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NGAN HANG | Trién vong 2025 — 2026 | Tin dung — Huy déng

[ A
vi-MBS

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

TTTD bung né trong 8T25 hé tror muc tiéu ting

Tinh dén 08/08/2025, tang trwdng tin dung (TTTD) toan hé théng ngan hang dat 10.28% so véi dau nam (YTD), vuot xa mire 5.84% YTD cla clng ky ndm trwdc. Twong ty nhw
trong nira dau ndm 2025, tin dung van chi yéu dwoc dan dét bdi nhom KHDN nhé mat bang 18i suat cho vay thap trong khi tin dung tlr nhém cho vay ban 1& van chwa hoan toan
phuc hdi va cht yéu dwoc dan dat bdi mang cho vay mua nha theo da phuc héi ctia nguén cung can hd.

Dw no tin dung cGa cac ngan hang niém yét (NHNY) ghi nhan dat 10.1% YTD va 20.3% svck tinh dén hét Q2/2025, trong dé khéi ngan hang tw nhan (NHTMCP) dat mdc tang
trwdng 11.9% YTD, nhanh hon so v&i mirc 7.8% YTD cua khdi ngan hang thwong mai nha nwéc (SOCBs). Cac NHTMCP tich cwc gidm |4 suat hon nham thic day tin dung hé
tro muc tiéu tang truéng GDP 8% trong nam 2025 gilp tin dung dwoc day di nhanh hon. Nhém SOCBs v&i nén lai suat cho vay thap hon nhe loi thé chi phi vén thap do vay ciing

ciing tao ra &p lwc canh tranh I&n déi véi nhom NHTMCP.
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Ngudn: NHNN, FiinProX, MBS Research
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Tin dung chu yéu tap trung vao xay dwng va

thwong mai, trong khi san xuat van tang
trirdng cham (svck)

e NONG 1AM thily sén
Thwong mai, van tai & vién théng
= S3n xuét cong nghiép
Xay dwng
e KhAC

«  Ngudn: NHNN, FiinProX, MBS Research
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«  Ngudn: NHNN, FiinProX, 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

Hoat déng cho vay trong nira cudi ndm 2025 nhiéu kha ning sé dworc thic day béi mot sé yéu o .

£ e : Giai ngan von dau tw cong dat 268 nghin ty dong, A 42% svck,
to chinh nh : i : ’

© chinfh hhtr sad hoan thanh 30% ké hoach

=  PAay manh giai ngan dau tw cong do s6 liéu thuc té 6T2025 con thap so véi ké hoach. Tinh dén 00 oot
hét T6/2025, giadi ngan diu tw cong dat 268 nghin ty ddng, tdng 42.3% so v&i cung ky 2024 nhwng 0%

' ) 80
ma&i chi hoan thanh 29.6% ké hoach ca nam. Do d6, ching téi ky vong tién d giai ngan sé dwoc 60 20%
tang t6c trong phan con lai clia ndm 2025, qua do tré thanh yéu t6 then chot dé dat muc tiéu ting 0%

> -20%

tredng GDP 8%. 20 st

- 0

= Nghi quyét 68 nang cao vai trd va vj thé ctia khu vire kinh té tw nhan. Theo do, ty trong dong gop 0 o e it s s <t < g < g o o o 0%
R A s £ < % A R N I N N O N A N N N N A N N I N N NN R N N
cua khu vie tw nhén vao GDP dy kién dat 55 - 58%, va sO lwgng doanh nghiép dat 2 triéu vao SugxggsdddgagIvessgsaddgdsgsyg

cudi nam 2030. Céac chinh sach hé tro' chinh bao gébm (i) Mi&n I& phi mén bai va thué TNDN cho o o ) ]
Von dau tw cdng (nghin ty VND) e Tang tredng (% svck)

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 sdn ddm bao; (iii) Gidm ti thiéu 30% tién thué dat trong 5 ndm dau cho

cac doanh nghiép cong nghé cao, SMEs va cac startup déi méi sang tao. Dau tw tw nhan A9.7% trong 6T25 (cung ky 2024 chi tang 5%,
2023 tang 1.4%)

«  Ngudbn: NHNN, MBS Research

= Hwéng téi bd “room tin_dung”: theo quan diém cla ching toi diéu nay sé gilp (i) cac ngan

hang c6 nén tang tét vé CAR, chi phi vdn va LDR thap sé nang cao dwoc strc canh tranh. Ngwei 800,000 12%
. TR S £ ~ A . £ s £ " oer s ~ A 700,000 10%
di vay v@i lich st tin dung tot sé khéng bi han ché cho vay vi “hét room” tin dung va nhirng ngan 600,000 8% oo,
hang yéu kém hon budc phai nang cao néi tai nham thu hat khach hang. Tir d6 nang cao sirc 500,000 6%
L X v . R . N 2L . 4. ., 400,000 4%
canh tranh va chat lwong tai san toan nganh; (i) theo do, tinh trang day tin dung vao cudi quy . ' 20/:
ho&c cubi nam sé khéng con va tin dung chay dén noi can dén. 200,000 0%
i i ; i 100,000 -2%
= DOoi v&i bat dong san, chung tdi danh gia Nghi quyet 68 da thao g& hiéu qua cac nut that phap 0 -4%
PN . z X . A , in . A X . NP . O O O AN ANNND D Al ada® > a> g gk gk D O
ly va hanh chinh vén ton tai lau nay. CAc bién phéap trong tam gém (i) Chuyén twr tién kiém sang Relgielgielatel Preigieiglel iNeighetglieL el glelgicLgteldelaelgiel gieigieiitel gtel
hau kiém; (ii) Khuyén khich cho vay dwa trén dong tién va mo hinh phat trién mai; (iii) Phan dinh Vén dhu tw clia dan cw va t nhan (T§ ddng) Téing trudng (% svek)

ré rang gilra trach nhiém phap nhéan cia doanh nghiép va trach nhiém hinh sy ca nhan. .
*  Nguébn: 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 todi ky vong hau hét cac ngan hang sé dat dwoc muc tiéu ting trwdng tin dung trong ndm 2025, mac du chiu &p lwe suy giam NIM. Cac ngan hang cé nhirng dic

diém sau day nhiéu kha ning sé ghi nhan mirc ting trwéng tin dung manh mé hon trong nira cudi ndm 2025:

= Ty trong dw no cho vay tap trung nhiéu vao cac dw an dau tw cdng va cho vay doanh nghiép nhéd va vira (SME), 1a nhirng linh viec dwoc hudng loi tir chinh sach hé tro tich cuc.

= Duy tri NIM va chét lwong tai san én dinh so véi mat bang chung cia nganh trong nam 2024 va Q1/25, tir d6 tao dw dia dé tiép tuc ha lai suat cho vay nham gil sirc canh tranh trén

thi treong tin dung.

= Tang trwdng huy ddng manh mé trong Q2/25, gilip nang cao kha nang mé rdng tin dung ma van dam béo hé sb thanh khoan an toan.

TTTD dw béo 2025 va 2026 cua cac ngan hang theo doi
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«  Ngudn: Cac NHNY, MBS Research
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Nguén: Cac NHNY, MBS Research
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Huy déng: tang téc trong nira cudi nam, ching toi ky vong tang trwéng huy déng toan nganh sé dat khoang 16% YTD trong nam 2025

dwoc ky vong s& ddy manh huy déng manh hon so véi cac ngan hang khac.

Cung tién M2 va TTTD cua toan hé théng (% svck)
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Tang trudng cung tién M2 (% svck)

Tang trwdng tin dung (% svck)

«  Nguén: Cac NHNY, MBS Research

hon so v&i TTTD do mat béng 1ai suét huy dong tiép tuc duy tri & mirc thdp nham duy tri I4i suat cho vay thap hd tro' nén kinh té.

Tinh dén 08/08/2025, tang trwéng huy dong toan hé théng dat 7.46% YTD, cao hon dang ké so v&i mirc 2.24% YTD cla cing ky nam trwde. Tang trwdng huy dong tiép tuc cham

Chung t6i dw phéng tang trwdng huy dong clia cac ngan hang thudc pham vi phan tich sé dat 15.6% svck trong nam 2025, thdp hon mét chdt so va&i tang trwéng tin dung do méi
trwdng 18i suat thap dwoc duy tri. Cac ngan hang co ty 1&é LDR (loan-to-deposit ratio) va muc tiéu ting trwdng tin dung cao hon méc binh quan nganh nhw VPB, HDB, VIB, MSB

Téng trwdng tién givi ciia cac NHNY tai cudi Q2/25
(% so v&i dau nam)
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«  Ngudn: Cac NHNY, MBS Research
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Chi phi vén 6T25: giam nhe do |4i suat huy déng da giam 10-20 diém co’ ban tir dau ndm

Chi phi vén cuia cac ngan hang niém yét Q2/25 tang nhe so v&i Q1/25

= Tinh dén gitra thang 8/2025, 14i sudt tién giri ky han 12 thang trung binh & cac 6% gg
ngan hang I&n dat 4.8%, va & nhém ngan hang vira va nhd l1a 5.1%, gidm 10 diém 1 MNe Ma 40
co ban (dcb) so v&i ddu ndm. L&i sudt huy ddng cé xu hwédng gidm sau chi dao 4% n NG - ] g’g
cta Thi twéng tir gitka thang 4, chdng tdi cho rang xu hwéng nay sé tiép tuc vé 3% 10
cudi ndm 2025, nham day manh tin dung ra nén kinh té hd tro dat muc tiéu tang 2% ?10)
trwdng GDP nam nay, dong thoi cac ngan hang ciing cb6 gang bdo vé mirc bién 1% (20)
|&i thuan. Theo d6, ching tdi dw béo I4i suét tién glri 12 thang binh quan cta khdi o LU Sg;
ngan hang thwong mai I&n sé dao déng trong khoang 4.7% vao cudi 2025. HDB LPB VPB OCB EIB VIB TPB STB ACB BID CTG TCB MBB VCB

= Nhirng ngén hang c6 ty 1&é CASA cao - dac biét la cac ngan hang da ghi nhan tang B 124 RS54 el dob svok (pha)

trwdng huy dong manh mé trong ndm 2024 - it chiu &p lwc phai nang Iai suét huy « Ngudn: Cac NHNY, MBS Research
doéng dé thu hat thém vén. Ngworc lai, cac ngan hang co ty 1& CASA thap va tang

) ) . g s x4 Ty lé CASA ctiia cac NHTM ching ti theo ddi cubi Q2/25
trwrdng huy ddng yéu trong nam 2024 va nra dau nam 2025 co thé tang lai suat

huy dong d& dam bao thanh khodn, hd tro mé rong tin dung. Diéu nay dac biét 40%
35%
30%
25%
= Gan day, nhiéu ngan hang da trién khai cac chwong trinh thu hat CASA, vi du 20%

nhw “Siéu Loi Suét” cha VIB, “eKash” ctiia VPB va “Sinh 1&i tw déng” ciia TCB. 15%
10%
5%

<X > . s N - A < s A N ~ g X z z 0%
lwveng tién glri ca nhan. Chang t6i ky vong cac ngan hang sé tiep tuc sang tao cac SHB LPB HDB EIB VPB OCB VIB STB BID ACB TPB CTG MSB TCB MBB VCB

giai phap thu hat CASA va tiép tuc mang lai két qua kha quan.da 04024 W2Q25

dang v&i cac ngan hang dat muc tiéu tang trwdng tin dung tham vong trong nam
2025F, nhw HDB, VPB va VIB.

DPang chi y, Auto Earnings 2.0 clia TCB giGp thu hat lwong tién gti twong dwong
12% tbng CASA cla ngan hang, hay san pham eKash ctia VPB thu hat hon 1/3

«  Ngubn: Cac NHNY, MBS Research
Vietnam Dynamics 2025 | 6
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Chi phi vén: chang téi cho rang chi phi vén sé giam manh hon trong ntra cudi do |3i suat huy déng wéc giam thém 20 diém co ban

NHNN linh hoat boom hit rong dé dam bao thanh khoan hé théng ciing nhw

diéu tiét ty gia
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200,000
100,000
0 -
-100,000 I I I I
-200,000
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mmm Tin phiéu OMO

. Nguc‘in: NHNN, FiinProX, MBS Research

Mac da tin dung tang manh tlr T4/25 song thanh khoan hé thong doi dao da
day lai suat LNH xuong murc 1.7%, thap nhat trong vong 1 nadm trwéc khi

tang tré lai vao dau T7
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Gia tri bom rong
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= Qua dém 1 tudn e thang

+  Ngudn: NHNN, FiinProX, MBS Research

07-25
6 thang

08-25

Chung toi dw bao lai suat trung binh 12T caa cac NHTM tw nhé
thé ¥ 20 diém co ban xuéng murc 4.7%

an co
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= 12T (NH quéc doanh) 12T (NH tw nhan)

«  Ngubn: Cac NHNY, MBS Research

Dw bao chi phi vén ctia cac NHNY theo d6i trong ndm 2025
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3.0% 2.4%

4.0% | 37% 349

2.0%
1.0%

0.0%

4.9%

ACB BID CTG EIB HDB

02024 m2025F

«  Ngubn: Cac NHNY, MBS Research

MBB OCB STB TCB TPB VCB VIB VPB
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NIM: dw béo tiép tuc xu hwéng co hep svck du Q2/25 da cai thién so véi Q1

Dién bién NIM trong Q2/25 kha quan hon so v&i Q1/25 nhwng van thap hon svck. NIM toan
nganh trong Q2/25 dat 3.20% ting 9 diém co ban so véi quy trwéc nhwng van gidm 39 dcb
svck. Sé liéu cho thdy ty suét sinh lgi tai san cla cac ngan hang cai thién trong Q2/25 déng
thoi COF ciing nhich nhe nh& tang trwdng huy dong kha quan hon (+6% so véi Q1/25).

Dién bién NIM phu hop véi dy bao trwdc cha ching t6i rang sw sut gidm bat ng® trong
Q1/25 chi 1a tam th&i va NIM trong phan con lai clia ndm 2025 sé khéng thap hon so véi dau
nam. Mé&c du |4 suét cho vay dw kién duy tri & mic thdp hon 2024 trong nira cubi nam
2025, tang trwdng tin dung ban 18 — nhd sy phuc hdi nhanh clia mang cho vay mua nha va
tiéu dung — sé dong gop quan trong vao sy phuc hdi ctia NIM trong phan con lai ctia nam
2025. Bén canh do, sw cai thién CASA tlr ddu nam 2024, chd yéu nhd sw hdi phuc manh mé
cta tin dung doanh nghiép, s& hd tro' duy tri chi phi vén & mlc thap hién nay trong 6-9
thang t&i. Chang t6i van duy tri quan diém rang NIM kho cé kha ndng dat mirc twong duwong
nam 2024 do |4i suét cho vay binh quan thdp hon du bt tranh sé kha quan hon trong nira
cudi nam so v&i nlra dau nam.

B4t chap xu hwéng chung gidm, chang tdi cho rang cé sw khac biét rd rét gitra cac ngan
hang vé NIM. Nhirng ngan hang tirng ghi nhan mdc gidm NIM manh trong nhi*rng nam gan
day — do dac thu danh muc cho vay bi anh hwéng, chang han nhv VPB, MBB va TCB —
dwoc ky vong sé c6 mirc giam NIM nhe hon so v&i cac ngan hang khac.

NIM Q2/25 ctia hau hét cac NHNY tiép tuc giam svck
(Pon vi: diém co ban)

ACB TCB VIB LPB TPB EIB VPB HDB CTG VCB OCB BID MBB STB

(12)

(21)

(34)
ary) @2 &

(56) (55) (52)

y (76)

8s) (©5) &3 (79

«  Ngudn: Cac NHNY, MBS Research

NIM trong nam 2025 dw b&o sé thap hon so vé&i 2024
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«  Ngudn: Cac NHNY, MBS Research
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Chat lwong tai san: ty 1é no xau van chwa cho thay xu hwéng cai thién rd rang trong khi ng nhém 2 giam rd rét

Xu hwéng cai thién cha chét lwong tai san (CLTS) toan nganh rd rang hon véi ty 1& no
nhom 2 gidm r6 rét trong khi ty 1& no x4u van chi gidm nhe so véi quy trwéc. Ty 1& no
x&u va ng nhém 2 toan nganh dat 1an lwot 2.03% va 1.25% tai cudi Q2/25, gidm lan lwot
12 va 35 dcb so véi quy truwdce. Tinh téng ty 18 no nhém 2-5, cac NHNY ghi nhan gidm

24 dcb so véi cubi nam 2025.

Mac du ty 18 ng nhom 2 da duoc cai thién dang ké, ty 1& dw phong bao n¢ xau (LLR)
cling bién déng khi cac ngan hang giam téc trich lap dw phong. Do dé, ching tdi lo ngai
rang két qua kinh doanh dy kién kém tich cwc hon so v&i 2024 (chi tiét bén dwdi) sé lam
gidm dang ké kha ndng mé rong dy phong cla cac ngan hang trong vai nam tdi, déng
nghia v&i viéc chat lwong tai san kho co thé cai thién rd rét vao cubi nam 2025. Bén
canh dé, viéc ddy manh cho vay ban 1& ciing tao thém &p lwc Ién NPL cta cac ngan
hang niém yét trong trung han.

Dwa trén dy bao chét lwong tai sdn khéng dwoc cai thién dang ké va chinh séch trich
lap than trong (sé& dwoc ban chi tiét bén dwéi), chang téi wéc tinh ty 1& LLR clGa cac ngan

hang niém yét sé& chi tang nhe vao cudi ndm 2025.

Chéat lwong tai san toan nganh theo quy (%)

160.0% 3.00%
140.0% 41 1 L 2.50%
120.0% - oo
100.0% A L — L 2.00%
80.0% 1 | L 1.50%
60.0% - i 0
40.0% A 1.00%
20.0% - L 0.50%
0.0% 0.00%

S T N N o o T

q/@, %Qfl, {19% (19% (19% q/@, q/& q/@, %@, q’& {19% (19% (19%

NG AR AN LN e g INe gte g e INe IR gt

1Ty Ié bao phi no xau =Ty |& no x4u =Ty 1& N nhém 2

«  Ngudn: Cac NHNY, MBS Research

Ty Ié no xau va ne nhom 2 cua cac NHNY cudi Q2/25

8% A 100
6% A A A A A A -
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4%
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“laannifl
0% [ (400)

VCB ACB TCB CTG LPB MBB STB BID EIB TPB OCB VIB HDB VPB

O Ngnhém2 B NPL  ANg qua han (+/- dcb YTD, phai)

«  Ngubn: Cac 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 clia cAc ngan hang niém yét (NHNY) tang nhe 1.3% svck trong 6T25 nhd mirc giam dang ké 18.6% svck tlir nhom SOCBs, trong khi nhém NHTMCP ghi nhan
mUrc tdng dang ké 17.1% svck. Chi phi tin dung trong Q2/25 ciing gidm xudng mirc 1.61% so véi mirc 1.70% trong quy trude.

= Trich lap dw phong ting nhe tré lai trong Q2/25 cling v&i ty 1& no x4u gidm nhe, nhwng phan s dung trich lap gia tdng khién ty 1& bao phil no' xau (LLR) ctia cac NHNY duy tri &
murc thp 80.2%, thap nhét ké tir Covid-19.

= Trong ntra cudi ndm 2025, ching t6i dw bao téng trwdng tin dung sé dworc thic day béi sw déng gop Ién hon tr mang ban 1é. Do d6, cac ngan hang c6 xu hwéng tiép tuc duy tri toc
dd trich 1ap dw phong twong dwong nam truwédc dé kiém soét ty 1& no xAu theo ké hoach. Tuy nhién nhé dién bién twong déi kha quan trong 6T25 clia nhém SOCBs, ching t6i diéu
chinh dy béo chi phi trich 1ap ctia cac NHNY theo déi trong ndm 2025 tir mirc tédng 8.5% svck trong bao cdo gan nhét xubng gidm 1.3%, trong d6 nhém SOCBs dan dét véi mirc
gidm 11.1% va nhém NHTMCP ghi nhan chi phi trich 1ap tdng 8.8% svck. Chat lwong tai san cai thién cing véi dong lwc bao vé NIM hé tre cho viéc diéu chinh dw béo 1an nay.

Trich lap/téng dw no theo quy ctia cadc 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: Cac NHNY, MBS Research

e Dy phong/Téng dw N
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4.5%
4.0%
3.5%
3.0%
2.5%
2.0%
1.5%
1.0%
0.5%
0.0%

ACB BID CTG EIBB HDB MBB OCB STB TCB

ONPL 2024 BNPL 2025F

Ngudn: Cac NHNY, MBS Research

LLR 2024

250.0%

200.0%

150.0%

100.0%

50.0%

0.0%
TPB VCB VIB VPB

A LLR 2025F

Vietnam Dynamics 2025 | 10



[ A
NGAN HANG | Trién vong 2025 — 2026 | Tang truéng lgi nhuan }';:;- MBS

Cau phan NFI trong thu ngoai 1ai ngay cang giam (ty dong)

) o e Thu nhép ngoai 14i: van dwec thic day cha yéu thu héi ng’ xau
= Thu nh&p ngoai lai (Non-Il) cia cac ngan hang niém yét ghi nhan muc tang

trwdng tich cuc 22.5% svck trong Q1/25 chii yéu nh& nén thap clia nam 2024.

1 ' . 1 50,000
Non-Il dwgc thac day chid yéu bdéi cac khoan thu héi ng xau (+73.0% svck) 45,000
trong khi thu phi chi tdng nhe 2.7% svck. ;‘gggg
= Sy sut gidm manh ctia thu nhap phi thuan (NFI) 1a yéu t6 chinh khién thu nhap zg’ggg
ngoai l&i tdng trwdng cham lai dang ké trong 2 ndm vira qua. Cudc khing 20,000
hodng bancassurance do cac quy dinh siét chat, két hop véi nhu cau tin dung 15,000
. > X ~ X ~ N s s . A N ‘A . 10,000
ban Ié yéu, da khién thu nhép tr phi cua cac ngén hang Viét Nam gidm manh. 5,000
Téc d6 tang trwdng NFI cla cac ngan hang niém yét da gidm tr mac ting -
20 nA £ ; 20 13 5 ahi nhA (5,000)
3?,'6% SVCk vao nam v2022 xuong con 0.7% sck vao nam 2023 va gh!’nha‘n 3Q2022 4Q2022 1Q2023 2Q2023 3Q2023 4Q2023 1Q2024 2Q2024 3Q2024 4Q2024 1Q2025 2Q2025
giam 3.6% svck vao nam 2024. Ty trong NFI trong co cau Non-II cling giam tt ) ) )
khodng 50 - 55% vao nam 2022 xudng con 40 - 45% vao ndm 2024. M&c du ®Thuphi BFX &Vang ®BTCK OKhac

cac khiéu nai lién quan dén ban chéo bancassurance da lang diu, sy tri tré

) e OSSHIATIE _ i / Ngudn: Cac NHNY, MBS Research
dwoc dw bao sé kéo dai trong trung han khi cac ngan hang Viét Nam can thoi

gian dé thich tng véi cac quy dinh méi. Bén canh do, mat bang I&i suét cho Dw b&o thu nhap ngoai |4 ndm 2025 ctia cac ngan hang
vay thap két hgp canh tranh gay gat gilra cac ngan hang dwd'ng nhw lam giam
sw quan tam cla khach hang ban 1& dbi véi san phdm bao hiém, khién doanh 30,000 100.0%
thu bancassurance kho dat mirc tang trwedng 20%/nam nhw giai doan Covid- °
25,000 80.0%
19.
) ] 20,000 ° 60.0%
= Do do, chdng t6i van ky vong‘NFI cla céc ngan hang Viét l\lam sé Ch~l] yé,u 15,000 . 20.0%
dwoc thic day béi sw phuc hdi nhe clia mang thu phi va van dwoc dan dat o
chinh b&i cac khoan thu nhap tr thu hdi no' x4u. Tuy nhién mdc thu hdi ng’ xau lo000 | © ° . 20.0%
dw b&o s& cham lai trong ntra cudi ndm 2025 do no xau can thdi gian phan 5,000 |] ¢ ° 0.0%
anh va x ly khi phan Ién da dwoc xt ly trong 2 nam gan nhét. Nhin chung, . 20.0%
ching t6i dw bao Non-ll cia cac ngan hang trong pham vi theo doi sé tang ACB BID CTG EIB HDB LPB MBB OCB STB TCB TPB VCB VIB VPB
14.8% so véi cung ky trong ndm 2025 (so v&i mic nén thdp ciia nam 2024: E2024 B2025F ®% Yoy

9.2%) va tiép tuc cai thién nhe I&n mrc 15.3% trong ndm 2026. i
*  Nguébn: Cac NHNY, MBS Research
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NGAN HANG | Trién vong 2025 — 2026 | Tang trwdng loi nhuan

[ A
vi-MBS

LNST cua cac NHNY theo dbi dw béao sé tang 15.0% svck trong nam 2025

= Tdng thu nhap hoat ddng clia nhém ngan hang nay wéc tinh tang 8.9% svck, trong do thu nhap lai thuan va thu nhap ngoai l4i tang l1an lwot 7.2% svck va 14.8% svck, chi yéu do
NIM duy tri & mec thap. Nhw da dé& cap, mac du ching t6i ky vong NIM cla cic ngan hang niém yét co thé cham day tir Q2/25, nhwng khé c6 kha nang phuc hdi veot mirc cla
nam 2024. NIl dwoc diéu chinh gidm so v&i dw bao gan nhét chd yéu do NIM bj ap lwc gidm Ién hon ky vong du da cho thay dau hiéu tao day trong Q2/25.

= Ty lé CIR gir 6n dinh svck, dan dén lgi nhuan rong toan nganh dw bao tdng 15.0% svck trong ndm 2025 (dw bao trwdc: 13.4%). Dy bao chi phi trich 1ap diéu chinh giam la yéu té
chinh thic day loi nhuan cac NH ting nhe so véi 1an truéc.

= Chung t6i duy tri quan diém rang khéi ngan hang tw nhan sé tiép tuc dan dau, véi tdng trwdng loi nhuan rong 27.1% svck, vuot xa khdi ngan hang qudc doanh chi dat 10.7% svck.
TTTD dwoc thic day nhanh hon trong bdi canh NIM phuc hdi sé gilp loi nhuan ctia cac NHTMCP tang téc tét hon so véi nhém SOCBs.

LNTT cua cac NHNY tang 16.0% svck trong 1H25

25,000

20,000

15,000

10,000

5,000

Nguén: Cac NHTM, MBS Research
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Dw phéng lgii nhuan rong caa cac ngan hang nam 2025
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«  Ngudn: Cac NHTM, MBS Research
Vietnam Dynamics 2025 | 12



NGAN HANG | Trién vong 2025 — 2026 | Cac thay dbi khung phéap ly dang cha y

[ A
vi-MBS

Cap nhat quy dinh: Péng lwe cho tang trwéng bén virng dai han cia nganh ngan hang

Trwée thay doi

Sau thay d6i

banh gia tdc dong 1én cac NHTM

Quy dinh vé ty
lé s& hiru cua
NDTNN tai cac
t6 chirc tin
dung Viét Nam

Luat hoa Nghi
quyét 42/2017

Quy dinh thyc
hién dw trir
bat budc cua
cac TCTD, chi
nhanh ngan
hang nwéc
ngoai

Nghi dinh sé 01/2014/ND-CP: Tdng murc
s& hiru cd phan cla cac nha dau tv nwéc
ngoai (NDTNN) khéng vuot qua 30% vén
diéu 1é cia mot ngan hang thwong mai Viét
Nam.

- Nghi quyét 42/2017 vé x& ly no xau cla
cac t& chirc tin dung da hét hiéu luc
ngay 31/12/2023, va da mang lai nhirng
két qua ban dau tich cwc trong viéc xt ly
no xau.

- Tuy nhién, sau khi nghi quyét hét hiéu
lwe, ty 18 no x4u da tdng manh, mac du
cac NHTM da chd déng chuén bj va (rng
pho kip thoi.

Théng tw 30/2019/TT-NHNN: quy dinh ty

l& dy tri» bat budc (DTBB) cho tién gl

bang dong Viét Nam khong ky han va cé ky

han dwéi 12 thang la 3%, tién gii twv 12

thang tré 1én la 1%;

«  Nguén: MBS Research

Nghi dinh s6 69/2025/ND-CP: Téng muirc s&
hiru c6 phan ctia cac NDTNN tai NHTM nhan
chuyén giao bat budc (khéng bao gébm céc
NHTM do Nha nwéc ndm gilr trén 50% vén
diéu l&) dwoc ndi 1én mirc 49% vbn diéu 1é
ctia NHTM nhan chuyén giao bat budc.

- Viéc luat hoa gilp cac quy dinh c6 hiéu
Iwc lau dai va khéng bi gi¢i han thoi gian
nhw Nghi quyét 42, giai phéng ngudn vén
bi “mac ket”.

- Pon gian hda quy trinh thu hoi va x ly tai
san bao dam théng qua khung phéap ly rd
rang, thdng nhét, déng thdi yéu ciu sw
phdi hop lién nganh véi trach nhiém cu thé
dwoc phan dinh rd rang.

Théng tw 23/2025 /TT-NHNN: quy dinh céac
NHTM nhan chuyén giao bat buéc NHTM
duoc kiém soat dic biét dwoc gidm 50% ty &
DTBB, tirc ty & DTBB cho tién gti bang déng
Viét Nam khong ky han va c6 ky han duéi 12
thang la 1.5%, tién gli tlr 12 thang tré 1én la
0.5%;

Ba ngan hang huwéng loi trwc tiép tir thay ddi quy dinh nay la
HDB, MBB va VPB, véi ty 1& s& hiru nwéc ngoai hién tai lan
lwot 1a 17.49%, 23.23% va 25.96% — déu chwa cham tran 30%
theo quy dinh c.

VPB duy tri ty I&6 CAR cao hang dau trong nganh, ngoai ra MBB
va HDB chwa cong bd ké& hoach cu thé nao dé tan dung loi thé
tr quy dinh ma:i.

Nhirng ngan hang co ty trong cho vay bat dong san Ién nhw
TCB, VPB, HDB va SHB c¢6 thé 1a nhém hwéng loi tir thay ddi
chinh séach 1an nay. Do quy dinh mai lién quan dén x& ly tai san
bao dam, viéc nang cao tinh minh bach phap ly s& hé tro' thu hoi
tai san nhanh hon va hiéu qua hon.

Chung tdi cho rang cac ngan hang I&n cé chi phi dw phong cao
nhv CTG va VPB, ciing nhw cac ngan hang nhé hon nhw OCB,
MSB va VIB, sé& hwéng lgi nhiéu hon so véi mat bang chung
néu du thao quy dinh méi dwoc théng qua

Theo sb liéu téng tién glri huy dong KH tai cudi Q2/25 cia 4
ngan hang nhan chuyén giao bat buéc dat khoang 3.5 triéu ty
dong. Viéc ty 1é DTBB gidm 50% c6 thé cung cap thém kha
nang cho vay khoang 51 nghin ty déng. Tinh hinh gia tang thuc
té s& con phu thuéc vao CAR va LDR cla tng ngan
hang.Chung téi cho rng cac ngan hang nhan chuyén giao nhw
VCB, MBB, VPB, HDB sé& dwoc huwéng loi truc tiép tir TT nay.
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NGAN HANG | Trién vong 2025 — 2026 | Tai chinh tiéu ding ,l\:—" MBS

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

= Trong Q2/25, cac cdng ty tai chinh tiéu dung la cong ty con ctia cac NHTM cai thién nhe ty 1& no xau so véi cubi Q1/25, HDSaison va Mcredit ghi nhan ty 1& ng xau di ngang va
gidm so véi dau nam. Tang trwdng cho vay svck da phuc héi tir Q4/2024 nhwng chirng lai trong nira dau nam.

= Chang t6i ky vong linh vie tai chinh tiéu ding s& phuc hdi dan trong nira cubi nam 2025, dwoc thic day béi dong lwc ting trwdng GDP 8%, thu nhap hd gia dinh cai thién, va
khung phéap ly thuan lgi hon. V&i mé hinh hoat dong cét 16i 1a hop tac B2B2C, cac cdng ty tai chinh sé tiép can khach hang tét hon va thac ddy mé rong st dung thé tin dung. Vé
trung han, véi dw bao ctia IMF vé tang trwdng GDP binh quan dau ngwdi CAGR 5.5% giai doan 2025-2030, ching t6i dw phdng tin dung tiéu ding cé thé ting trwéng trung binh
20%/nam trong hai ndm t&i, nhd nhirng déng lwe tich cuwe trén. Ba ngan hang sau - HDB, MBB va VPB — nhiéu kha nang sé hwéng lgi tir xu hwéng trén.

Téng trwéng cho vay svck da héi phuc trong Q4/24 nhwng cham Ty & no’ xau cudi Q2/2025 cua cac cdng ty tai chinh giam so

lai trong nira dau nam 2025 v&i cuoi Q1/25
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«  Ngudn: Cac NHTM, MBS Research «  Ngudn: Cac NHTM, MBS Research
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NGAN HANG | Trién vong 2025 — 2026 | Ké hoach tang von — chia c0 tirc ,’\:v" MBS

Tang von: CAR virng chac tao diéu kién cho cac ngan hang mé réng hoat déng sang céac linh vwe khéac

= Tinh dén cubi T3/25, bdn ngan hang ghi nhan ty 1& CAR sut giam: VPB gidm 80 dcb so v&i dau nam, OCB gidam 50 dcb, STB gidm 20 dcb va ACB gidm 10 dcb. DU CAR c¢6 xu
hwéng gidm, tat cd cac ngan hang nay van duy tri ty 1 trén 10%. Trong Q1/25, TCB da vuwot VPB dé dan dau nganh vé CAR, dao nguwoc vi tri dn dau cia VPB vao cudi nam
2024. BID nang CAR lén 9.2% (+20 dcb so v&i ddu ndm) sau khi hoan tat dot phat hanh riéng 18 1.8% vén diéu 1é.

= Trwdce xu hwdng tiép tuc mé rong tin dung nham hd tro nén kinh té va hé sinh thai tai chinh ctia cac ngan hang, ching téi ky vong cac ngan hang sé tiép tuc cai thién CAR trong
thdi gian t&i. Viéc Thong tw s6 14/2025/TT-NHNN quy dinh cac ty & an toan vén cé hiéu luc tir ngay 15/09/2025 danh dau buéc chuyén quan trong tir chudn an toan vén Basel |1
sang Basel Ill, bd sung cac yéu cau vé bd dém vén va cho co ché &p dung phwong phap xép hang noi bd dé tinh toan tai san co rdi ro. Théng tw 14 cho phép giai doan chuyén tiép
tr 15/9/2025 dén 31/12/2029, va tir ngay 1/1/2030, Thong tw 14 sé chinh thirc thay thé Théng tw 41. Viéc ban hanh théng tw sé gitp cai thién bdé dém vén cla cac ngan hang, dam
bao an toan hé théng trong thoi gian téi.

Ty 16 CAR ciia cac NHTM cudi Q1/2025 Ké hoach tang von va chia co ttrc cua cac NHTM nam 2025

18.0% Ngan hang Phwong thirc Ty 18 (%)
16.0% VCB Phat hanh riéng lé 6.50%
14.0% BID Phat hanh riéng lé/ Phat hanh ra cdng chung 3.84%
12.0% MBB Phét hanh riéng 1é 62 triéu cp
9 CTG Cb tre b phiéu 44.6%
o BID Cb tire cb phiéu 19.9%
o MSB Cb twe cd phiéu 20.0%
- TPB Cb tire cb phiéu 5.0%
- TCB Cb turc tién mat 10.0%
- PGB Cb tire cb phiéu 10.0%
0% ACB BID CTG HDB MBB ocB STB TCB VCB VPB SGB Cb tirc cb phiéu 10.0%
m 4Q24 = 1Q25 BAB C6 ttrc cb phiéu 7.2%

* Ngudn: Cac NHTM, MBS Research - Nguén: Cac NHTM, MBS Research
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NGAN HANG | Trién vong 2025 — 2026 | Tong hop cac dy bao tai chinh ,’\:—" MBS

Dw b&o cac chi sé tai chinh nam 2025 — 2026 cta cac ngan hang MBS Research theo d6i (1)

VCB BID e31€] vPB Ice STB
Chi tiéu tai chinh 2025F 2026F 2025F 2026F 2025F 2026F 2025F 2026F 2025F 2026F 2025F 2026F
Téng thu nhap HD 72,925 82,665 86,411 101,112 81,113 97,541 68,662 85,743 55,046 60,431 32,161 35,188
% svck 6.3% 13.4% 6.6% 17.0% -1.0% 20.3% 10.3% 24.9% 17.1% 9.8% 12.2% 9.4%
Thu nhap I4i thuan 59,309 68,118 60,893 72,395 61,373 75,322 54,897 68,686 36,501 43,898 26,999 29,128
Thu nhéap thuan ngoai lai 13,616 14,547 25,518 28,717 19,739 22,219 13,766 17,057 18,545 16,533 5,162 6,060
Chi phi trich lap DPRRTD 3,978 5,855 21,780 25,731 20,882 23,540 25,687 30,459 4,106 4,923 2,103 2,921
% svck 20.0% 47.2% 3.2% 18.1% -24.3% 12.7% -7.9% 18.6% 0.6% 19.9% 6.5% 38.9%
LNST 35,580 39,710 27,553 32,535 30,352 38,217 20,006 26,929 27,638 30,449 11,370 11,947
% svck 5.1% 11.6% 9.6% 18.1% 19.1% 25.9% 25.1% 34.6% 25.9% 8.5% 12.7% 5.1%
TTTD 16.0% 15.0% 15.9% 15.0% 15.2% 14.9% 31.4% 23.4% 19.6% 20.6% 13.6% 12.2%
Tang trwdng huy dong 8.0% 10.0% 13.0% 10.0% 15.3% 15.8% 33.3% 21.5% 17.8% 22.5% 11.7% 11.5%
LDR 87.7% 90.9% 88.8% 84.8% 85.9% 85.6% 97.6% 94.3% 84.0% 83.2% 85.2% 87.2%
CASA 36.4% 35.7% 19.8% 19.7% 25.0% 24.9% 11.0% 10.1% 38.3% 38.1% 17.7% 17.3%
NIM 2.7% 2.7% 2.1% 2.2% 2.5% 2.7% 5.5% 5.5% 3.6% 3.7% 3.6% 3.6%
CIR 33.6% 32.9% 34.5% 34.0% 27.5% 27.0% 26.0% 25.0% 30.0% 30.0% 49.0% 49.0%
NPL 1.0% 0.9% 1.4% 1.4% 1.3% 1.3% 3.6% 3.4% 1.2% 1.1% 2.5% 2.2%
LLR 203.3% 198.2% 123.9% 113.0% 143.7% 134.4% 56.7% 56.5% 105.7% 111.0% 65.9% 80.1%
ROE 16.7% 16.1% 17.6% 17.6% 18.8% 20.1% 13.2% 15.5% 17.1% 15.7% 18.8% 16.7%
ROA 1.6% 1.7% 0.9% 1.0% 1.2% 1.3% 1.9% 2.1% 2.5% 2.3% 1.5% 1.4%
EPS 4,258 4,752 3,989 4,698 5,630 7,087 2,398 3,228 3,784 4,161 6,031 6,337
BVPS 27,386 31,750 24,699 28,705 32,260 38,309 20,284 23,512 24,695 28,855 34,861 40,836
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NGAN HANG | Trién vong 2025 — 2026 | Tong hop cac dy bao tai chinh ,’\:—" MBS

Dw b&o cac chi sé tai chinh nam 2025 — 2026 ctia cac ngan hang MBS Research theo d&i (2)

ACB TPB HDB il:} EIB ocB

Chi sé tai chinh 2025F 2026F 2025F 2026F 2025F 2026F 2025F 2026F 2025F 2026F 2025F 2026F
Tbng thu nhap HD 33,881 40,694 20,863 23,797 43,217 55,859 20,777 26,231 8,660 9,953 10,884 12,315
% svck 1.1% 20.1% 15.7% 14.1% 27.0% 29.3% 1.0% 26.2% 1.2% 14.9% 8.1% 13.2%
Thu nhap Iai thuan 26,887 31,900 14,722 16,807 37,228 48,684 16,491 20,260 5,818 6,670 9,462 10,617
Thu nhap thuan ngoai I3i 6,994 8,794 6,141 6,990 5,989 7,176 4,286 5,971 2,842 3,283 1,422 1,698
Chi phi trich 1ap DPRRTD 1,887 2,070 5,002 5,704 8,742 8,509 2,704 4,978 803 982 2,472 2,416
% svck 17.5% 9.7% 20.3% 14.0% 64.3% -2.7% -37.9% 84.1% -17.2% 22.3% 9.4% -2.3%
LNST 17,042 20,788 7,181 8,192 17,423 23,405 9,659 12,235 3,497 3,976 3,473 4,330
% svck 1.5% 22.0% 18.2% 14.1% 31.5% 34.3% 14.2% 17.4% 5.1% 13.7% 9.4% 24.7%
TTTD 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 dong 19.3% 21.2% 12.0% 14.0% 27.4% 22.9% 20.7% 22.6% 21.1% 19.0% 14.0% 20.8%
LDR 80.1% 79.7% 75.1% 76.6% 74.0% 74.1% 75.6% 76.0% 85.3% 85.5% 78.6% 76.6%
CASA 22.9% 23.8% 22.2% 22.1% 11.4% 10.5% 14.6% 14.3% 14.2% 13.4% 15.2% 15.1%
NIM 3.2% 3.5% 3.5% 3.6% 5.1% 5.2% 3.1% 3.2% 2.4% 2.4% 3.3% 3.2%
CIR 31.5% 31.0% 33.0% 33.0% 29.0% 32.0% 37.5% 35.0% 40.0% 40.0% 37.0% 36.0%
NPL 1.4% 1.4% 1.9% 1.8% 2.2% 2.7% 3.5% 3.7% 2.4% 2.3% 3.1% 2.8%
LLR 78.6% 81.3% 70.3% 83.4% 68.3% 69.6% 47.3% 41.9% 42.9% 41.2% 54.2% 65.4%
ROE 19.0% 19.6% 18.0% 17.7% 27.7% 28.2% 18.4% 18.5% 13.0% 12.7% 10.4% 11.6%
ROA 1.8% 1.9% 1.7% 1.7% 2.2% 2.3% 1.5% 1.5% 1.4% 1.4% 1.2% 1.3%
EPS 3,318 4,047 2,718 3,101 4,860 6,529 2,417 2,837 1,877 2,134 1,408 1,756
BVPS 18,667 22,685 15,948 19,049 20,453 26,985 13,990 16,692 15,374 17,539 14,239 15,977
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vi-MBS

Chuing tdi cho rang cac yéu to thuan loi da phan anh vao dinh gia hién tai cta cac ngan hang

Chung t6i xem xét dinh gia nhdm ngan hang dy trén P/B trung binh ctia 15 NH
niém yét Ién nhét dé loai triv tac dong ctia mot sd ngan hang nhd vira niém yét
trong thoi gian gan day

Tinh dén ngay 21/08/2025, P/B ctia nhém 15 ngan hang nay dang & mac 1.93
lan, cao hon 35% so véi trung binh 3 ndm va 19% so v&i trung binh 5 ndm gan
nhét.

Trong doé, chi c6 trung binh P/B clia cac NH (VCB, CTG va BID) hién dang giao
dich thap hon 9% so véi trung binh 5 nam. O chiéu ngwoc lai, P/B nhém ngan
hang tw nhan dang cao hon 30% so véi trung binh 5 ndm gan day

Hién so va&i dinh gia v&i cac ngan hang trong khu vire, dinh gia toan nganh ngan
hang cla Viét Nam twong ddi cao hon so v&i cac nwéc trong khu vuwc ngoai triv
Indonesia nh& mirc ROE duy tri cao, do dé thu hep tiém nang tang gia trong
ngan han.

Chung t6i cho rang dién bién tich cwc cla gid cbé phiéu nganh ngan hang trong
thdi gian qua chi yéu dwoc dan dat béi méi trwéng vi md thuan loi, chinh sach
tién t& ndi 1dng, cac thay dbi phap ly khoi thdng thi trwérng bat dong san va day
manh d3u tw cong. Bén canh d4, ky vong TTCK Viét Nam dwoc nang hang vao
thang 9 ciing ho64 trg cho cac cb phiéu ngan hang do yéu té vén hda, thanh
khodn I&n phu hop véi khau vi dau tw clia nha dau tw nwéc ngoai.

Tuy nhién, chiang tdi cho rang cac yéu té thuan loi nay da phan anh vao dinh
gia, trong khi tang trwéng lgi nhudn trung binh toan nganh & mdc vira phai
15%/20% trong giai doan 2025 — 2026. Vi vay chang tdi ha khuyén nghi TRUNG
LAP cho toan nganh ngéan hang.

Dién bién P/B trung binh cta 15 NHTM niém yét I&n nhat
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= = = Trung binh P/B 3 n&m cta 15 NH I&n nhat

Trung binh P/B 5 ndm cla 15 NH I&n nhat

Ngoai trir VCB va BID, hau hét cac ngan hang déu dwee giao dich &
murc P/B cao nhat 3 nam
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Nguén: Fiinpro, MBS Research
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Mdrc dinh gia cua cac ngan hang Viét Nam twong doi cao hon so véi cac nwéc khac trong khu viee nhw ROE cao hon
Vén hoa PIE P/B Tang trwong ROE ROA
LN rong
Ty déng 2025F 2026F 2025F 2026F 2025F 2026F 2025F 2026F 2025F 2026F

VIET NAM 10.8x 9.1x 1.7x 1.5x 15.0% 20.2% 18.0% 18.1% 1.7% 1.7%
INDONESIA
BBCA 1J Equity 1,707,552 18.1x 16.8x 3.7x 3.4x 8.9% 7.7% 21.2% 21.0% 3.9% 3.9%
BBRI 1J Equity 1,006,368 11.1x 10.0x 1.9x 1.9x -3.7% 10.1% 17.6% 18.8% 2.8% 2.9%
BMRI 1J Equity 736,560 8.4x 7.8X 1.5x 1.4x -1.2% 5.1% 19.0% 19.0% 2.3% 2.2%
BBNI IJ Equity 269,280 7.8x 7.1X 1.0x 0.9x 1.4% 10.6% 12.9% 13.3% 1.8% 1.9%
Trung binh 11.4x 10.4x 2.0x 1.9x 1.4% 8.4% 17.7% 18.0% 2.7% 2.7%
MALAYSIA
MAY MK Equity 738,936 11.4x 11.0x 1.2x 1.2x 16.5% 3.4% 10.8% 10.8% 1.0% 0.9%
PBK MK Equity 537,504 11.9x 11.4x 1.4x 1.4x 16.7% 4.5% 12.4% 12.3% 1.3% 1.3%
CIMB MK Equity 501,072 9.9x 9.5x 1.1x 1.0x 16.4% 5.2% 11.1% 11.1% 1.0% 1.0%
RHBBANK MK Equity 177,408 8.9x 8.5x 0.8x 0.8x 16.3% 4.2% 9.6% 9.8% 0.9% 0.9%
AMM MK Equity 113,784 9.0x 8.5x 0.8x 0.8x 12.6% 4.8% 9.6% 9.6% 1.0% 1.0%
Trung binh 10.2x 9.8x 1.1x 1.0x 15.7% 4.4% 10.7% 10.7% 1.0% 1.0%
PHILLIPINES
BDO PM Equity 351,648 8.7x 7.9X 1.2x 1.1x 12.1% 9.3% 14.4% 14.2% 1.7% 1.7%
BPI 277,992 9.0x 8.1x 1.3x 1.2x 13.2% 9.2% 14.8% 14.7% 1.9% 1.9%
MBT PM Equity 147,312 6.4X 5.8x 0.8x 0.7x 9.3% 8.8% 12.5% 12.5% 1.4% 1.4%
Trung binh 8.0x 7.3X 1.1x 1.0x 11.5% 9.1% 13.9% 13.8% 1.7% 1.7%
SINGAPORE
DBS SP Equity 2,904,000 12.9x 12.6x 2.1x 2.0x 6.8% 1.4% 16.3% 16.1% 1.3% 1.3%
OCBC SP Equity 1,553,112 10.6x 10.3x 1.3x 1.2x 3.1% 2.1% 12.1% 11.9% 1.1% 1.1%
UOB SP Equity 1,193,808 10.3x 9.7x 1.2x 1.1x 4.1% 3.8% 11.7% 11.8% 1.1% 1.1%
Trung binh 11.3x 10.9x 1.5x 1.4x 4.7% 2.4% 13.4% 13.3% 1.2% 1.2%
THAILAND
SCB TB Equity 350,064 9.7x 9.7x 0.9x 0.9x 17.0% 0.8% 9.1% 9.0% 1.3% 1.3%
KBANK TB Equity 320,232 8.3x 8.1x 0.7x 0.7x 13.2% 0.5% 8.4% 8.3% 1.1% 1.1%
KTB TB Equity 271,656 7.7X 7.7X 0.7x 0.7x 14.5% 0.0% 9.7% 9.3% 1.2% 1.2%
BBL TB Equity 239,712 6.7X 6.7X 0.5x 0.5x 9.9% -0.4% 7.7% 7.4% 1.0% 1.0%
TTB TB Equity 148,104 8.3x 9.0x 0.8x 0.7x 9.1% 3.8% 8.5% 8.5% 1.2% 1.2%
BAY TB Equity 138,072 5.9x 5.7x 0.4x 0.4x 14.7% 0.3% 7.3% 7.1% 1.1% 1.1%
Trung binh 7.8X 7.8X 0.7x 0.7x 13.1% 0.8% 8.5% 8.3% 1.2% 1.2%

*  Nguébn: Bloomberg, MBS Research Vietnam Dynamics 2025 | 19
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Chung téi wa thich CTG, VCB va HDB nh& dinh gia hop ly va tang trwéd’ng I¢gi nhuan dam bao

£ g ‘a Tang trwéng
Von héa Gia muc tiéu T i P/E P/B \ ROE ROA EPS BVPS
Ngan hang Tang Khuyén nghi BB LN rong
gqia dinh gia

Ty déng (VND/cp) 2025F 2026F 2025F 2026F 2025F 2026F 2025F 2026F 2025F 2026F 2025F 2026F 2025F 2026F
CTG 278,166 65,000 25.5% KHA QUAN 1.9x 9.2x 7.3x 1.6x 1.4x 19.1% 25.9% 18.8% 20.1% 1.2% 1.3% 5,630 7,087 32,260 38,309
HDB 116,211 39,450 18.6% KHA QUAN 1.7x 6.9x 5.2x 1.6x 1.2x 30.3% 32.0% 27.4% 27.6% 22% 22% 4,816 6,358 20,409 26,769
VCB 536,434 79,300 23.5% KHA QUAN 2.8x 15.0x 13.5x 2.3x 20x 57% 108% 16.8% 16.0% 1.6% 1.6% 4,283 4,744 27,410 31,767
ACB 151,275 32,100 9.0% TRUNG LAP 1.6x 8.9x 7.3x 1.6x 1.3x  15% 22.0% 19.0% 196% 1.8% 1.9% 3,318 4,047 18,667 22,685
BID 297,004 48,091 13.7% TRUNG LAP 1.8x 10.6x 9.0x 1.7x 15x 95% 184% 17.6% 17.7% 1.0% 1.0% 3,993 4,726 24,702 28,732

KEM KHA

EIB 57,931 23,200 -25.4% QUAN 1.5x 16.6x 14.6x 2.0x 1.8x 5.1% 13.7% 13.0% 12.7% 1.4% 1.4% 1,877 2,134 15,374 17,539
LPB 144,584 N/A N/A N/A N/A  12.4x 10.5x 2.7X 2.2x 199% 17.8% 23.9% 226% 2.1% 2.2% 3,902 4,597 18,176 22,497
MBB 172,084 N/A N/A N/A N/A 6.7X 5.1x 1.3x 1.0x 14.0% 31.5% 20.1% 21.5% 2.0% 2.2% 4,227 5,559 22,473 27,856
ocCB 36,001 N/A N/A N/A N/A  10.4x 8.3x 1.0x 0.9x 9.4% 24.7% 10.4% 11.6% 1.2% 1.3% 1,408 1,756 14,239 15,977
STB 108,965 50,100 -13.3% TRUNG LAP 1.5x 10.1x 9.1x 1.7x 14x 12.7% 5.1% 188% 16.7% 15% 1.4% 5,719 6,342 34,565 40,545
TCB 293,545 46,500 11.9% TRUNG LAP 1.7x 11.0x 10.0x 1.7x 14x 259% 85% 17.1% 157% 25% 2.3% 3,784 4,161 24,695 28,855
TPB 58,255 22,800 3.4% TRUNG LAP 1.3x 8.1x 7.1x 1.4x 1.2x 18.3% 14.1% 18.0% 17.7% 1.7% 1.7% 2,718 3,101 15,948 19,049
VIB 79,654 23,100 -1.3% TRUNG LAP 1.5x 9.7x 8.2x 1.7x 14x 142% 17.4% 184% 185% 15% 1.5% 2,417 2,837 13,990 16,692
VPB 306,646 37,250 -3.6% TRUNG LAP 1.7x 16.1x 12.0x 1.9x 16x 25.1% 34.6% 13.3% 155% 19% 2.1% 2,398 3,228 20,284 23,512
Trung binh (Khdéng tinh cac NH quéc doanh) 10.6x 8.9x 1.7x 14x 17.6% 21.7% 18.1% 182% 1.8% 1.8% 3,326 4,011 19,893 23,816
Trung binh 10.8x 9.1x 1.7x 1.5x 15.0% 20.2% 18.0% 18.1% 1.7% 1.7% 3,606 4,334 21,657 25,770
+  Nguén: MBS Research «  Gig cd phiéu tinh dén ngay 21/08/2025
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Chung t6i wa thich CTG, VCB va HDB nh¢& dinh gia hop ly va tang trwé’ng I¢gi nhuan dam bao

Khuyé Gia R
Ma CK vyen 'a muc Luan diém dau tw
nghi tiéu

Chung t6i ky vong TTTD dat trén 15% trong ndm 2025 nh& két qua tich cwc trong 6T25 va day manh chi tiéu cong trong nra cudi nam 2025. NIM dw kién gidm xubng
con 2.5% (- 35 dcb svck), khién thu nhap lai thuin giam téc va di ngang svck. Téng trwdng thu nhap phi thuan dwoc dw bao gidm nhe 1.7%, van tét hon so véi mic
gidm 5.9% svck cia ndm ngoai. Thu nhap tir thu hdi no xau dw kién dat 8.4 nghin ty ddng trong ndm 2025 gitip thu ngoai 1ai tdng nhe 1.2% svck.

KHA . ) . .
CTG 65,000 Chi phi dw phong dw bao gidm manh 24.3% svck nho no Iwce trich lap trong nam ngodi va 6T25. Ty |1é no xau va ng nhom 2 tai cudi nam 2025 dw kién sé duy tri twong

UAN ‘ ) . .
Q dwong cudi Q2/25. Ty Ié bao phl no xau (LLR) dw kién dat 143.7% (so v&i cudi nam 2024: 170.7%), top 2 toan nganh.

Nhw vay, loi nhuan sau thué dwoc wéc tinh dat 30,352 ty VND (+19.4% svck). Ching tdi nang P/B muc tiéu |én mre 1.9x nhé chat lwong tai san vwot trdi so véi toan
nganh, bat chap quy mé I&n, cuing tiém nang tang trwdng loi nhuan cao dwoc hé tro bdi bd dém dw phong déi dao.
Chung t6i dw bao LN rong ctia VCB nam 2025/2026 sé tang lan lwot 5.7%/10.8% svck, dwoc thic day bdi TTTD & mirc 15%/15% svck, nhe (1) tién do gidi ngan dau
tw cong dwoc ddy nhanh, (2) mét bang I4i suat cho vay thap cling muc tiéu ting trwdng GDP day tham vong, va (3) thi trweng BDS tiép tuc phuc hdi. Tuy nhién, NIM
ndm 2025 dw kién gidm nhe con 2.7%. Ngoai ra, thu nhap ngoai lai phuc hdi tich cwc nhe tang trwdng manh mé thu nhap tir thu hdi no' x4u da xt Iy rai ro. Theo Théng
tw 23/2025/TT-NHNN, VCB la mét trong bén ngan hang thwong mai dwoc gidm 50% ty 16 DTBB, nhw vay VCB c6 thém gan 24 nghin ty (dwa trén sé lieu Q2/2025),
VCB KHA 70,300 doéng goép thém 7% téng tin dung tinh dén cudi Q2/25, tir d6 gip VCB ¢6 thém dw dia ddy manh tin dung nira cudi nam.
QUAN Chung t6i wéc tinh chi phi dw phong ctia VCB sé tdng 16% svck, chi yéu do khéng con ghi nhan cac khodn hoan nhap Ién nhw trong hai ndm trwde. Ty 1& no xau co
thé di ngang svck do cé bo dém duw phong Ién dé cha dong xt& Iy no x4u. VCB d&t muc tiéu duy tri ty 1& LLR trén 200%.

Chung t6i dwa mirc dinh gia muc tiéu P/B cho VCB |& 2.8x, phan anh chét lwong tai san vuot troi so véi nganh ciing véi ky vong tir viéc hwéng loi tir Théng tw 23 va
viéc phat hanh téng vén dw kién dwoc thwe hién cudi ndm 2025 — dau 2026.
Han muc tin dung hién tai khodng 35%. Do d6, ching t6i ky vong HDB c6 thé dat ké hoach ting trwdng tin dung day tham vong & mirc 32% trong nam 2025. Tuy
nhién, NIM dy kién gidm manh 43 dcb, xubng con 5.1%, khién thu nhap I4i thuan chi tang 20.6% svck — gidm téc dang ké so véi mire tang &n twong 39.1% svck trong
nam 2024. Thu nhap phi thuan dy kién tang manh hon 2 1an svck nhé ky vong phuc héi sau khi gidm sau 35.3% svck trong ndam 2024,

HDB KHA 30 450 Ty 18 ng x4u (NPL) va no nhém 2 cudi 2025 ky vong dat 1an lvot & mc 2.2% va 3.8%, lan lwot ting 26 va gidm 93 dcb so véi dau nam. Chét lwong tai san tiép tuc

QUAN ’ xau di ké tr ndm 2024, dwgc xac nhan bdi viéc cac chi sb trén quay tré lai vang dinh. Do d6, ching téi wéc tinh chi phi dw phong sé tiép tuc tang 64.3% svck do dién

bién kém kha quan hon du béo trong 6T25. LNST van dat 100% ké hoach ca nam.

Dinh gia muc tiéu P/B duoc dit & mac vuot troi 1.7x nher ROE vwot trdi so véi cac ngan hang cung quy mo va toan thi trwéng. Ngoai ra, HDB ciing 1a 1 trong s6 4
ngan hang dwoc phép ha ty 1é dw tri¥ bat budc theo d& 4n nhan chuyén giao bét budc gitp mé rong tiém néng tang tin dung.

*  Nguén: MBS Research Vietnam Dynamics 2025 | 21
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B&o c&o nay duoc viét va phat hanh béi Khdi Nghién ciru - Céng ty C6 phan Chirng khoan MBS (MBS). Théng tin trinh bay trong béo céo dwa trén cac ngudn dwoc cho 1a dang tin cay
vao thoi diém cdng bd song MBS khéng chiu trach nhiém hay bao d&m nao vé tinh chinh xac, tinh day du, tinh kip thoi cia nhivng théng tin nay cho bat ky muc dich cu thé nao. Nhirng
quan diém trong bao céo nay khéng thé hién quan diém chung cia MBS va c6 thé thay déi ma khong can thdng bao trwdc. Bao cao 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. B4o c&o nay va tat ca noi dung 1a san
pham s& hiru clia MBS; ngudi nhan khong 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 khoéng
c6 sy dong y trwdc bang van ban cia MBS.

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

Khuyén nghi dau tw ctia MBS dwoc xay dwng dua trén kha nang sinh 1o dw kién ctia cb phiéu, duoc tinh béng‘téng cta (i) chénh léch phan tram gitra gia muc tiéu va gia thi truéng tai
thdi diém cong b bao céo, va (ii) ty suat cb tire dw kién. Trir khi dwoc néu rd trong béo céo, cac khuyén nghi dau tw co thei han dau tw 1a 12 thang.

KHA QUAN Kha néng sinh I&i ctia ¢d phiéu tir 15% tré 1én

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

KEM KHA QUAN Kha nang sinh |&i cGia ¢b phiéu & dwéi mire -15%

Khuyén nghi dau tw nganh

KHA QUAN Cac cb phiéu trong nganh cé khuyén nghj Kha quan, tinh trén co s& vén hoa thi triedng gia quyén
TRUNG LAP Céc cb phiéu trong nganh cé khuyén nghi 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 hda thi triedng 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 Ngén 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 Birc 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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