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NGAN HANG
Phuc hoéi bén virng nhwng chwa dong diéu
= Chung tbi ky vong LN rong ctia cac NH tang 20,2% svck trong 2025 nho sy
phuc héi ctia thu nhap ngoai 1ai va duy tri méc ting trwdng thu nhap i thuan.
= Chung téi wa thich CTG, VIB va TPB nhd hwéng loi tir dau tw céng, da trich
lap dw phong cao trong nam 2024 va dinh gia hap dan .

Cai thién NIM sé bj thach thirc b&i viéc ha |ai suat cho vay trong nam 2025
Chung t6i cho réng cac ngan hang sé tiép tuc duy tri 14 sut cho vay thap trong
6-9 thang t&i dé hé tro khach hang, vi nhu cau tin dung van chwa phuc hdi hoan
toan. Lai suat tién glri nam 2025 kho cé thé duy tri & mirc thap nhw ndm 2024,
do thanh khoan c&ng thang do ap lwc I&n tir ty gia hbi doai ting cao. Nhin chung,
ching t6i tin rang NIM cla cac ngan hang khé cé thé tang manh vao nam 2025.

Giam 4ap lwc no xau trong 2025

Vao nam 2025, ty 1&é ng Nhom 2 giam duw kién sé tao co s& virng chac dé giam
ap lwc tr NPL gia tang. Ngoai ra, dw kién tang trwdng tin dung nhanh hon sé
gilp gidm ty 18 NPL. Cac ngan hang tich cyc trich lap dw phong va thu hdi ng
x4u vao nam 2024 dy kién sé tdng cuong hoat ddng cho vay vao ndm 2025,
bat chap ty 1é NPL c6 thé tidng manh.

Trién vong loi nhuan tich cwe hon trong 2025

Nam 2025, chung t6i cho rang sw phuc hdi ctia thu nhap ngoai i (Noll) sé la
dong lwe chinh thuc day ting trwdng LN téng téc trong khi thu nhap 1ai thuan
(NIl) van duy tri mirc tang trudng. Sy tang trwdng cia Noll sé& dwoc thuc day
b&i sw phuc hdéi manh mé& hon cta NFI (thu nhap t phi dich vu) sau khi tang
trwdng tin dung ban & cao hon va tiép tuc tang cwdng cac nd luc thu hdi no.
Mét sb ngan hang nhw HDB, VIB, TCB va OCB vén bi anh hwéng nang hon vé
tang trwdng Noll do thu nhap t& phi va ban |1& thdp vao nam 2024, dy kién sé
chng kién sy phuc hdi manh mé hon vé ting trwédng Noll vao nam 2025. Nhin
chung, ching ti dw kién tang trwdng thu nhap cla cac ngan hang trong pham
vi theo dbi sé dat 20,2% svck vao nam 2025.

Chung t6i wu thich CTG, VIB va TPB do: 1) hwéng lgi tir dau tw cdng; 2) trich
lap dw phong cao trong nam 2024 dé cai thién bd dém dw phdng nam 2025; 3)
tang trwdng loi nhuan rong 25-26 cao va 4) dinh gia hap dan.
RUi ro gidam gia d6i véi nganh bao gdm: 1) nhu cau tin dung tiéu ding phuc hoi
cham hon ky vong va lai suét cho vay van & mc thap trong thdi gian dai hon
dy kién va 2) hoat dong xuét khau va giai ngan dau tw cong cham hon ky vong.
Hinh 1: Hau hét cac ngan hang déu giao dich dwéi mirc P/B ciia nganh
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Phuc héi bén virng nhwng chwa déng diéu

Chung t6i ky vong tang trwwéng tin dung sé dat 15 — 16% trong
2025 tir mure 15% trong 2024
Muc tiéu tang trwwéng tin dung 14% nam 2024 la kha thi

Tin dung toan hé théng sau Q1/24 ting trwdng cham chap da tang tbc ké tw
thang 5, dwoc thic day bdi ca san xuéat va thwong mai. Dén cudi quy 3 nam
2024, nhu cau tin dung cta cac nganh san xuat va thwong mai tang 1an lwot
9.3% va 9.7% so v&i dau nam. Trong khi dé, tang trwdng cho vay xay dwng dat
5,4%, thap hon so véi cling ky ndm ngoai. Téng dw ng tin dung clda cac ngan
hang niém yét tadng 11.2% vao cudi Q3/2024, trong d6, ba ngan hang qudc
doanh (SOE) (VCB, CTG, BID) dat mtrc tang trwdng trung binh 9,6%. LPB, HDB,
TCB va ACB la nhirng ngan hang ghi nhan mc tang trwdng tin dung cao hon
13% so v&i dau ndm.

Tinh dén 19/12, tin dung toan hé théng tang trwéng 13,1% so v&i dau nam,
nhanh hon so v&i ndm ngoai va tién gan muc tiéu 14-15% cta Ngan hang Nha
nwédc (NHNN) cho ca nam. Chang téi tin rdng mie tang trwdng 14%-15% la ¢
thé dat dwoc sau tdc dd gidi ngan dau tw céng manh mé va nhu cau tin dung
cao hon cua quy 4.

Hinh 2: Tang trwéng tin dung nganh tiang tdc tir thang 6 1én 13.1%  Hinh 3: Tang trwéng tin dung cltia cac ngan hang tinh dén cubi Q3/24
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Tang trwéng tin dung: Ching téi ky vong tang trwéng tin dung sé dat 15 —
16% trong 2025 tir mirc 15% trong 2024

Hoat déng tin dung c6 thé duoc thic ddy béi mét sé yéu té sau:

* Sy phuc hdi manh mé ctia nén kinh t& Viét Nam vao ndm 2025: Sy phuc
hdi nay sé& dwoc thuc day bdi sy phuc hdi clia hoat ddng san xuét va
thwong mai, nhé nhu cau trong va ngoai nwéc ting lén. Biéu nay sé cho
phép NHNN (Ngan hang Nha nuwéc Viet Nam) duy tri chinh séch tién té
n&i ldng vao nam 2025.
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Ty |& gidi ngan dau tw coéng cao: Tiép tuc gidi ngan dau tw cong cao
trong ndm 2025 dw kién sé tao viéc lam va hd tre nhu cau tin dung, phu
hop véi muc tiéu phuc hdi kinh té va trién khai cac dy an co sé ha tang
I&n cha Viét Nam trong giai doan 2021-2025.

Chung tdi ky vong cac ngan hang cé céac diéu kién sau sé co6 mure téng truéng
tin dung cao hon vao nédm 2025:

Hinh 4: Ching téi ky vong tin dung hé théng sé ting trwéng 15% -

S& dung han ngach tin dung cao vao nam 2024: Cac ngan hang da s
dung hét han ngach tin dung cao vao nam 2024 sé co lgi thé canh tranh
trong viéc dam bao han ngach tin dung cho nam tai chinh 2025.

T&ng trwdng chi phi dw phong va cai thién chat lwong tai sén: Tang téc
chi phi dw phong vao ndm 2024, cuing véi cai thién chat lwong tai san
sé giam bat ap lwe cia NPL (no xAu) ting vot vao ndm 2025 khi tang
trwdng tin dung ban I1& phuc héi.

Sw phuc héi manh mé cua bién |i thuan (NIM) vao nam 2024: Sy phuc
hdi manh mé ctia NIM vao ndm 2024 sé cho phép cac ngan hang giam
4i suat cho vay, mang lai lgi thé quan trong trong viéc mé réng tin dung
vao nam 2025.
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Tin dung/GDP (phai)

Tang trwéng huy dong cham hon dang ké so véi tang trwéng tin

dung cé thé tao ap lwc tang lai suat dau vao

Tinh dén hét T9/2024, tdng cung tién (M2) dat 16,949 nghin ty déng, tdng 5.94%

so v&i ddu ndm. Tién glri ca nhan tdng manh hon & murc 6,5%, cao hon tién gui
doanh nghiép (+3.4% so v&i dau nam). Dang cha y, M2 trong T9-24 ghi nhan
murc tang trwdng 1.75% so véi thang trudc, dwoc thic dy béi chinh séach tién
té linh hoat cia NHNN va viéc cac ngan hang vira va nhé tang 1ai suét huy dong
ké tlr thang 4 nam 2024 dé cai thién tang trwdng tién gri. Téng sé dw tién guvi
cla cac ngan hang niém yét tdng 7.4% so véi cung ky nadm trwdc. Trong do,

LPB, MSB va STB dan d4u téng trwdng huy dong trong sd cac ngan hang, dat

murc 4n twong 1an lwot 1a 14.3%/12.2%/11.0%.
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Theo NHNN, téng lwong tién glri tinh dén 7/12 dat khoang 14,800 nghin ty déng,
(+7.36% so v&i dau nam), cham hon dang ké so véi mire ting trwdng tin dung
la 13.1%. Chung t6i ky vong I&i suét tién g&ri sé tang thém 20 diém co ban vao
cudi nam, dao ddng trong khoang 5.1%-5.2%.

Hinh 6: Tang trwéng M2 va tin dung cda hé théng ngan hang tinh dén  Hinh 7: Tang trwéng tién giri ciia cac ngan hang tinh dén cudi quy 3
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Chung t6i ky vong lai suat cho vay sé tiép tuc giam, nhwng lai suat
tién gwri ting nhe

Lai suat tién gt bat diu tang tré lai vao thang 4 khi 1ai suat tién gt thap dan
dén viéc rat dan tién gri cha céng chang khdi hé thédng ngan hang. Xu huéng
tang tré nén rd rét hon tir thang 6, khi tang trwdng tin dung téng téc tir 3.4% vao
cubi thang 5 1én 6.1% vao cubi thang 6. Tang trwdng tin dung vwot xa tang
trwdng tién g 2-3 lan da thuc day cudc canh tranh tang l&i suat tién goi, voi
mot sé ngan hang vuot qua 6%/nam tai mot sb thoi diém.

Tinh dén cudi thang 11, I4i suét tién g&i binh quan ky han 12 thang ctia cac ngan
hang thwong mai & mirc 5%, tang 14 diém co ban so v&i dau ndm. Trong khi
do, 1ai suét tai cac ngan hang thwong mai nha nwéc van & murc 4.7%, thap hon
26 diém co ban so véi dau nam.

Hinh 8: Mac du lai sut huy dong ciia mét sb ngéan hang vira va nhé  Hinh 9: Bién déng lai suat tién giri trong 12 thang tai cac ngan hang
da bat dau tang nhe tir T4 nhwng van & mirc thap
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Ngudn: NHTM, MBS Research

L&i suét huy déng duy tri & mirc thap va nhu cau tin dung ban |& yéu trong 6T24
da khuyén khich cac ngan hang giam lai sut cho vay trong Q3/24. Hon niva,
Thong tw 06/2023/TT-NHNN yéu ciu cac ngan hang thwong mai phai cong bd
i suét cho vay méi, thuc ddy tinh minh bach. Chinh sach nay da lam tang
cwdng canh tranh gitra cAc ngan hang, gép phan lam gidm dang ké l1ai suét cho
vay vao Q3/24. Ngoai ra, tdc dong clia con bdo Yagi da thuc ddy cac ngan hang
lién tuc ha lai suat va tung ra cac goi vay wu dai dé hé tro doanh nghiép va ca
nhan trong Q3/24.

Tinh dén ngay 23 thang 12, |ai suat cho vay trung binh ctia 10 ngan hang lén
nhét da giam 79 dcb so véi T3/2024. Trong do, cac ngan hang SOE di dau trong
viéc gidm lai suat dé hé tro khach hang (VCB: -90 dcb, BID: -82 dcb. Agribank:
69 dcb). Chung t6i ky vong lai suat cho vay sé duy tri & mirc trong nira du ndm
2025 va cai thién dan trong ntra cudi ndm 2025 khi nhu cAu tin dung tiéu dung
va bat dong san cai thién .

Cai thién NIM sé bj thach thirc b&i viéc ha lai suat cho vay trong
nam 2025

Trong Q3/24, NIM cla cac ngan hang niém yét gidam 4 dcb theo quy va giam 15
dcb so véi nam 2023, dat 3.37%. Nhin chung, hau hét cac ngan hang déu ghi
nhan mac gidm NIM trong 9T24, trong d6 MBB va VIB c6 mdc giam Ién nhat
l&n lwot 1a 119 va 113 dcb so véi ndm 2023.

Chung t6i dw bdo mét sb ngan hang cé thé sé tiép tuc ha |ai suat cho vay trong
6-9 thang t&i dé ho tro khach hang vi nhu cau tin dung van chwa phuc hdi hoan
toan. Viéc phuc hdi cham cta cac khoan thé chap, do ngudn cung b4t déng san
bi han ché, chd yéu da lam cham lai hoat dong vay ban 1& vao nam 2024 va xu
hwéng nay cé thé kéo dai trong sau thang tdi, 1am gidm thém loi suét tai san
cla cac ngan hang vao nam 2025.

Ngudn: NHTM, MBS Research

Hinh 10: Ngoai trir STB, LPB, HDB, hau hét cac ngan hang trong pham  Hinh 11: Dw phéng NIM 2025 cuia cac ngan hang ma ching téi theo

vi theo déi cua chiing t6i déu chirng kién NIM giam theo quy déi
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Lai suat huy déng nam 2025 khé c6 thé duy tri & mirc thadp nhw nam 2024 do
thanh khodn han ché do &p lwc I&n tr ty gia hbi doai tdng cao. Hon niva, |&i suat
lién ngan hang c6 diu hiéu tang trong nhirng thang gan day do bién déng toan
cau. Do dd, chi phi vén (COF) clia cac ngan hang nam 2025 du bao sé tang nhe
S0 v@i nam 2024.
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Nhin chung, chdng t6i tin ring NIM ctia cac ngan hang khé cé thé tang dang ké
vao ndm 2025. Tuy nhién, mét sd ngan hang c6 thé chirng kién sw gia tdng dang
ké vé NIM do hai yéu té: (i) mirc nén thap do NIM gidm dang ké vao nam 2024
va (ii) tap trung vao viéc giadi quyét no xau vao nam 2024, dan dén téng trwdng
LN virng chac trong dai han.

Trién vong LN rong tét hon trong 2025
Tang trwéng l@i nhuan chia cac ngan hang niém yét cham lai trong Q3/2024

Chi phi dw phong cta cac ngan hang niém yét tang 5,4% svck trong Q1/2024
va tang téc 1én 15.7% svck trong Q2/2024 nhwng gidm xudng con 9,7% trong
Q3/2024. Trong 9T24, chi phi dy phong tdng 10.1% svck, m&c cao nhét trong 3
nam qua. C6 sy khac biét dang ké vé chi phi dw phong gitra cac ngan hang tw
nhan va SOE. Tang trwédng manh mé ctia thu nhap I4i thuan (NIl) d& hé tro' cho
cac ngan hang tw nhan linh hoat hon dé ting cuwéng bd dém dw phong, dan dén
chi phi dy phong tang 23.4% so vé&i cung ky trong Q3/2024. Trong khi d6, nhém
ngan hang SOE da chl dong gidm chi phi dw phong trong Q3/24 (-5,6% svck)
dé dam bao tang trwdng loi nhuan.

Theo d8, LN rong cltia cac ngan hang SOE va ngan hang tw nhan lan lwot tdng
19.4% svck va 16.7% svck. Nhin chung, LN cta cac ngan hang niém yét trong
Q3/2024 va 9T2024 tang Ién 16.2% svck va 17.6% svck. Trong quy cudi cung
ctia ndm 2024, véi NPL dwoc kiém soat va LLR phan nao dwoc cai thién, cac
ngan hang niém yét khdng con dong lwc dé tang cwdng trich 1ap dw phong khién
chi phi trich lap dw phong ctia nganh tang khoang 10% trong 2024.

Hinh 12: Chi phi dw phong Q3/2024 ting 9% svck, dan dau la cac  Hinh 13: Leii nhuan Q3/2024 ctia cac NHNY tang 17,6% svck, thap hon

NHTM tw nhan (+23,4% svck) murc tang trwedng Q2/24 1a 21,6% svck
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Ngudn: NHTM, MBS Research

Chi phi dw phong ctia cac ngéan hang sé tang 20.1% svck vao nam 2025
Trong n&m 2025, chdng t6i lo ngai réng tang truwdng tin dung sé chi yéu dén tw
mang ban &, dan dén ty 1& no x4u (NPL) cao hon so v&i tin dung doanh nghiép.
Do d6, cac ngan hang cé xu huwéng ting cwdng trich lap dw phong nhiéu hon
S0 v&i nam trwéc nham gitr ty 1& no' x4u thap hon nam 2024.
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Hinh 14: Chi phi dw phong/Téng dw no trong 9T24
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Ty lé LLR (ty 1& dw phong bao no xau) cla cac ngan hang niém yét da cho thay
xu hwéng gidm ké t&r nam 2022 va tham chi con thap hon so véi mirc trwde
Covid-19. Tai cubi Q3/24, ty & nay & mirc 83.0%, giam dang ké so v&i mirc dinh
141.5% vao cubi nam 2021 (cudi ndm 2019: 85.4%). Do d8, ching tdi ky vong
cac ngan hang cé thé day manh trich lap dw phong trong ndm 2025 dé cai thién
ty 16 LLR, d&c biét khi Théng tw 02 c6 kha ndng khong dwoc gia han, dan dén
nguy co ty 1& no xau (NPL) tdng dét bién tai cac ngan hang c6 chét lwong tai

san thap.
Hinh 15: Dw phéng chi phi dw phong trong nam 2024/25 Hinh 16: No tai co céu theo Thong tw 02/Téng dw ne tin dung cla 1
s0 ngan hang niém yet
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Giam &p lwc n@ xau nhe tang trwéng tin dung cao hon va day nhanh thu
héi ng xau vao nam 2025

Chét lwong tai san clia cac ngan hang niém yét da gidm nhe so véi quy trwéce.
Ty I& NPL tang trong quy the ba lién tiép, dat 2.25% trong Q3/2024, tang 32 dcb
S0 v&i cubi nam 2023. Xu hwéng nay dy kién sé tiép tuc cha yéu la do sw phuc
hdi cham chap cla cac nganh xay dwng, ndng nghiép, dau khi va doanh nghiép
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vira va nhé, cung véi tdc dong clia con bdo YAGI, da gay thach thirc cho ca
doanh nghiép va ca nhan trong né lwc phuc hdi san xuét va kinh doanh.

Ty |& bao phi no xau (LLR) ctia cac ngan hang niém yét la 83.5% vao cubi quy
3 ndm 2024, tang 1.5 dcb theo quy nhung gidm 13.2% so v&i cudi 2023. Mac
du quy 3 ndm 2024 cho thay sw phuc hdi nhe nhwng bd dém dw phong ctia cac
ngan hang niém yét van con yéu, twong dwong véi mie trong thoi diém Covid-
19.

Ty I&é ng Nhém 2 gidam cling v&i LLR, nhwng ty 18 NPL tiép tuc tang cho thay ap
lwec dang ké tir viec NPL téng trong quy cudi ndm 2024. Nhu cau tin dung yéu
trong 10 thang dau nam 2024 da gép phan dang ké vao xu hwéng nay. Do do,
ching t6i wéc tinh ty 1& NPL vao cudi ndm 2024 sé& khong thap hon cudi quy 3
nam 2024.

Hinh 17: Ty 1&é ng nhém 2 va NPL tinh dén cubi Q3/24

Hinh 18: Dw phéng ty Ié NPL va LLR nam 2025 cua cac ngan hang

theo doi
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Ngudn: NHTM, MBS Research
Vao nam 2025, ty I& no Nhém 2 gidm duy kién sé tao co s& virng chac dé giam
ap lwc tr NPL gia tdng. Ngoai ra, du kién ting trwdng tin dung nhanh hon sé
gilp gidm ty I&8 NPL. C4c ngan hang da tich cwc trich 1ap dw phong va thu hoi
no xau vao ndm 2024 dy kién sé tang cwéong hoat dong cho vay vao ndm 2025,
bat chdp NPL c6 thé tang manh.

Ching t6i dw phong tang trweéng LN rong cda cac ngan hang theo doi sé
dat khoang 15% vao nam 2024 va tang Ién 20% vao nam 2025

V&i ky vong NIM sé khong tang trong Q4/24 do lai suét cho vay gidm va COF
cao hon két hop véi sw phuc hdi yéu cta Noll, ching t6i wéc tinh ting truéng
loi nhuén rong trong quy cudi cling ctia ndm 2024 sé khong vuot quéa 16%. Do
do, dw bao ddi véi cac ngan hang trong pham vi theo déi ctia ching toi van &
mtrc khoang 15-16%, twong tw nhw dy bao trwéc dé.

N&m 2025, chang tdi cho rang sw phuc hdi ctia Noll sé la dong lwc chinh thic
day tang trwdng LN tang téc trong khi NIl van duy tri mic tang trudng. Sw tang
trwdng cha thu nhap ngoai Iai (Noll) sé dwoc thic day béi sy phuc hdéi manh mé
hon clia NFI (thu nhap tir phi dich vu) sau khi tdng trwwdng tin dung ban 1é cao
hon va tiép tuc tdng cwdng cac nd lwc thu hdi ne. Mot sé ngan hang nhu HDB,
VIB, TCB va OCB vén bi anh huwéng nang hon vé tang trudng Noll do thu nhap
to phi va ban 1& thap vao nam 2024, dy kién sé& chirng kién sy phuc hdi manh

8 | MBS RESEARCH

Ngudn: NHTM, MBS Research



Bao cao nganh | 27 thang 12 2024

mé hon vé téng trwdng Noll vao nadm 2025. Nhin chung, ching t6i dw kién ting

trwdng thu nhap cta cac ngan hang trong pham vi theo déi sé dat 20.2% svck

vao nam 2025.

Hinh 19: Wéc tinh ting trwdng tdng thu nhap hoat déng cua cac ngan
hang theo ddi trong nam 2025 (BPon vi: ty dong)

Hinh 20: Tang trwéng thu nhép ngoai lai cua cac ngéan hang theo doi
2025 (Porn vi: ty dong)
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Ngudn: NHTM, MBS Research Ngudn: NHTM, MBS Research
Hinh 21: Dw phéong két qua kinh doanh 2025 cuia cac ngan hang trong danh sach theo doi
CB BID CT EIB HDB LPB VPB
2024F 2025F|  2024F 2025F  2024F 2025F 2024F  2025F 2024F 2025F  2024F  2025F 2024F  2025F
Téng TN hoat déng 34233 40436| 76125 90,507| 79645 95737 7,879 9,699 32773 42219 19038 20533 60204 75288
% svek 4.5% 18.1% 4.2% 18.9% 12.9% 20.2% 20.2% 23.1% 24.1% 28.8%| 21.8% 7.8% 21.0% 25.1%|
Thu nhap 1i thuan 28167 33,126 59,252 72346 58975 69,923 5,987 7,441 20,848 37,909 14,496 17,410 49714 61,983
Thu nhap ngoai lai 6,067 7,310 16,873 18,161 20,670 25,814 1,892 2,258 2,925 4,310| 4,543 3,123 10,490 13,305|
Chi phi trich lap DPRR 1,881 1984 20275 27,204 29311 32,738 954 1,118 4,967 8257 2125 2,074 26221 32,193
% svck 4.3% 5.5% -0.1% 34.6% 16.7% 11.7% 37.4% 17.3% 16.4% 26.0%| -24.8% -2.4% 4.9% 22.8%|
LN réng 16,834 20075 25220 27,112| 22934 26,327 2,504 3,133 13232 17,158 8735 9,607 15320 19,318
% svek 4.9% 19.2% 10.6% 13.8% 14.4% 26.2% 15.6% 25.1% 28.0% 29.7%| 56.8% 10.0% 80.4% 26.1%|
Tang trudng tin dung 18.4% 20.0% 13.9% 14.0%! 14.3% 15.2% 15.1% 16.4%; 24.7% 24.6%)| 17.6% 11.4% 15.6% 23.1%)
Tang trudng huy déng 16.8% 17.0% 14.0% 12.2% 15.3% 16.8% 16.10% 16.90% 16.2% 19.5% 22.6% 12.1% 16.1% 26.1%)|
NIM 37% 37% 2.4% 26% 2.9% 3.0% 291% 3.20% 5.4% 5.4, 3.5% 3.7% 6.0% 6.3%
CIR 33.0% 33.0%  33.4% 31.7%  27.0% 28.0% 48.0% 47.9% 34.0% 34.0%  341%  34.5% 24.5% 25.0%
NPL 1.4% 1.3% 1.40% 1.28% 1.3% 1.1% 2.70% 2.60% 1.87% 1.45% 1.7% 1.6% 4.8% 4.7%
LLR 74.8% 84.6% 136.8% 138.6%) 136.0% 168.1%)| 41% 42% 67.9% 94.6%)| 89.0% 107.0%) 51.3% 48.7%)|
ROE 21.5% 21.2%|  16.20% 1560%  167% 18.2% 10.6% 11.8% 26.8% 273%  216%  18.9% 11.1% 12.9%
ROA 22% 2.2% 0.9% 0.9%)] 1.1% 1.2% 1.2% 1.3% 2.0% 2.2%, 2.0% 1.8%) 1.8% 1.9%|
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Hinh 22: Dw phéng két qua kinh doanh 2025 ctia cac ngan hang trong danh sach theo doi

ocB STB IcB TPB VcB viB

2024F 2025F  2024F  2025F  2024F  2025F  2024F  2025F  2024F  2025F  2024F  2025F
Téng TN hoat déng 9,180 11,180 28305 31,577 51992 67,059 17,759  20337| 70902 80051 21,160 27,378
% svck 2.7% 21.8% 81%  11.6%  208%  29.0% 9.4%  14.7% 70%  13.0%  -45%  20.4%
Thu nhap I3 thuan 8,063 9,007 23965 26376 37,777 47,875 13392 15808 57,960 65801 17,320 21,540
Thu nhap ngoai I5i 1117 2173 4340 5200 14215 19,184 4368 4570 12942  14249| 3840 5838
Chi phi trich [&p DPRR 2,120 2,049 3,516 3,942 6,935 8,350 4,292 4,638 4,641 6,478 4,647 4,808
% svck 30.3% 33%  47%  121%  769%  20.4% 8.8% 8.1% 20%  40.0%  -41% 3.5%
LN réng 2,711 3996 8458 9420 23414 30,38 5714 6983 34662 38923 7119 10833
% svck -17.9% 47.4% 9.6%  114%  287%  287% = 280%  22.2% 49%  118%  -169%  52.2%
T4ng trwéng tin dung 12.9% 147%  137%  149%  235%  201%  18.0%  16.0%|  125%  135%|  21.5%  19.3%
Téing truéng huy déng 10.6% 12.2% 9.4%  114%  229%  182%  13.0%  150%|  116%  102%  187%  14.9%
NIM 3.3% 3.3% 37% 37% 45% 47% 3.8% 39%  306%  3.12% 3.9% 42%
CIR 40.0% 37.0%  50.0%  50.0%  30.0%  31.0%  359%  34.9%  314%  304% = 36.0%  33.0%
NPL 3.0% 2.8% 2.4% 22% ~ 120%  0.92% 2.0% 1.8% 1.0% 0.9% 3.0% 2.6%
LLR 62.2% T17% ~ 704%  T6.5% 101.3%  1381%  T7.4%  87.1%| 2052%  217.3%| = 49.9%  48.9%
ROE 9.1% 12.0%  17.0%  16.1%  168%  18.4%  148%  154%|  17.0%  16.4%|  17.9%  232%
ROA 1.1% 1.4% 1.2% 1.2% 2.5% 2.7% 1.4% 1.4% 1.7% 1.7% 1.6% 21%

Ngudn: MBS Research

Tai chinh tiéu dung: Ching téi ky vong sw phuc h6i manh mé hon

vao nam 2025

Chung tdi thay nhu cau tin dung phuc héi tir cac cong ty tai chinh tiéu ding hang
dau trong 9T24. Trong d6, tang trwdng cho vay cta Mcredit vao cubi thang 9
nadm 2024 dat 14.4% so vé&i dau ndm nhe mire nén thdp nam 2023 va tan dung
lgi thé tr cac cb déng Ién (MBB va Shinsei Group). Trong khi HDsaigon ghi nhan
tang trwdng tin dung 7.3% so véi 2023 nhé phan khic cho vay xe may (chiém
36% thi phan). Nguoc lai, cong ty tiéu ding Ién nhat - FE credit cho thy tang
trwdng cho vay di ngang so véi nam 2023 do tai cau triic md hinh kinh doanh,
tap trung vao cac phan khuc khach hang it rdi ro, dac biét la cong nhan tai cac
khu céng nghiép, dé giam thiéu ty 1& no' x4u. Chung t6i tin rang tin dung tai chinh
tiéu dung sé phuc hdi vao ndm 2025 do nén kinh té phuc héi, véi ting trwdng
GDP theo ké hoach dwoc day nhanh va thu nhap hé gia dinh cai thién sé thic
day manh mé nhu cau tai chinh tiéu dung. Ngoai ra, cac chinh sach hé tro va
cai cach cta Chinh pha trong Iinh vy tai chinh tiéu ding sé khuyén khich nhu
cau vay. Cu thé, dbi véi cac khoan vay dwéi 100 triéu déng, khach hang khéng
can cung cap phuwong an st dung vén chi tiét. Thay vao d6, ho chi can chia sé
thong tin co ban vé& muc dich vay va kha néng trd no' ctia minh.

Tilé no x4u (NPL) cGa Mcredit tai HDsaigon van & murc 7% trong 9 thang 2024,
trong khi NPL cta FEC da gidm dang ké& so véi mirc dinh 28% trong Q2/23.
Chung t6i ky vong chét lwong tai san cla cac cong ty tai chinh tiéu ding sé cai
thién vao nam 2025 nhd 1) nén kinh té 4m Ién va hoat déng san xuét kinh doanh
phuc hdi; 2) tdng cwéong thwe hanh quan ly rdi ro va ap dung céc tiéu chi cho
vay chét ché hon va 3) nhu cau tin dung manh hon vao nadm 2025.
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Hinh 23: Tang trwwéng cho vay cua cac cong ty tai chinh tiéu dung
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Ngudn: NHTM, MBS Research

Hinh 24: Ty lé ng’ xau c6 xu hwéng cai thién trong 9724
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Chung t6i ky vong hoat dong huy déng von sé tiép tuc v&i cac

ngan hang SOE

VCB da hoan dot chao ban riéng |1& theo ké hoach 6.5% vao ndm 2024, dw kién
tri gia khodng 1 ty USD. Théa thuan duw kién sé dwoc thye hién vao nam 2025.
Trong khi BID dw kién sé thwc hién dot chao ban riéng 1& diu tién dé ting vdn
diéu lé (twong dwong 2.9% vén diéu 18) vao Q1/2025. Dot tang vén con lai (6.1%
vén diéu 18) s& dwoc thwe hién khi diéu kién thi trwéng thuan o,

Hinh 25: CAR cla cac ngan hang tinh dén ngay 30/06/2024
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Ngudn: NHTM, MBS Research
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Ngudn: NHTM, MBS Research

Hinh 26: K& hoach ting vén cta cac ngan hang nam 2025

Ngan

hang Hoat dong % phat hanh Gia tri phathanh Thoi gian
Tra cé tirc bang cd e Gia trj duy kién ctia dot

VCB phiéu AL /“ phat hanh bé sung 2025
Phat hanh riéng 18 = khoang 1 ty USD

BID Chao ban riéng 1&/ 9.0% Tuy thuée vao gia phat 2025

Chao ban céng khai

hanh

Nguén: NHTM, MBS Research
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Chién lwoc dau tw: ching téi wa thich VIB, CTG va TPB

Kh A G. - tIA
Ma uyen 1a muc tieu

Luan diém dau tw

nghi (VND/cp)

VIB Kha 24,500
quan

CTG Kha 44,600
quan

TPB Kha 20,800
quan

TCB Kha 29,900
quan
Kh3

HDB a 33,050
quan
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Chung t6i diéu chinh dw béo TTTD cla VIB cho ca ndm 2024 lén mirc 21.5%, st
dung hét room tin dung dwoc cap (da dwoc ndi tir 16% lén hon 21% ké tir thang
11/2024). Tuy nhién, NIM trong nam 2024 sé giam xuéng mirc 3.9% (-86 dcb svck).
Chi phi trich lap wéc tinh gidm 4.1% svck do nén so sanh cao cla ndm ngoai. Téng
quan, LNST cia VIB trong nam 2024 dwoc dw bao giam 17.6% svck trong nam
2024.

Trong ndm 2025, chung t6i ky vong LNST cua VIB sé tang 54.5% svck nhé nén thap
clia ndm 2024. Bén canh dd, sw phuc hdi cta ca thu nhap 1ai thuan va thu nhap
ngoai lai nho tang trwdng cho vay ban 1é cung vaéi chi phi trich [ap dw phong di
ngang ciing gitp LNST taéng trwéng kha quan. NIM dwoc ky vong sé tang 20 diém
co ban lén murc trén 4%, trong khi dé thu nhap ngoai Iai phuc héi nhér khoén thu tir
phi gia tdng. NPL dwoc ky vong sé giam vé dwéi 3% cudi nam 2025.

P/B muc tiéu dwoc didu chinh [én mic 1.2x nhé trién vong ting trwdng LN kha quan
va chat lwong tai san cai thién cho ndm 2025.

LNST trong nam 2024 duoc dy bao sé tang 14.5% svck. TTTD sé dat 14.3% trong
khi NIM ca nam sé& giam nhe xuéng muc 2.9% (2023: 3.0%). Trong nam 2025,
LNST dworc ky vong sé déy manh Ién mdc 26.2% svck nho thu nhap lai thuan va
thu nhap ngoai 13i tdng trwdng 1an luvot 24.9% va 18.5% svck. Chi phi trich 1ap téng
11.7% svck (2024 dy béo tang 16.7% svck). NPL dwoc ky vong sé giam xuéng dudi
muc 1.2%, -13 dcm svek. LLR dwoc dw bao dat 136.0%, top 3 toan nganh.

P/B muc tiéu duoc didu chinh 1én mirc 1.4x nho trién vong kha quan trong nam 2025.
Mirc P/B nay nhinh hon so véi P/B hién tai nhwng thp hon nhiéu so véi BID (2.0x)
va VCB (2.7x), chl yé&u do chi phi tin dung cao hon. Chung t6i ky vong khoang cach
nay sé thu hep trong dai han

Chung t6i thich TPB vi 1) vi thé dan dau trong linh virc ngan hang sé, cho phép
ngan hang khai thac khach hang tré va nang cao kha nang cho vay ctia ngan hang,
2) ting trwéng tin dung dw kién dat 18%/16% svck trong ndm 2024/2025, h6 tro
tang trwedng thu nhap 3) NIM sé tang 13 dcb svck Ién 3.95% trong nam 2025, nho
chénh l&ch I4i su4t rong cao hon do kha nang chuyén chi phi 1ai vay trong béi canh
thi trwdng bat ddng san phuc hdi manh mé va 4) loi nhuan rong trong ndm
2025/2026 dw kién tdng 22%/20% svck

TPB dang duoc giao dich & 1.1x BVPS 2025, thdp hon 22% so vé&i mic trung binh
P/B 3 n&m la 1.4x va thdp hon 15% so véi cac cong ty cling nganh trong 2024. Ching
t6i tin r&ng TPB van |a Iwa chon hop ly v&i da tang trwéng thu nhap trén 20%/nam
trong FY24-26F va chat lwong tai san dan dwoc cai thién.

TTTD ca nam 2024 dwoc ky vong dat 23.5%. NIM duwoc dy bao sé& phuc hdi manh
mé lén mlrc 4.5% (+43 dcb). Téng trwdng thu nhap ngoai lai dwoc didu chinh giam
xubng mirc 14.9% svck (dw bao gan nhét: +24.9% svck) do khoan chi phi mét 1an tri
gia 1.8 nghin ty sau khi két thic hop tac véi Manulife dwoc ghi nhan vao quy cudi
nam. NPL va LLR duoc ky vong dat I1an lwot 1.2% va 101.3%. Do d6, LNST cua
TCB trong nam 2024 dwoc ky vong tang 28.7% svck.

Trong ndm 2025, ching tdi ky vong LNST sé duy tri dwoc toc d6 tang truéng nhuw
nam 2024 nho thu nhap ngoai lai sé tang trwdng cao hon trong khi thu nhap 1ai
thuan cé mic ting trwdng thap hon ndm trwdc dwéi ap lwe khé gia tang NIM. Bén
canh dé, chi phi trich Iap dwoc dw béo sé& giam nhe nh&r NPL kiém soat dwdi 1%.
P/B muc tiéu dwoc diéu chinh tang Ién mdrc 1.3x nhd ndi tai manh mé vwot qua dwoc
giai doan khé khan trong 2 nam gan day.

Thu nhap hoat ddng trong nam 2024 dwoc ky vong tang 24.1% svck dan dat cha
yéu bdi tang trwdng thu nhap 1ai thuan 34.5% svck trong khi thu nhap ngoai I4i giam
30.8% svck. TTTD sé dat 24.7% trong nam 2024 di cung v&i NIM dat 5.4% (+32 dcb
svck). Chi phi trich 1ap tadng 16.4% svck va LNST ky vong sé tang 28.0% trong nam
2024. NPL tai cubi 2024 dwoc ky vong sé dwdi 2%. Trong nam 2025, LNST dwoc ky
vong sé tang tdc 1én mirc 29.7% svck chi yéu nhé thu nhap ngoai lai dwoc dw bao
tang 47.4% trong khi thu nhap 14i thuan giam téc nhe. NIM dwoc duy tri & mirc 5.4%
cung chi phi tin dung & mirc 1.1%, twong dwong nam 2024.
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Khuyén

Ma nghi

Gia muc tiéu
(VND/cp)

Luan diém dau tw

Kha
quan

VCB

Kha
quan

VPB

Trung

ACB .
lap

Trung

STB
lap

Trung

BID
lap
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115,000

22,150

27,100

33,400

51,800

P/B muc tiéu dwoc duy tri & mirc 1.4x, cao hon so véi cac ngan hang twong dwong
nhw MBB, ACB, TCB,...phan anh kha nang duy tri ROE vuot troi, lun trén 20% ké
tlr nam 2020.

Chung t6i duw phéng tang trwéng tin dung ndm 2025 sé ting 13% svck, dwgc hd tro
b&i sw phuc héi kinh t& va nhu cau tin dung ca nhan dw kién phuc hédi trong nira cudi
2025. Ngoai ra, chung t6i dw kién tin dung tiéu dung sé cai thién vao ndm 2025 so
v&i mirc co s& thdp hon cla nam 2024. NIM sé tang 11 dcb svek 1&n 3,2% trong
nam 2025F, dwoc thic diy b&i chénh l&ch 13i suat rong cao hon do kha néng
chuyén chi phi 13i vay trong béi canh nhu cau ban I1& phuc héi trong 2025. Chilng toi
dy bao lgi nhuén rong sé tang 4,9%/11,6% trong giai doan 2024-25

VCB dang dwoc giao dich & mirc 2,1x tai BVPS 2025, thap hon 27% so v&i mire trung
binh P/B 1 n&m I 2,9x. Chung t6i tin ring VCB van 1a Iwa chon dang tin cay v&i mirc
tang trwdng loi nhuan rong 11% so véi cung ky ndm trwéde trong 2025 va chét lwong
tai san hang dau véi mirc dém dy phong Ién nhét trong cac nganh ngan hang.

LNST trong nam 2024 dwoc ky vong téang 80.4% svck nhé nén thap cia ndm ngoai
va si phuc hdi manh ctia thu nhap 14i thuan véi NIM téng dang ké. No xau duoc du
bao sé& xubng dwdi mirc 5% tai cudi ndm 2024.

Trong nam 2025, ting trwéng LNST dwoc dw bao giam téc xubng con 26.1% svck
Vi gid dinh NIM sé khéng cé duoc mirc ting trudng cao do nén cao clia 2024 va
trich lap dw phong van dwoc duy tri twong tw ndm trwéc. TTTD cao trong nam 2025
sé cé déng gép I&n hon tir mang cho vay ban 18, nhwng ddng thoi ciing tao ap lwe
NPL gia tang I&n hon. FECredit dwgc ky vong sé co LN dwong trong nam 2025.

P/B muc tiéu van dwgc duy tri & mie 1.1x do NPL van cao hon nhiéu so véi trung
binh nganh, nhwng day la mirc twong dbi hap dan trong dai han véi ky vong LNST cé
mrc tang trwéng trung binh 20%/n&m trong 5 nam tiép theo.

TTTD ca ndm 2024 dwoc didu chinh [én mic 18.4% (dw bao gan nhét: 16.0%). NIM
dwoc dy bao giam xubng mirc 3.7%, thdp hon mirc 3.8% ctia 9T2024. Thu nhap
ngoai lai dy bao gidm 22.1% svck. Chi phi trich 1ap tdng nhe 4.3% svck trong khi
CIR duy tri @ mtrc 33.0%, twong dwong 2023. Diéu nay gitp LNST ca ndm 2024 dat
16.8 nghin ty (+4.9% svck), hoan thanh 95% ké hoach ca n&m.

Trong ndm 2025, chuing téi wéc tinh tang trwédng LNST dwoc ddy manh [én mirc
19.7% chl yéu nhé thu nhap 13i thuan ting 17.6% clng véi chi phi trich 1ap d
ingang.

P/B muc tiéu duy tri & m&c 1.3x phdn anh muc ting trwdng LN thap trong ndm 2024
cuing vé&i chat lwong tai san suy giam

LNST 2024 dwoc dy bao tdng 9.6% svck, hoan thanh 100% ké& hoach c& nam. Thu
nhap lai thuan va thu nhap ngoai 1ai dw béo ting 1an lwvot 8.6% va 5.8% svck. NIM
giam nhe xudng 3.7%, -10 dcb svck di cling véi TTTD dat 13.7%.

Trong nam 2025, LNST dwoc dw bao tang 11.4% svck nho thu nhap ngoai 18i tang
tbc 1&n mirc 19.8% svek. NIM duy tri & mirc 3.7% va TTTD dwoc day manh 1én

15%. Chi phi trich lap dw phong dwoc dw bao tang 11.2% svck voi CIR duy tri &
mirc 50%, kha cao so v&i nganh. NPL duw kién dat 2.2% tai cudi 2025 (2024: 2.5%).
P/B muc tiéu dat 1.1x, twong dwong véi P/B hién tai, kha hap dan trong dai han, déc
biét 1a van con cau chuyén tai co' cau thanh céng.

Chuing t6i dw phéng NIM sé phuc hdi trong ndm tai chinh 2025/26, dat 2,56%/2,64%
(+15 dcb/+8 dcb yoy) vi AY sé cai thién 40 dch/28 dcb svck nhé mive 13i suat cao
hon va nhu ciu cho vay ban I tdng, mang lai loi suat cho vay cao hon. Trong khi
chuing toi dy bao COF sé tang cham hon, & mirc 29 dcb/17 dcb svck trong ndm
2025/26 do méi trudng 13i suat co s& thap trong nam 2024,

Chuing tai ky vong chét lwong tai san sé cai thién vao ndm 2025 nh& 1) nén kinh té
4m I1&n va hoat dong san xuat kinh doanh phuc hdi va BID sé ¢ gang cling cb bang
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can doi ké toan ctda minh théng qua viéc xéa ng va trich 1ap dw phong vao nam 2025.
Do dé, ching t6i dy bao ty 16 NPL cta BID sé dat 1,3% vao nam 2025 (+9 dcb svck)

Chung t6i dw bao NIM trong ndm 2025 sé tiép tuc cai thién, dat 3,2% (+29 dcb
svck).

Chiing t6i dw bao ty Ié LLR cua EIB sé tang 147 dcb/100dcb Ién 42,1%/43,1% trong
2025/26, nher (1) né luc trich 1ap dw phong va (2) ty 1&8 NPL dw bao giam 17
bps/9bps so v&i cling ky xubng con 2,6%/2,5% trong ndm 2025/26. Nhin chung,
chung t6i dy bao NP cla EIB sé tang 19,9%/24,9%/19,8% svck.

EIB dworc giao dich @ mirc 1,3x P/B 2025 thap hon 7,1% so véi P/B trung binh 1 nam
va twong dwong so vé&i cac céng ty cling nganh. Chung téi tin rang trién vong téng
trwdng cla EIB da dwoc phan anh vao gia.

LNST c& nam 2024 duoc ky vong giam 17.8% svck do KQKD rat kém kha quan
trong 972024 cung véi chét lwong tai san suy giam manh. Chi phi trich lap dw
phong ca nam 2024 duy kién tang 30.3% svck trong khi CIR duy tri & mirc cao 40%.
Déi v&i 2025, ching t6i wéc tinh LNST ting 47.4% svck nhé nén so sanh thap cla
nam 2024, ngoai ra thu nhap ngoai lai cling dwgc dy bao sé tdng manh. Chi phi
trich Iap chi nhich nhe 3.3% vé&i ky vong NPL tai cudi 2025 gidm xubng dwdi 3%.
P/B muc tiéu dwoc diéu chinh xubng 0.9x, twong dwong véi P/B hién tai phan anh
KQKD kém kha quan trong ndm 2024 cung véi nhivng thach thirc vé mat ting truéng
LN va cai thién CLTS trong 2025.

Hinh 27: P/B hién tai cia nganh ngan hang dang & dwéi mirc trung

Hinh 28: Ngoai trir VCB va BID, hau hét cac ngan hang déu giao dich
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Ngudn: Fiinpro, MBS Research
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Bién do 3 nam * P/B (25/12/2024)

Ngudn: Fiinpro, MBS Research
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Hinh 29: So sanh cac ngan hang

Vén héa P/E P/B Téng trwédng LN ROE ROA

Ngan hang Ty déng fhuvénnahi 50, T"o025 2024 2025 2024 2025 2024 2025 2024 2025
ACB 112336 Tunglap  6.7x  56x  13x  1ix  49% 192% 215% 212% 22% 22%
BID 264500  Trunglap  112x 9.8«  18x  15x 10.6% 138% 16.2% 156% 09%  0.9%
CTG 195199  Khdquan  84x  67x  13x  1ix 144% 262% 16.7% 182% 1.1%  1.2%
EIB 36,696  Tunglap 12.9x  103x  14x  12x 159% 251% 10.6% 11.8% 12%  1.3%
HDB 82833  Khaquan 57x  44x  14x  10x 280% 297% 26.8% 27.3% 20%  2.2%
LPB 84,785 Na 97x 89  20x  16x 56.8% 100% 216% 18.9% 21%  2.0%
OCB 26877  Tunglap  89x  51x  07x  06x -17.9% 47.4% 10.5% 13.7% 13% 1.7%
STB 64097  Tunglap 74x  66x  12x  10x 96% 114% 17.0% 161% 12%  12%
TCB 172,029 Khdquan 72x  56x  11x  09x 287% 287% 168% 184% 25% 27%
TPB 42932  Khaquan T75x  61x  12x  10x 280% 222% 153% 158% 15%  15%
VCB 520344  Khaquan 151x 135x  26x  22x 49% 116% 17.1% 161% 17% 1.7%
VIB 57348  Khaquan  68x  44x  12x  09x -16.9% 545% 17.9% 232% 16%  2.1%
VPB 151,935  Khdquan 10.6x  83x  11x  10x 80.4% 261% 11.1% 12.9% 18% 1.9%
Trung binh (khang bao gom NHNN) 83x  65x  12x  10x 190% 230% 169% 17.9% 17% 19%
Trung binh 9.1x  7.3x  1.4x  12x 15.4% 20.2% 16.9% 17.6% 1.6%  1.7%

Ngudn: Bloomberg, MBS Research
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MIEN TRU TRACH NHIEM

Bao cdo nay dwoc viét va phat hanh bdi Khéi Nghién ctru - Cong ty Cd phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao c&o dua trén cac ngudn dwoc cho |a dang tin cay vao thdi diém cong bd song MBS khéng chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh ddy du, tinh kip thdi ctia nhirng théng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong b&o céo nay khéng thé hién quan diém chung clia MBS va c6 thé thay ddi ma khéng can théng
bao trwdc. Bao cdo 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 ciu cu thé cta b4t ky ngudi nhan cu thé nao. B4o c4o nay va tat ca ndi dung
la s&n phadm sé& hivu clia MBS; nguwdi nhan khong dwoc phép sao chép, tai xuat ban dwéi bat ky hinh thirc nao hodc phan
phéi lai toan bd hodc moét phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc béng van ban cia MBS.

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

Khuyén nghij dau tw cia MBS dwoc xay dwng dwa trén kha néng sinh 1&i dy kién cla cb phiéu, dwoc tinh bang téng cta
(i) chénh léch phan tram gitra gia muc tiéu va gia thj triedng tai thdi diém cong bd béo céo, va (i) ty suat cd tiec dw kién.
Trr khi dwge néu rd trong béo céo, cac khuyén nghj dau tw cé thdi han dau tw 13 12 thang.

KHA QUAN Kha nang sinh 16i ctia cd phiéu tr 15% tré [én

TRUNG LAP Kha nang sinh 1&i cta cb phiéu ndm trong khoang tir -15% dén 15%

KEM KHA QUAN Kha nang sinh 16i ctia c6 phiéu thdp hon 15%

Khuyén nghi dau tw nganh

KHA QUAN Céc cb phiéu trong nganh cé khuyén nghi Mua tinh trén co s& vén hda thj trwéng gia quyén
TRUNG LAP Céc cb phiéu trong nganh cé khuyén nghi Nam gi, tinh trén co' s& vén hoa thj trwdng gia quyén
KEM KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Ban, tinh trén co sé vén héa thi trieéng gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

Puwoc thanh 1ap vao thang 5 nam 2000 b&i Ngan hang Thwong mai Cé phan Quan déi (MB), Coéng ty Cé phan Chirng
khoan MB (MBS) 1a mét trong sau cong ty chirng khoan dau tién tai Viét Nam. Sau nhiéu nam phat trién, MBS da phat
trién thanh mét trong nhirng céng ty moi gidi hang dau trong nwéc. Trong hai nadm lién tiép tlr 2009 dén 2010, MBS dan
d&u cong ty moi gidi vé thi phan trén ca S& Giao dich Chirng khoan Ha Noi (HNX) va Sé& Giao dich Chirng khoan TP.HCM
(HOSE) va lién tuc dwoc xép hang trong Top 5 vé thj phan tai ca hai s& giao dich chirng khoan.

Dia chi:

Toa nha MB, 21 Cét Linh, Déng Pa, Ha Nbi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN CU’U CONG TY CPCK MB

Giam déc Khéi Nghién ciru Trwéng phong

Trén Thj Khanh Hién Nguyén Tién Diing

Macro & Market Strategy Ngén hang — Dich vu Tai chinh Béat dong san
Ngb Quéc Hung Binh Céng Luyén Nguyén Minh Pirc
Nghiém Phu Cuwong Nguyén Birc Hdo Lé Hai Thanh

V6 Dirc Anh

Dinh Ha Anh

Consumer - Retail Céng nghiép — Nang lwong

Nguyén Quynh Ly Nguyén Ha Buc Tung

Pham Thj Thanh Huyén
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