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Ngan hang: L¢ii nhuan toan nganh trong Q1/26 dw
bao tang trwwéng 20% svck

= TTTD trong Q1/26 dw kién s& cham hon svck do chinh sach kiém soat tin dung theo
ttrng quy va tin dung vao linh viec BBS;

= NIM trong Q1/26 dy kién sé& duy tri twong dwong svek. TTTD dy bao van cao hon so
véi TTHD khién tac dong gia tang clia LSCV phan anh nhanh hon s gia tang cla chi
phi vén, bu lai TTTD bj siét bdi nhém BDS va room toan hé théng khién cac hoat dong
cho vay co lgi suat cao cham lai;

= LNST cac ngan hang theo ddi dwgc dy bao sé tang khoang 20% svck trong Q1/26. Chi
phi trich 1ap dw kién sé tang 30% svck chl yéu do nén thap ctia nam 2025. Chét lwong
tai san dy kién sé& khong qua thay ddi so véi cudi 2025.

Chung t6i dw bao LNST toan nganh trong Q1/26 sé tang khoang 20% svck

Do téng trwdng tin dung Q1/26 bj kiém soat chit ché hon, khéng vwot qua 25% chi
tiéu tang trwdng tin dung ca ndm; do d6, MBS Research ky vong dw no tin dung cubi
Q1/26 dy kién tdng khoang 3% so v&i dau ndm, thdp hon murc tdng 3.9% cla cung
ky nam trwéc. Trong do, cac ngan hang nhan chuyén giao bt budc dw kién sé co
murc TTTD vwot troéi hon do khéng bi gi¢i han tang trwdng trong quy dau ndm 2026.
NIM toan nganh du kién sé di ngang svck, do d8, thu nhap 1ai thudn Q1/26 ky vong
tang 14% svck, trong d6 cac NHTM quéc doanh du kién ghi nhan murc ting trwéng
khiém tdn hon so v&i nhém NHTM tw nhan. Chi phi trich 1ap dw phong cla cac ngan
hang chuing toi theo dai du kién tang khodng 30.1% svck, trong d6 nhém NHTM tw
nhan sé& cé mirc tdng cao hon (+47.2% svck) do chét lwong tai san suy gidm trong
nam 2025, cung véi tac dong tr ND 86/2024 dy kién van con. Nhw vay, LNST trong
Q1/26 cla cac ngan hang MBS Research theo ddi ky vong tang ~20% svck.

NIM dwoc duy tri twong dwong svck khi tin dung kiém soat chit trong Q1/26

Trong béi canh muc tiéu TTTD ndm 2026 clia NHNN la 15-16%, th&p hon mirc TTTD
clia nam trwdc, trong khi nhu cau tin dung phuc héi, ching téi ky vong mat bang lai
suét cho vay trung binh ctia cac ngan hang sé cé xu hwéng tang so véi ndm trwée.
Dw no cho vay trung dai han téng dang ké hon so véi cac khoan vay ngén han trong
nam 2025 cung vé&i mat bang LSCV cao hon clia cac khodn vay mai du kién sé day
LSCYV trung binh trong ndm 2026 cao hon so v&i 2025, bu dap sw gia tang cla lai
suét huy dong giap NIM khéng gidm svck trong ndm 2026. Trong Q1/26, ching toi
dw bao NIM sé duy tri twong dwong svek. Sw gia tang cla Iai suat huy déng dwoc bu
dap bdi méat bdng LSCV cao hon, cung véi viéc tdng huy ddng cham hon tang tin
dung khién chi phi vén phan anh cham hon tac dong tir viéc ting lai suét huy dong.

Duy tri khuyén nghi KHA QUAN va lwa chon CTG, ACB, VPB

Chung t6i duy tri khuyén nghi KHA QUAN dbi v&i toan nganh nhé dinh gia diéu chinh
vé vling thap so vé&i trung binh 1 nam trong khi trién vong tang trudng lgi nhuan van
quanh mtrc 20%. Chung tdi cho rdng nhém ngan hang cé mét trong nhirng déc diém
du6i day sé dién bién kha quan hon so v&i toan nganh: 1) Buoc cip han muc tin
dung cao hon so véi toan nganh (nhém NH nhan chuyén giao bat budc) hoéc khéng
c6 ty trong BDS cao hodc van duoc hd tre béi thic ddy diu tw cong; 2) Chéat lwong
tai sén cai thién dang ké giup tiét giam chi phi trich lap trwéc ap luc gia tdng no xau
do room tin dung han ché hon; 3) Ngan hang cé quy mé Ién cé thé cho vay cac goéi
I&n va s& hiru lgi thé vé chi phi vén, tir d6 gia tang canh tranh tin dung.
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Dw bao LNST Q1/26 cac ngan hang MBS Research theo doi

Dw bao tang triedng LNST

STT MaCP Q1126 %svck 2026F % svck Nhan xét
TTTD trong Q1/26 dwoc dy bao sé dat trén 3%, twong dwong svck.
Vé&i room tin dung hién tai khodng 12% va kiém soat tin dung trong
Q1/26 khéng vuwot qua 25% tdng room tin dung ca nam. NIM dwoc dyw
1 ACB 4,324 17.6% 18,070 15.6% bao sé& hdi phuc nhe 1&n mirc 3.0% so véi 2.9% cung ky 2025. Lai suat

cho vay du kién sé& nhich nhe theo lai suét huy déng nh& cac khoan
vay bat dau tha ndi 1ai suat va khoan vay mai véi LSCV cao hon. Chi
phi trich 1ap du phong dw kién s& tdng 50% svck do ND 86/2024 nhung
van gidm manh so v&i quy trudc.

Chung t6i cho réng TTTD trong Q1/26 cta BID dat khoang 1.8%, téng
thap hon svck do han murc tin dung ctia BID ndm 2026 thap hon mic
15% cua cung ky. Chung t6i ky vong NIM theo nam trong Q1/26 cda
BID tiép tuc cai thién svck nhé mat bang |ai suat cho vay binh quan
cao hon, trong khi chi phi vén van dwoc duy tri & mirc thép, tir d6 gitp

2 BID 7,574 27.2% 35,145 15.3% thu nhap lai thuan tang khodng 30% svck. Thu nhap ngoai 1ai ky vong
tang khodng 9% svck cht yéu dwoc thic day béi tang trwdng thu phi
thuan va chirng khoan kinh doanh. Chung téi ky vong chi phi tin dung
Q1/26 dat khoéng 1%, chi phi trich lap dw phong dat khodng 5.7 nghin
ty. Loi nhuan sau thué Q1/26 ky vong dat 7,574 ty déng, tang 27.2%
svck va dat 21% dy phong ca nam clia MBS Research.

TTTD bi han ché b&i room tin dung, do d6 dwgc dw béo chi dat khoang
3% trong Q1/26. Chung tdi cho réing phan I&n room sé dén tir cac hoat
doéng cho vay KHDN nhw FDI va xay dwng ha tang khi tin dung vao
BDS bij kiém soat. Cho vay KHCN do d6 ciing cham hon so véi KHDN.
NIM dwoc dw bao sé duy tri & mirc 2.6%, twong dwong véi Q1/25. Chi
phi trich 1ap ¢ xu hwéng cao trong quy dau ndm cling véi tac dong tir
ND 86, do d6 chung t6i wéce tinh chi phi nay sé tang khoang 10% svck
trén nén cao ctia nam trwdc. LNST dy bao trong Q1/26 néu trén chwa
bao gdm khoan LN bét thuwéng cé thé co dén tir viéc chuyén nhwong
dw an Vietinbank Tower.

KQKD Q1/26 ctia EIB dy kién sé kha quan svck chi yéu nhey NIM téng
du TTTD dw béo sé kém hon khi chi dat 3% so véi dau nam (Q1/25:
TTTD dat 9.2% so véi dau nam). NIM dy bao sé di ngang so véi quy
trwéc, dat 2.6% va tang khodng 36 diém co ban svck. Chi phi trich lap
dw phong dw bao sé tang cao do van bj tdc dong ctiia ND 86 va nén
th&p ctia nam trwéc. Tuy nhién, LNST van dw kién tdng ~20% svck.

TTTD céd nam 2026 dw bao dat khoang 30%. Do d6, ching toéi wéc

TTTD quy d4u nam co thé dat khodng 7%. Nhém KHDN va SME van

sé la dong lwc chinh cho TTTD. NIM dwoc dyw bdo sé nhich nhe so vé&i
5 HDB 5509  28.5% 22123  29.7% Q4/25 va tang khoang 30 diém svck chd yéu do nén thap cta nam
trwéc. Chi phi trich 1ap dw bao sé ting gap doi svck do chét lwong tai
san suy gidm dang ké trong ndm 2025 c6 thé gia tang ap lwc trich lap
nhdm kiém soat no xau dwéi 2%.
Chung t6i dw bao TTTD cua LPB trong Q1/26 sé dat khoang 3.5% voi
gia dinh TTTD ca nam 2026 & mirc ~14%. NIM dwoc dw bao duy tri &
murc 3.4%, twong dwong véi Q4/25 gitp thu nhap I4i thuan ting kha
quan (cuing ky 2025, tin dung giam 3.3% so v&i dau nam cling véi NIM
giam xudng 2.6%). Chi phi trich Iap trong quy dw kién sé twong dwong
quy cudi ndm 2025 do chat lwgng tai san khéng cé qua nhiéu cai thién.
TTTD ca nam 2026 dwoc dy bao sé twong dwong véi nam 2025, dat
murc 15%. Do d6, TTTD trong Q1/26 dw kién & mirc 3.9%. NIM ciing
dy bao sé duy tri @ mirc 3.2% do ap lwc canh tranh tlr cac ngan hang
I&n van con cao khién 1ai suat cho vay khé ting cao hon so vé&i huy
doéng. Thu nhap ngoai 13i thuan tdng kha quan chd yéu do nén thap cua
nam trwdce, thu phi phuc hdi khd quan theo da tang cla tin dung. Chi
phi trich 1ap duw kién sé& tdng manh do chét lwgng tai san van chua cho
thay dAu hiéu phuc hdi.

3 CTG 6,487 18.0% 40,825 17.1%

4 EIB 792 20.4% 2,950 159.5%

6 LPB 2,937 15.9% 13,349 16.9%

7 ocB 851 19.5% 4,618 14.6%
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8 STB 1,995
9 TCB 6,794
10 TPB 2,063

11 VCB 10,007

12 VIB 2,461

13 VPB 6,388
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LNST Q1/26 giam manh svck chi yéu do NIM suy gidm khi khéng con
ghi nhan céc khoan phai thu ttr viéc co' cdu cac khoan ng' xau VAMC
va KCN Phong Phu. TTTD dw kién dat mirc 3.0% voi giad dinh TTTD
ca nam 2026 & mirc ~12%. Chi phi trich lap tdng manh svck do cuing
ky do nén thap clia nam trwéc khi ghi nhan cac khoan hoan nhap Ién
tr viéc ban dau gia thanh céng va thu hdi no' ctia KCN Phong Phu.

TTTD Q1/26 dy bao dat 3.3%, thdp hon svck do chinh sach kiém soat
tin dung vao linh vc BDS. Huy dong dw kién s& nhinh hon TTTD khi
dat m&rc 4.0% voi ty 1& CASA duy tri quanh mic 40% (bao gbm ca
Auto earnings). NIM dy bao s€ di ngang so v&i 2025 & mic 3.8%. Thu
nhap ngoai l3i thuan dy kién van sé tiép tuc duoc hd tro bdi thu phi va
di ngang svck. Chi phi trich 1ap dw kién sé& di ngang svck do ty 18 trich
lap twong dwong véi quy cudi ndm 2025,

Chung t6i cho rang TTTD trong Q1/26 ctia TPB dat khodng 2.5%, ting
thap hon svck. Chung toi ky vong NIM theo ndm trong Q1/26 ctia TPB
van thap hon svck do mat béng l4i suat huy dong tang cao va kha canh
tranh trong nhdm NHTM tw nhan vira va nhd. Chung t6i ky vong thu
nhap lai thuan cé thé cai thién khoang 16% svck, cao hon mic tang
trwdng thu ngoai 13i. Ching t6i ky vong ty 1é no xau ctia TPB cé thé
t&ng so v&i cubi ndm 2025, nhwng van thap hon so véi cling ky. Chiing
t6i ky vong chi phi trich l1ap dw phong trong Q1/26 sé dat khoang 600
ty ddng, cao hon 19% svck do chi phi tin dung cung ky ndm trwéc &
murc thp. Lei nhuan sau thué Q1/26 ky vong dat 2,138 ty déng, tang
27% svck va dat 24% dw phéng ca nam cia MBS Research.

TTTD trong Q1/26 ctia VCB ky vong dat khodng 1.6% so v&i dau nam,
van chid yéu dwoc thic day bdi cho vay doanh nghiép. Ching toi ky
vong NIM theo ndm trong Q1/26 ctia VCB c6 thé cai thién so véi cuing
ky nh& mat bang I4i suét cho vay binh quan tang tré lai va VCB sé& hivu
loi thé chi phi vén thap. Chung t6i ky vong thu nhap 1ai thudn Q1/26 ¢
thé cai thién khoang 20% svck. Chung t6i ky vong ty 1& no x4u ctia VCB
c6 thé ting nhe so v&i cudi ndm 2025. Chung t6i ky vong chi phi trich
lap dw phong trong Q1/26 sé dat khodng 886 ty ddng, cao hon 14%
svck. Loi nhuan sau thué Q1/26 ky vong dat 10,007 ty déng, tang 15%
svck va dat 25% dy phong ca nam clia MBS Research.

TTTD ca nam 2026 dw bao dat 15-16%, do dé tin dung trong Q1/26 dur
bao dat khodng 4%. Tin dung DN van dwoc ky vong sé dan dat tong
tin dung trong quy dau nam 2026 trong khi tin dung ban I& van chi yéu
sé dwoc thuc day bdi cho vay mua nha, bi kiém soat chat ché hon.
NIM duwoc ky vong sé duy tri & mirc 3.1% nho cac khoan vay mua nha
hét han wu dai ddy mét bang |ai suat cho vay ca nhan nhinh hon. NIM
da c6 d4u hiéu tao day ké tir Q3/25 va khong cé xu hudng gidm thém
trong 6 thang cudi ndm 2025. Huy déng van thap va ngudn vén van
phu thudc chu yéu vao thi trwdng lién ngan hang ciing nhw cac khoan
vay offshore, gilip chi phi vén tam th&i chwa bét kip 18 suat cho vay.
Nh¢& chét lwong tai san da cho thay dau hiéu cai thién dang ké nén chi
phi trich [ap dwgc dy bao sé giam manh 56.2% svck trong Q1/26.

Chung tdi cho rang TTTD trong Q1/26 ctia VPB dat khoang 7.5%, ting
trwdng tich cwec hon mic tdng cla clng ky trong bdi canh tin dung
chung ctia hé thdng ngan hang bi han ché hon so véi cuing ky. Chuing
t6i ky vong NIM theo n&m trong Q1/26 ctia VPB thap hon svck trong
bbi canh I4i suét huy dong ting cao. Chung t6i ky vong thu nhap lai
thudn Q1/26 c6 thé cai thién khoang 34% svck. Chung tdi ky vong ty 1&
no x&u ctia VPB cé thé tang nhe so v&i cudi ndm 2025. Chung tdi ky
vong chi phi trich 1&ap dy phong trong Q1/26 sé dat khoang 7300 ty
déng, cao hon 10% svck. Loi nhuan sau thué Q1/26 ky vong dat 6,388
ty déng, tdng 62% svck va dat 20% dw phéng ca ndm cla MBS
Research.

Ngudn: MBS Research dw bdo
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Dw bao KQKD Q1/26 va ca nam 2026

Chung téi diéu chinh dw bao TTTD ca ndm 2026 xuéng con 15-16%

Tinh dén hét thang 2/2026, TTTD toan nganh dat 1.4% so v&i dau ndm, cao hon
mirc 0.71% so v&i dau nam cta cung ky nam trwédc. Nném NHTMCP van c6
murc tng tin dung cao hon so véi nhém NHTM quéc doanh (SOCBs). Tinh dén
cudi 2025, du ng nhém ngan hang quéc doanh téng truéng 15.4% so véi dau
nam, trong khi dw ng nhém NHTM tw nhan tang kha quan hon, & mic 22.2%
so v&i dau nam. Tdc do tang tin dung ctia nhém NHTM quéc doanh c6 xu huéng
tang manh trong quy cudi ndm do dong luc tir cac dy &n dau tw cong duoc thuc
d&y nham hoan thanh KH c& nam. Tin dung KHDN van tiép tuc 1a déng lwc chinh
trong 2 thang dau ndm 2026 khi cac hoat dong cho vay nhém KHCN bj anh
hwéng tieu cwe bdi chinh sach quan ly tin dung chat ché vao linh viec cho vay
BDS.
Trong ndm 2026, ching tdi ha dw bao TTTD toan nganh xuéng 16% theo dinh
hwéng méi cia NHNN va diéu chinh dy bao tin dung dbi véi cac hoat déng san
xuét va xuét khau. Tin dung doanh nghiép van dwoc ky vong sé dan dét chinh
tin dung cla toan nganh trong ndm 2026, trong dé hoat déng xay dung ha tang
va cac chudi cung trng lién quan, dw kién sé dwoc ddy manh tin dung cao hon
so v&i nam 2025 khi ma burc tranh cho vay KHCN lién quan dén tiéu dung va
cho vay mua nha van con nhiéu thach thirc. Nhirng bién déng cua dia chinh tri
toan ciu sau xung dot Iran-Israel hién tai chwa c6 d4u hiéu ha nhiét cé thé khién
chi phi déi Ién dang ké va sé 1a mot tré ngai cho viéc mé rong cac hoat doéng
san xuat va xuat khau trong ntra dau nam 2026.
Déi v&i linh ve cho vay BBS, téng dw no cho vay BDS tai cubi 2025 dat hon
4.74 triéu ty dbng, tdng 36.2% so v&i dau nam, chiém hon 25% téng dw no toan
nganh. Trong d6, cho vay KD BDS dat hon 2.16 triéu ty déng, chiém hon 45.5%
tdng dw ng cho vay trong linh vec nay. Cho vay tai tro dw an du kién sé cham
do khéng phai linh vire wu tién va ngudn cung chi yéu tap trung vao phan khuc
cao cip va hang sang. Cho vay mua nha dy kién ciing sé cham lai dang ké do
i suat cho vay tdng nhanh cling v&i viéc kiém soat tin dung vao Iinh vuc cho
vay BDS khéng dwoc vwot qua tdng tin dung.
Bén canh nhém ngan hang nhan chuyén giao bét budc cac ngan hang 0 déng
dwoc cap room tin dung cao hon mat bang toan nganh, chung téi cho rang cac
ngan hang c6 nhirng yéu t6 sau s& c6 mirc TTTD tét hon so véi toan nganh
trong nira dadu n&m 2026:
e Danh muc cho vay KHDN khéng thudc linh viec BDS cé ty trong 1&n.
Cac ngan hang cé quy mé 1&n sé c6 loi thé trong viéc cho vay mé rong
SXKD va xuét nhap khau.
e S& hivu lgi thé vé chi phi vén nhw nhém ngan hang quéc doanh hodc

CASA cao nhuw TCB, MBB.
V&i dinh hwéng TTTD cla quy dau nam 2026 khong dwoc vuot qua 25% tong
room tin dung dwoc cap, chung tdi dw bao mirc TTTD toan nganh sé dat quanh
muc 3% trong Q1/26.

4 | MBS RESEARCH
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Hinh 1: Tinh hinh thyc hién dau tw céng
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Nguén: B6 tai chinh, MBS Research

Hinh 3: TTTD va TTHD toan hé théng (% svck)
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Hinh 2: Tang trwéng tin dung ca nam 2025
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Hinh 4: Dy bao TTTD 2026 cua cac NHNY MBS Research theo déi
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Nguén: Cac NHNY, MBS Research

Tang trwdng huy déng dw kién van sé cham hon so v&i TTTD trong Q1/26

du lai suat huy dong ting nhanh

Tinh dén cubi T2/2026, tbng huy dong ghi nhan gidm 0.28% so v&i cudi nam
2025 (cung ky tdng nhe 0.04% so v&i dau nam), tiép tuc tang trwdng cham hon
so v&i tdng trwdng huy dong du 1ai suat huy dong tiép tuc tdng so véi cudi ndm
2025. Chénh léch gitra ting trwdng huy dong va tin dung tiép tuc day Iai suét
huy déng lén cao, dac biét tai nhém ngan hang quy moé vira va nhd, tir dé anh
hwéng dén mat bang lai suat cho vay trung binh toan nganh trong nira du ndm

2026.

TTTD lién tuc cao hon so v&i TTHD trong 2 nam néi 1dng tién té khién ap luc
thanh khodn cda toan hé thdng cang thdng. Lai suét lién ngan hang duy tri &
mirc cao va co lic vot 1&én trén 17% cho thdy ap lwc thanh khoan Ién khi huy
doéng cla toan hé théng van kha khoé khan. Ap lwc ty gid cung véi ting trwédng
tin dung cao di kém vé&i dién bién tich cwc cda thi trwdng tai sdn nhw vang,
chirng khoan khién huy déng tién glri trong dan cw bj cham di. Ching t6i dw bao
xu hwéng nay van sé tiép di&n trong 6T26 du lai suat huy dong da cé muc tang
rat nhanh va van chwa c6 dau hiéu dirng lai. Cac ngan hang duw kién sé tiép tuc

5| MBS RESEARCH
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d&y manh I4i suat huy déng nham bu dép thanh khodn cho cac khoan vay trung

dai han khi khéng thé phu thudc qua nhiéu vao thi trwong lién ngan hang.
Hinh 5: Lai suat huy dong tang tré lai tir thang 10/2025 va ting manh  Hinh 6: Chuing téi ky vong cac ngan hang tiép tuc dady manh huy
trong thang 3 trong béi canh huy déng di Iui trong 2 thang dau nam dong dé dam bao thanh khoan trong ndm 2026
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Ngudn: Cac NHTM, MBS Research Ngudn: Cac NHNY, MBS Research

Chung t6i dw bao NIM 2026 sé duy tri twong dwong 2025

NIM trong ndm 2025 ghi nhan giam & hau hét cac NHNY do nén lai suat cho vay
gidm sau svck. NIM toan nganh ghi nhan & mic 3.1%, gidm 32 diém co ban
svck. Tin dung dwoc thiic ddy cha yéu béi nhém KHDN cting véi tinh hinh canh
tranh gay gét clia cac ngan hang khién Iai suat cho vay duy tri & mirc thap trong
subt ca ndm. Chi phi huy déng trong ndm 2025 gan nhw di ngang svck va nhich
nhe & mot sd ngan hang cé huy dong thap khién NIM kho tang 1&n.

Lai suat huy dong cia hau hét ngan hang tang trd lai tir thang 10/2025 va tiép
tuc xu hwéng sang ndm 2026 do nhu cau tin dung cao. Lai suat huy déng ky
han 12 thang cla cac ngan hang chung t6i theo déi tang khodng 60 diém co ban
so v&i cudi ndm 2025. Dac biét, 1ai suat huy dong & nhém ngan hang nhan
chuyén giao b&t budc va ngan hang quy mé nhd ghi nhan tang nhanh lién tuc dé
dap (rng nhu cau tin dung cao va giam ap lwc thanh khodn do chénh léch gitra
tin dung va huy dong. Theo quan sat cla ching t6i, méc 14 suat wu dai & cac
ky han 6 thang — 12 thang dbi v&i khoan tién glvi Ion vwot mirc 8% tai mot sb
ngan hang. Chuing t6i cho rang trong nlra dau ndm 2026, Iai suét huy dong sé
tiép tuc tang, trong do, 1ai suat huy ddng nhém NHTM tw nhan cé thé tang 200-
250 diém co ban so v&i cubi nam 2025, trong khi nhém SOCBs tang nhe hon
khoang 100-150 diém co ban.

Co céu danh muc cho vay toan nganh chirng kién sy ting lén dang ké hon ti
cac khodn vay trung dai han so véi cho vay ngan han. No trung han va dai han
tai cudi 2025 tang 1an lwot 27.3% va 26.5% so v&i dau nam trong khi ng ngén
han toan nganh chi tang 14.0% so v&i dau nam. Do dé, chung téi ky vong mét
bang lai suét trong nam 2026 sé cao hon so véi ndm 2025 nhé tac dong tiy 1ai
suét tha ndi clia cac khoan vay trung dai han cling nhw mat bang LSCV méi cao
hon. Trong nira dau nam 2026, 13i suét cho vay gap ap luc tir viéc kiém soat tin
dung toan nganh va vao linh viec BBS nhwng dwoc bu dép bdi tac dong cla
viéc huy déng cham, khién chi phi vén tam thdi chwa phan (ng véi mat bang I
suéat huy déng cao hon. N&ra cudi nam 2026, chung tdi cho rang cac ngan hang
s& d4y manh huy ddng nhdm bu d&p thanh khoan tich cwc hon nhwng déng thoi
I4i suét cho vay cling s& nhich dan theo da tang cda lai suat huy déng. Nhin
chung, NIM toan nganh trong nam 2026 sé twong dwong so v&i 2025.
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Chung t6i dw bao NIM ctia nhém NHTMCP c6 quy mé I&n sé duy tri hodc cai
thién té6t hon so véi nhém NHTM quéc doanh va nhém NHTMCP vira va nhé do
(i) c6 murc gia ting l&i suét cho vay tét hon theo lai suét thj trwdng va khéng bi
nhirng han ché trong viéc diéu tiét chi phi vén cho nhirng dw an ha tang Ion; (ii)
s& hiru chi phi vén thp hon so véi cac ngan hang c6 quy md nhd hon va kha
nang cho vay nhitng deal I&n, d& dang tiép can cac khoan vay trung han trong
nhirng Iinh ve lién quan dén xay dwng ha tang va san xuét kinh doanh. Nhirng
ngan hang cé ty trong cho vay ban 18 1&n va lién quan nhiéu dén hoat déng kinh
doanh BBPS dwoc dy bao sé khé tang NIM hon khi ap lwc trd ng trwedc han 1én
hon do lai suét tang.

Hinh 7: Xu hwéng giam NIM dién ra & tat ca cac ngan hang ching téi  Hinh 8: CASA cudi nam 2025 cta hau hét cac ngan hang MBS

theo doi, trong doé c6 BID va TCB ghi nhan NIM Q4/25 cai thién svck Research theo ddi déu giam svck, chi cé BID va CTG cai thién dang ké
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Hinh 9: Co’ cau ngudn vén toan nganh phu thudc nhiéu vao thi triedng

lién ngan hang khi huy déng yéu trong nim 2025 Hinh 10: Dw bao NIM 2026 cua cac NHNY theo doi
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Ngubn: Cac NHNY, MBS Research Ngubn: Cac NHNY, MBS Research

Ap lyc trich 1ap sé khéng ting so v&i nam 2025

Téng quan, chat lwong tai san toan nganh cé sw cai thién dang ké& so véi dau
nam 2025. Ty 1& no x4u va ty 1& no nhédm 2 toan nganh tai 2025 dat 1an lwot
1.85% va 1.15%, giam lan lwot 6 va 46 diém co ban so va&i cubi nam 2024. Ty
I& no’ x4u ghi nhan cai thién nhe & ca 2 nhém ngan hang tw nhan va quéc doanh.
MUrc gia tdng no x4u c6 dau hiéu gidm dan rd rét theo tirng quy. Téng dw no
nhém 2 va no x4u ghi nhan tang 16.8% svck trong Q1/25 sau d6 cai thién dan
va ghi nhan gidm 3.9% trong quy cudi nam 2025. TTTD kha quan cuing véi viéc
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tich cuc trich 1ap va xt Iy no xau 1a nhirng yéu té chinh gitp chat lwong tai san
toan nganh cai thién dang ké. Nhirng ngan hang cé mirc tang tin dung tét nhw
VPB, TCB, MBB hay CTG cé mrc cai thién chat lwgng tai san tét hon so voi
toan nganh. Tuy nhién, xép hang v& CLTS cla toan nganh khéng cé qua nhiéu
thay ddi khi cac ngan hang nhw VCB, ACB, TCB hay CTG van vuot tri so voi
toan nganh.

Ty |& bao phd ng xau toan nganh van quanh mirc 83% du chét lwong tai san da
cai thién do cac ngan hang da tich cwc dung bd dém dw phong nham x& Iy no
x4u. Thu nhap ti ngudn x& ly no' xau ghi nhan tang hau hét & cac ngan hang
theo déi, bé sung mot ngudn thu ngoai 1ai dang ké cho toan nganh. Ty 1& trich
lap dw phong clia toan nganh gidm xudng mc 1.5% trong ndm 2025 so Voi
mirc 1.7% cla nam trwdce, phan Ién do tin dung téng tich cwe du chi phi trich
I&p toan nganh ghi nhan tang 9.0% svck.

Trong ndm 2026, chung t6i cho rang chat lwong tai sén toan nganh sé khong
bién déng nhiéu so v&i 2025. Viéc kiém soat tin dung vao hoat déng cho vay
BDS cung véi lai suét cho vay gia tang c6 thé khién ap lwc ddo no tr nhém KD
BDS va cho vay mua nha Ién hon trong nam 2026, tao ap luc gia tdng no xau.
Tuy nhién, chat lwgng tai san cai thién trong nam 2025 gitp cac ngan hang tam
thoi chwa gia tang trich lap trong nam 2026 cho cac khodn ng mai. Chuing toi
ky vong ty Ié trich |ap vAn sé& duy tri & mirc 1.5% toan nganh nham duy tri ty &
NPL duoi 2% cho toan nganh. Ty |& bao phl no x4u dw kién van sé duy tri trén
murc 80% trong nam 2026.

Hinh 11: Chat lweng tai san toan nganh (%)

Hinh 12: Chéat lweng tai san cac ngan hang niém yét tai cudi 2025 (%)
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Ngubn: Cac NHNY, MBS Research

Hinh 13: Dién bién trich lap theo tlrng nhém ngan hang theo quy (ty
déng, %)
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Ngubn: Cac NHNY, MBS Research

Hinh 14: Tinh hinh trich lap cta cac NHNY trong ndm 2025 (%, ty déng)
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Ngubn: Cac NHNY, MBS Research
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Hinh 15: Tinh hinh gia ting no’ xau va ng nhém 2 toan nganh

140.0%

120.0%
100.0%
80.0% -
60.0% -
40.0% A
20.0% -

0.0% -
-20.0% A

-40.0%

== % Tang no’ nhém 2 e % Tang ng xau

Ngubn: Cac NHNY, MBS Research

Hinh 16: Dw bao n¢ xau va LLR ctia cac NHNY 2026
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Ngubn: Cac NHNY, MBS Research

Chung to6i wéc tinh LN cua cac NHNY theo doi tang 19.9% trong nam 2026

Téng thu nhap hoat ddng toan nganh tang 13.3% svck trong nam 2025 trong d6
thu nhap lai thuan va thu nhap ngoai lai thuan tang Ian lvot 10.0% va 25.7%
svek. Ap lwe gidam NIM sau khién thu nhap 1ai thuan chi tdng nhe trong khi cac
khodn thu phi va thu hdi tr x& Iy no van 1a nhirng tru cot chinh gitp thu nhap
ngoai lai thuan tang kha quan hon. Thu nhap tir phi ghi nhan mirc tang trudng
12.4% svck trong d6 nhom NHTMCP c6 mic tang hon 23.5% trong khi nhém
NHTM quédc doanh ghi nhan gidm 11.4% svck. Ty 1& thu nhap ngoai i trong co
cau thu nhap hoat ddng toan nganh ciing cai thién l1én mc 23.8% so véi chi
21.4% cung ky nam trwé¢c. Nhéom ngan hang tw nhan cé quy mé Ién cé6 mic
tang thu nhap ngoai lai dang ké hon so véi phan con lai nhé tin dung tang trudng
tdt, khd n&ng ban chéo manh mé nhd s& hiru hé sinh thai toan dién cung véi bd
dém dw phong I&n gitip dem vé ngudn thu tir x& Iy no' kha quan hon.

Trong nam 2026, chung téi dw bao thu nhap ngoai lai clia cac ngan hang theo
ddi sé tang 5.7% svck dua trén (i) thu nhap tlr phi s& khé tang trwéng dang ké
trén nén cao cla nam 2025 cung véi han mée tin dung toan nganh thap hon;
(i) thu nhap tir x& ly no du kién sé khdng quéa kha quan khi chat lwong tai san
toan nganh da cai thién dang ké va bd dém trich 1ap cla cac ngan hang khéng
con qua ddi dao dé x& ly no. CIR toan nganh ciing duwoc dw bdo sé duy tri &
mirc quanh 31% trong ndm 2026, twong dwong ca ndm 2025. Téng quan, ching
t6i woc tinh LNST cac ngan hang dang theo dai tang khoang 19.9% svck (thap
hon so v&i mirc 22.3% svck trong dw bao 1an trwédc) do gidm muc tiéu TTTD
toan nganh theo dinh hwéng méi cia NHNN ké tir ddu ndm 2026.

Hinh 17: Co’ cdu thu nhap hoat dong toan nganh

250,000

200,000 -
150,000 I B
100,000 i=!l'!! q m =
50,000 9

mmmm Thu nhap l3i thuan

% thu nhap 14i thuan (svck)

80.0%
60.0%
40.0%
20.0%
0.0%
-20.0%
-40.0%

mmmm Thu nhap thudn ngoai l3i

% thu nhap ngoai lai (svck)

Ngubn: Cac NHNY, MBS Research
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Hinh 18: CIR ctia cac NHNY 2025/2026
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Hinh 19: Dw bao tang trwwéng chi phi trich l1ap toan nganh Hinh 20: Dw bao tang trwwé'ng LN cac NHNY theo doi
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Ngubn: Cac NHNY, MBS Research Ngubn: Cac NHNY, MBS Research
Chung t6i ky vong cac ngan hang sé chu trong hon viéc nang cao bo dém
vén nham dam bao cac quy dinh khat khe hon, hwéng téi tiéem can tiéu
chuan Basel lll, do vay chung téi ky vong cac ngan hang sé cé xu hwéng
han ché tra cb tirc tién mat
= Chung t6i cho rang trong béi canh tang trwéng tin dung cao trong hai
nam vira qua, cung v&i viéc tin dung lién quan dén Iinh vuc bat dong
san chiém khoang 28-30% téng tin dung, nganh ngan hang cang phai
chu trong dén viéc dam bao bd dém vén virng chac, dé dam bao an toan
hé thdng ngan hang. Trong béi canh dé, Thong tw 14/2025/TT-NHNN ra
ddi thay thé Thong tw 41/2016, nham siét chat hon cac tiéu chuan vén,
tinh toan rui ro theo hwéng tiém can Basel Ill. Vi vay, cac NHTM sé déi
dién v&i ap lwc cao hon trong viéc phai tiép can, ap dung céc tiéu chuan
khat khe hon va nang cao CAR.

= Ddng thoi, viéc cip phép hoat ddng san xuét kinh doanh vang cho cac
ngan hang mé ra co hdi méi, song ciing lam tang yéu cau duy tri bo
dém vén bén virng véi cac ngan hang thuc hién nghiép vu nay. Cung
v&i yéu cau vdn cao hon dé phuc vu tang trwdng tin dung, chung t6i cho
rang xu huéng gia tang vén cap 1 va tiép tuc han ché chi tra cb tirc tién
mat sé tiép dién toan nganh trong ndm 2026. Diéu nay giip nang cao
mirc dd an toan vén, dap (ng tét hon céc tiéu chudn méi clia Théng tw
14/2025, va tao nén tadng cho ting trdng tin dung bén virng trong trung
han.

= Dau nam 2026, BIDV da tich cwc hoan thanh viéc tang von thdng qua
phéat hanh riéng 1& cho 33 nha dau tw chuyén nghiép, ngoai ra, dy kién
chia cb tirc bang cb phiéu ngay sau khi thwong vu phat hanh riéng 1é
hoan thién. K& hoach phat hanh riéng 1é 6.5% vén diéu lé ctia VCB hién
van dang trong qua trinh thyc hién. Thang 1/2026, VCB ciling da phat di
thw moi bao gia tw van thdm dinh gia doc lap cho dot phat hanh nay.
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Hinh 21: CAR theo BASEL Il cac ngan hang niém yét theo dai Hinh 22: KH tiang vén ctia cac NHNY trong nam 2026
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Ngubn: Cac NHNY, MBS Research

Dinh gia va khuyén nghi

Chung t6i duy tri khuyén nghi KHA QUAN déi v&i toan nganh nhé dinh gia diéu
chinh vé vung thap, gidam 5% so véi trung binh 1 n&m trong khi trién vong tang
trwdng loi nhuan van quanh mirc 20%. Chung téi cho rang nhém ngan hang co6
mot trong nhirng dac diém dudi day sé dién bién kha quan hon so véi toan
nganh:

e Duogc cip han mirc tin dung cao hon so véi toan nganh (nhém NH nhan
chuyén giao bét budc) hodc khéng co ty trong BDS cao hoac van dwoc
hé tro bi thuc ddy dau tw cong;

e Chétlwong tai san cai thién dang ké giup tiét giam chi phi trich 1ap truéc
ap lyc gia tang no xau do room tin dung han ché hon;

e Ngan hang cé quy mé I&n c6 thé cho vay cac goi Ién va sé hivu loi thé
vé chi phi vdn, tir d6 gia tdng canh tranh tin dung.

Do dd, chung t6i gitr nguyén lwa chon CTG, ACB va VPB.

Ngudn: Cac NHNY, MBS Research

Hinh 23: P/B toan nganh dang giam vé mc 1.5x, giam lan lwot 3% va  Hinh 24: P/B cia mét s6 ngan hang van dao déng & mirc thap trong
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Ngudn: FiinproX, MBS Research
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Hinh 25: So sanh cac NHNY (gia dong ctra ngay 30/03/2026)

) PIB PIE PIB Tang trwong ROE ROA

Ngéan hang Khuyén nghi  dinh - - LNST - -

98 5026 2027 2026 2027 2026 2027 2026 2027 2026 2027
ACB KHAQUAN  15x 68x 55x 11x 09x 156% 22.9% 17.5% 180% 1.7% 1.9%
BID KHAQUAN  20x 82x 7.3x 15x 12x 153% 147% 186% 183% 1.0% 1.0%
CTG KHAQUAN  1.9x  65x 55x 13x 1Ax  171% 187% 209% 21.0% 14% 1.5%
EIB TRUNGLAP  15x 145x  91x 15x 1.dx 159.5% 59.4% 12.9% 134% 1.0% 1.4%
HDB KHAQUAN 18« 58x 45x 13x 10x 207% 314% 255% 259% 21% 2.2%
LPB N/A NA  94x  80x 21x 17x  169% 17.0% 250% 233% 2.0% 2.1%
MBB N/A NA  65x  49x  12x  10x  194%  32.0% 207% 222% 1.8% 1.9%
oCB N/A NA  64x  51x  08x 07x  146% 249% 127% 13.9% 14% 1.5%
STB N/A NA  180x 11.3x  18x  15x  7.9%  591% 14.4% 151% 1.0% 1.1%
TCB KHAQUAN  1.7x  7.3x  62x 14x 09x 165% 17.9% 16.4% 164% 24% 2.4%
TPB KHAQUAN  12x 52x 45x 09x 07x 159% 16.0% 17.1% 16.7% 16% 1.7%
VCB KHAQUAN  23x 121x 106x 18x 16x 140% 13.8% 16.3% 16.0% 15% 1.6%
VIB KHAQUAN  15x 62x 50x 10x 09x 27.9% 234% 182% 188% 16% 1.7%
VPB KHAQUAN  16x 63x 49x 10x 09x 36.1% 286% 16.9% 182% 23% 2.2%
TB céc NHTMCP Nha nwéc 21x 89x 7.8x 15x 13x 155% 15.8% 18.6% 18.4% 1.3% 1.4%
TB céc NHTMCP tw nhan 15x  84x  63x 1.2x 1.0x  23.0% 27.0% 17.9% 18.4% 1.7% 1.8%
Trung binh 1.7x  85x  6.6x 13x 14x  19.9%  22.6% 181% 18.4% 1.6% 1.7%

Nguén: MBS Research

Hinh 26: Téng hop dw bao KQKD cuia cac ngan hang theo doi

vCcB BID CTG VPB IcB STB
Chi tiéu tai chinh 2026F 2027F  2026F  2027F 2026F  2027F 2026F  2027F 2026F 2027F 2026F 2027F
Téng thu nhap HD 82,715 94,024/ 104,010 120,388 97,627 114,777 94,494 118,879 60,895 71,537 31,165 35,902
% svck 55% 14.3% 12.7%  13.9% 6.6% 11.8% 19.9%  26.6% 13.6% 14.1% 11.8% -2.8%
Thu nhép ai thuan 68,799 79,316] 76,478 92,289 75,787 87,550 76,809 99,407 44,602 52,837 25,635 29,993
Thu nhap thuan ngoai lai 13,916 14,708/ 27,531 28,099 21,839 27,227] 17,685 19,4720 16,292 18,700, 5,529 5,909
Chi phi trich lap 3,677 4,444 25590 30,327] 17,432 20,079 28,722 35,533 4,600 5256 9,224 7,375
% svck 20.6% 20.9% 11.3%  18.5% 0.8% 16.2% 13.1%  23.7% 4.1% 14.3% -19.0% -20.0%
LNST 40,126 45,669 35,145 40,306 40,825 48,460, 33,149 42,618 30,241 35,646 6,406 10,191
% svck 14.0% 13.8% 156.3%  14.7% 17.1% 18.7% 36.1%  28.6% 16.5% 17.9% 7.9% 59.1%
TTTD 13.0% 12.7%| 13.4%  13.1%| 15.8% 14.6%| 34.6% 27.5% 145% 15.1%| 11.5% 16.3%
Tang trwéng huy dong 14.3% 13.0%| 14.4% 13.9%| 15.8% 18.0% 38.9%  27.2% 14.2% 16.9%| 11.6% 13.9%
LDR 97.4% 96.7% 83.1% 84.9% 87.4% 87.0% 124.9% 125.2% 85.9% 83.9% 82.9% 88.7%
CASA 35.1% 34.2%| 22.0% 222% 254%  24.8% 14.3% 14.1% 33.7% 32.3% 14.6% 14.5%
NIM 2.7% 2.8% 2.2% 2.4% 2.7% 2.8% 5.3% 5.3% 3.8% 3.9% 2.7% 2.9%
CIR 34.9% 34.6% 33.2% 33.0% 30.0%  30.0% 25.8%  25.3% 30.0% 30.0% 44.0% 43.0%
NPL 0.5% 0.5% 1.4% 1.3% 1.1% 1.1% 3.4% 3.3%| 1.1% 1.1%  4.9% 3.8%
LLR 259.2% 235.0%| 91.6%  86.7%| 155.2% 151.4%| 56.8%  60.3%| 124.8% 130.9% 83.9% 116.0%
ROE 16.3% 16.0%| 18.6%  18.3%| 20.9% 21.0%| 16.9% 18.2%| 16.4% 16.4% 14.4% 15.1%
ROA 1.5% 1.6% 1.0% 1.0% 1.4% 1.5% 2.3% 2.2% 2.4% 24% 1.0% 1.1%
EPS 4,800 5,464 4,830 5,440 5,233 6,211 4,131 5324 4,158 4,902 3,398 5,406
BVPS 31,679 36,780 27,185 31,910, 27,105 32,011 25,294 30,618 28,155 33,056 34,968 40,065
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ACB IPB HDB viB EIB ocB

Chi s tai chinh 2026F  2027F 2026F  2027F 2026F 2027F 2026F 2027F  2026F 2027F 2026F 2027F
Téng thu nhap HD 40,699 46,905 21,571 24,679 55,632 71,235 23,242 28,341 9,724 11,631 13,495 15,409
% svck 0.8%  20.4% 5.2% 13.7% 25.4% 30.3% -2.7% 16.2% -0.8% 14.5% 15.3% 16.2%
Thu nhap lai thuan 32,054 36,782 14,941 17,186 47,313 60,671 18,492 22,430 6,784  8,300f 10,491 11,821
Thu nhap thuan ngoai lai 8,645 10,123 6,629 7,493 8,318 12,656| 4,750 5,911 2,940 3,331 3,004 3,588
Chi phi trich lap 3,847 3,648 3,411 3,839 12,194 14,680, 3,460 4,046 891 1,073 2,853 2,791
% svck 15.4% -5.2% 6.5% 12.6% 25.1% 20.4% -02% 16.9% 24.3% 20.4% 20.7% -2.2%
LNST 18,070 22,203 8,556 9,923 22,123 29,0700 9,320 11,504 2950 4,703 4,618 5,768
% svck 16.6%  22.9% 15.9% 16.0%| 29.7% 31.4% 27.9% 23.4% 159.5% 59.4% 14.6% 24.9%
TTTD 15.1% 18.2%| 13.6% 12.9%| 29.5% 31.5% 16.7% 19.1% 16.4% 19.5%| 15.3% 15.1%
Tang trwéng huy dong 16.5% 18.2% 13.1% 10.6%| 26.9% 27.9%| 18.4% 17.6%| 19.1% 20.2%| 18.1% 19.1%)
LDR 84.2%  84.3% 91.3% 93.3% 728% T74.7% 81.9% 81.5% 81.9% 850% 77.0% 82.1%
CASA 21.0% 21.1%| 22.4% 22.5%| 11.6% 10.9% 14.2% 13.9% 12.1% 11.6% 9.2% 8.5%)
NIM 3.1% 3.2% 2.9% 3.0% 5.0% 5.0% 3.2% 3.4%) 2.4% 2.5% 3.1% 3.2%
CIR 35.0%  33.0%| 34.6% 34.2%| 28.0% 28.0% 350% 350% 40.0% 40.0%| 36.0% 35.0%
NPL 1.0% 1.0%] 1.3% 1.2% 2.4% 2.0% 2.8% 2.6%) 2.8% 2.9%) 2.8% 2.3%)
LLR 120.9% 124.2%| 95.9% 110.2%| 60.1% 70.0%| 49.8% 56.4% 37.6% 35.5%| 69.9% 90.3%
ROE 17.5% 18.0%| 17.1% 16.7%| 25.5% 25.9% 18.2% 18.8% 12.9% 13.4%| 12.7% 13.9%
ROA 1.7% 1.9% 1.6% 1.7% 21% 2.2% 1.6% 1.7% 1.0% 1.4% 1.4% 1.5%
EPS 3,518 4,322 3,084 3,677/ 4,309 5,663 2,738 3,379 1,584 2,525 1,734 2,166
BVPS 21,890 26,183 18,327 21,904 19,509 25,309 16,390 19,608 15,580 20,075 14,465 16,612
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MIEN TRU TRACH NHIEM

Bao cdo nay dwoc viét va phat hanh bdi Khéi Nghién ctru - Cong ty C6 phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao cdo dwa trén cac ngudn dwoc cho |a dang tin cay vao thdi diém cong bd song MBS khdng chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh day du, tinh kip théi cia nhirng théng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong bao cédo nay khéng thé hién quan diém chung clia MBS va c6 thé thay ddi ma khong can thong
bao trwdc. Bao cao nay dwoc phat hanh chung, bat ky khuyén nghi ndo trong tai liéu nay khong lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu ciu cu thé cla bat ky ngudi nhan cu thé nao. B4o cdo nay va tat ca ndi dung
la s&n phdm s& hiru ca MBS; nguwdi nhan khéng dwoc phép sao chép, tai xuat ban dwéi bat ky hinh thirc nao hodc phan
phdi lai toan bd hodc mot phan, cho bat ky muc dich nao ma khéng coé sy déng y trwdc béng van ban ctia MBS.

HE THONG KHUYEN NGHI PAU TU MBS

Khuyén nghij dau tw cé phiéu

Khuyén nghi dau tw ctia MBS dwoc xay dung dwa trén kha nang sinh 1o dw kién cla cb phiéu, dwoc tinh bang téng cla
(i) chénh léch phan tram gitra gia muc tiéu va gia thj tredng tai thdi diém coéng bd bao céo, va (i) ty suat cd tirc dw kién.
Trr khi dwgc néu rd trong bao cdo, cac khuyén nghj dau tw cé thdi han dau tw 13 12 thang.

KHA QUAN Kh& nang sinh 16i ctia cb phiéu tr 15% tré [&n

TRUNG LAP Kha nang sinh 1&i ctia ¢b phiéu ndm trong khoang tir -15% dén 15%

KEM KHA QUAN  Kha né&ng sinh 1 ctia cb phiéu thdp hon 15%

Khuyén nghi dau tw nganh

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

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

DPuwoc thanh 13p tir thang 5 nam 2000 b&i Ngan hang TMCP Quan do6i (MB) véi tén goi tién than 1a Coéng ty CP chirng
khoan Thang Long, Cong ty CP Chirng khoan MB (MBS) la mét trong 6 cong ty chirng khoan dau tién tai Viét Nam. Sau
nhiéu nam phat trién, MBS da tr& thanh mét trong nhirng cdng ty chirng khoan hang dau Viét Nam, lién tuc dirng trong
Top 10 thi phan tai ¢ hai S& Giao dich (H5 Chi Minh va Ha Nai).

Pia chi:

Tda nha MB, 21 Cat Linh, Déng Pa, Ha Noi
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 clru Trwéng phong
Trén Thi Khénh Hién Nguyén Tién Diing
Vi md & Chién lworc thi trwong Ngan hang - Dich vu Tai chinh B4t dong san
Nghiém Phu Cuwong Pinh Céng Luyén Nguyén Minh Birc
Ngé Quéc Hung Pham Thj Thanh Hwong Lé Hai Thanh
binh Ha Anh Pham Thi Thanh Huyén
Logistics — Cang bién Cong nghiép — Nang lwong Dich vu - Tiéu dung
V6 Dirc Anh Nguyén Ha Birc Tung Nguyén Quynh Ly
Mai Duy Anh
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