tir chinh sach hé tro tich cuc.

thi trwong tin dung.

Duy tri NIM va chét lwgng tai san 6n dinh so véi mét bang chung cia nganh trong nam 2024 va Q1/25, i dé tao dw dia dé tiép tuc ha Iai suat cho vay nham gitr stbc canh tranh trén

= Tang trwdng huy ddng manh mé trong Q1/25, giip nang cao kha nang mé rong tin dung ma van ddm bao hé sé thanh khoan an toan.

TTTD dw bao 2025 cua cac ngan hang theo doi
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Tin dung: tang téc tir nira dau 2025, ching tdi wéc tang trwwdng dat khoang 17 — 18% cudi nam 2025

+  Tinh dén gitva thang 6/2025, tang trwdng huy dong toan hé théng dat 5.09% YTD, cao hon dang ké so véi mirc 0.92% YTD cung ky nadm truwéc. Mat bang 1ai suét duy tri & mirc
thap tiép tuc la nguyén nhan chinh khién tang trwdng huy ddng cham hon so véi tang trwdng tin dung. Xu hwéng nay ciing phan anh & cac ngan hang niém yét, véi mre téng
trwdng huy dong dat 2.4% YTD trong Q1/25 du kha quan hon marc -0.57% YTD cla Q1/2024 nhwng thap hon mirc 3.8% YTD ctia TTTD.

«  VPB ghi nhan muc téng trwdng huy dong vuot troi so véi cac ngan hang khac, chi yéu nhé chién lwoc tang 1ai suét tién givi, tap trung vao KHCN, gitp huy dong tdng 15.7% YTD.
Chung t6i dw phéng ting trwdng huy ddng clia cac ngan hang thudc pham vi phan tich sé dat 15.6% svck trong ndm 2025F, thap hon mét chit so véi tang trwdng tin dung do moi
trwdng 1ai suat thap dwoc duy tri. Cac ngan hang co ty 1é LDR (loan-to-deposit ratio) va muc tiéu ting trwdng tin dung cao hon méc binh quan nganh nhw VPB, HDB, VIB, MSB
duwoc ky vong sé& dady manh huy ddng manh hon so véi cac ngan hang khac.

Cung tien M2 va TTTD cua toan hé thong (% svck) Tang trwéng tien gwi caa cac NHNY tai cuoi Q1/25 (% so vé&i dau nam)
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«  Nguén: Cac NHNY, MBS Research «  Nguén: Cac NHNY, MBS Research
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Chi phi von Q1/25: giam nhe do lai suat huy dong da giam 10-20 diém co ban tir dau nam

Tinh dén cudi thang 6/2025, 1ai suét tién gri ky han 12 thang trung binh & cac ngan

hang I&n dat 4.7%, va & nhém ngan hang vira va nhd la 5.0%, giam trung binh tir 10-20

diém co ban (dcb) so v&i dau ndm. Méc du I4i suat huy déng cé xu hwéng gidm sau chi

dao clia Thi twéng tir gitra thang 4, ching téi cho rang 1ai suat dau vao sé tang dan vé
cudi ndm 2025, dwoc thic day béi ky vong tang trwdng kinh t& va tin dung tich cuc.
Theo d6, ching t6i dw b&o lai suét tién gii 12 thang binh quan cla khdi ngan hang
thwong mai Ién sé& dao déng trong khoang 5,5% — 6% vao cudi 2025.

Nhirng ngan hang cé ty 1é CASA cao — dac biét la cac ngadn hang da ghi nhan tang
trwdng huy déng manh mé trong nam 2024 — it chiu &p lwc phai nang I4i suét huy dong
dé thu hut thém vén. Ngwoc lai, cac ngan hang cé ty 1& CASA thap va tang trwdng huy
dong yéu trong nam 2024 va quy 1/2025 c6 thé phai tang lai suat huy dong dé& dam bao
thanh khoan, hd tro mé rong tin dung. Diéu nay dac biét dang v&i cac ngan hang dat
muc tiéu tang trwdng tin dung tham vong trong nam 2025F, nhw HDB, VPB va VIB.

Gan day, nhiéu ngan hang da trién khai cac chwong trinh thu hut CASA, vi du nhw “Siéu
Loi Suét” cta VIB, “eKash” clia VPB va “Sinh 1&i tw dong” ctia TCB. Dang cha y, TCB
vira nang cap Auto Earnings I&n phién ban 2.0, gidp thu huat lwong tién gri twong duwong
khoang 12% téng CASA cla ngan hang. Chang téi ky vong cac ngan hang sé tiép tuc
sang tao cac cach thu hut CASA nhu: cho phép chon sé tai khoan tring sé dién thoai,
chon sb tai khoan “léc phat”, hodc dat tén nick cho tai khodn — céc tinh ndng da dwoc
MBB, VCB va TCB trién khai thanh cong — va du kién s& mang lai két qua tich cuc.

Chi phi von cac NHNY trong Q1/2025 giam nhe 26 dcb svck
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«  Ngudn: Cac NHNY, MBS Research
Ty lé CASA cua cac NHTM ching tbi theo ddi cubi Q1/25
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«  Ngubn: Céc NHNY, MBS Research
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Chi phi vén: chiing t6i cho rang chi phi von sé giam manh hon trong ntra cudi do l13i suat huy déng wéc giam thém 20 diém co ban

NHNN bom rong lién tuc tir T3/25, day lai suat liéen NH xuong murc thap
trong vong 1 nam. Trong T6/25, NHNN hit rong nhe dé diéu tiét ty gia
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. Nguc‘in: NHNN, FiinProX, MBS Research
Mac du tin dung tang manh tir T4/25 song thanh khoan hé thong doi dao da

day lai suat LNH xuong murc 1.7%, thap nhéat trong vong 1 nam trwée khi
tang tré lai vao dau T7
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«  Ngubn: NHNN, FiinProX, MBS Research

Chung t6i dw bao lai suat trung binh 12T cua cac NHTM tw nhan co

thé ¥ 20 diém co ban xuéng mirc 4.7%
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«  Ngubn: Cac NHNY, MBS Research

Dw bao chi phi von ctia cac NHNY theo d6i trong nam 2025
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«  Ngubn: Cac NHNY, MBS Research
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NIM: xu hwéng thu hep NIM van sé tiép tuc o
NIM cua hau hét cac NHNY giam manh trong Q1/25

- Do lai suét cho vay lién tuc gidm ké tir nlra cudi ndm 2023 nham kich thich nhu cau tin dung, loi (diém co ban)
suét tai san clia cac rigén hang da bu’c'r’c vao xu hwéng gidm. Sy sut gidm nay da thu’ hep NIM (2'0)
clia toan nganh, do toc d6 giam lgi suat tai sdn nhanh hon mic gidm cda chi phi von (COF). (40)
Theo quan séat clia ching t6i, loi suét tai san cla cac ngan hang niém yét da giam manh 193 diém (60)
co ban (dcb) so v&i cung ky nam trweéc trong nam 2024 va gidm thém 59 dcb trong Q1/25, trong (1(383
khi COF chi gidm lan lwot 189 dcb va 29 dcb. Két qua Ia NIM chi gidm nhe 9 dcb trong nam 2024 (120)
nhwng gidm manh 40 dcb trong Q1/25 so véi cung ky. 2128;
+ Chung t6i danh gia rang muc gidm bat ngd cta NIM trong Q1/25 chi mang tinh tam thoi va sé (180)
sém dwoc cai thién, vi cac ngan hang Viét Nam van co tiém nang cao dé bao vé NIM. Mac du lai Q@Q) 8@ 9& & L c’}o P ¥ & \79% < 00@ g"o‘b @Q?Q L& @éb
suét cho vay dy kién duy tri @ mirc thap hon 2024 trong cac quy tdi, tdng trwdng tin dung ban 1é . Ngudn: Cac NHNY, MBS Research
— nh& sy phuc hdi nhanh cia mang cho vay mua nha va tiéu dung — sé déng goép quan trong
vao sy phuc hoi ciia NIM trong phan con lai ctia ndm 2025 so voi quy dau nam. Bén canh do, sw NIM trong nam 2025 dw bao sé thap hon so véi 2024
cai thien CASA tlr dau nam 2024, cht yéu nho sw hdi phuc manh mé cua tin dung doanh nghiép, 70%
sé hé tro duy tri chi phi vén & mirc thap hién nay trong 6-9 thang téi. 6.0%
« Do d6, chung t6i ky vong NIM trong phan con lai cia ndm 2025 sé& khong thAp hon mac cla i:z:z
Q1/25, nhwng khé c6 kha nang dat mirc twong dwong nam 2024 do 13i suét cho vay binh quan 2.0%
thap hon va chi phi von dy kién gitr nguyén. 2.0%
«  Bét chap xu hwéng chung gidm, ching tdi cho rang co sw khac biét rd rét gitra cac ngan hang vé 1.0%
NIM. Nhirng ngan hang tirng ghi nhan mac gidm NIM manh trong nhirng ndm gan day — do dac 0.0% ACB BID CTG EIB HDB LPB MBB OCB STB TCB TPB VCB VIB VPB
thu danh muc cho vay bj anh hwéng, chdng han nhw VPB, MBB va TCB — dwoc ky vong sé c6 02024 W2025F

murc giam NIM nhe hon so véi cac ngan hang khac. - Nguén: Cac NHNY, MBS Research

Vietnam Dynamics 2025 | 8
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Chat lwong tai san: ty 1& no xau van chwa cho thay xu hwéng cai thién ré rang trong khi no nhém 2 giam dan

, N o , , Chéat lwong tai san toan nganh theo quy (%)
« Chat lwong tai san phuc héi khéng 6n dinh trong 2 nam qua.Ty I1é ng xau (NPL) dao

R ) 160.0% 3.00%
déng quanh mirc 2%, v&i déng goép dang ké tir tang trwdng tin dung bat thuwdng trong 1400% 1 — M1 — 2 50%
B . 0
- £ m. o o - L a i . = A . 2 4o 1A 120.0% - ] 24% _ .25%
giai doan cubi méi ndm. Mac du ty 1& no nhém 2 da dwoc cai thién dang ké, ty 1& dw 100.0% - L~ 7 06% “Sp30e T, 2 2/80%
O, 1 —
. £ - A a L A Lx Y ST . 80.0% - =SB - 1 M = M = | 1.50%
phong bao ng xau (LLR) ciling bién déng khi cac ngan hang gidm toc trich |ap dy phong. 60 oo/o 1 °
0% - - 1.00%
z ’ N .Y X > . - X , , ~ 1 53 7 4000/ |
Do dé, chung t6i lo ngai rang két qua kinh doanh dw kién kém tich cwc sé lam giam dang 20 00/: ] L 0.50%
ké kha nang mé& rong dw phong cla cac ngan hang trong vai ndm t&i, ddng nghia voi 0.0% 0.00%
£ 2 : AU R U S S A
viéc chat lwgng tai san khé cé thé cai thién ro rét vao cudi nam 2025. Bén canh do, viéc \0'1/ mo"’ o »QQ’ ,\o"’ q,o"/ ,bo"/ b‘d’/ ,\& %& %& v& ,\&
4 an 1é cl ém 3 & la cac ngan hang niém yét . .
day manh cho vay ban Ié cling tao thém ap lwc 1én NPL cua cac ngan hang y C—1Ty I¢ bao phd no x4u (LLR, bén trai)  ====Tyléngxiu  ====Ty |&ng nhém 2

trong trung han.

X ) «  Nguén: Cac NHNY, MBS Research
* Phan I&n cac ngan hang trong pham vi theo ddi cda chung t6i ghi nhan chat Iwgng tai

san suy giam trong Q1/25, du tang trwéng tin dung co cai thién so voi cung ky. Ty lé Ty 1&é NPL va no nhém 2 ctia cac NHNY cudi 2024 va Q1/25

NPL cua tat ca cac ngan hang tang tir 5 dén 55 diém co ban (dcb) tinh tlr dau nam, 12.0%

10.0%

nhuwng thay dbi cta ty 1& ng nhdm 2 c6 sw phan héa. Ty 1& nay khéng déi hoac gidm &
8.0%

cac ngan hang da tang tbc trich lap dw phong trong cac quy gén day nhv VPB, CTG, 6.0%
Cox . ., A s . . 4.0%
VIB, trong khi van tang tai cac ngén hang con lai. °
IiRlannlniinl
n , X e N - R , L , , , O.O%I.IIII
*  Duwa trén dy bao chat lwgng tai san khéng dugc cai thién dang ké va chinh sach trich IR IR IR IR R IR R IR AR A
SRIKIIRXIIRIIRIIRIIRIIRIIRIIRIIRIIERIIERERC

lap than trong (sé& dwoc ban chi tiét bén dwéi), ching t6i wéc tinh ty I& LLR cla cac ngan
VCB ACB TCB STB EB CTG LPB BID MBB TPB OCB VIB HDB VPB

hang niém yét sé& chi tang nhe vao cudi ndm 2025. BT§ 16N xEu Wty 16 no nhom 2

«  Ngubn: Céc NHNY, MBS Research
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Chinh sach trich 1ap dw phong than trong tiép tuc dwoc duy tri nham bao vé chéat lwong tai san trong bdi canh cho vay ban 1é mé réng

= Chi phi dw phong cla cac ngan hang niém yét (NHNY) gidm nhe 1.3% svck trong Q1/25 nhé& mirc gidm nhe tir nhém ngan hang quéc doanh (SOCBs) & mirc 3.6% svck, trong khi

nhém NHTMCP ghi nhan murc tdng nhe 0.6% svck. Chi phi tin dung trong Q1/25 ciing gidm xuéng mac 1.0% so v&i mirc 1.2% clia c& nam 2024.

= Sau khi ty 18 no x4u (NPL) b4t ngd giam 34 diém co ban (dcb) so v&i quy truwdc vao cudi Q4/24, tir 2.25% xubng 1.91%, ty 1& nay da tdng manh tré lai 1én 2.15% vao cudi Q1/25.

Trong khi d6, ty 1& ng nhém 2 khéng thay déi so v&i quy trwdc va van duy tri xu hwéng gidm. Két hop véi tbe d6 trich 1ap dw phong cham lai dang ké trong Q1/25, ty |1é bao phi no

xau (LLR) ciia cac NHNY tiép tuc gidm xubng con 80.2%, mirc thap nhat ké tir Covid-19.

= Trong ndm 2025, ching t6i dw bao tang trwdng tin dung sé dwoc thic day béi sw déng gop Ién hon tr mang ban 1&. Do dé, cac ngan hang cé xu huwéng tiép tuc duy tri tbc do trich

lap dw phong twong duwong ndm trwdc dé kiém soat ty 1& no xau theo ké hoach. Nhin chung, chi phi dw phong cla cac ngan hang trong pham vi theo ddi clia ching t6i dwoc dw

bao sé tdng 12.5% svck, cao hon murc tdng 7.5% svck cla ndm 2024, mac du van thap hon dang ké so véi mire 16.9% dwoc dé cap trong bao céo lan trwdc. Viéc ty 1& no nhém 2

giam dan va muc trich lap dw phong trong Q1/25 thap hon dw kién hd tro cho diéu chinh dw bao nay.

Trich lap/téng dw no’ theo quy ciia cac NHNY

40,000

35,000 A
30,000 A
25,000 A
20,000 A
15,000 A
10,000 A

5,000 A

mmmmm Chi phi trich 1ap dw phong

Ngudn: Céc NHNY, MBS Research

== Trich 14p/T6ng dw ng
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NPL va LLR cua cac NHNY theo doi
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Ngubn: Cac NHNY, MBS Research

LLR 2024
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vi-MBS

Thu nhap ngoai lai (Non-Il) chi yéu dwoc thic day b&i phi thanh toan va hoat déng thu héi no xau trong bdi canh kinh doanh bao hiém
kho c¢6 kha nang tr& lai mire trwwéc Covid.

Thu nhap ngoai lai (Non-Il) clia cac ngan hang niém yét ghi nhan murc tang trwdng tich cwc 20.7% so véi cuing ky trong Q1/25, cao hon nhiéu so véi mirc 5.6% cung ky ndm
trwéc, nhd thu nhap tir xt ly no xau tiép tuc tdng manh. Pay ciing la mirc tdng trwdng cao nhat theo quy ké tlr ndm 2023.

Sw sut gidm manh ctia thu nhap phi thuan (NFI) 1a yéu t6 chinh khién thu nhap ngoai l3i tdng trwdng cham lai dang ké trong 2 nam vira qua. Cudc khing hodng bancassurance
do cac quy dinh siét chat, két hop véi nhu cau tin dung ban 1& yéu, da khién thu nhap t phi ctia cac ngan hang Viét Nam gidm manh. Téc d6 tang trwédng NFI clia cac ngan hang
niém yét da giam tr marc ting 32.6% svck vao ndm 2022 xuéng con 0.7% sck vao nam 2023 va ghi nhan gidm 3.6% svck vao nam 2024. Ty trong NFI trong co' cau Non-Il ciing
giam tr khodng 50-55% vao ndm 2022 xuéng con 40-45% vao nam 2024. Mac du cac khiéu nai lién quan dén ban chéo bancassurance da lang diu, sy tri tré dwoc dw bao sé
kéo dai trong trung han khi cac ngan hang Viét Nam can thoi gian dé thich rng v&i cac quy dinh méi. Bén canh d6, mat bang Iai suat cho vay thap két hop canh tranh gay gat
gitra cac ngan hang duwéng nhw lam gidm sy quan tdm cla khach hang ban 1& déi véi san pham bao hiém, khién doanh thu bancassurance khé dat mic tang trwdng 20%/nadm
nhw giai doan Covid-19.

Do d6, ching tdi van ky vong NFI clia cac ngan hang Viét Nam sé chi yéu duoc thic day béi phi thanh toan nhe sy gia tdng manh mé clia cho vay ban 18 tir nira cudi 2025. Vé
cac khoan thu nhap ngoai phi, ching téi hién cho rang toc d6 thu hdi ng' xau tang nhanh sé& bd sung mét nguén thu ngoai I4i clia cac ngan hang so véi ndm ngoai, trong bdi canh
moi trdng Vi md toan cau nhiéu b4t 6n co6 thé lam gidm thu nhap tir hoat ddng ngoai hdi va chirng khoan. Nhin chung, chiing tdi dw bao Non-Il ctia cac ngan hang trong pham vi
theo d&i sé tang 13.4% so véi cling ky trong ndm 2025 (so v&i mire nén thap ctia nam 2024: 9,2%) va tiép tuc cai thién nhe 1&én mirc 15.5% trong ndm 2026.

CAu phan NFI trong thu ngoai lai ngay cang giam (ty dong) Tang trwéng thu ngoai 1ai 2025 ctia cac NHNY theo doi
50,000 30,000 45.0%
40,000 ¢ 40.0%

30,000
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20,000 20.000 . 25.0%
) PY ® 20.0%

10,000 15,000 o o
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10,000 ® 10.00%
(10,000) o
0V 9% 9, % 0 o % v v ™ ™ o 5,000 oy
Qq’ Qq’ Qq’ Qq’ Qq/ Qq’ Qq’ Qq’ Qq’ Qq’ Qq’ Qq/ |—I |_I ® ’_I |_I -5.0%
ACB BID CTG EIB HDB LPB MBB OCB STB TCB TPB VCB VIB VPB
BThuphidichvu OFX&Vang BBTCK OKhac 02024 m2025F % svck
«  Nguén: Cac NHNY, MBS Research «  Nguén: Cac NHNY, MBS Research
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Cap nhat quy dinh: Pdng lwc cho tang trwéng bén virng dai han cta nganh ngan hang

Trwéce thay doi Sau thay do6i DPanh gia tac dong Ién cac NHTM

Nghi dinh sé 01/2014/ND-CP: Téng mtc Nghi dinh sé 69/2025/ND-CP: Tdng mirc s& - Ba ngan hang hwéng loi tric tiép tr thay déi quy dinh nay la

sé& hivu c¢d phan clia cac nha dau tw nwéc  hiru cd phan cla cac nha dau tw nwdc ngoai HDB, MBB va VPB, véi ty 1& s& hiru nwéc ngoai hién tai lan

ngoai khéng vuwot qua 30% vén diéu lé ciia  tai NHTM nhan chuyén giao bét budc (khéng lwot 1a 16.66%, 23.23% va 24.70% — déu chwa cham tran 30%

mot ngan hang thwong mai Viét Nam. bao gébm cac NHTM do Nha nwéc nam gilr theo quy dinh cd.

Quy dinh vé ty trén 50% von diéu l&) duwoc vwot 30% nhung - Ké tir sau thwong vu SMBC mua 15% cb phan tai VPB, ty 1& an
Ié s& hiru cua khéng vuwot qua 49% vén diéu |é cia NHTM toan vén (CAR) clia VPB da cai thién dang ké — tir 12.63% cubi
NDTNN tai cac nhan chuyén giao bét budc theo phwong an  nam 2022 1&n 15.92% cudi nam 2023 — x&p vi tri dan dau nganh
LGgc\r;?éf Natrlrl|1 chuyén giao b&t budc da dwoc phé duyét va ngan hang. Do d4, VPB c6 thé khong can st dung dén han mac
i ) dwoc thwe hién trong thoi han cia phwong an s& hiru nwé'c ngoai maoi.

chuyén giao bét budc. - MBB va HDB tiép tuc duy tri ty 1& s& hiru nwdc ngoai lan lwot
dudi 23.2% va 17.5%, va chwa céng bd ké hoach cu thé nao dé

tan dung loi thé tr quy dinh mai.

- Nghi quyét 42/2017 vé& x& ly ng xau clia - Viéc luat hda gilp cac quy dinh c6 hiéu lwc - Nhirng ngan hang cé ty trong cho vay b4t dong san Ién nhw
cac td chire tin dung la mét chinh sach l&du dai va khdng bi gi&¢i han thdi gian nhw TCB, VPB, HDB va SHB c¢6 thé 1a nhém hwéng lgi tir thay doi
thi diém v&i théi han 5 nam, sau do Nghi quyét 42. chinh sach Ian nay. Do quy dinh m&i lién quan dén x{ ly tai san
dwoc gia han dén 31/12/2023, va da - Giai phéng ngudn vén bi “méc ket” trong b&o d&m, viéc nang cao tinh minh bach phap ly sé hé tro thu hoi
mang lai nhitng két qua ban dau tich no xau, gép phan cai thién lwu théng tin tai san nhanh hon va hiéu quéa hon.

Luat héa Nghi cwe trong viéc x ly ng' xau. dung trong nén kinh té. - Chung téi cho rang cac ngan hang Ién ¢o chi phi dw phong cao
quyet 42/2017  _ Tyy phién, sau khi nghi quyét hét higu - Don gian héa quy trinh thu hdi va xi ly tai nhw CTG va VPB, ciing nhw cac ngan hang nhé hon nhu OCB,
lwe, ty 18 no x4u da tdng manh, mac du san bao dam théng qua khung phap ly rd MSB va VIB, sé& hwdng loi nhiéu hon so véi mét bang chung
cac NHTM da cha déng chuan bj va tng rang, thdng nhéat, déng thdi yéu ciu su néu dy thdo quy dinh méi dwoc théng qua
pho kip thoi. phdi hop lién nganh véi trach nhiém cu thé

dwoc phan dinh rd rang.

«  Ngudn: MBS Research
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Tai chinh tiéu dung: H6i phuc bén virng sau giai doan tai co’ cau

«  Trong Q1/25, cac cong ty tai chinh tiéu dung 1a céng ty con cla cac NHTM ghi nhan dién bién trai chiéu vé chat lwong tai sdn: Mcredit va HD Saison cai thién nhe ty & no x4u,
trong khi FE Credit lai ghi nhan ty 1& nay tdng manh 480 dcb so v&i dau nam. Tang trwdng cho vay svck da phuc hdi tr Q4/2024 nhwng chirng lai trong Q1/2025. LNTT clGa HD
Saison t&ng 28% svck I&én 330 ty ddng, nh& nhu cAu vay mua xe may tadng manh, trong khi FE Credit quay lai cé 13i v&i 79 ty ddng nh& sw phuc hdi manh cla thu nhap phi thuan
tang 60% svck va thu nhép khac tang 280% svck.

+  Chung t6i ky vong linh vy tai chinh tiéu dung sé phuc hdéi dan trong nira cudi ndm 2025, dwoc thic ddy bdi dong lwc tang trwdng GDP 8%, thu nhap ho gia dinh cai thién, va
khung phap ly thuan lgi hon. V&i mé hinh hoat dong cét 16i 1a hop tac B2B2C, cac cong ty tai chinh sé tiép can khach hang tét hon va thac day mé rong st dung thé tin dung. Vé
trung han, véi dy bao ctia IMF vé tang trwéng GDP binh quan dau nguwdi CAGR 5.5% giai doan 2025-2030, ching t6i dw phong tin dung tiéu ding cé thé ting trwéng trung binh
20%/n&m trong hai ndm t&i, nh& nhirng dodng luc tich cuc trén. Ba ngan hang sau - HDB, MBB va VPB — nhiéu kha nang sé hwéng loi tr xu hwéng trén.

Tang trwéng cho vay svck da héi phuc trong Q4/24 nhwng cham

: Ty Ié no’ xau cubi Q1/2025 cutia cac cong ty tai chinh
lai trong Q1/25 ylene gty
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*  Ngubn: Cac NHTM, MBS Research . Nguén: Cac NHTM, MBS Research
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i

T MBS

4
4

Chung t6i dw bao murc tang trwéng Igii nhudn rong cua cac ngan hang MBS Research theo doi, tang 13.2% svck trong nam 2025 va ... trong

2026

= Tbng thu nhap hoat déng clia nhém ngan hang nay wéc tinh tdng 11.0% svck, trong d6 thu nhap 1ai thuan va thu nhap ngoai l3i tdng 1an lvot 10.0% svck va 14.4% svck, thap

hon nhiéu so v&i mirc 16.9% va 17.4% svck, chi yéu do NIM duy tri & mre thap va thu nhap ngoai 1ai phuc héi cham hon ky vong. Nhw da dé cap, mac du chung téi ky vong NIM

cla cac ngan hang niém yét cé thé cham day tir Q2/2025, nhwng khé cé kha ndng phuc héi vt mirc clia ndm 2024. Ngoai ra, thu nhap ngoai l4i tiép tuc chiu ap luc tir sy hoi

phuc cham clia bancassurance va nhu cau phi thanh toan, khi lgi thé canh tranh chinh van dén t&» méi trwdng I4i suat thap.

= Ty & CIR gitr n dinh svck, d&n dén loi nhuan rong toan nganh dy bao tang 13.2% svck trong ndm 2025 (dw bao truwdc: 17.7%).

= Chung t6i duy tri quan diém rang khdi ngan hang tw nhan sé tiép tuc dan dau, véi tang trwdng loi nhuan rong 25.9% svck, vuot xa khéi ngan hang qudc doanh chi dat 8.2% svck.

Ap lwc gidm l3i suét cho vay tai cac ngan hang qudc doanh cao hon khéi tw nhan do vai trd 6n dinh vi mé, khién cac ngan hang nay than trong trong viéc mé rong tin dung ban 1é

va gidi han kha nang cai thién NIM.

Loii nhuan rong cua cac ngan hang theo doi trong Q1/25
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«  Nguén: Cac NHTM, MBS Research «  Nguébn: Cac NHTM, MBS Research

Dw phéng lei nhudn rong cua cac ngan hang nam 2025
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Tang von: CAR virng chac tao diéu kién cho cac ngan hang mé réng hoat déng sang cac linh vwe khac

«  Tinh dén cudi T3/25, bdn ngan hang ghi nhan ty 1& CAR sut gidm: VPB gidm 80 dcb so vé&i ddu ndm, OCB giam 50 dcb, STB gidm 20 dcb va ACB gidm 10 dcb. Du CAR ¢6 xu
hwdng gidm, tat ca cac ngan hang nay van duy tri ty I trén 10%. Trong Q1/25, TCB da vwot VPB dé dan dau nganh vé CAR, dao ngwoc vi tri dan dau cha VPB vao cubi ndm
2024. BID nang CAR I&n 9.2% (+20 dcb so v&i dau nam) sau khi hoan tat dot phat hanh riéng 18 1.8% vén diéu lé.

«  Trwéc xu hwdng tiép tuc mé rong tin dung nhdm hé trg nén kinh té va hé sinh thai tai chinh clia cac ngan hang, chung téi ky vong cac ngan hang sé tiép tuc cai thién CAR trong
thoi gian t&i. Sau nhiéu 1an tri hoan, VCB du kién sé& thwc hién dot phat hanh riéng 18 vai ty 1& 6.5% sau khi da hoan tat chia ¢b tirc bang cb phiéu. BID ciing dang tiép tuc muc tiéu
nang CAR théng qua phat hanh riéng & thém 3.84% vén. M6t sb ngan hang dang chuyén dich theo mé hinh tap doan tai chinh: TCB mé rong sang linh viwc bdo hiém, STB nhdm
dén mang chirng khoan, ACB tang cwdng hoat ddng ctia cdng ACBS, trong khi MBB duw kién thoai vén mét phan tai MCredit va MB Cambodia.

Ty l¢ CAR cua cac NHTM cuoi Q1/2025 Ké hoach tiang vén cua cac NHTM trong nam 2025
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* Nguén.‘ Cac NHTM, MBS Research . Nguén: Cac NHTM, MBS Research
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Dw bao cac chi sé tai chinh ndm 2025 — 2026 ctia cac ngan hang MBS Research theo déi

vCcB BID CTG VPB ICB STB
Financial metrics 2025F 2026F 2025F 2026F 2025F 2026F 2025F 2026F 2025F 2026F 2025F 2026F
Total operating income 72,925 82,665 86,411 101,112 87,864 98,587 73,222 91,302 57,917 64,930 32,161 35,188
% YoY 6.3% 13.4% 6.6% 17.0% 7.3% 12.2% 17.6% 24.7% 23.3% 12.4% 12.2% 9.4%
Net interest income 59,309 68,118 60,893 72,395 65,394 75,283 57,408 71,459 40,011 49,988 26,999 29,128
Non-interest income 13,616 14,547 25,518 28,717 22,470 23,304 15,813 19,842 17,906 14,942 5,162 6,060
Provision expenses 3,978 5,855 21,780 25,731 27,358 29,915 31,032 36,398 5,524 6,637 2,103 2,921
% YoY 20.0% 47.2% 3.2% 18.1% -0.9% 9.3% 11.2% 17.3% 35.3% 20.2% 6.5% 38.9%
Net profit 35,580 39,710 27,553 32,535 28,738 32,927 20,185 26,974 27,638 30,449 11,370 11,947
% YoY 5.1% 11.6% 9.6% 18.1% 12.8% 14.6% 26.3% 33.6% 27.0% 10.2% 12.7% 5.1%
Credit growth 16.0% 15.0% 15.9% 15.0% 15.2% 14.9% 24.1% 23.5% 19.6% 20.6% 13.6% 12.2%
Deposit growth 8.0% 10.0% 13.0% 10.0% 15.4% 16.0% 33.9% 20.9% 18.4% 22.3% 11.7% 11.5%
LDR 87.7% 90.9% 88.8% 84.8% 85.8% 85.3% 98.6% 95.3% 83.7% 83.1% 85.2% 87.2%
CASA 36.4% 35.7% 19.8% 19.7% 24 8% 24.8% 11.8% 10.9% 37.8% 37.9% 17.7% 17.3%
NIM 2.7% 2.7% 21% 2.2% 2.7% 2.7% 5.9% 6.1% 4.0% 4.2% 3.6% 3.6%
CIR 33.6% 32.9% 34.5% 34.0% 28.0% 28.0% 23.0% 23.0% 30.5% 31.0% 49.0% 49.0%
NPL 1.0% 0.9% 1.4% 1.4% 1.5% 1.4% 4.2% 3.8% 1.2% 1.2% 2.5% 2.2%
LLR 203.3% 198.2% 123.9% 113.0% 155.2% 152.6% 51.8% 54.3% 111.1% 110.1% 65.9% 80.1%
ROE 16.7% 16.1% 17.6% 17.6% 17.9% 17.6% 13.3% 15.5% 17.3% 16.0% 18.8% 16.7%
ROA 1.6% 1.7% 0.9% 1.0% 1.1% 1.1% 2.0% 2.2% 2.6% 2.3% 1.5% 1.4%
EPS 4,258 4,752 3,989 4,698 5,330 6,106 2,419 3,233 3,839 4,263 6,031 6,337
BVPS 27,386 31,750 24,699 28,705 32,005 37,217 20,305 23,539 24,749 29,012 34,861 40,836
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'
Dw bao cac chi sé tai chinh nam 2025 — 2026 ctia cac ngan hang MBS Research theo doi
ACB IPB HDB viB EIB ocB
Chi sé tai chinh 2025F 2026F 2025F 2026F 2025F 2026F 2025F 2026F 2025F 2026F 2025F 2026F
Téng thu nhap hoat dong 36,710 46,970 20,863 23,797 40,138 52,918 21,536 26,807 8,660 9,953 10,884 12,315
% svck 9.5% 27.9% 15.7% 14.1% 18.0% 31.8% 4.7% 24.5% 1.2% 14.9% 8.1% 13.2%
Thu nhap I4i thudn 29,777 38,346 14,722 16,807 36,022 47,462 16,924 21,180 5,818 6,670 9,462 10,617
Thu nhap ngoai l3i 6,934 8,624 6,142 6,990 4,117 5,456 4,612 5,628 2,843 3,283 1,421 1,698
Chi phi DPRR 1,695 2,070 5,002 5,704 6,186 8,520 4,005 4,980 803 982 2,472 2,416
% svck 5.5% 22.2% 20.3% 14.0% 16.2% 37.7% -8.0% 24.3% -17.2% 22.3% 9.4% -2.3%
Loi nhuan rong 18,305 23,499 7,181 8,192 16,761 21,808 8,168 10,386 3,497 3,976 3,473 4,330
% svck 9.0% 28.4% 18.2% 14.1% 26.5% 30.1% 13.4% 27.2% 5.1% 13.7% 9.4% 24.7%
Tang truwdng tin dung 20.4% 19.0% 20.0% 16.0% 32.1% 27.6% 22.0% 20.3% 20.9% 19.2% 14.4% 14.7%
Tang trwdng huy déng 19.3% 21.2% 12.0% 14.0% 27.4% 22.9% 20.4% 22.6% 21.1% 19.0% 14.0% 20.8%
LDR 80.1% 80.6% 75.1% 76.6% 73.8% 73.1% 75.6% 76.1% 85.3% 85.5% 78.6% 76.6%
CASA 22.9% 23.8% 22.2% 22.1% 11.8% 10.8% 14.4% 14.1% 14.2% 13.4% 15.2% 15.1%
NIM 3.2% 3.5% 3.5% 3.6% 4.9% 5.1% 3.2% 3.4% 2.4% 2.4% 3.3% 3.2%
CIR 33.0% 33.0% 33.0% 33.0% 32.0% 32.0% 34.0% 33.0% 40.0% 40.0% 37.0% 36.0%
NPL 1.5% 1.4% 1.9% 1.8% 1.9% 1.9% 3.2% 3.3% 2.4% 2.3% 3.1% 2.8%
LLR 76.9% 79.6% 70.3% 83.4% 66.9% 71.7% 48.4% 46.6% 42.9% 41.2% 54.2% 65.4%
ROE 19.8% 21.2% 18.0% 17.7% 26.8% 26.8% 17.9% 19.0% 13.0% 12.7% 10.4% 11.6%
ROA 1.9% 2.1% 1.7% 1.7% 2.1% 2.1% 1.5% 1.6% 1.4% 1.4% 1.2% 1.3%
EPS 3,564 4,575 2,718 3,101 4,676 6,084 2,735 3,575 1,877 2,134 1,408 1,756
BVPS 19,348 23,893 15,948 19,049 20,268 26,355 16,659 20,064 15,374 17,539 14,239 15,977
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vi-MBS

Chién lwoc dau tw: Mic du P/B hién tai cua nganh ngén hang dang thap hon mirc trung binh 3 nam, ching t6i ha khuyén nghij déi
v&i nganh ngan hang xuéng mirc TRUNG LAP do dw bao tang trwéng loii nhuan ngan han giam téc

P/B hién tai ciia nganh ngan hang hién dang thap hon trung

binh P/B 3 nam va mrc dinh nam 2021
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Ngoai trir VCB va BID, hau hét cé phiéu ngan hang MBS
Research theo doi dang giao dich dwéi P/B nganh
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Chién lwoc dau tw: Chung téi khuyén nghij cac cé phiéu CTG, VCB va VPB

Chung téi wu tién cac ngan hang cé kha nang hwéng lei nhiéu hon so véi toan nganh tiv cac yéu to sau:

Thuc day dau tw cong— bao gdm cac du an trong diém quédc gia nhuw cao téc Bac — Nam, san bay qudc t& Long Thanh, va cac tuyén Vanh dai 3, 4 — sé ddy manh nhu cau tin
dung. Ty |& gidi ngan dau tw cong ndm 2025 dw kién dat mirc ting 24% svck, dwoc hd tro béi Luat Dau tw cdng sira dbi va Luat Hop tac dau tw cong va tw nhan (PPP). Do dd,
chung t6i ky vong cac ngan hang quéc doanh sé dwoc hwéng loi tir yéu té trong phan con lai nam 2025.

Cho vay BDS duwoc hd tro bai (i) khai théng cac van dé phap ly nhd ba khung phap ly ap dung tir thang 8/2024 va Nghi Quyét 68/2025 giip ngudn cung BDS cai thién & ca 2 thi
trwdng phia Bac va Nam; (ii) lai suat cho vay mua nha dwoc duy tri & mire thap khi cac ngan hang canh tranh nhau kha khéc liét @ mang nay. Chung téi ky vong nhirng ngan hang

tw nhan cé quy mé Ién va cé loi thé vé cho vay mua nha sé hwéng loi tir yéu té nay tét hon toan nganh.

Khuyén  Gia muc

. n Luan diém dau tw
nghi tiéu

Ma CK

Chung t6i ky vong TTTD dat trén 15% trong ndm 2025 nho két qua tich cuc trong Q1/25 va day manh chi tiéu cong trong nira cudi nam 2025. NIM dy kién gidm xubng
con 2.7% (- 27 dcb svck), 1am téc dd ting trwdng thu nhap 1ai thuan cham lai, chi dat 4.7% svck. Tang trwdng thu nhap phi thuan dwoc du béo cai thién 1én 14.5%, so
véi mire gidm 5.9% clia ndm ngodi, tré thanh dong lwc chinh thac ddy thu nhap ngoai 14i nam 2025, bén canh thu nhap khoang 9 nghin ty VND tir thu hdi ng' xau.
cTG KHA 51 900 Clhi phi dw phbng’dL_P kién gi®» &n dinh so véi cling k)‘{ nho Iu’o’ng’; dy phong I&én da duoc tn:oh lap trong hai nam vira qua, tao bd qém virng chéc dé harj ché rdi ro no
QUAN ’ xau tang trong ngan han. Ngoai ra, mac du ty I&é ng xau (NPL) bat ngo tang 21 dcb so v&i dau nam trong Q1/25, ty 1€ ng nhém 2 van gitv @ mirc 1.3%, ho trgr dy bao ty
I& NPL va ng' nhém 2 vao cubi ndm 2025 1an luot dat 1.4% va 1.1%. Ty |é bao phi no x4u (LLR) dy kién dat 155.2% (so v&i cubi ndm 2024: 170.7%).

Nhw vay, loi nhuan sau thué dwoc wéc tinh dat 28,734 ty VND (+12.8% svck). Chang téi gitk nguyén mirc dinh gia muc tiéu P/B & mic 1.6x nhd chét lwong tai san

Vot troi so véi toan nganh, bat chap quy mé 16n, cung tiém nang tang trudng loi nhuan cao dwoc hé tro bdi bd dém dy phong doéi dao.

Chung t6i dw bao LN rong clia VCB ndm 2025/2026 sé tang lan luvot 5.3%/11.6% svck, dwoc thuc ddy béi TTTD manh mé & mirc 16%/15% svck. Ngoai ra, thu nhap

ngoai 1ai phuc hdi tich cwc trong khi NIM chi gidam nhe. Cac dong lwc chinh hd tro TTTD ndm 2025 bao gdm: (1) tién do gidi ngan dau tw cong dwoc ddy nhanh, (2)

mat béng 1ai suat cho vay thap di kém vé&i muc tiéu tdng trwuéng GDP day tham vong, tir d6 hd tro' cac linh vire thwong mai va san xuét, va (3) thi trwéng BDS tiép tuc
KHA phuc héi. Tuy nhién, NIM ctia VCB trong ndm 2025 dy kién sé& giam nhe con 2.7% (giam 15 dcb svck) do chiu ap lwc tir méi trwdng 13i suét thap kéo dai.

VCB QUAN 72,500

Chung t6i wéc tinh chi phi dw phong clia VCB sé tang 20% svck, chi yéu do khéng con ghi nhan cac khoan hoan nhap I&n nhw trong hai ndm trwdc. Ty 1€ no xau ¢
thé tang nhe lén 0.99% (+3 dcb svck) trong bdi cdnh van con nhiéu ri ro lién quan dén chinh sach thué ctia My. VCB dat muc tiéu duy tri ty 1& LLR trén 200%.

Chung téi dwa ra mirc dinh gia muc tiéu P/B cho VCB 1a 2.4x, thadp hon 19% so v&i mie trung binh 3 nam, phan anh ky vong loi nhuan & mdc vira phai nam 2025.
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Chién lwoc dau tw: Chung téi khuyén nghij cac cé phiéu CTG, VCB va VPB

Khuyén  Gia muc

. .A Luan diém dau tw
nghi tiéu

Ma CK

TTTD dworc ky vong tich cuc, dat khodng 25%, trong d6 cho vay ban 1& dy kién sé vwot cho vay doanh nghiép trong niva cudi nam 2025. NIM dy bao duy tri ngang
murc nd3m 2024 nho két qua vwot ky vong trong Q1/25 va mirc nén ndm nam trwéc thap. Trong Q1/2025, thu nhap phi thuan (NFI) gidam 24.8% svck va 24.3% so
v&i quy trwdc do doanh thu tir phi thanh toan gidm, trong khi doanh thu bancassurance khoéng thay déi. Ching téi ky vong sé ting trwéng 20% svck trong ndm 2025
khi cho vay ban 1& cai thién kéo theo thu nhap tir phi phuc hdi.

KHA .
VPB 25,250 Chi phi dw phong tang 11.2% svck, twong dwong véi nam 2024, véi chi phi tin dung wéc tinh & mire 3.7% (giam 25 dcb svck). Chat lwgng tai san dwoc cai thién

UAN 2 \ ) < )
Q dang ké cung véi chinh sach dy phong cao lién tuc trong cac quy gan day cho thay dw dia dé gidm toc dg trich lap trong nam 2025. CIR duy tri quanh mic 23.0%,
thap hon dang ké so véi toan nganh, gitp loi nhuan rong tang trwdng 26.3% svck trong ndm 2025.

Mdrc P/B muc tiéu dwoc gitr @ mirc 1.2x, cao hon mire hién tai 1.0x. Mac du ap lwc dw phong van cao hon so v&i cac ngan hang cung nganh, chang téi ghi nhan sy
phuc hdi manh mé hon vé két qua kinh doanh ciing nhw chéat lwong tai sdn duwoc cling cb rd nét. Pay la ly do chinh chung t6i gitr P/B muc tiéu cao hon hién tai.
Chung téi ky vong VIB c6 thé hoan thanh ké hoach TTTD 22% nam 2025. Tuy nhién, NIM gidm manh 65 dcb xudng con 3.2% khién NIl chi tang 4.7% svck. Viéc
NIM gidm sau 93 dcb trong Q1/25 Ia tin hiéu kém kha quan cho kha ndng phuc héi trong cac quy tiép theo do lai suat cho vay can dwoc duy tri & mirc thap dé thu
hat khach hang. Thu nhap ngoai Iai dy kién sé& chi yéu dén tir sw phuc hdi manh mé cuia thu nhap tir phi va thu hdi ng xau, véi tdng thu dat khoang 1000 ty dong.

T KHA o5 55 Chi phi dw phong nam 2025 u’c’)’,c tinh & mirc 4,005 ty dong, giém‘ 8.0% svck do mirc nén cao ndm tru”(yc. Viéc day manh trich lap trong hai ndm gan day gitp chat

QUAN ' lwong tai san dwoc kiém soat tét, thé hién qua xu hwéng gidm dan cla ty 1&é ng nhém 2 va ty 1& no xau khdng tang. Do do, ching t6i ky vong VIB sé c6 xu hwéng

giam trich 1ap trong vai quy t&i d& quan sat dién bién ctia ng xau. Ty & no x4u va no nhém 2 du béo I1an lwot dat khoang 3.5% va 3.0% vao cudi nam 2025.Theo dé,
loi nhuan rong wéc dat 10,208 ty ddng nam 2025, tang 13.4% svck va hoan thanh 91% ké hoach ndm. ROE kho c6 thé phuc hdi vuot 20% truéc ndm 2026.

P/B muc tiéu dwoc gitr & mirc 1.2x — twong dwong mdc trung binh cac NHTM tw nhan, phan anh sy phuc hdi cham cla két qua kinh doanh va chét lwgng tai san.
Nh¢ tiép nhan ngan hang “0 ddng”, HDB nam trong nhém dwoc cip han murc tin dung cao hon mat bang chung, bén canh VCB, MBB va VPB. Do d6, chung toi ky
vong HDB c6 thé dat ké hoach tang trwdng tin dung day tham vong & murc 32% trong nam 2025. Tuy nhién, NIM dy kién gidm manh 58 dcb, xuéng con 4.9%, khién
thu nhap lai thuan chi ting 16.7% svck — gidm téc dang ké so véi mire tang an twong 39.1% svck trong ndm 2024. Thu nhap phi thuan dyw kién ting manh 46.9%
R svck nhér ky vong phuc héi sau khi gidam sau 35.3% svck trong nam 2024,
HDB KHA 29,450 . ) s ) ) . X
QUAN ’ Ty Ié€ ng xau (NPL) va ng nhém 2 lan lwot & mic 2.4% va 5.4%, tadng 44 va 66 dcb so véi dau ndm. Chat lwgng tai san tiép tuc xau di ké tir nam 2024, dwoc xac
nhan bdi viéc cac chi sé trén quay tré lai vang dinh. Do d6, ching téi wéc tinh chi phi du phong sé tiép tuc ting 16.2% svck, kéo theo loi nhuan sau thué tang 26.5%
svck. Ty 1& NPL va LLR dy bao 1an lwot dat 1.9% va 66.9% vao cudi ndm 2025.
Dinh gia muc tiéu P/B dwgc dat & mrc vwrot troi 1.4x nho ROE vwot trdi so véi cac ngan hang cung quy mé va toan thj trwong.
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Chién lwoc dau tw: Chung téi khuyén nghij cac cé phiéu CTG, VCB va VPB

Ma cé phiéu

Khuyén
nghi

Gia muc
tiéu

Luan diém dau tw

TPB

ACB

KHA
QUAN

KHA
QUAN

TRUNG
LAP

18,200

25,300

31,750

Chung t6i dy bao lgi nhuan rong ctia TPB sé tang 18.3% svck trong ndm 2025 va 14.1% svck trong ndm 2026. TTTD du kién dat 19% svck trong ndm 2025, nher (1)
chién lwoc tap trung vao phan khic khach hang dai ching c6 thu nhap kha, thé hé Y-Z va ho kinh doanh — nhirng nhém c6 thu nhap ting nhanh, va (2) thi trwong bat
dong san dan phuc hdi nhé tac ddng clia cai cach phap Iy cling nén 1ai suét thp. Tuy NIM dy kién gidm nhe so v&i ndm trwéce, viéc tang trudng tin dung cao sé gilp
thu nhap 1ai thuan dw kién tang 14.1% svck. Thu nhap ngoai l4i cling dwoc dy bdo tdng manh 19.7% svck, hwéng loi tir loi thé canh tranh trong nén tdng ngan hang
sb. Vi ty 18 no xau du kién téng cao, chung tdi ky vong TPB ciing tdng cwdng trich 1ap dé cai thién bd dém dw phong, dw kién dat 5,002 ty ddng, tdng 20.3% svck.

Ty 1& no x4u cubi nam 2025 dw kién tdng 37 dcb svck, dat 1.89% do ty & no x4u va ty 1& no nhém 2 cubi Q1/2025 dién bién x4u di, 1an luot ting 75 dcb va 44 dcb so
v&i dau nam.
Chung t6i dwa ra dinh gia muc tiéu P/B & mirc 1.0x, phan anh trién vong lgi nhuan vwot trung binh nganh ngan hang.

Du tang trwdng tin dung trong Q1/25 con thép, ching téi dw bao ACB c6 thé dat muc tiéu ting trwéng 20% vao cudi nam 2025. Tang trwdng thudng dwoc day manh
trong Quy 2 va Quy 3 nhd vao mua cao diém tin dung. Tuy nhién, NIM dw kién gidm 34 dcb xubng 3.2% trong nam 2025. Mdc gidm sau clta NIM trong 1Q25 duoc
danh gia |a tam thoi va co thé phuc hdi trong hai quy tiép theo khi nhu cau tin dung ting tré lai. Thu nhap ngoai lai du béo chd yéu dén tir thu héi ng xau, trong khi thu
nhap phi thuan duy tri da tang trwdng twong dwong ndm 2024.

Chét lwong tai san chwa ghi nhan cai thién dang ké ké tr 2024, do dé chi phi dw phong duoc dw phdng gilk nguyén, twong tng véi chi phi tin dung duy tri & mc
0.22%. Loi nhuan rong dwoc dy bao dat 18,304 ty ddng, hoan thanh 100% ké hoach nam 2025.

Dinh gia muc tiéu P/B dwoc gitr & méc 1.3x nhé ROE van duy tri trén 20%, cho thay mirc P/B hién tai la 1.1x dang hap dan trong dai han.

T&ng trwdng tin dung dw kién dat khodng 20% trong ndm 2025. Mdc du méi dat mire tdng 4.1% so véi dau nam trong 2025, nhu cau vay thé chip héi phuc nhe moi
trwdng |4i sut thap dwoc ky vong sé hd tre hoan thanh ké hoach. NIM da bat dau xu hwéng gidm tir Q2/2024 va tiép tuc suy yéu trong Q1/2025 theo xu huéng chung
toan nganh, do d6 NIM dw kién dat 4.0% trong ndm 2025, gidm 25 dcb svck.

Thu nhap phi thuan dy bao tang nhe 3.4% svck sau khi gidm 7.7% trong nam 2024. DU TCB da thanh 1ap cong ty con phu trdch mang bancassurance, nhung can thoi
gian dé tao ngudn thu 6n dinh. Do d4, ngudn thu ngoai 1ai ndm 2025 chi yéu dén tir mang IB va phi thanh toan cai thién.

Do chét lwong tai sdn chwa ghi nhan xu huéng cai thién rd rét, chi phi tin dung dwoc gitr & mirc 0.6%, kéo theo chi phi dw phong ting 35.3% svck.

Véi ky vong IPO thanh cdng TCBS v&i ty 1& 10% sau deal va P/B 2.5 Ian, LNST cta TCB dwoc dw bao sé dat 27,637 ty dong, +27.0% svck va hoan thanh 110% ké
hoach nam. P/B muc tiéu gitr & mirc 1.3x v&i khuyén nghi TRUNG LAP do gia da phan anh phan 16n cac tin tie hd tro va trién vong KQKD.
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Chién lwoc dau tw: Chung téi khuyén nghij cac cé phiéu CTG, VCB va VPB

2 . Gia
Micé Khuyén N o
X ] muc Luan diem dau tw
phiéu nghi N
tiéu
Chung t6i dw béo tang trwdng tin dung cta BID dat 16% trong ndm 2025, dwoc hé tro bdi mat bang lai sut thap va dau tw cong dwoc ddy manh. Tuy nhién, NIM ndm 2025 dw
kién chiu &p lwc khi ngan hang tiép tuc ha lai suat cho vay dé hd tro' phuc héi kinh té, dw béo gidm 24 dcb svck xubng 2.09%. Nhw vay, thu nhap I4i thuan dy kién tang 5%, dw
kién dat 60,893 ty déng. Tuy nhién, mdc tang trwdng thu nhap ngoai I&i nam 2025 dw kién dat 11% svck, thAp hon mdc tang trong ndm 2024 dat 37% svck. Chi phi dw phong
BID KHA 44 600 dwogc woc tinh tang 3.2% svck, dat 21,780 ty déng. Loi nhuén rong nam 2025 dw kién dat 27,553 ty déng, téng 9.6% svck.
UAN ' r . . x ] ] X
= Vé chat lwgng tai san, ty I&é ng xau tang trong Q1/2025 nhwng dy kieén van duy tri dwéi 1.4% cho ca nam, nho ké hoach xéa ng xau manh tay véi khodng 12,000 ty dong du
kién dwoc x ly trong ndm.
Chung t6i dwa ra mirc dinh gia P/B muc tiéu 1a 1.7x thap hon 19% so véi trung binh 3 ndm, phan anh trién vong loi nhuan dang cham lai so v&i cac nam trudc.
T&ng trwdng tin dung wéc dat 13.6% trong nam 2025. Nh& NIM cai thién vwot ky vong trong Q1/2025, ching t6i du bao NIM ndm 2025 dat 3.6%, tir d6 gitp thu nhap 1ai thuan
tang 10.1% svck trén nén cao cGa nam truwédc. Thu nhap ngoai I4i ting 24.5%, chd yéu nhé thu nhap phi thuan tang 20.1% svck.
TRUNG Qua trinh tai co cAu tién trién tich cwe, nhw d4u gia thanh céng va xt ly cac khoan vay lién quan dén khu cong nghiép Phong Phu, hoan tét trich 1ap trai phiéu VAMC con lai —
STB LAP 45800 giup gidm dang ké ganh nang du phong. Do dd, chi phi dw phong wéc tinh di ngang svek, loi nhuan sau thué dat VND 11,370 bn, ting 12.7% svck, hoan thanh 97.6% ké hoach
’ nam.
DU chét lwong tai san suy gidm tlr 2023 do ty & no xau tdng dan, két qua kinh doanh buéc sang giai doan mé rong c6 thé tao bd dém 1én hon dé x& Iy ng xau. Do d6, dinh gia
muc tiéu P/B dwoc nang 1én 1.3x — ngang bang MBB va TCB.
Nhe tang trwdng an twong trong Q1/2025 dat 9.2% so véi dau nam, tin dung cta EIB dw kién sé ting 20.9% trong nam 2025. Tuy nhién, NIM dy kién gidam manh 45 dcb svck
xudng con 2.4% theo xu huéng chung toan nganh. Diéu nay khién thu nhap 1ai thudn ndm 2025 gidm 1.8% svck (trong Q1/2025: thu nhap I4i thuan gidm 0.3% svck). Thu nhap
ngoai 1ai dw bao tang 7.9%, chl yéu do thu nhap phi thuan tdng 15.9% svck. Thu nhap phi thuan tirng tdng 110.1% svck trong ndm 2024 do khoan thu bat thwong tir
KEM bancassurance tri gia hon 754 ty déng — khoan nay dwoc duw bao sé khéng con trong 2025.
EIB KHA 18,800 Ty lé no xau va no nhdm 2 vao cubi Q1/2025 1an luot 1a 2.6% va 0.9% (+6 va -15 dcb so véi dau nam; -27 va -34 dcb svck). Do do, chi phi dw phong dw kién giam 17.2%, kéo
QUAN chi phi tin dung xuéng con 0.4% (n&m 2024: 0.5%). Ké hoach tham vong véi lgi nhuan trueéc thué muc tiéu dat 5,580 ty dong co6 thé khién EIB giam téc do trich 1ap néu chét

lwong tai san khéng xau di. Nhw vay, loi nhuan rong dwoc du bao dat 4,393 ty dong, hoan thanh 78.7% ké hoach nam.

Nho két qua kinh doanh phuc hdi ré nét trong cac quy gan day, dinh gia muc tiéu P/B dwoc diéu chinh tang 1én 1.3x. Tuy nhién, van thap hon nhiéu so v&i mirc hién tai 1.6x do
tam ly qua lac quan. Chung t6i chwa thay ly do dé dinh gia EIB cao hon cac ngan hang cé toc do tang trudng loi nhuan va chét lwong tai sén vuwot troi hon.
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: AN 1 T . , Vi,
Trien vong nganh | NGAN HANG | Chinh sach tién t& n&i long sé ho trg cau chuyén tang trwdng X MBS

(]
Chién lwoc dau tw: Chung téi khuyén nghij cac cé phiéu CTG, VCB va VPB
Vén héa Gia muc tiéu ) PIB PIE P/B Tang trwdng LN rong ROE ROA
Ngan hang Tang gida Khuyen nghi i

Ty déng (VND/cp) muc tieu 2025F 2026F 2025F 2026F 2025F 2026F 2025F 2026F 2025F 2026F
VCB 467,082 72,500 23.7% KHA QUAN 2.4x 13.1x 11.8x 2.0x 1.8x 5.1% 11.6% 16.7% 16.1% 1.6% 1.6%
CTG 204,060 51,900 36.6% KHA QUAN 1.5x 7.1x 7.4x 1.2x 1.0x 12.8% 14.6% 17.9% 17.6% 1.1% 1.0%
VPB 141,621 25,250 33.3% KHA QUAN 1.2x 7.4x 5.5x 0.9x 0.8x 26.3% 33.6% 13.3% 15.5% 2.0% 2.2%
ACB 107,613 25,300 20.8% KHA QUAN 1.3x 5.9x 4.6x 1.1x 0.9x 9.0% 28.4% 19.8% 21.2% 1.9% 2.1%
BID 247,503 41,900 14.6% TRUNG LAP 1.7x 8.8x 7.5x 1.4x 1.2x 9.7% 18.1% 17.6% 17.6% 0.9% 1.0%
EIB 43,029 17,800 -22.9% KEM KHA QUAN 1.2x 12.4x 11.1x 1.5x 1.3x 4.6% 11.8% 13.0% 12.7% 1.4% 1.4%
HDB 74,969 29,450 49.5% KHA QUAN 1.4x 4.6x 3.6x 1.1x 0.8x 26.6% 25.9% 26.8% 26.0% 2.1% 21%
MBB 147,980 N/A N/A N/A N/A 5.7x 4.4x 1.1x 0.9x 14.0% 31.5% 20.1% 21.5% 2.0% 2.2%
OoCB 26,507 N/A N/A N/A N/A 7.6x 6.1x 0.8x 0.7x 9.4% 24.7% 10.4% 11.6% 1.2% 1.3%
STB 79,085 45,800 -21% TRUNG LAP 1.3x 7.3x 6.6x 1.2x 1.0x 12.7% 5.1% 18.8% 16.7% 1.5% 1.4%
TCB 210,179 31,750 6.7% TRUNG LAP 1.3x 8.5x 7.0x 1.2x 1.0x 15.2% 21.1% 15.9% 16.4% 2.3% 2.3%
TPB 34,478 18,200 29.5% KHA QUAN 1.0x 4.8x 4.2x 0.8x 0.9x 18.2% 14.1% 18.0% 17.7% 1.6% 1.7%
LPB 93,353 N/A N/A N/A N/A 8.0x 6.8x 1.7x 1.4x 19.9% 17.8% 23.9% 22.6% 2.1% 2.2%
VIB 53,177 22,950 28.6% KHA QUAN 1.3x 6.5x 5.0x 1.1x 0.9x 13.1% 30.7% 18.2% 19.5% 1.5% 1.6%
Trung binh (Khéng tinh cac NH quéc doanh) 7.2X 5.9x 1.1x 1.0x 16.5% 24.6% 18.0% 18.3% 1.8% 1.9%
Trung binh 7.7x 6.5x 1.2x 1.0x 13.4% 18.7% 17.9% 17.9% 1.7% 1.7%

«  Ngudn: MBS Research
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L A i
MIEN TRU TRACH NHIEM = MBS

B&o cao nay duoc viét va phat hanh béi Khdi Nghién ctru - Céng ty Cb phan Chirng khoan MBS (MBS). Théng tin trinh bay trong bao cao dwa trén cac ngudn dwoc cho la dang tin cay
vao thoi diém céng bd song MBS khéng chiu trach nhiém hay bao dam nao vé tinh chinh xac, tinh day du, tinh kip théi ctia nhirng théng tin nay cho bat ky muc dich cu thé ndo. Nhivng
quan diém trong bao céo nay khong thé hién quan diém chung ctia MBS va cé thé thay ddi ma khéng can théng bao trwéc. Bao céo nay dwoc phat hanh chung, bat ky khuyén nghi
nao trong tai liéu nay khong lién quan dén cac muc tiéu dau tw cu thé, tinh hinh tai chinh va nhu cau cu thé cia bat ky ngudi nhan cu thé ndo. Bao cdo nay va tat ca noi dung 1a san
pham s& hiru clia MBS; ngudi nhan khéng dwoc phép sao chép, tai xuat ban duéi bat ky hinh thirc ndo hodc phan phdi lai toan bd hodc mét phan, cho bat ky muc dich nao ma khéng
c6 sy dong y trwdc bang van ban cia MBS.

HE THONG KHUYEN NGHI DAU TU MBS
Khuyén nghi dau tw c6 phiéu

Khuyén nghj dau tw clia MBS duoc xay dung duva trén kha nang sinh 16i dy kién ctia ¢6 phiéu, duoc tinh bang tong cua (i) chénh 1&ch phan tram gitra gia muc tiéu va gia thi truong tai
thoi diém cdng bd bao céo, va (ii) ty suat ¢d tirc du kién. Trir khi dworc néu rd trong bao cdo, cac khuyén nghi dau tw cé thoi han dau tw 1a 12 thang.

KHA QUAN Kha nang sinh I&i ctia cb phiéu tlr 15% tréd 1én

TRUNG LAP Kha nang sinh I&i cha cb phiéu nam trong khoang tir -15% dén 15%

KEM KHA QUAN Kha nang sinh I&i cta cb phiéu & dudi mirc -15%

Khuyén nghi dau tw nganh

KHA QUAN Cac cb phiéu trong nganh cé khuyén nghi Kha quan, tinh trén co s& vén hoa thi triedng gia quyén
TRUNG LAP Céc cb phiéu trong nganh cé khuyén nghij Trung 1ap, tinh trén co s& vén héa thj truéng gia quyén
KEM KHA QUAN Cac cb phiéu trong nganh cé khuyén nghi Kém kha quan, tinh trén co s& vén héa thi tredng gia quyén

KHOI NGHIEN Cl’U CTCP CHU'NG KHOAN MB

Giam déc Khéi Nghién ctru Trwéng phong

Trén Thi Khénh Hién Nguyén Tién Diing

Vi mé — Chién lwgc thi trwong Ngan hang — Dich vu tai chinh Bat dong san — VLXD Cong nghiép — Nang lwong Ban lé - Tiéu dung
Nghiém Phu Cuwong Binh Céng Luyén Nguyén Minh Dirc Nguyén Ha Puc Tung Nguyén Quynh Ly
Ngé Quéc Hung Pham Thj Thanh Huwong Lé Hai Thanh Mai Duy Anh

Dinh Ha Anh Pham Thj Thanh Huyén Logistics-Vat liéu co’ ban Tro’ ly phén tich

V6 Burc Anh Nguyén Phuong Anh
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