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Cao Viét Hung

LQI NHUAN TANG TRUéNG CHAM LAI (+84 28)7300 7000 — Ext: 1049

hungcv@acbs.com.vn

> KQKD Q1/26 cia nganh ngan hang duy tri su 8n dinh trong béi cdnh vi mé bién déng. Cu thé:

* LNTT Q1/26 ctia 27 ngan hang niém yét tang trudng 14,2% svck va giam 3,1% sv quy trudc. Cac ngan hang trong danh muc theo dai ctia chiing téi cé miic ting tét hon la 24,9% svck
nh& KQKD tich cyc ctia CTG va VPB. Nhin chung, nhom cac ngan hang cé KQKD Q1/26 an tugng bao gém ngén hang quéc doanh (VCB va CTG) va cac ngan hang dugc cap room tin dung
cao (MBB, VPB va HDB) nhd tai co cdu ngan hang yéu kém.

+ Tang trudng tin dung van kha tét +19% svck va +3,5% svdn, du room tin dung bi han ché va Iai suat cho vay mai tang cao. NIM gidm 22 bps svck va gidm 16 bps sv quy trudc do Igi suat
cho vay van con chiu 3nh hudng bai cac khoan vay uu dai 13i sust trong 2024-25, trong khi l3i suat huy déng tdng manh. NIM gidm khién cac ngan hang tiép tuc kiém soat chat ché chi phi
hoat ddng, ty I& CIR duy tri xu hudng gidm, xuéng chi con 29,8%.

+ Chat lugng tai san suy giam nhe. Ty I1é ng chuyén qua han trong Q1/26 & muic 1% du ng, khién ty I& ng xdu tang 15 bps sv quy trudc 1én 2%, ty 1€ ng nhém 2 ciing tédng nhe 8 bps 1én 1,23%.
Chi phi tin dung dugc ki€m soat d murc 0,27% trong Q1/26, ty 1& bao pht ng xau 8n dinh & muc 80%.

* Cho cd ndm 2026, loai trir STB do c6 thé cé Igi nhuén bat thudng, chung téi du bao LNTT cta cac ngan hang trong danh muc theo déi tang trudng 18,7% svck, chdm lai so v&i muc tédng
trudng 22% svck ctia ndm 2025 va thap hon mic tang 24,9% trong Q1/26 do cac ngan hang c6 thé sé kho LN dét bién ti thu héi ng ngoai bang nhu trong Q4/25.

» Hién tai, P/E cta nganh ngan hang dang @ muic 10,9 Ian, thdp hon 10% so v&i trung vi lich sur. Vai trié€n vong tang trudng Igi nhudn van & muc kha, chiing tdi cho rang vung gia hién tai dang kha
hap da&n cho viéc dau tu trung va dai han c8 phiéu nganh ngan hang. Chung téi lya chon VCB, CTG va MBB nhd (dinh gia dang 3 muc tét va (2) KQKD viing chac nhd Igi thé vé ngudn vén trong
b&i canh tinh hinh vi md, thanh khodn hé théng dang gap khé khan.

VCB 44,020 48,404 10.0% 1.6% 1.4% 15.3% 14.6% 16.5 14.7 2.4 2.1 64,400 69,300 450 8.3% 10-12-2025
BID 37,862 41,698 10.1% 1.0% 0.9% 19.5% 17.6% 11.5 11.0 1.8 1.5 44,250 45,100 450 2.9% 25-11-2025
CTG 43,446 50,373 15.9% 1.3% 1.4% 21.2% 20.4% 8.8 7al/ 1.1 0.9 35,650 44,000 450 24.7% 04-12-2025
TCB 32,538 37,337 14.7% 2.3% 2.3% 16.0% 15.9% 9.1 8.1 1.4 1.2 32,100 37,000 1,000 18.4% 05-12-2025
VPB 30,625 40,229 31.4% 2.2% 2.2% 15.5% 17.4% 8.9 6.8 1.3 1.1 26,750 30,000 500 14.0% 31-03-2026
MBB 34,268 42,754 24.8% 2.0% 1.7% 21.6% 21.1% 8.1 6.5 1.5 1.3 25,050 25,200 1,000 4.6% 09-12-2025
HDB 21,322 28,491 33.6% 2.0% 2.1% 25.4% 24.8% 8.1 6.5 1.8 1.4 26,700 30,400 0 13.9% 10-04-2026
ViB 9,105 11,220 23.2% 1.4% 1.5% 16.4% 17.9% 7.5 6.1 1.1 1.0 15,800 16,900 900 12.7% 09-12-2025
STB 7,628 27,182 256.3% 0.6% 2.2% 8.4% 30.0% 28.3 6.4 2.3 1.7 72,300 TBU 0 TBU 21-11-2025
Trung binh 25.6% 1.6% 1.7% 17.7% 20.0% 11.9 8.2 1.6 1.4
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https://acbs.com.vn/trung-tam-phan-tich/chi-tiet/cap-nhat-vcb-kha-quan-2
https://acbs.com.vn/trung-tam-phan-tich/chi-tiet/cap-nhat-bid-mua
https://acbs.com.vn/trung-tam-phan-tich/chi-tiet/cap-nhat-ctg-mua
https://acbs.com.vn/trung-tam-phan-tich/chi-tiet/cap-nhat-tcb-kha-quan-2
https://acbs.com.vn/trung-tam-phan-tich/chi-tiet/cap-nhat-vpb-kha-quan-3
https://acbs.com.vn/trung-tam-phan-tich/chi-tiet/cap-nhat-mbb-kha-quan
https://acbs.com.vn/trung-tam-phan-tich/chi-tiet/cap-nhat-hdb-kha-quan-2
https://acbs.com.vn/trung-tam-phan-tich/chi-tiet/cap-nhat-vib-kha-quan
https://acbs.com.vn/trung-tam-phan-tich/chi-tiet/cap-nhat-stb-kha-quan

Cao Viét Hung

CHi SO TAI CHiINH CAC NGAN HANG Q1/2026

hungcv@acbs.com.vn

MECK | e mim ACES ©dwgevec MM LDRthuén R Tylengxiu Y EIRRN Sonefytne
BID 15.6% 20.6% 20.6% 15.7% 00 2% 85.2% 33.1% 1.8% 87.0% 60
CTG 13.2% 2.6% 83.9% 29.7% 167.2% 41
VCB 20.5% 2.6% 85.0% 34.7%
MBB 14.8% 24.4% 3.9% 86.3% 28.8% 92.3% 50
TCB 22.6% 23.7% 3.7% 88.1% 30.7% 131.5% 47
VPB 52.8% 52
ACB 16.8% 24.0% 18.4% 2.9% 84.0% 114.0% 38
STB | -427%  260%  70% 9.2% 3.0% 83.3% 53.2% 39
SHB 6.5% 24.3% 10.4% 2.5% 79.3% 2.6% 71.9% 93
HDB 14.0% 20.3% 21.4%  347% 4.4% 71.8% 26.9% 2.6% 50.0% 38
LPB -11.0%__ 14.4% 3.0% 79.4% 28.8% 1.8% 70.4% 38
VIB 15.8% 24.3% 15.8% 3.0% 84.5% 35.4% 29%  43.1% 37
TPB -0.1% 20.4% 20.5% 2.9% 73.5% 35.7% 2.2% 58.4% 48
MSB 15.9% 23.6% 11.8% 3.2% 68.9% 35.3% 2.7% 51.6%-
SSB 12.0% 2.5% 73.4% 40.7% 2.2% 68.0% 70
oCB 16.1% 3.0% 71.2% 35.0% 3.5% 55.6% 60
NAB 1.8% 56.5% 96
EIB 22.3% 3.1%_ 37
Trung vi 15.2% 23.0% 22.1% 15.7% 3.0% 83.1% 33.4% 2.2% 63.2% 47

Nguén: céc ngén hang, ACBS
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KQKD Q1/2026 NGANH NGAN HANG
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LNTT nganh ngan hang tang 14,2% svck
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Cao Viét Hung
(+8428)7300 7000 — Ext: 1049
hungcv@acbs.com.vn

Chi phi vén +32 bps q/q trong khi Igi suat cho vay chi +9 bps q/q,
NIM gidm vé 3,0% - muc thap nhat trong nhiéu nam
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Cao Viét Hung

DU BAO KQ KD NAM ZOZGF (+84 28)7300 7000 — Ext: 1049

hungcv@acbs.com.vn

» Chung téi du bdo LNTT cta 09 ngan hang trong danh muc theo dai tdng trudng 25,6% svck, néu loai trit STB, LNTT du bao tang trudng 18,7% svck, cham lai so v&i muc tang trudng 22%
svck cia nam 2025.

» Nhém ngan hang quéc doanh VCB va BID du bao LNTT tdng trudng 10% svck, ngoai trit CTG muc téng trudng sé cao hon, du bao 16% svck nhd HDKD cét 18i tang trudng tét va chi phi du
phong dugc kiém soat. NIM clia nhém ngan hang quéc doanh cé trién vong cai thién trong ndm 2026F nhd 13i suat cho vay cé nhiéu du dia tdng, trong khi chi phi vén dau vao dugc kiém soat
t&t hon nhém ngan hang tu nhan.

» Cac ngan hang VCB, MBB, VPB va HDB dugc hudng Igi nhd dugc cap room tin dung cao do nhan tai co cdu ngan hang yéu kém, du bao tang trudng tin dung nhom nay co6 thé dat 16-35%, qua
do hé trg manh cho tang trudng LNTT clia nhém nay.

» STB trién vong ghi nhan Igi nhuén bat thudng ti hoan nhap dy phong trai phi€u VAMC va 13i dy thu ngoai bang, vai gia dinh 16 32,1% cp STB dugc xur ly trong ndm 2026F.

Tang truéng LNTT Tang trudng tin dung
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Nguén: cdcngén hang, ACBS Ngudn: cdcngén hang, ACBS Nguén: cécngén héng, ACBS
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Cao Viét Hung

DU BAO KQKD NAM 2026F (+84 28)7300 7000 — Ext: 1049

hungcv@acbs.com.vn

> Dudi ap luc gidm NIM, cac ngadn hang cé gang kiém soat chi phi hoat ddng dé€ ddm bao kha nang sinh I6i ciia minh. Ty 1& CIR cGia nganh ngan hang Viét Nam gidm vé quanh muic 30%, tir muc
trén 40% trudc Covid-19. Nhin chung, nhém cac ngan hang 16n c6 kha ndng han ché téc dé gia tdng chi phi nhan sy nhd da ddy manh dau tu sé hoa trong nhitng ndm qua. Dy bao chi phi hoat
déng cla cac ngan hang trong danh muc theo ddi tang 11,1% svck trong ndm 2026, ty 1&é CIR du bao gidm 3% xudng 28,3%, qua do gilp cac ngan hang van ddm bao tang trudng Igi nhuan va
kha nang sinh 16i 8 muc tot.

» Cac ngan hang cé ty trong cho vay BDS kha cao TCB, VPB, MBB, HDB c¢6 thé chiu ap luc ng xau gia tang nhe trong ndm 2026F do thi trudng BDS diéu chinh. Du vy, kha nang thij trudng BDS
rdi vao khiing hodng nhu giai doan 2022-23 |a rat thap. STB cé thé ddy manh thu héi cac khoan ng xau tén dong (cé TSDB) trong ndm 2026F sau khi gia tdng dét bién vao Q4/25, ngoaira,
viéc xtly TSDB 1416 32% cp STB cé thé dem lai Igi nhuan tir hoan nhap du phong ddt bién cho STB, qua do6 cé thém du dia xU ly rii ro (dua ra ngoai bang) cac khodn ng xau tén dong.

> Tinh hinh thanh khodn ctia cac ngan hang sé tiép tuc déi mat khé khan trong nam 2026F, ty 1é LDR thudn du bao tadng nhe.

TylaCIR Ty Ié ng xau LDR thuéan
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Nguén: céc ngén hang, ACBS Nguédn: céc ngén hang, ACBS Nguén: céc ngén hang, ACBS
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PINH GIA HAP DAN TRONG TRUNG HAN
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Cao Viét Hung
(+8428)7300 7000 — Ext: 1049
hungcv@acbs.com.vn

C8 phiéu nganh ngan hang dang giao dich 3 muc P/B 1,7 1an, cao hon 10% so véi trung vi lich st. Tuy nhién, ching téi P/E P/B_ROA ROE
luu y giai doan hién tai kha nang sinh 16i cling nhu chat lugng tai sdn clia nganh ngan hang da tét hon dang ké so véi Viét Nam 108 1.7 1.6% 18.2% Nhom nudc
giai doan trudc. Do dé, chiing tbi cho réng P/E sé la thudc do dinh gia phu hgp hon so vaéi P/B. Indonesia 120 22 27% 17.3% tang trudng
N o 0
Hién P/E cla nganh ngan hang dang & muc 10,8 lan, thap hon 10% so vdi trung vi lich st. Vdi trién vong tang trudng Bh'”'?pmes 8.0 L1 7% 14.1% cao
. A 2 sl 3 . o , A s . iepsa . fLx g% in an N AnDo 15.9 1.7 1.2% 12.3%
Igi nhudn 6n dinh & quanh muc 15%, chung t6i cho rang vung gia hién tai dang kha hap dan cho viéc dau tu trung va ~
daihan Trung Quéc 6.1 0.5 0.7% 9.2% Nhom nus
' ThaiLan 86 09 17% 10.0% ., o nuoc
So véi cac thidtru‘c‘mg khac tronq khu vuc, nganh ngan hépg V‘iét Nam cé dinh g’ié chi & muic trung binh du cé kha nang Malaysia 14.6 1.6 1.3% 13.3% tangr’]cEUOng
sinh 16i ROE tot hon va tang trudng tin dung van con nhiéu tiém nang tang trudng. Singapore 14.1 1.8 1.1% 12.8% thap
Nguén: Bloomberg
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Nguén: Fiinpro-X, ACBS Nguédn: Fiinpro-X, ACBS
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Cao Viét Hung

TiN DUNG GIAM TOC VE MUC TRUNG BINH

hungcv@acbs.com.vn

» Tinh dén 28/4/2026, tang trudng tin dung dat 4,4% svdn va 18,2% svck. Cho ca nam 2026, NHNN dat muc tiéu ting trudng tin dung 15% - tuong dusng muc trung binh qua khu, gidm téc
sau mot nam 2025 tang manh 19,1%.

» Udc tinh cac ngén hang dugc cdp han murc tadng trudng tin dung 11-12%, trong khi 04 ngén hang nhan tai co cdu ngan hang yéu kém (VCB, MBB, VPB va HDB) dugc cdp han muc tang trudng
tin dung t6i da 35%.

> Ngoaira, tdng truéng tin dung linh vuc BDS khéng dugdc vugt qua tang trudng tin dung chung khi NHNN nhéan thay thj trudng BDS dang kha ndng trong nam 2025 va da tang gia BDS can
dugc kiém soat.

> Nhin chung, ching téi danh gia tin dung van con nhiéu du dia dé tang trudng 15-16%/nam trong 2026-30 dé phuc vu cho muc tiéu tang trudng kinh t& 10% cta Chinh pha, khi ké hoach vén
dau tu xa hoi van phu thudc 80% vao ngudn vén tu nhan (trong dé cha yéu la nguén tin dung ctia hé théng ngan hang).

Tang trudng tin dung cham lai vé muic trung binh 15% Tang trudng tin dung ké ti ddu nam chia cac ngan hang
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Nguén: NHNN Nguén: cdc ngén hang, ACBS
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Cao Viét Hung

THANH KHOAN ‘DUQC H6 TRQ’ LAI SUKT TAO DiNH(+8428)73007000—Ext: 1049

hungcv@acbs.com.vn

> Lai suat huy dong duy tri & muc thap trong 2024-25 khién tang trudng huy déng luén thap hon tang trudng tin dung, ty I& LDR thuan hién da téang |én muic 114%. Tinh trang bdi thu NSNN
kéo dai, ty 1é st dung tién mat tang Ién do sy thay d8i vé chinh sach thué tao ra mét khoang thai gian sap xép lai, va dac biét |a bién déng dia chinh tri toan cdu khién méat bang 1ai suat VND
phai duy tri & muc cao trong nam 2026F dé thu hut lai ngudn tién gui, qua d6 dap Ung thanh khoan ctia hé théng ngan hang.

> Lai suat huy déng trén thi trudng 1 cling da tang hon 2% ké tu cudi Q3/25, trong khi do, 13i suat déng USD duy tri quanh muc 3,7%, qua d6 tao chénh léch duong khoang 2,5%. Mat bang 13i
suat @ muic tucng ddi hap dan ciing sé giup NHNN tiép tuc cai thién dy trit ngoai héi, hién dang kha méng (~84 ty USD) so véi muc khuyén nghi 3 thang nhap khiu (~ 110 ty USD).

» Dudi ap luc thanh khoan, NHNN duy tri sé du tai chiét khau ~300.000 ty déng trén OMO, ciing nhu tién gui KBNN Ién t&i hon 600.000 ty déng. Ngoai ra, viéc cho phép tinh thém 20% tién
gui co6 ky han ctia KBNN trong céng thuc tinh LDR, cling nhu 16 trinh ap dung Basel lll thay thé theo du thao sia d8i Théng tu 22/2019, sé phan nao giam bét ap luc cho thanh khoan lién
ngan hang.

> Chung t6i du bao I3i suat huy dong sé duy tri 8 muc tuong ddi cao va chi ¢é thé gidm nhe 0,2-0,5% trong nlia cudi ndm 2026 trong trudng hgp nguén vén FDI va Fll dién bién tich cuc —du
diéu nay con phu thudc rat |6n vao dién bién cudc xung dét tai Iran va gia dau.

Tang trudng tién gui thap hon tin dung trong giai doan L3i suat VND da tao chénh léch duong véi USD
tu nam 2024-nay & muc gan tuong duong giai doan nam 2022
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Nguén: NHNN Nguén: cdc ngan hang, ACBS
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https://acbs.com.vn/acbsmedia/2026/05/Sua-doi-Thong-tu-22-07.05.2026.pdf

Cao Viét Hung

N I M T H U H E P (+8428)7300 7000 — Ext: 1049

hungcv@acbs.com.vn

> Lai suat huy déng da tdng manh khodng 2% ké tir cudi Q3/25, du muc tdng thuc té tai mot sé ngan hang cé thé 1én t&i 3% sau khi ap dung cac chuong (bqlsc)l (bnlsr;
trinh uu dai, du chua hoan toan vao da tang chi phi von (+32 bps sv quy trudc va +56 bps svck). Trong khi do, 13i suat cho vay cac khoan vay méi cling P P
< . . . i Y i o s < X s 1A e VCB 2.88% 14 21
tang tuong Uing ~3% trong giai doan nay, tuy nhién, cac géi uu dai lai suat vay mua nha trong nam 2024-25 van con hiéu luc khién Igi suat tai san sinh BID .
I3i clia cac ngan hang chua téng tuong Ung (+9 bps sv quy trudc, +38 bps svck). Diéu dé khién NIM Q1/26 giam vé muic 3,0% (-22 bps sv quy trudc, - 55 -12
CTG 2.82% 14 18
16 bps svck).
TCB 3.45% -53 -16
» Cho cd nam 2026, chung t6i du bdo NIM gidm nhe 4 bps so véi nam 2025 (loai trir STB) nhung c6 su phan hoa gitra hai nhém ngéan hang: VPB 559% -37 -62
« Nhém NHTM quéc doanh du bao NIM sé& ting 23 bps ti muic nén thap 2,5% nam 2025. Lai suat cho vay nhém NHTM quéc doanh trong giai doan MBB 3.87% -28 -43
trudc dang & muc rat thap (5-6%) va da tdng manh khodng 3% trong Q4/25, kéo theo Igi suat tai san tang I1én trong ndm 2026. Bé&n canh do, tién ACB 2.81% -16 -19
guii KBNN (chi€ém ~7-9% t8ng huy déng) gép phan gidm ap lyc |1&n 13i suat huy dong cla nhém ngan hang nay. HDB 3.93% -117 -88
o, - -
* Nhém NHTM tu nhan du bao NIM sé giam 21 bps (loai trir hoan nhap 13i dy thu cGia STB) do 13i suat huy déng tang cao, trong khi Idi suat cho vay SSB 2.51% 10 58
. x N s 2 A LA - T .3 A as VIB 3.05% -18 -14
trudc nay van luén duy tri & muc cao (7-9%) va khéng cé nhiéu du dia tang manh vi c6 thé lam gidm nhu cau tin dung.
LPB 2.73% -73 2
Lgi suat cho vay chua tdng tuong ting véi da tang chi phi vén, STB 2.87% 31 -97
10% NIM thu hep tré lai SHB 271% 75 -42
. TPB 2.90% -29 -68
9% EIB 2.48% -61 -24
8% OCB 3.05% -29 -30
7% MSB 3.38% -4 4
6% NAB 2.12% -34 -139
5% BAB 2.21% 9 6
4% _ ABB 2.31% -208 -1
. PGB 2.20% -65 -40
3% VBB [ 1.69% -76 -4
2% BVB 2.48% -23 42
1% NVB 2.06% 86 6
0% VAB 2.06% -302 -6
agggooOOHx—cHHNNNNMMMMﬁ'vvvmmmmLD o, -
500000000000 000603008038G800 0 SGB 272%opmme -22
N M T N M T N T SN S AN SN AN KLB 3.80% _81 _23
i NIM Lgi suét taisan = Chi phi vOn Nganh 2.98% -22 -16
Nguén: céc ngan hang, ACBS Nguén: cdc ngan hang, ACBS
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TY LE CASA SUT GIAM

» Ty lé CASA (tién gui thanh toan) dong vai trd quan trong dén chi phi vén va KQKD clia cac ngan hang. Dén cudi Q1/26, ty
I& CASA gidm vé muc 20,8% tU quanh muic 22% trong nam 2024-25.

» Cho cd ndm 2026, chung téi du bao ty 1é CASA sé& giam nhe do ty Ié si dung tién mat cao hon va 13i suat khéng con thap
nhu giai doan trudc, Iam triét tiéu tac ddng ctia xu huéng thanh toan truc tuyén. Cac kénh dau tu BDS, ching khoan kém
s6i ddng trong méi trudng 13i suat tadng cling khién tac déng tiéu cuc dénty 1é CASA.

» Trong giai doan |3i suat tdng nhanh, cac ngan hang co ty 1&é CASA cao nhu VCB, MBB, TCB sé c6 du dia han ché da ting
cta chi phi vén do |3i suét tién giii CASA thudng khéng tang theo dang ké.

Ty 1&é CASA chiu ap luc do 13i sudt huy déng ting cao va ty trong tién mat cao hon

25% - 9%
- 8%
20% 20.8% 79
15% /
- 5%
- 4%
10%
- 3%
5% r 2%
- 1%
0% - 0%
()] (o)} (o)) (o)} o o (@] (@] — — L] i [aV] (aV] N N 2] N M 2] < < < < n n wn un (Vo]
— — i i N (oN] AN N (oN] N (Y] N N (Y] N (o} N N (oN] AN N (oN] N (Y] N (o} N N (oN]
[CENGANCENG NG ENGCENCENCENGENCENGCENCEGENGENGECENCEGENCEGCENCEGENCENG NG ENGENC NG ENG)
— (aV] M < — (aV] M < i N M < L (aV] M < i (aV] M < i (aV] M < i [a\} s} < i

Nguén: céc ngéan hang, ACBS
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VCB
MBB
TCB
MSB
CTG
ACB
Nganh
BID
TPB
PGB
STB
EIB
VIB
VPB
OCB
SSB
HDB
ABB
NVB
SGB
BVB
SHB
NAB
LPB
KLB
VAB
VBB
BAB

Cao Viét Hung

(+8428)7300 7000 — Ext: 1049
hungcv@acbs.com.vn

Ty lé CASA cacngan hang Q1/26

16.2%
14.6%
14.2%
13.9%
11.1%
11.0%
10.4%
7.9%
7.8%
7.7%
7.1%
7.0%
6.9%
6.6%
5.9%
4.8%
3.4%

3.2%

34.2%
33.1%
32.6%
26.5%
24.9%

21.8%
20.8%
20.2%
20.0%
17.3%

Nguén: cac ngén hang, ACBS
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Cao Viét Hung

CHI PHI’ HOAT ‘BéNG ‘DUQC THAT CHAT (+84 28)7300 7000 — Ext: 1049

hungcv@acbs.com.vn

> Dugi ap luc gidam NIM, cac ngan hang cé ging kiém soat chi phi hoat déng dé ddm bao kha nang sinh I5i clia minh. Ty lé CIR clia nganh ngan a/q n/n
hang Viét Nam tu muc trén 40% trudc Covid-19 da gidm vé quanh muic 30% — muc hiéu qua thudc top dau thé gidi. . (%) (%)
» Trai ngugc véi xu huéng mad rong quy mé nhan su (chiém gan 60% chi phi hoat déng) trudc day, nhiéu ngan hang da bat dau giam sé lugng nhan \BIICI;B ::g;: -(6): _2(2)
vién k& tir ndm 2023. K& tir ndm 2019-2025, chi phi nhan vién chi tdng binh quan ~9%/n&m (s8 lugng nhan vién tang ~2%/ndm, thu nhap binh CTG 24.9% -14.2 -2.0
quan tang ~7%/nam), thap hon so v&i muc tédng trudng binh quan ~15%/nam cla t8ng thu nhap. Xu hudng sé hoa hoat déng ngan hang giup TCB 28.3% -4.3 0.0
lam gidm nhu cdu mé& réng sé lugng chi nhanh va phong giao dich vat ly. VPB 21:7%‘: _4:7 _3:2
» Nhin chung, nhém cac ngén hang I6n c6 kha ndng han ché téc dd gia tang chi phi nhan su nhd da ddy manh dau tu sé hoa trong nhiing nam qua. MBB 24.9% -7.0 -0.8
Chung t6i du bao chi phi hoat déng ctia cac ngan hang trong danh muc theo déi tang 11,1% svck trong nam 2026, ty 1& CIR dy bao gidam 3% ACB 32.0% -1.9 -2.0
xudng 28,3%, qua do giup cac ngan hang van dam bao téng trudng Igi nhuan va kha nang sinh I1&i 8 muc tét. HDB 26.0% -5.0 -1.4
. g L SSB 32.0%| -21.7 143
Ty lé CIR tiép tuc xu huéng giam du da 6 muc thap VIB 31.6% -5.7 -6.6
50% LPB 301% 1.9 21
45% STB 45.2% 21.5 -5.2
40% SHB 17.2% -19.2 -0.3
o TPB 45.9% 230 3.8
35% EIB 57.0% -17.3 10.0
OoCB 37.1% 7.3 -7.0
30% 29.8% MSB 345% 3.2 -3.4
25% NAB 38.9% 7.2 3.1
BAB 51.2% 3.2 -4.7
20% ABB 23.5% -15.3 -18.7
15% PGB 43.5% 1.2 -8.5
10% VBB 55.1% 16.9 3.1
° BVB 52.1%  -6.7  -7.7
5% NVB 47.2% - =16.7
0% VAB 33.0% 16.5 -0.9
292229288 s8N YNRRRYTYIIT NGNS Y scs NGO "
000000000000 0000000Q000000C000QgO0 KLB 38.6%  -5.2 ~-12.5
- N M I A NN T AN AN NN NN N Ngénh 29.8% _4-0 _1.5

Nguén: cac ngan hang, ACBS Nguén: céc ngén hang, ACBS
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CHAT LUGNG TAI SAN CHIU AP LUC NHE

» Théng thudng, ty 1& ng chuyén qua han Q1 tang Ién do yéu t8 mua vy — sau khi cac ngan hang lam sach chéat lugng tai sédn vao quy cudi nam truéc do. Tuy nhién, Q1/26 chiing kién muc tang
kha manh Ién téi hon 1%. Chat lugng tai san suy gidm nhe nhung van & muc tdt, ty I& ng x3u tang 15 bps sv quy trudc 1én 2%, ty I& ng nhdom 2 ciing tdng nhe 8 bps 1&n 1,23%. Diéu nay la do

I3i suat tdng manh va gidi han room tin dung BDS khién thj truéng BDS chiu ap lyc diéu chinh trong Q1/26.

Cao Viét Hung
(+8428)7300 7000 — Ext: 1049
hungcv@acbs.com.vn

» Du vay, chung tdi nhan thay kha nang thi truéng BDS giai doan hién tai roi vao khiing hoang nhu giai doan 2022-23 la rat thap, nhd chinh sach thao g& phap ly cac du an ton dong ctia Chinh
pht cling nhu d§y manh phat trién co sé ha tdng giup lam tang gia tri BDS, bat chdp chinh sach tién té chua ting hé thi trudng BDS.

» Nghj dinh 304/2025/ND-CP (luat hod Nghij quyét 42/2017) c6 hiéu lyc turthang 12/2025 cho phép cac TCTD dugc quyén thu gilt va xt ly tai sdn ddm bao (di kém mét sé diéu kién) ma khéng
can théng qua toa an. Diéu nay sé lIam gia tang hiéu qua xi ly TSDB va thu héi ng xau clia cac ngan hang, nhu da dugc thé hién trong viéc thu héi t8ng céng 440.000 ty déng ng xau trong giai

doan thi diém 2017-2023 trudc day.

Ng chuyén qua han (bao gém ng tai co cau) ting kha manh trong Q1/26

3.0% Covid dot 1
2.5%
2.0%
Covid dot 4
1.5% ovid de Khiing hoang BDS, TPDN
1.0%
0.5%
0.0%
A OO0 00 O O O O vof =« = = N N N N M M MM & & < < 0D N n n O
— = = NN AN NN NN AN NN AN N NN NN NN N NN NN NN
05% 0O O0C0C0C0C0O0O0CO0C00C0C0C0C00C0C00000000C0g0g oo
N M < NS N M SN S NN NS NS
-1.0%
-1.5%
% Ng chuyén qua han (bao gém ng tai co ciu) % Trung binh
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Nguén: cdc ngan hang, ACBS
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CHI PHi DUPHONG DUGC GIU G MUC HOP LY

Cao Viét Hung
(+8428)7300 7000 — Ext: 1049
hungcv@acbs.com.vn

> Vi viéc tinh hinh ng xau chua qua cang thadng, cac ngan hang cé thé kiém soat chi phi tin dung & miic hgp ly dé giii viing Igi nhuan. Chi phi tin dung Q1/26 duy tri 8n dinh quanh muic & muic

0,27%/quy.

> Ty lé bao phii ng xdu Q1/26 6n dinh quanh muc 80%, chi yéu nhd ng xau khdng tdng qua manh va trich 1ap du phong & muc vira phai. Nhin chung, cac NHTM quéc doanh c6 bdé dém du

phong tét hon nhom cac NHTM tu nhan va do do6 cé nhiéu du dia dé kiém soat chi phi tin dung.

» Cho cd nam 2026, ching t6i du bao chi phi tin dung cta cac ngan hang trong danh muc theo déi & murc 1,3%, tang so v&i muc 1,16% cta nam 2025. Chi phi trich Iap du phong tang 33,2%

tu mic nén thap ctia ndm 2025.

» Céacngan hang VCB, CTG va TCBiit chju ap luc trich lap du phdong hon nhd bé dém du phdng day, nhung chi phi trich 13p van co6 thé tang cao do muc nén thdp nam 2025. Trong khi VPB, MBB
va STB cé thé van sé& phai tang cudng trich 13p du phong dé cai thién bd dém dy phong ctia minh. STB c6 trién vong hoan nhap du phong trai phiéu VAMC khi thanh ly dugc 16 32% c8 phan

STB dang dugc thé chap.

Chi phi tin dung (hdng quy) duy tri & mic hop ly
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Nguén: cdc ngén hang, ACBS
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Lien hé

Cao Viét Hung
(+84 28)7300 7000 — Ext: 1049
hungcv@acbs.com.vn

Tru séchinh

Tang 3, TéanhaLéman, 117 Nguy&n Dinh Chiéu, Phuéng Xuan Hoéa, TP.HCM
Tel: (+84 28) 73007000 Fax:(+8428)7300375

Website: www.acbs.com.vn

PHONG PHAN TiCH & CHIEN LUGC THI TRUGNG

Email: acbs_phantich@acbs.com.vn
trangdm®acbs.com.vn

KHOI KHACH HANG DINH CHE

Trudng phong khdi khach hang dinh ché

Chu Thij Kim Huong Giam Pb’c GDKHDC
(+8428) 7300 7000 (x1083) Nguyén Tran Nhu Huynh
huongctk@acbs.com.vn (+8428) 7300 6879 (x1088)
groupis@acbs.com.vn huynhntn@acbs.com.vn

Chi nhanh Ha Noi
10 Phan Chu Trinh, Phudng Cla Nam, Ha N&i
Tel: (+8424)3942 9396
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~ ”y Cao Viét Hung
(+84 28)7300 7000 — Ext: 1049
Khuyen Cao hungcv@acbs.com.vnx

Xac Nhan Caa Chuyén Vién Phan Tich

Chuing téi,cac tac gia clia ban bao cdo phan tich nay, xac nhan rang (1) cac quan diém dugc trinh bay trong ban bdo cao phan tich nay Ia clia chung i (2) chung téi khéng nhan dugc bat ky khodn thu nhdp nao, truc tiép hoac
gian tiép, tu cac khuyén nghj hodc quan diém dugc trinh bay do.

Céng B6 Thoéng Tin Quan Trong

ACBS va céac t6 chuc cé lién quan ctia ACBS (sau day goi chung la ACBS) da c6 hodc sé tién hanh cac giao dich theo gidy phép kinh doanh ctia ACBS vdi cac cdng ty dugc trinh bay trong ban bao cao phan tich nay. Danh muc
dau tu trén tai khodn tu doanh chiing khoan ctia ACBS ciing c6 thé c6 chiing khoan do cac cdng ty nay phat hanh. Vivay nha dau tu nén luu y rang ACBS cé thé cé xung dét Igi ich & bat ky thai diém nao.

ACBS phat hanh nhiéu loai bao cao phan tich,bao gém nhung khéng gidi han & phan tich ca ban, phan tich cé phiéu, phan tich dinh lugng hodc phan tich xu hudng thj trudng.Cac khuyén nghi trén méi loai bao céo phan tich co
thé khac nhau,nguyén nhan xuét phat tur su khac biét vé thai han dau tu, phuong phap phan tich ap dung va cac nguyén nhan khac.

Tuyén B8 Mién Trach Nhiém

Ban bao cado phan tich nay chi nham muc dich cung cép théng tin, ACBS khéng cung cap bat ky bdo ddm rd rang hay ngu y nao va khéng chiu trach nhiém vé su phi hgp cla cac théng tin chita dung trong bao cdo cho mot
muc dich st dung cu thé. ACBS s& khéng xem nhiing ngudi nhan bao cao,khéng nhan truc tiép tu ACBS, la khach hang ciia ACBS.Gia ching khoan dugc trinh bay trong két luan cda bao cao (néu cé) chi mang tinh tham
kh&o.ACBS khéng dé nghi ho&c khuyén khich nha diu tu tién hanh mua hodc ban bat ky chiing khoan nao dua trén bao céo nay. ACBS, cac té8 chic lién quan cia ACBS, ban quan ly, déi tac hodc nhan vién cia ACBS sé
khéng chiu trach nhiém cho bat ky (a) cac thiét hai truc tiép, gian tiép; hoic (b) cac khoadn tén that do mat Igi nhuan, doanh thu, co hdi kinh doanh hodc cac khoan tén that khac, ké ca khi ACBS da dugc théng bao vé
kha nang xay ra thiét hai hodc tén that dé, phat sinh ti viéc st dung ban bao cao phan tich nay hoac théng tin trong dé. Ngoai cac théng tin lién quan dén ACBS,cac théng tin khac trong ban bao cao nay dugc thu thap tu
cac nguén ma ACBS cho réng dang tin cay, tuy nhién ACBS khéng bdo d3dm tinh day du va chinh xac clia cac théng tin dé, Cac quan diém trong bao cao cé thé bi thay déi bat ky luc nao va ACBS khéng cé nghia vu cap nhat cac
théng tin va quan diém da bj thay déi dé cho nha dau tu da nhan bao céo nay.

Ban bao cao cé chila dung cac giad dinh,quan diém cda chuyén vién phan tich, tac gia ctia bao cdo, ACBS khdng chiu trach nhiém cho bat ky sai sét nao cta ho phat sinh trong qua trinh lap bao cao,dua ra cac gia dinh,
quan diém.Trong tuong lai, ACBS c6 thé sé phat hanh cac ban bao cao cé thong tin mau thuin hodc tham chi c6 ndi dung két luan di ngugc lai hoan toan véi ban bao cao nay.Cac khuyén nghi trong ban bao cdo nay hoan
toan la clia riéng chuyén vién phan tich,cac khuyén nghi d6 khéng dugc dua ra dua trén cac Igi ich cla bat ky ca nhan té chic nao, ké ca Igi ich cia ACBS.Bén bao cdo nay khdng nhdm dua ra cac I8i khuyén dau tu cu thé,cling
nhu khéng xem xét dén tinh hinh va diéu kién tai chinh cla bat ky nha dau tu nao, nhiing ngudi nhan ban bao cdo nay. Vi vdy cac chiing khoan dugc trinh bay trong ban bao cao c6 thé khéng phiu hgp véi nha dau tu. ACBS
khuyén nghj réng nha dau tu nén ty thyc hién danh gia déc Iap va tham khao thém y kién chuyén gia khi tién hanh dau tu. Gia trj va thu nhap dem lai tir cac khodn ddu tu cé thé thay déi hang ngay tuy theo thay déi ctia nén kinh
té va thj trudng chiing khoan. Cac két ludn trong bao cao khéng nhdm tién doan thuc té do dé né c6 thé khac xa so vai thuc té, két qua dau tu cha qua khi khéng bdo ddm cho két qua dau tu cda tuong lai.

Ban bao cao nay c6 thé khong dugc phat hanh rong rai trén phuong tién théng tin dai chung hay dugc st dung, trich dan béi cac phuong tién thong tin dai chiing ma khéng cé su déng y trudc bang van ban ctia ACBS.
Viéc st dung khéng cé su déng y ctia ACBS sé bi xem la bat hgp phap va ca nhan,td chiic vi pham c6 nghia vu bdi thudng moi thiét hai, t&n that (néu cé) da gay ra cho ACBS tuf su vi pham dé.

Trong trudng hgp qudc gia clia nha dau tu nghiém cadm viéc phan phéi hodc nhan cac bao cdo phan tich nhu thé nay thi nha dau tu can hiy ban bao cao nay ngay lap tuc, néu khéng nha dau tu sé hoan toan tu chju trach nhiém.
ACBS khéng cung cép dich vy tu van thué va khdng ndi dung nao trong ban bao cdo nay dugc xem nhu cé ndi dung tu van thué. Do d6 khi lién quan dén van dé thué, nha dau tu can tham khao y kién clia chuyén gia dya trén
tinh hinh va diéu kién tai chinh cu thé ctia nha dau tu.

Ban bao cdo nay cé thé chiia dung cac dudng dan dén trang web cla bén thi ba, ACBS khdng chiju trach nhiém déi véi ndi dung trén cac trang web nay. Viéc dua dudng dan chi nhdm muc dich tao su thuén tién cho nha dau tu
trong viéc tra ctiu thdng tin; do d6 nha dau tu hoan toan chiju cac rdi ro khi truy cap cac trang web nay.

© Copyright ACBS (2026). Moi quyén s& hiiu tri tué va quyén tac gia 1a ctia ACBS va/hodc chuyén vién phan tich, Badn bao cdo phan tich nay khéng dugc phép sao chép,toan bd hodc mét phan, khi chua cé su déng y
béng van ban ctia ACBS.
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