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Duy tri tang trwwéng tin dung &
mdrc cao trong nam 2026F

NIM 2026F d6i mat véi mét sé
dp Iwe, nhwng van duy tri sw
é6n dinh

No xau dworc kiém soat

Duy tri mire tang trwéng hai
ch so6

B&o c&o nay néi vé diéu gi?

» Duy tri téc d6 gidi ngan tin dung & méc cao trong nam 2026F. Bién |ai
thuan (NIM) ndm 2026F dbi mat véi mot sb ap lwe, nhung van duy tri
dwoc sw 6n dinh.

» Tiép tuc cai thién thu nhap ngoai 13i trong n&m 2026F va kiém soat no
x&u. Hoat dong thu hdi no xau dwoc ky vong sé tiép tuc déng gép vao
lgi nhuan.

« Lwa chon cé phiéu: C6 phiéu phong tha (BID, VCB) va nhém c¢d phiéu
tang trwdng nang déng (MBB, TCB, VPB)

. Toém tatso ludc

Trong ndm 2026F, tang trwdng tin dung co thé duy tri da bt pha (16%-
18%), dwoc thic day béi sw phuc hdi trén dién rong vé nhu cau vén tir
cé phan khuc doanh nghiép va ca nhan, twong &ng voi da tang trwdng
clia nén kinh té. Nhin xa hon, Chinh pha dwoc ky vong sé dinh huwéng
dong vén tin dung vao céc linh vuc wu tién, hoat dong san xuét kinh
doanh, cling nhw cac dw an co s& ha tdng quéc gia quy md I&én. Nhirng
yéu té nay gép phan thuc ddy nhu cau tin dung cao hon trong giai doan
t&i. Ngan hang Nha nwéc (NHNN) dw kién duy tri muc tiéu tang truéng
tin dung & mic 15% cho nam 2026 nham hé tro tang trwdng kinh té
trong nam tiép theo. Cac ngan hang c6 nén tang co ban virng manh va
c6 sw hd tro tich cuc cho cac chwong trinh ctia Chinh phi cé thé dwoc
cap han muc tin dung cao hon so v&i mat bang chung. Bén canh do,
han mdc tin dung ban dau nam 2026 thap hon so v&i ndm 2025. Ty
trong phan bé tin dung vao Iinh viec bat dong san cé thé duy tri twong
dwong v&i mire tang trwdng trung binh hodc mrc tang han mirc chung.

Chung téi ky vong NIM 2026F sé duy tri dwoc sy 6n dinh trong kich ban
co s& va chi ghi nhan m&c giam nhe trong khi kich ban tiéu cwc. Chi
phi vén tang Ién co thé dwoc kiém soat tét hon trong bdi canh 14i suét
ky vong chi nhich ting nhe. Loi suat tai san sinh I&i v&i mic 1ai suét
cao hon c6 thé phuc hdi nhd vao (1) nhu cau vén trung va dai han va
(2) phan khuc khach hang ca nhan va SME. Nhém ngan hang c6 kha
nang kiém soat bién 1ai thuan tét thudc cac trwdng hop: (1) kiém soat
t6t chi phi vén (nhw cac NHTMCPNN, MBB, TCB, MSB), (2) sw phuc
hdi cGa cac phan khuc cé loi suét tai sdn cao nhw cho vay cé nhan,
SME, va cac khoan vay trung - dai han.

Ty 1& no x4u c6 thé sé dat dinh vao nam 2025 va gidm dan trong ndm
2026 nh& moi trwdng kinh doanh cai thién. Ap lwc tir chi phi dw phong
rdi ro c6 thé sé khoéng con qué 1én dbi véi cac ngan hang trong béi canh
no xau ha nhiét. Bén canh d6, Nghi quyét 42/2017/QH14 va diéu kién
thanh khodn thi trwong thuan loi sé hé tro tang cuwdng cdng tac xir ly
va quan tri no xau.

Loi nhuan nganh ngén hang dwoc ky vong sé dat mirc tang trwdng hai
chi s trong ndm 2026F, nh& vao da tang trwdng tin dung tiép tuc duy
tri manh mé va sy phuc hdi cia mang thu nhap phi dich vu, tiéu biéu
nhw hoat ddng thanh toan va bancassurance (b&o hiém qua ngan hang).
BéAt chap nhirng &p lwc c6 thé [am thu hep bién 1ai thuan (NIM), trién
vong nganh van kha quan khi ty 1& ng xau dan én dinh. S cai thién
nay dwoc cing cb bdi sirc khde nén kinh té va cac quy dinh vé xi ly
no dwoc tinh gon. Thém vao dé, nhirng nd lwc bén bi trong viéc thu hoi
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no xau duwoc ky vong sé tiép tuc cting ¢b loi nhuan rong clia toan nganh.

Chung téi wu tién nhém cb phiéu phong thi (BID, VCB) va céc ¢ phiéu
tang trwéng nang dong (MBB, TCB, VPB).

Rui ro giam gia: Nhirng bién déng bat loi cia cac yéu té kinh té vi mé,
bao gdm lam phat, ty gia héi doai, 13i suét, v.v., cé thé gay tac dong tiéu
cwe dén két qua loi nhuan cda ngan hang.

Table 1: Tong hop dinh gia

Khuyén nghi & GMT Lgi nhuan & BInh gia
Téng LN
cong ty thu trwéc LNST EPS BPS PE PB ROA ROE DY
nh%p DP i )
oy oy dby VND) ND) 0 () ) K (0
BIDV Khuyén nghj NAMGID  5000A 69,480 46,765 18,086 3,575 20,597 145 25 09 190 -
(HSX: BID) GMT (dbng) 57,000 2023A 73,013 47,932 21,505 3773 20,692 138 25 10 194 -
Thi gid (05/02 ,dng) 51,500 2024A 81,061 53,094 25140 3645 20250 14.2 2.6 10 195 -
Upside (%) 10.7 2025A 91,325 60,860 29,957 4,267 23,933 122 22 10 195 09
Vén hoa (ty dbng) 361,600 2026F 102,687 68,801 34,153 4,864 28,140 107 18 1.0 187 -
Vietcombank  Khuyén nghi NAMGID  2022A ggog3 46,832 29,899 3,275 16223 11.0 24 19 244 0.0
(HSX: VCB) GMT (ddng) 76,300 2023A 7723 45809 33,033 2991 17,070 11.8 23 1.8 217 00
Thi gid (05/02,dong) 68,400 2024A 8578 45551 33,831 3728 23,799 115 20 17 184 00
Upside (%) 11.5 2025A 72358 47,205 35178 2,601 18209 165 2.6 16 165 06
Vén héa (ty dong) 571,528 2026F 83807 56,151 39,691 4,429 32,074 147 22 16 160 0.0
Vietinbank Khuyén nghi KHONG
XEPHANG  2021A 53,157 35971 14,089 2932 19,198 128 1.94 1.0 160 2.1
(HSX: CTG) GMT (ddng) N.A 2022A 64,117 44,922 16,924 3522 22,231 106 168 10 169 -
Thi gid (05/02,dong) 38,600 2023A 70,548 50,105 19,904 3,706 23,119 101 161 1.0 172 -
Upside (%) N.A 2024A 81,909 59,363 25348 4720 27,293 7.9 136 12 187 -
Vén héa (ty dong) 299,804 2025A 87,295 60,744 34,591 4454 22818 84 163 14 214 12
Techcombank  Khuyén nghi NAMGID  2022A 40902 27,504 20,150 2,850 16,124 63 11 32 195 -
(TCB) GMT (déng) 40,300 2023A 40,061 26,809 18,004 2,541 18,684 7.0 1.0 23 147 -
Thi gia (05/02,d6ng) 34,850 2024A 46990 31,621 21,523 3,046 20940 11.8 1.7 24 154 42
Upside (%) 156 2025A 53391 36,959 25290 3,569 23,996 101 15 24 159 28
Vén héa (ty dong) 246,955 2026F gp584 43,322 29,568 4,173 27,169 86 13 25 163 -
Ngan hang Khuyén nghi MUA 2022A 45593 30,777 17,483 3,659 16,751 6.9 16 27 256 -
Quan doi GMT (dong) 37,200 2023A 47,306 32,393 20,677 3691 17,786 6.7 15 25 239 19
(MBB) Thigid (05/02,dong) 27,050 2024A 55413 38,406 22,634 3,995 21,135 62 13 22 215 19
Upside (%) 37.5 2025A 67,693 48012 26,779 3,146 16901 80 16 20 211 11
Vén héa (ty dong) 217,888 2026F 79,968 56,777 31,109 3,619 19,933 69 13 1.8 206 -
Ngan hang Khuyén nghi )IEEPOII\-‘iCA;\NG 2021A 44,301 33,583 11,721 2,707 17,394 10.8 1.6 24 165 -
Viét Nam GMT (ddng) N.A 2022A 57,797 43,681 18,168 2766 14,360 104 19 29 178 -
Thinh Vuong Thi gia (05/02,d5ng) 27,400 2023A 49,739 35798 9,974 1257 16,969 223 1.7 12 70 36
(VPB) Upside (%) NA 2024A 62,255 47,915 15779 1989 17,886 14.1 1.6 18 111 36
Vén héa (ty ddng) 217,390 2025A 74,654 56,023 23,990 3024 21,163 93 13 22 149 18
e LS SN erton 3
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Tang trwéng tin dung dat
mirc cao nhét trong vai nam
tré lai day.

Dw no tréi phiéu doanh
nghiép thu hep tai hdu hét
cdc ngan hang

Il. Tiép ndi ciu chuyén tang trudng
1. Tin dung duy tri da tang trwéng trong 2026F

Giai ngan tin dung tinh dén cudi ndm 2025 tang trwdng +19.01% svdn,
cao hon méc +15.09% svdn ndm 2024. Nhu cau von tir khéi doanh
nghiép chil yéu dén tlr cac Iinh vwe FDI, van tai, vién théng va bat dong
san, trong khi cac nganh nghé khac cé murc tang trwdng thap hon mac
trung binh nganh tinh dén thang 11/2025. Giai ngan tin dung vao linh
virc bat dong san dat mirc 34% svdn trong 11 thang dau nam 2025, cao
hon dang ké so v&i mirc tdng trwdng chung clia toan nganh la 16.85%
svdn. Dw no ttr trai phiéu doanh nghiép lién tuc thu hep tai hau hét cac
ngan hang, ngoai trtr TCB, HDB, SSB, MSB, NVB...

Bi€u d6 1. Ting truéng tin dung ciia hé théng ngan hang Biéu d6 2. Giai ngan tin dung hang thang
(%, svdn) " 5 m2022 ®2023 2024 ©2025
—2021 ——2022 (Ty dbng)
—o—2025
19.01
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Ngudn: SBV, KIS Research Ngudn: SBV, KIS Research

Biéu d6 3. Tang truéng tin dung cao hon trén 6/27 Ngan

Biéu db 4. Tang truéng tin dung theo nganh

hang
Nhiéu ngan hang, bao gém MBB, VPB, BAB, va ABB, ghi

(%, svdn)  nhan mirc tang trudng tin dung cao hon dang ké so véi cling m2022 2023 2024

450 ky nam trudc. 30.0 11M24 = 11M25

m4Q24 m4Q25 25.8

400 25.0 22.1

350 r

20.0 16.9
300 r
13.8
150 r

25.0 11.1

200 10.0

15.0 5.0 I | I

10.0 ~

5.0 & > Q/(/ & >

| | (5.0) b& & & S R
- A ‘ M 1Y i I LIS L L L Aoy R &
ool oonooonoooonoooo oo onolo vg«\ © 0(\(/} 'DQ
5/E|& HEEERREEREEEEEEEEEE S £©
N
SOCBs Large private banks Medium private banks Small private banks A

Ngudn: FiinproX, KIS Research

Ngudn: SBV, KIS Research

Cho vay doanh nghiép tiép tuc déng vai trd dan dat da ting trwéng tin
dung, trong khi phan khuc ban 18 van dang trén 16 trinh phuc hdi. Nhém
cac NHTMCPNN (SOCBs) thyc hién can bang quy mé tin dung gitra
ca hai phan khuc ban 1& va doanh nghiép. Dbi v&i cac ngan hang co loi
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Bi€u d6 5. Tang truéng tin dung theo ngan hang

thé ban buén (wholesale), MBB, TCB, LPB va MSB ciing duy tri sy can
bang gitra tin dung ca nhan va doanh nghiép, trong khi HDB ghi nhan
murc tang trwédng tin dung cao hon & mang cho vay doanh nghiép. Mac
du s& hiru thé manh tap trung vao ban 18, cac ngan hang nhu VPB,
ACB va VIB lai thay téng trwdng tin dung nghiéng vé phia phan khuc
doanh nghiép. Ngwoc lai, TPB da dat dwoc s mé réng can béng hon
trén ca danh muc ban Ié va doanh nghiép.

Bi€u d6 6. SG du trai phiéu doanh nghiép

VNDt (%, YTD) ~ B B %
(2500") Retail 3Q25 Corporate 3Q25 459 (VNDbn) ~ "4Q25 C-bonds - L #4Q25 (YTD) - R (%)
: . 60,000 - 175.9 4 200.0
+—+— Retail 3Q25 —— Corporate 3Q25 .
4 100
2,000 50,000 + 117.8 1 150.0
1 80 °* 00.0
4 100.
1 e 40,000 |-
1,500 | 39.1 #3 g0
140 30,000 | ' * o
D0 Losy asem  (100) |
1,000 4 20 (3850 (33'@5-3)’ (42.7) (5353)9.6)
20,000 [ o o (667 Y% 00
1o (50.0)
500 | * (100.0)
1 % 10,000 | o 1 (100.0)
1 1 1 1 1 1 1 1 1 1 1 1 _40 O L L L L 1 1 1 1 1 L L L L L L L (150.0)
BoEBEEBERLEREY SCCEEREEC88ERE832

Nguon: Ngan hang, KIS Research
Ghi chi: Retail Ia c& nhan, Corporate 1a doanh nghiép

Duy tri tang trwéng tin dung &
mdrc cao trong nam 2026

Phan bé tin dung c6 chon loc
hon

Nguén: Ngan hang, KIS Research
Ghi cha: C-Bond la trai phieu doanh nghiép

Nhu cau tin dung ndm 2026F du kién sé tiép tuc duy tri & mirc cao dé
hé tro tang trwdng kinh t&, véi dong lwc dén tir ca phan khac cho vay
doanh nghiép va ca nhan. Khu vic kinh té tw nhan, FDI, xay dwng phuc
vu dau tw céng va nganh san xuét sé la nhirng nhan té chinh thuc day
tin dung doanh nghiép. Nhin xa hon, Chinh phu dwoc ky vong s€ dinh
hwéng dong vén tin dung vao cac linh vire wu tién, cac nganh san xuét
kinh doanh va cac dy an co s& ha tang trong diém québc gia. Mot s6
linh vwe wu tién bao gébm xuét khau va thwong mai, SMEs, cac du &n
ESG, nha & xa hoi va cac cong trinh quéc gia quan trong. Song song
dé, mang hé kinh doanh gia dinh, cho vay tiéu dung va cho vay mua
nha co thé sé tiép tuc duy tri da phuc hdi trong ndm 2026F.

Ngan hang Nha nuwéc (NHNN) dw kién duy tri muc tiéu ting trwdng tin
dung & mirc 15% cho ndm 2026 nham hd tro tang trwdng kinh té trong
nhirng nam t&i. Cac ngan hang cé nén tang co ban virtng manh va cé
sw ho tro tich cwe cho cac chwong trinh ctia Chinh phi cé thé dwoc
cép han muc tin dung cao hon cac ngan hang khac. B&n canh do, han
murc tin dung ban dau nam 2026 thap hon so véi nam 2025. Ty trong
phan bé tin dung vao Iinh virc bt dong san cé thé duy tri twong dwong
v&i mirc tang tredng trung binh hodc mrc tang han mirc chung. TCB,
VIB, VPB, OCB, TPB va MBB van la nhi*ng ngan hang cd ty trong dw
no bat dong san I&n nhét.

Chung t6i ky vong tang trwdng tin dung toan nganh cé thé duy tri &
mirc 16%-18% trong n&m 2026F. Cac ngan hang c6 nén tang virng
manh va tham gia hd tro cac chwong trinh ctia Chinh pha c6 thé dwoc
cap han murc tin dung cao hon, bao gém VCB, TCB, MBB, VPB va HDB.

Viet Nam
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Bi€u d6 7. Giai ngan tin dung vao linh vuc bat dong san

Tiép ndi cau chuyén ting trwéng

Biéu d6 8: Ty trong ng bat dong san

(Nghin ty Total RE Loans —e— Total 9
0 yoy (%, n/n)
qan - 4 40.0
343
4,500 | 1 350
4,000 |
1 300
3,500 L
3,000 | 1 20
2,500 1 200
2,000 1 150
1,500 |
1 100
1,000 |
500 t 130

2019 2020 2021 2022 2023 2024 11M25

(% Du nd)
70.0% ¢

60.0% - ® Mortgage = Developers
50.0%
40.0% r
30.0%
20.0%

10.0%

0.0%

TCB VIB VPB  TPB  OCB MBB HDB

Ngudn: Ngan hang, KIS Research
Ghi cht: RE loan la dw ng bat déng san

Nguon: Ngan hang, KIS Research, 2024
Ghi chi: Mortage la ty trong mua nha, Developers la ty trong doanh nghiép phat trién bét
dong san

2. Ap lwc 1én NIM 2026F

Biéu d6 9. NIM 2025 giam nhe

70
6.0 |
50 r
4.0 r
3.0

2024 = 2025

2.0
1.0
[a)]

| | |
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(1.0) *mb>,_zm>m<z_|>|—mwzzom<>>z ¥g%
(2.0) | SOCBs | Large private Medium private banks Small private banks
(3.0) banks

Ngudn: FiinproX, KIS Research

Biéu d6 10. Ty lé cho vay trén tién giri giira cac ngan hang

Biéu d6 11. Bién l3i thuan trung binh

(%) LDR
84.0

80.0

79.0

O 9 S P YN DD
o’?,,)u Re\gYs cx%&o'}o'l'o'l’ol"o?

78.0

(%) Asset yield (L) (%)
10.0 - m— COF (L) 1 45
—e—NIM (R

90 | (R) | 40
8.0 | {1 35
70 1 30
6.0

4 25
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420
40 |
3.0 11
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10 1 0.5
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Nguon: FiinproX, Ngan hang, KIS Research
Ghi cht: Ty 1& LDR quy dinh dudi 85%

Nguon: Ngan hang, KIS Research X
Ghi chi: 13 ngan hang c6 quy mé Ién va vira bao gom BID, CTG, VCB, TCB, MBB, VPB,
ACB, HDB, LPB, VIB, TPB, MSB, and OCB
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Bi€u d6 12. Lai suat lién ngan hang

Bi€u d6 13. Lai suat huy dong theo nhém ngan hang

(Nghin ty Overnight revenue
68y L)

—— ON interest rate (R)
1200 r
1000 r
800 r
600
400

200

0 I

rate in early Feb

) (0/ 0) (%)
interbank 18 10.00

Deposit- SOCBs
Deposit - Large banks
Deposit-Medium banks
Deposit - Small banks

1 16 9.00
8.00
7.00
6.00
{ 10 5.00
4.00
3.00
2.00
1.00

44565 44930 45295

45661 46026

Jul-23
Jul-24
Jul-25
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Oct-23
Jan-24
Apr-24
Oct-24
Jan-25
Apr-25
Oct-25
Jan-26

Ngudn: Ngan hang, KIS Research

Ghi cha: Overnight revenue va ON interest rate 1 doanh thu qua dém va Lai suét qua

dém

Bién lai thuan sut giam trong
nam 2025

NIM 2026F van én dinh trong
kich ban co’ ban.

Nguén: FiinproX, Ngan hang, KIS Research
Ghu chd: NHTMCPNN (BID, CTG, VCB); NHTMCP Ién (ACB, MBB, TCB, VPB, STB,
SHB); NHTMCP vira (HDB, LPB, VIB, TPB, SSB, EIB, NAB, MSB, OCB)

NIM 2025 gidm nhe -30dcb n/n do loi suét tai san gidam dwdi tac dong
clia cac gdi hé tro kinh té va ap lwc canh tranh trong hoat déng cho vay.
NIM sut gidm tai hau hét cac ngan hang (23/27 ngan hang), ngoai trir
ABB, VAB, NVB va KLB. Ty lé tién gt khéng ky han (CASA) toan nganh
dwoc duy tri dn dinh & mirc 22%, twong dwong véi ndm 2024 va 2025.

Chung t6i dw bao NIM 2026F sé duy tri sw on dinh trong kich ban co
s&, va c6 thé ghi nhan mc thu hep nhe trong kich ban tiéu cwe. Méac
du chi phi vén tidng cao — do I4i suat nhich nhe — c¢6 thé tao ra thach
thire, nhwng &p lwe nay kha nang cao sé duoc trung hoa bdi loi suat
tai san sinh |ai cao hon.

- Laisuatlién ngan hang cé nhirng bién déng manh, cé thdi diém
vot [&n trén mirc 10%. Mot lan song tang 1ai suat huy déng da
lan rong toan nganh, bt dau tir cac ngan hang tw nhan vao
thang 9/2025 va sau d6 dwgc cac NHTMCPNN ap dung vao
thang 12. Cac NHTMCPNN va cac ngan hang co ty 1é CASA
hang dau (TCB, MBB, VCB, MSB) c6 kha nang kiém soat chi
phi vén hiéu qua hon. Ching t6i dw béo Iai suat co thé tang
nhe (dwdi 1%) cung vai cac chinh sach cda NHNN, di kem véi
viéc kiém soat giai ngan tin dung dé hé tro tang trwédng kinh té.

- Ty suét sinh |&i tai s&n véi 1ai suét cao hon c6 thé phuc héi nhey
vao: (1) nhu ciu vén trung va dai han va (2) phan khuc khach
hang ca nhan va SMEs. Ty trong dw no trung va dai han/ tbng
dw ng’ (27 ngan hang) da cai thién tr mirc 44% trong 4Q24 |1én
46% trong 4Q25. Cac ngan hang (19/27) c6 ty 1é nay tang trong
4Q25 bao gébm cac NHTMCPNN, ACB, SHB, HDB, VIB, TPB,
SSB, EIB, MSB, OCB va cac ngan hang nhé khac.

Nhém ngan hang cé kha nang kiém soat NIM thudc cac trudng hop: (1)
kiém soat tét chi phi vén (nhém NHTMCPNN, MBB, TCB, MSB) va (2)
sw phuc hdi clia cac phan khuc ¢6 loi suét tai sén cao hon. Mot sé ngan
hang da quan tri hiéu qua bién Iai thuan trong 4Q25 bat chép lai suét
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Thu nhap ngoai lai nam 2025
ting manh nh& cac khoan
thu nhap khac

Sw phuc héi ctia thu nhap
ngoai lai trong nam 2026F

gia tdng, bao gém BID, CTG, VCB, TCB, VPB, HDB, LPB, TPB, SSB,
EIB va cac ngan hang nhé khac.

3. Thu nhap ngoai lai trén da hoéi phuc

Téng thu nhap ngoai 1ai ctia 27 ngan hang niém yét ghi nhan murc tang
trwdng manh mé 22.5% so véi cung ky ndm 2025. Két qua nay chd yéu
dwoc cing cb bdi sw gia tadng dot bién cla "thu nhap khac" tir hoat
dong thu hdi no x4u va sw phuc héi ctia thu nhap phi dich vu. Trong khi
do, hoat déng ngoai héi (FX) va dau tw sut gidm trong nam 2025. Mot
sb6 ngan hang cé két qua vuot trdi nhw BID (+21% n/n), TCB (+33%
n/n), STB (+30% n/n), VPB (+21% n/n), SHB (+102% n/n), ACB (+20%
n/n), HDB (+150% n/n), LPB (+29% n/n), SSB (+81% n/n), va mot sb
ngan hang nhé khac.

- Thu nhap dich vu thuan ndm 2025 chi tang +11.4% n/n. Trong
d6, mang bancassurance da phuc héi manh mé tir vang day.
Cac ngan hang tw nhan quy mé Ién va trung binh cé két qua
kinh doanh kha quan hon. Nhém NHTMCPNN va cac ngan
hang nhé ddi mat véi nhiéu ap lwc canh tranh hon. Mét sé ngan
hang c6 két qua an twong bao gém MBB, SHB, HDB va mot sb
ngan hang nhé khac.

- Hoat ddng kinh doanh ngoai hdi va dau tw khac sut gidm trong
2025: Mot sb ngan hang ghi nhan két qua vuot troi trong hoat
déng ngoai héi bao gébm VCB (+16.5% n/n), TCB (+177.1% n/n),
SHB (+199.2% n/n), ACB (+47.9% n/n), HDB (+50.8% n/n) va
TPB (+117.6% n/n). Nhém NHTMCPNN, TCB, MBB va ACB
tiép tuc dan dau thj trwdng, duy tri thi phan I&n nhat nganh.
Hoat déng kinh doanh va dau tw ching khoan tlr nhém
NHTMCPNN va cac ngan hang vira ghi nhan két qua kha quan.

Chung t6i ky vong thu nhap ngoai I4i sé& duy tri da phuc hoi xuyén subt
2026F, duoc thic day bdi két qua kha quan tlr cac mang thanh toan,
bancassurance va dich vu tw van. Hon ni¥a, hoat déng thu héi no xau
c6 thé sé 1a nhan t6 déng gép 6n dinh vao lgi nhuan rong. Dac biét, cac
ngan hang tw nhan duoc ky vong sé cé két qua vuot trdi nhe chién
lwoc mé rong linh hoat va cac san pham dich vu sang tao.

Biéu d6 14: Co cau thu nhap ngoai ldi (NII) nam 2025 theo ngan hang

mmmmmm Net income from service (L)
Gain from trading securities (L)

— X (L)
mmm Gain from Investment securities (L)

100%
90%
80%
70%
60%
50%
40%
30%
20%
10%

0%

-10%

22

Total

Other incomes (L)

SOCBs

— Total non-interest incomes (yoy, R)

110%

102.19
-

Large Priavte Banks

150:1 %

Income from associates (L)

161.9%

Medium private banks

200.0%

150.0%

100.0%

50.0%

0.0%

-50.0%

-100.0%

Ngudn: FiinproX, KIS Research

Ghi cha: Net income from services la thu nhap tir hoat dong dich vy, FX hoat déng ngoai héi, Gain from trading and
investment securies la thu nhap t&r hoat déng dau tw, income from associates la thu nhap tir gép vén va mua cb phan,
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Biéu d6 15: Tang truéng NIl nim 2025 theo nhém ngén hang

SOCBs —e—yoy

(VNDbn) (%, n/n) (VNDbn) m Large Private banks Medium Small
70,000 69.3 7 80.0 200
1 70.0 154
60,000 - 1 600 150
50,000 r 1 50.0
40.0 100 r 82
40,000 | 1% o1 53
20, 4 30.0
30,000 21 | 200 50+ 2421 16 25 I 3132
20,000 |- 1 100 N | n _ | |
| (11.4) (11 10 Q) 7) (7)
10,000 1 (10.0) (50) r (29)
- ! ! ! (20.0) (56)
Services FX Traand Others Total (100) -
inv Services FX Traand inv  Others Total
securities securities

Nguon: FiinproX, Ngan hang, KIS Research
Ghi chi: NHTMCPNN: Ngan hang TMCP thudc s& hitu nha nwoc, Large Private Banks 1a thu NHTMCP tw nhan 1on, Medium la NHTMCP tw nhan vira, va Smallla  NHTMCP tw
nhan nho

4. No xau dworc kiém soéat

Biéu do 16. Ng xau (nhém 2-5, 3-5) Biéu d6 17. Chi phi du phong va chi phi tin dung

NPL (3-5 group) - L

(%) s NPL (2-5 group) - L (%) (VNDbn) Provision expenses ~ —— Credit Cost (%)
45,000 r 7 1.8
5.0 149 147 143 1 160
40,000 1 16
45 " 4 140
o | L 38 35,000 14
1 35 33 34 7 120
3.5 1w : J 30,000 | 412
| [~ &7 1100
3.0 EaNERZE §| 25,000 1 10
25 [~ \2‘ 5 80
iy IERE 20,000 |- 1 08
0 r 160
15 1, 15,000 0.6
10 | I 10,000 | 1 04
05 1 20 5,000 1 02
NN NN OO & ¢ ¢ inwnwnwn ) NN ANNOOONS T NN ;N i
Lo I o T o T o T O o R o R o Y o Y o Y o O o T o I o A o I N AN ANANANANANNANNNNANANANANAN
SRIFFORIIIFTERIILERRY gRIFEIZFIIFIFIRRY

Nguon: FiinproX, KIS Research i
Ghi cha: Tdng 27 ngan hang niém yét

Nguon: FiinproX, KIS Research i
Ghi cha: Tdng 27 ngan hang niém yét

Trwéce khi ty 1& no x4u sut gidm trén dién rong tai 15/27 ngan hang vao
cudi nam 2025, chét lwong tai san da duy tri & méc di ngang trong ba
quy lién tiép. Sw 6n dinh nay la tién dé cho qua trinh héi phuc dwoc
thuc day béi cac diéu kién kinh té vi mé khéi sac. Ty 1& no x4u (nhém
3-5) / (nhém 2-5) (tdng 27 ngan hang) gidm tir mac 1.9%/3.5% trong
4Q24 sang 2.0%/3.0% trong 4Q25. CTG va VCB trong nhém
NHTMCPNN da giam dwoc ng xau. Cac ngan hang VPB, ACB, VIB,
TPB thudc nhém ban 1& ciing ghi nhan ty 1& ng xau sut gidm, trong khi
STB ¢6 ty 1& no x4u tang. Cac ngan hang nhém ban buén, TCB, MBB
va SHB da giam dwoc no x4u, trong khi HDB, LPB, SSB, MSB va OCB
ghi nhan no x4u gia tang.

VCB, ABB, ACB, TCB va CTG duy tri chat lwong tai sdn hang dau, ghi

No xdu cé thé tiép tuc dwoc i P R NS . . >
nhan ty I& ng xau thap nhat nganh nh& vao tép khach hang virng manh

kiém soat
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Biéu d6 18: Ty Ié bao phu ng xdu va tén thit cho vay

va chinh sach giai ngan tin dung than trong. Chi phi tin dung (27 ngan
hang niém yét) da gidm tlr mirc 1.2% nam 2024 xudng 1.1% trong 2025.
Ty l& bao phl no xau giam tir mirc 91% trong 4Q24 xubng con 83%
trong 4Q25. VCB, CTG va TCB van duy tri dwoc ty & bao phi no xau
@ murc trén 100%.

Ty 1& no x4u c6 thé tiép tuc cai thién trong ndm 2026 nhé& méi trwdng
kinh doanh thuan lgi hon. Ap Iwc tir chi phi dw phong rdi ro sé khéng
gay ap lwc 16n cho cac ngan hang trong bbi cdnh ng xau ha nhiét. Két
qua nay dén tir: (1) viéc luat hda Nghi quyét 42/2017/QH14 vé thu gity
tai s&n bao dam, gilp tdng cwdng cong tac x& ly no' x4u va quan tri no
x4u hiéu qua théng qua viéc rut ngén thdi gian x& |y tai sadn bao dam;
va (2) diéu kién thanh khodn thj trwéng thuan loi.

Cac NHTMCPNN va cac ngan hang tw nhan I&n dwoc ky vong sé chiu
it ap lwc hon so v&i cac déi thi cling nganh nhd kha nang kiém soat
chét lwong tai san va quan tri ng xau vuot trdi. Ngwoc lai, cac ngan
hang c6 ty trong ng ngoai bang Ién — SGB, VPB, BID va cac ngan
hang khac — sé& 1a nhitng don vi hwdng loi nhiéu nhét tir viec day
nhanh téc d6 xt ly no. Viéc thu hdi no thanh céng & cac phan khuc nay
cdthétaora dong lwe tang trwdng dang k& cho loi nhuan rong cla ho.

Biéu d6 19. Ng xiu ngoai bang

4Q24

3Q25

(%)

(Nghin ty

(%) 7 (%)
70 - — 4Q25 ——LLCR 4Q22 (R), 350.0 :96)6‘9)7 - 350
——LLCR 3Q25 (R) '
6.0 1 3000 250 Off-balance sheet bad debt 1| 30.0
—— % Total loans
5.0 1 250.0 25.0
200
4.0 4 200.0 20.0
150
3.0 150.0 15.0
100
2.0 100.0 10.0
1.0 50.0 50 5.0
Q‘O‘BEE‘E E‘ggg‘gag‘(ﬁ E‘E %‘8 2‘%‘%‘2 §‘5 8‘8 - mrnDm‘m‘mg_';:amm‘;\‘mm‘m‘m‘;\‘mmmmm‘m‘mmmmm
A EREEEEE R EEEEEEEEEEE REERS208RELESRZL 2882 R5R3282
SOCBs | Large private banks Medium private banks Smal private banks & 2

Nguén: FiinproX, KIS Research
Ghi chd: LLCR la ty & bao phu ng xau

Duy tri ting trwéng hai chiv s6

Ngudn: Ngan hang, KIS Research ]
Ghi chu: off-balance sheet bad debt la ng’ xau ngoai bang

5. Dwphoéng lgi nhuan, dinh gia varai ro

Trong nam 2025, lgi nhuan rong (tdng 27 ngan hang) ting trwéng 18.9%
n/n nho téng trwdng tin dung & mic cao (19% n/n), sw phuc hdi clta
céac dich vu ngan hang, hoat déng thu héi no xau, ciing nhu viéc kiém
soat tét chi phi van hanh va chi phi dy phong.

Trong n&m 2026F, tang truwdng tin dung dw kién sé& duy tri da but pha
(16%-18%), dwoc thic day béi sw phuc hdi trén dién réng vé nhu cau
tr ca phan khac doanh nghiép va ca nhan, twong trng véi da hdi phuc
clia nén kinh té. Nhin xa hon, Chinh pha dwoc ky vong sé dinh hwéng
dong vén tin dung vao cac linh vuc wu tién, hoat ddng san xuét kinh
doanh va cac dv an co s& ha tang qudc gia quy mé Ién. Nhirng yéu té
nay gép phan thic day nhu cau tin dung cao hon trong giai doan téi.
Cac dich vu ngan hang tich hop khac nhw thanh toan va bancassurance
ciing cé thé ghi nhan sw phuc hdi. NIM 2026F c6 kha ndng duy tri &
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mtrc 6n dinh hodc gidm nhe. Ty & no x4u ky vong sé ha nhiét trong
2026, nh&» mai trwdng kinh té vi md khéi séc va khung phap ly dwoc
cai thién giup tinh gon quy trinh x& ly ng. Chung t6i dy bao lgi nhuan
toan nganh ngan hang co thé dat muc tang trwdng hai chir sé trong
nam 2026F.

Pinh gia: Tinh dén ngay 05/02/2026, dinh gia P/B cta nganh ngan
hang dang giao dich & murc 1.65x, day la mirc dinh gia h&p dan so voi
murc trung binh 5 nam lich st la 1.72x.

C6 phiéu wu tién: Nhém cé phiéu phong tha (BID, VCB, ACB) va nhém
cb phiéu dinh hwéng tang truéng (MBB, TCB, HDB, VPB).

Rui ro giam gia: Nhitng bién dong bat loi clia cac bién sb kinh té vi
mo6 bao gdm lam phat, ty gia héi doai, 1ai suat va sy suy yéu cla thi
trwong bat dong san cé thé gay tac dong tiéu cwe dén ting trwdng tin
dung, bién Iai thuan, thu nhap phi va no xau.

Biéu d6 20. Tong hiéu qua hoat dong trong 2025 (27 ngan hang)

(VNDbn) TOI PBT (%)
——TOI - yoy —— PPE - yoy
800,000 r PBT - yoy 1 40.0
33.6
700,000 | 1 35.0
600,000 | 1300
500,000 | 1 25.0
18.9
400,000 I 199 e 1200
300,000 | | 199 88 | 150
200,000 | 13.4 13.3 1 10.0
100,000 |- 3 1 5.0
4l
2022 2023 2024 2025

Nguén: FiinproX, KIS Research ]
Ghi cha: TOI la téng thu nhap, PPE la loi nhuén trwéc dw phong, PBT la lgi nhuén trwdc thue

Biéu d6 21. Pinh gia P/B ciia nganh ngéan hang

Average = 0=-=== +2 STD

0.50 : :
S N o o x ©
O Y 3 W Y %
> > o> > o o>
S S S S S S
N N N & N N

Ngudn: FiinproX, KIS Research
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Phan tich cong ty

BIDV BID
Vietcombank VCB
Vietinbank CTG
Techcombank TCB
Ngan hang TMCP Quan doi MBB

Ngan hang Viét Nam Thinh Vwong VPB



https://stockkisvn.vn/wp-content/uploads/2026/01/TCB-Earnings-review-HOLD-Diversified-lending-book-F1.pdf

Trién vong 2026

Ngan hang TMCP Pau tu va Phat trién

4

Viet Nam (BID)

Tiép ndi cau chuyén ting trwéng

NAM GIU (T4i dinh gia), GMT: VND57,000

VNindex (07/02, ciém) 1755  pén Téng TN : ."NDP LNST  EPS BPS PE PB ROA ROE DY
Gia cp (07/02, ddng) 51,400 A AL )
Vén hoa (ty ddng) 360898  T12 (tydong) (tydong) (tydong) (VND)  (VND) (x) (x) (%) (%)
SLCP lwu hanh (frigu) 7021 2020A 69,480 46,765 18,086 3,575 20,597 145 2.5 09 19.0
Caol Thép 52 tudn (déng) 55,000/32,093
GTGDTB 6T (1 déng) 208 2023A 73,013 47,932 21,505 3,773 20,692 13.8 25 10 194
Ty 1& CP tw do/ S& htru NN (%) 204/173  2024A 81,061 53,094 25140 3,645 20,250 14.2 2.6 1.0 195
Cé dong 16m (%)
ey 2055  2025A 91,325 60,860 29,957 4,267 23933 12.2 22 10 195 0.9
KEB Hana Bank 1474  2026F 102,687 68,801 34,153 4,864 28,140  10.7 1.8 10 187
Ngudn: D liéu cong ty, KIS Research
Ghi cht: LNST va EPS thudc v& cb dong kiém soat
Tang trwéng on dinh
Tang trwéng manh mé trong nam 2025. Loi nhuan sau thué (LNST) nam
Higu qua dau tw 2025 tang +19.1% so v@&i cung ky 1én 30,483 ty dong, chd yéu nh& duy tri hoat
1T 6T 12T ddng tin dung (+9.2 n/n) va thu nhap khac (+163.5% n/n) t&r thu hoi ng xau. Chi
Tuygt aoi (%) 03 03 03phi hoat dong (+8.9% n/n, ty 1&é CIR dat 34.5% nam 2024 so v&i 33.4% nam
Twong quan VNI (dpt) 0.3 0.2

Bién dong gia

212025) va chi phi dw phong rii ro (+8.9% n/n) dwoc kiém soat tét. Téng dw no

tin dung tang +15.3%svdn trong 2025, twong duwong mc 15.5%svdn trong

60 (‘000
50
40
30
20 |

10

W

2024. NIM gidm nhe tir 2.38% nam 2024 xubng 2.17% nam 2025. Trong khi do,
thu nhap dich vu va hoat déng dau tw ndm 2025 gidm so v&i ndm trudce. Két
thdc ndm 2025, ngan hang da hoan thanh 118% ké hoach.

Két qua kinh doanh &n twong trong 4Q25: LNST 4Q25 tang +45.3% n/n 1én

11,543 ty ddng, nhd sw tang trwdng manh mé tlr hoat ddng tin dung, thu héi ng
x&u va chi phi dw phong giam dang ké (-11.2% n/n) tr mirc nén cao. Trong khi

0

08.24 02.25 08.25

02.

do, thu nhép dich vu, kinh doanh ngoai héi va hoat déng dau tw gidm so voi

02.24
Ngubdn: Bloomberg cung ky
No x4u 3Q25 (nhém 3-5)/ (nhém 2-5) tiép tuc gidm nhe t&r mirc 1.9%/3.4%
trong 3Q25 xudng con 1.5%/2.8% trong 4Q25. Ty Ié bao phl ng xau (LLCR)
tang tr 95% trong 3Q25 Ién 100% trong 4Q25.
Két qua kinh doanh cia BID (ty déng, %)
4Q25 q/q n/n 2025 n/n 2026F n/n Consensus
2026F n/n
Tong thu nhap 30,183 42.7 14.3 91,325 12.7 | 102,687 12.4 96,116 5.2
Thu nhap 14 rong 19,247 | 269 | 231 | 63357 9.2 73,836 | 165
NIM 2.6 2.2 2.2
Thu nhap ngoai lai 10,936 | 82.8 16 | 27,968 213 28,852 3.2
CPHD 9818 | 33.1 27 | 30,465 89 | 33887 | 112
CIR 32.5 334 | (3.3 33.0
Loi nhuan truoc 20,365 | 47.8 | 209 | 60860 | 146 | 68801 | 13.0
dw phong
Dy phong 6,135 0.8) (11.2) | 22,997 8.9 25,381 | 10.4
LNTT 14,230 87.4 43.2 37,863 18.4 43,420 14.7 39,725 4.9
LNST 11,543 89.6 45.3 30,483 19.1 34,753 14.0
LNST- cong ty me 11,409 91.6 46.1 29,957 19.2 34,153 14.0
Ngudn: Ngan hang, Bloomberg, KIS Research wéc tinh
2026F: Duy tri da hoi phuc: Tang trwdng tin dung trong ndm 2026 cé thé dwoc
duy tri @ mrc 15% so v&i cung ky. Cac dong lwc chinh bao gom dong vén FDI,
dAu tw cdng, cho vay mua nha va tiéu dung. NIM nam 2026 c6 thé cai thién so
véi ndm trwdc nho kiém soat tét chi phi von (COF) va loi suét sinh 16i tai san
cai thién. Ty 18 ng x4u muc tiéu duy tri dwéi miec 1.5%. Chi phi dw phong ndm
Viet Nam 13
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2026 c6 thé tang lén d& dam bao duy tri ty 1& bao phi no xau.

Theo Ban lanh dao, ting truwdng tin dung ndm 2026 c6 thé dat mirc 15% - 16%,
phu hop v&i han mirc dwoc NHNN giao. Céng tac huy dong vén sé dwoc diéu
chinh twong rng véi nhu cau vén nham dam bao an toan thanh khoan va hiéu
qué hoat dong. Ty 1& no x4u sé dwoc kiém soat duwdi mire 1.5%, trong khi LNTT
nam 2026 dat muc tiéu tang trwdng & mirc 10%.

Khuyén nghi NAM GIU': Chuing téi diéu chinh khuyén nghi tv MUA sang NAM
GI voi gia muc tiéu 1a 57,000 dong (tiém nang ting gia: 11% tinh dén
05/02/2026) cho nam 2026F béng phwong phap thu nhap thang dw (50%) va
P/B (50%). Ngan hang cé ké hoach phat hanh riéng 1& 3.84% vén diéu 1. Viéc
nay nhdm phuc vu dinh hwéng chién lwgc quy mé 16n trong dai han. Tuy nhién,
ngan hang ciing thira nhan rang ngudn cung thi trwéng hién dang & muc cao,
dan dén sw canh tranh trong viéc phat hanh riéng Ié v&i VCB va tr cac hoat
dong IPO khac.

Rui ro: Sy phuc héi kinh té cham hon dw kién va ap luc canh tranh lién quan
dén thu nhap ngoai l&i c6 thé anh hwéng tiéu cwc dén dy phong cla chung téi.

Chi phi st dung vén

Téng hgp dinh gia

Chi tiéu % . .. . X X
Phuong phap Gia muc tiéu Ty trong Ty trong
Beta (x) 1.0
] PB 56,280 50% 28,140
Lai suat phi rui ro (%) 4.2
. 3 3 0,
Phan bii rdi ro VCSH (%) 8.4 Thang dw thu nhap 57,734 50% 28,867
Chi phi vén ¢ phan (%) 12.4 GMT cua BID 57,007
Dinh gia trong giao dich lich si Tang hop dinh gia
P/B Average  ----- 251D fh::‘:‘a’;g PhapThang dw  ,006r  2027F  2028F  2020F  2030F
320 =---- +1STD  ----- Asm === 251D LNST cong ty me 34,153 39,003 44,652 55,034 58,766
3.00 VCSH 197,580 233,499 273,495 324,219 376,459
2.80 ROE 18% 18% 17% 19% 17%
Chi phi VCSH (%) 12.4% 12.4% 12.4%  12.4%  12.4%
2.60 Thang dy thu nhap 13399 15502 15815 22,158 18,725
2.40 Ty suét chiét khau 1.0 0.9 0.8 0.7 0.6
2.20 Hién gia ctia FCF 13,399 13,798 12,529 15,624 11,752
’ Tang trwdng trung han (%) 7.0
2.00 Tang trwdng dai han (%) 3.0
1.80 g
Gia tri cudi
1.60 o 170,226
1.40 | Tong gia tr 405,374
1.20 ‘ ‘ ‘ SLCP dang luu hanh 7,021
Gia (VND/cb phiéu) (A) 57,734
S S S S s¥ s GMT FY 26
v N v v W v 57,734
S S S S S S
M M M N M M
2. Phu’opg phap P/B
Naudn: finore X. Nadn hang. KIS R " BVPS (dbng) 28,140
guon: ninpro X, Ngan hang, esearcl Mdrc PB muc tidu (X) 2.0x
GMT FY 26 56,280
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(nghin ty déng)

Tiép ndi cau chuyén ting trwéng

Két qua hoat déng kinh doanh

(nghin ty déng)

2024A° 1 202541 2026E - 2027F 2024A 2025A 2026F 2027F
Téng TS 2,761 3,331 3,741 4,208 Téng thu nhap hoat déng 81 91 103 122
TOong TS smtj 1ai 2,719 3,269 3,674 4,126 Thu nhap I3 thuan 58 63 74 94

Cho vay va TPDN 2,062 2377 2734 3144
o Thu nhap lai 138 155 182 217

Ho gia dinh

Doanh nghiép Chi phi li 80 92 108 123
Tién g&i va cho vay TCTD 434 642 692 715 Thu nhap ngoai lai 23 28 29 28
Tién gl:]’l NHNN va TPCP 224 250 248 268 Thu phi va hoa héng dich vu 12 11 12 13

Trédi phieu VAMC - - - - L& tir dAu tw tai chinh 4 3 3

Tong TS khéng sinh lai 82 98 102 112 )

Khéc 51 60 65 70 Khac 5 B uo12
Téng no phai tra 2616 3,157 3538 3,968 Dv phong rdi ro tinh dung 21 23 25 31

Tién glvi cGia khach hang 1,953 2,223 2,535 2,890 Thu nhap hoat dong rong 60 68 7 91

Trai phieu 199 225 258 294 Chi phi quan Iy va ban hang 28 30 34 40

Tién glvi va vay ciia TCTD 245 430 451 473 NN

N Chi phi nhan vién - - - -

Tién vay cia CP va NHNN 168 219 230 241 - - -

Phai tra khac 51 60 65 70 Loi nhuan trwédc DPTD 53 61 69 82
Téng VCSH 145 174 203 240 LNTT 32 38 43 51
VCSH 139 168 198 233 Thué 6 7 9 10

Vén diéu e 69 70 70 70 Thué suat hiéu dung (%) 0.0 0.0 0.0 0.0

;hﬁnshﬁu VCSH 12 :151 ;Z 4112 Lail tir hoat dong chinh 20 25 21 30

uy khac N A s 1A
Hoan nhap ng da trich 1a

LN gitr lai 39 45 71 102 ) P P 5 5 14 1

Thu nhap toan dién khac ©) 0 o) o) LNrong 26 30 3 41
Cé dong thiéu sb 5 6 6 6 LN danh cho NH me 25 30 34 40
Chi sé tai chinh Pinh gia

2024A 2025A 2026F 2027F 2024A 2025A 2026F  2027F

Sinh loi va higu qua(%) Chi s6 trén méi cp

(dong, diéu chinh)
ROE 195 195 187 185  gpg 17,919 21,238 28,140 33,255
ROA 10 10 10 10

EPS 2,843 3402 4349 5116
NIM 238 216 217 246

Cé tic - 450 - -
L&i TB trén tai san 5,67 529 535 567
Chi phi vén 342 324 330 334 DPhhgia()
Ty 1& chi phi / thu nhap 345 334 330 33.0 P/B 2.9 2.4 18 16
Chi phi tin dung 110 1.04 099 1.06 P/E 18.3 15.3 11.9 10.1
Tang trwéng (%) P/PPE 7.6 6.7 5.3 4.4
LN danh cho NH me 169 192 140 168 Suét sinh Igi ¢ tirc (%) - 0.9 R R
LNTDPTD 108 146 13.0 19.2 Ty 18 chi tra cb tirc (%) ) 45 B .
Ta ong ti 155 153 150 15

ang trwdng tin dung 5.5 5.3 5.0 5.0 Phan tich ROE (%)

Téng TS 20.0 207 123 125
Chit lwong TS (%) ROE 19.5 19.5 18.7 185
Ty 18 no xAu 1.4 15 11 11 Don bay (x) 19.1 19.2 18.4 17.6
Ty 18 du tri 13 tin dung 1337 999 1082 812 TS sinh 1ai / Téng TS 96.7 96.4 96.5 96.4
Ty |é cho vay / huy dong 874 837 853 86.9 LN rong / TS sinh lai 0.9 0.9 0.9 1.0
Ty |& an toan vén (%) Thu nhap [&i thudn / TS sinh [&i 21 1.9 2.0 2.3
Hé sb an toan vén (CAR) 9.2 9.3 9.0 9.0 Thu nhap ngoai lai / TS sinh lai 0.8 0.9 0.8 0.7
Ty 1é vén 16i cép 1 (CET1) Chi phi tin dung / TS sinh Ii 08 07 07 08

> 1A A A
Tylé voncap 1 Chi phi QL&BH / TS sinh lai 1.0 0.9 0.9 1.0
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Vietcombank (VCB)

NAM GI( (Tai dinh gia), GMT: VND76,300

VNIndex (07/02, diém) 1,755
Gia cp (07/02, ddng) 65,100
Vén héa (ty ddng) 543,954
SLCP lwu hanh (triéu) 8,356
Caol Thap 52 tuan (ddng) 76,000/52,120
GTGDTB 6T (ty ddng) 503
Ty Ié CP tw do/ S& hitu NN (%) 25.2/21.1
Cé dong 16n (%)

NHNN 74.8
Mizuho 150

Téng Thu LN Trwéc

Pén nhap oF LNST EPS BPS PE PB  ROA ROE DY

T12 (tydong)  (tydong) (ydéng) (dong)  (dong)  (x) () (%) (%)

2022A 68,083 46,832 29,899 6,318 28,644  11.0 24 19 244 00
2023A 67,723 45809 33033 5910 30,139 118 23 18 217 00
2024A 68,578 45551 33831 6,053 35580 115 2.0 17 184 00
2025A 72,358 47205 35178 4,210 27,223 165 26 16 165 06
2026F 83,807 56,151 39,691 4,750 32,074 147 22 16 160 00

Hiéu qua dau tw

Ngudn: D@ liéu cong ty, KIS Research

Ghi chiis | NST va FPSK thiiae va rA dAna kibm enst
Duy tri nhip dé 6n dinh

Tang trwéng & mirc vira phai trong nam 2025. LNST nam 2025 tang nhe

1T 6T
Tuyét déi (%) 0.1 0.1 0.
Twong quan VNI (dpt) 0.1 -0.1

12T 1+4.0% n/n 1&n 35,198 ty déng, nho hoat dong tin dung (+5.9% n/n), hoat déng
) ' kinh doanh ngoai hdi kha quan, thu hdi no’ xau va chi phi dw phong giam. Trong

Bién dong gia

khi do, thu nhap dich vu gidm manh -32.4%n/n tlr cdc mang thanh toan néi dia,
tai tro thwong mai va cac dich vu ngan hang khac. Tang trwéng tin dung dat

80
70
60
50

a0 |
30
20
10 }

0

- (000

L dong) h

08.24 02.25

08.25 02.:

+15.3% svdn ndm 2025, cao hon mic +14% svdn cta 2024. NIM th4p hon
(2.88% nam 2024 so v&i 2.65% nam 2025) do |&i suat cho vay thap hon nham
hé tro phuc hdi kinh té va chd doi sw hdi phuc clia cac phan khuc cé loi suét
sinh |&i tai san cao hon. Két qua Ioi nhuan ndm 2025 da hoan thanh 101% ké
hoach nam.

Loi nhuan rong 4Q25 di ngang, dat 8,634 ty dong (+0.7% n/n). Thu nhap lai

02.24 thuan tang +16.8% n/n, nhd tang trwdng tin dung & mc cao va NIM cai thién
Nguén: Bloomberg tr 2.61% trong 3Q25 1én 2.74% trong 4Q25. Chi phi dw phong tang manh tw
mirc nén thap. Ty 18 no xau (nhém 3-5)/(nhém 2-5) gidm tir 1.03%/1.31% trong
3Q25 xudng con 0.58%/0.74% trong 4Q25, giup ty 1& bao phi ng xéu (LLCR)
tang tr 202% trong 3Q25 Ién 259% trong 4Q25.
Két qua kinh doanh ciia VCB (ty déng, %)
4Q25 q/q n/n 2025 n/n 2026F n/n Consensus
2026F n/n
Téng thu nhap 19172 6.2 83 | 72358 55 | 83807 158 | 84,250 | 16.4
Thu nhap 1ai rong 16,170 10.3 16.8 | 58,674 59 | 66421 132
NIM 2.7 2.6 2.7
Thu nhap ngoai lai 3003 | (116) | (224) | 13,683 39 | 17,387 271
CPHD 7,438 232 56 | 25152 92 | 27,656 10.0
CIR 39 35 33 5.1)
Loi nhuan trwéc dw phong 11,735 | (2.3) 100 | 47,205 36 | 56151 19.0
Dy phong 848 93 | 27214 3185 | (3.9) | 6509 | 1044
LNTT 10,887 3.1) 1.7 44,020 4.2 49,642 12.8 | 51,980 18.1
LNST 8634 | (43 07 | 35198 40 | 39,713 12.8
LNST- NH me 8,630 4.3) 0.7 35,178 4.0 39,691 12.8
Ngudn: Ngan hang, Bloomberg, KIS Research wéc tinh
Duy tri nhip do 6n dinh trong ndm 2026F. V&i trién vong kinh té khéi sac hon
trong nam 2026F, sy phuc hdi clia mang ban & va ddy manh dau tw cong c6 thé
gitp duy tri nhu cau tin dung & mic cao (15%-16%). Thu nhap phi dich vu ky
vong sé cai thién nhe sw hdi phuc ctia cac hoat ddng thwong mai trong nwéc,
quéc té va mang bao hiém (bancassurance). VCB c6 thé cai thién NIM nho loi
suét tai san tang lén khi dw no trung va dai han phuc héi. Bén canh do, VCB sé
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khéng phai chiu &p Iwc vé chi phi dw phong rdi ro I&n nhw cac ngan hang khac.

Theo Ban lanh dao, dw no tin dung c6 thé tang trwdng it nhat 16% va tbi da 20%
trén tat ca cac phan khuc trong 2026. Ty I& no xu va bao phd no xau du kién
duy tri twong trng & mrc dwdi 1.5% va tir 150-200%. Trong khi d6, muc tiéu
tang trwdng loi nhuan nam 2026 dwoc dat ra & mirc 5-10% so véi cung ky.

Khuyén nghj NAM GIUF. Chung t6i didu chinh khuyén nghj tvr MUA sang NAM
GIU véi gia muc tiéu 1a 76,300 ddng cho ndm 2026 (tiém nang tang gia: 11.5%
tinh dén ngay 05/02/2026). Dinh gia nay dwa trén phwong phap thu nhap thang
dw (50%) va phuong phap P/B (50%). Chang téi tin rang mirc P/B muc tiéu 3.0x
la hop ly, pht hop véi mire trung binh 5 nam lich s va phan anh vi thé dan dau
(premium) so v&i cac ngan hang cuing nganh. Mirc dinh gia nay dwoc cing cb
b&i hd so rdi ro 6n dinh va chét lwong loi nhuan vwot trdi clia ngan hang.

Ké& hoach phat hanh riéng 1 (6.5% vén diéu 1&) c6 thé dwoc thwe hién trong ndm
2026 tuy thudc vao diéu kién thj trwdng thuan lgi, theo thdng tin tir Ban lanh dao.

Rui ro: Sw phuc hdi kinh t& cham hon dw kién va ap luc canh tranh lién quan
dén thu nhap ngoai 1ai c6 thé anh hwéng tiéu cwc dén dy phong cla chung téi.

Chi phi st dung vén Tong hop dinh gia
Chi tiéu %
Beta (x) 0.9 Phuong phap Gia muc tiéu Ty trong Ty trong
Lai suét phi rai ro (%) 4.2 PB 96,223 50% 46,112
Phan bu rdi ro VCSH (%) 8.4 Thang dw thu nhap 56,534 50% 28,267
Chi phi vén cb phan (%) 11.7 GMT cta BID 76,379
Pinh gia trong giao dich lich sir -
Tong hdp dinh gia
P/B Average =~ ----- 2 STD 4 3
/ verage * %HUPSL"% ng phap Thang du 2026F  2027F 2028F  2029F  2030F
450 =---- +1STD  —-=-- ASTD —-mm- f - ;
1sTD LsTD 2510 LNST cong ty me 39,601 43,914 51,501 58,738 67,222
VCSH 268,003 311,917 363,419 422,156 489,378
400 fopl---cfTccTTTTTTTTTTmTmomomoomomomos ROE 16.0% 15.1% 15.3%  15.0%  14.8%
Chi phi VCSH (%) 11.7% 11.7% 11.7% 11.7% 11.7%
3.50 o Y ) YR Théng du thu nhap 13,493 13,048 15,578 16,883 18,602
Ty suat chiét khau 1.0 0.9 0.8 0.7 0.6
n Hién gia ctia FCF 13,493 11,701 12,526 12,174 12,028
3.00 Tang trwdng trung han (%) 7.0%
_____________________________ Y Tang trwdng dai han (%) 3.0%
2.50 - PP
____________________________________ Gia tri cuoi 105,024
2.00 ‘ ‘ ‘ Téng gia tri 472,383
Kot ¥ K s P g0 SLCP dang luu hanh 8,356
v v W W v W Gia (VND/cb phiéu) (A) 56,534
& & & \Qb‘ & \Qb‘ FY 26 GMT 56,534
> > > Q > Q :
2. Phwong phap P/B
Ngudn: Fiinpro X, Ngan hang, KIS Research BVPS (dong) 32,074
PB muc tiéu (x) 3.0
FY 26 GMT 96,223
Viet Nam 17
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Két qua hoat dong kinh doanh

(nghin ty déng)

2023A 2024A 2025A 2026F
2023A 2024A 2025A 2026F
Téng TS 1,839 2,085 2442 2,644
Téng TS sinh lai 1818 2062 2405 2608 |ondthunhap hoatdong 68 69 72 8
Cho vay va TPDN 1,281 1460 1,683 1,949  Thunhap laithuan 54 55 59 66
Hb gia dinh Thu nhap i 108 94 105 126
Doanh nghiép Chi phi I4i 55 38 46 60
Tién guvi va cho vay TCTD 396 463 611 556 N o
) Thu nhap ngoai lai 14 13 14 17
Tién gt NHNN va TPCP 141 139 111 103 ‘
o Thu phi va hoa hong dich vu 11 10 10 10
Tréi phieu VAMC - - - -
Téng TS khong sinh I4i 56 56 66 68 Lai tr dau tw tai chinh o o o 4
Khéc 35 33 28 32 Khéc 2 2 4 4
Téng no phai tra 1671 1,887 2214 2,376 Dy phong rdi ro tinh dung 5 3 3 7
Tien gti cta khach hang 1,396 1,515 1,673 1,900 Thu nhap hoat dong rong 63 65 69 77
Trai phiéu 20 24 27 31
N . Chi phi quan ly va ban hang 22 23 25 28
Tién gti va vay ctia TCTD 214 235 321 337
Tidn vay cia CP va NHNN 2 78 160 68 Chi phi nhan vién 1212 - -
Phai tra khac 40 35 34 40 Loi nhuan trwéc DPTD 46 46 47 56
Téng VCSH 168 199 227 268 LNTT 41 42 44 50
VCSH 168 199 227 268 Thué 8 8 o 10
Von diéu lé 56 56 84 84 Thué suat hiéu dL_Jng (%) 0 0 0 0
Thang dw VCSH 5 5 5 5
Ang duf L& tir hoat dong chinh s 30 31 36
Quy khac 23 27 37 47
Hoan nhap ng da trich 14
LN gier lai 85 111 102 132 P ne P 2 4 4 3
Thu nhap toan dién khac () ) ©) 1 LN rong 33 34 35 40
Cb déng thiéu sb 0 0 0 0 LN danh cho NH me 33 34 35 40
Chi s6 tai chinh DPinh gia
2023A 2024A 2025A 2026F 2023A 2024A 2025A 2026F
) o ia . Chi sé trén méi cp
0, a A
Sinh lgi va hiéu qua(%) (@éng, diéu chinh)
ROE 217 184 165 160 BPS 17,070 23,799 18,209 32,074
ROA 8 17 16 156 EPS 2991 3728 2601 4429
NIM 3.0 2.9 26 266 .
Co tirc 0 0 450 0
L&i TB trén tai san 6.1 49 47 506
. Pinh gia (x)
Chi phi vén 3.4 22 23 264
o . P/B 4.1 2.9 3.8 2.2
Ty |& chi phi / thu nhap 324 33.6 34.8 33.0
Chi phi tin dung 04 02 02 036 PIE 233 187 268 157
Ting trwéng (%) P/IPPE 150 128 184 104
LN danh cho NH me 10.5 2.4 40 128 Suét sinh lgi cb tirc (%) 0.0 0.0 0.6 0.0
LNTDPTD 2.2 0.6 36 19.0 Ty 1& chi tra cb tirc (%) 0.0 00 116 0.0
Tang trwdng tin dung 10.7 14.0 15.3 15.8 Phan tich ROE (%)
Torlg TS 1.4 134 171 8.3 ROE 217 184 165 160
Chat lwong TS (%)
L . Don bay (x) 10.9 10.5 10.7 9.9
Ty 18 no xau 1.0 1.0 06 06
. Cox TS sinh 1ai / Téng TS 97.0 973 973 975
Ty 1& dw trr 10 tin dung 2303 2233 2588 253.0 9
Ty Ié cho vay / huy déng 70.6 828 83.9 865 LN rong / TS sinh lai 18 1.6 15 15
7918 an toan vén (%) Thu nhap 1ai thuan / TS sinh lai 2.9 27 2.4 25
Hé sb an toan vén (CAR) 122 126 124 134 Thu nhap ngoai [&i / TS sinh I&i 0.8 0.6 0.6 0.7
Ty l& vén 16i cdp 1 (CET1) Chi phi tin dung / TS sinh i 0.3 0.2 0.1 0.2
Ty lé vén cép 1 Chi phi QL&BH / TS sinh l4i 1.2 1.1 1.0 1.1
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Vietinbank (CTG)

KHONG XEP HANG

Téng Thu LN trwéc

VNindex (07/02, ciém) 1755 pén - LNST EPS BPS PE PB ROA ROE DY
Gid cp (07/02, ddng) 37,400 Dlap oI ) ‘ ‘
Vén héa (ty ddng) 200484  T12 (tydong) (tydong) (tydong) (dong)  (dong) ) ) (%) (%)
SLCP luu hanh (triéu) 7,767 2021A 53157 35971 14,089 2,932 19,198 128  1.94 10 159 21
Caol Thap 52 tuan (dong) 41,500/23,162 64,117 44,922 16,924 3,522 22,231 10.6 1.68 1.0 16.8
GTGDTB 6T (ty ddng) 557 2022A ' ' ' ' ' : . . '
Tyl6 CPtydo/SShGUNN (%) 355/255 2023 70548 50,105 19,904 3,706 23119 101 161 10 171
(N::‘S;"Q ton (%) s 2024n 81909 50363 25348 4720 27293 79 136 12 186
MUFG Bank 19.7 2025A 87,295 60,744 34,591 4,454 22,818 8.4 1.63 1.4 21.2 1.2
Ngudn: Dt liéu cong ty, KIS Research
Ghi chu: LNST va EPS thudc vé cb déng kiém soat
Duy tri da tang trwéng
Hiéu qua déu tw Tang trwéng bt pha. LNST nam 2025 ting +36.8% n/n lén 34,857 ty déng,
) 1T 6T 12T ph¢ téng thu nhap hoat ddng téng trwdng vira phai va chi phi dw phong rii ro
I“yet doi (%\)/NI " 2? g; gj gidm manh (-37.3% n/n). Theo ké& hoach, thu nhap khac ti thu héi no x4u tang
wongauan NI 91 99 91 gang ké (+19.9% n/n) 1&n 10,095 ty ddng. T 1& no' x4u (nhém 3-5)/(nhém 2-5)
Bién déng gia bién dong tlr mirc 1.2%/2.6% nam 2024 sang 1.1%/2.0% nam 2025. Két thuc
50 [ (000 nam 2025, ngan hang da hoan thanh 128% ké hoach nam.
déng) s
40 4Q2025: LNST tang +12.4% n/n 1én 11,094 ty dong, nh& duy tri cac hoat dong
30 | tin dung (+10.0% n/n), thu nhap dich vu (+37% n/n) tr m&c nén thap, thu nhap
20 | khac ti thu hdi no' xau (+17% n/n) va chi phi dw phong rdi ro gidm manh (-86%
10k n/n).
o . . . A 5 . o X . o “
0224 0824 o225 o328 o2 TaAng trwo*ng tin dung: Tang:[ru’o’ng tin cjung dat j—15.58 /o qun trong nem 2‘02;5’
Mot Bloom thap hon mirc 16.75%svdn cua 2024. Béng lwc tang trivdng tin dung dén tir tat
guon: Bloomberg > ., ~ ” X s, >
ca cac phan khuc, bao gom FDI (+12% svdn), cho vay ban |é (+19.5% svdn),
doanh nghiép I&n (+12.0% svdn) va SMEs (+16.8% svdn). NIM gidm tir 2.94%
nam 2024 xudng con 2.67% nam 2025 do lgi sut trén tai san thap hon.
K&t qua kinh doanh cia CTG
4Q25 q/q n/n 2024 2025 n/n Consensus
2026F n/n
Téng thu nhap 23,425 4.1 101 | 81,909 | 87,295 6.6 | 100,625 153
Thu nhap I rong 17,960 4.6 101 | 62,403 | 66,453 6.5
NIM 2.7 2.9 2.7
Thu nhap ngoai lai 5,465 2.6 99 | 19,506 | 20,842 6.8
CPHD 9,162 52.2 39.3 22,546 26,551 17.8
CIR 39.1 27.5 30.4
Lei nhuén trwéc
d phong 14,262 | (13.4) (3.0) | 59363 | 60,744 23
Du phong 351 | (94.0) (85.8) | 27,599 | 17,298 | (37.3)
LNTT 13,911 311 13.6 31,764 43,446 36.8 47,820 10.1
LNST 11,094 303 124 | 25483 | 34,857 36.8
LNST - NH me 11,053 30.8 129 | 25348 | 34,591 36.5
Ngudn: Ngan hang, Bloomberg, KIS Research wéc tinh
2026F: Duy tri da tang trwéng. Tang truwdng tin dung ndm 2026 c6 thé duy tri
da bit pha (15%-16%), dwoc cling cb bdi tat ca cac phan khic. NIM co thé di
ngang hodc tham chi cai thién nho kiém soat tét chi phi von va loi suét tai san
tang l1én nho ty trong dw no trung va dai han cao hon. Chi phi dw phong nam
2026 c6 thé tang nhe trong bdi canh ty 1& ng xau dwoc duy tri dwdi mie 1.8%
va ty |é bao phi no xau & mdrc cao (trén 100%). Hoat déng thu héi no' x4u trong
nam 2026 sé tiép tuc déng gop vao loi nhuan rong.
Viet Nam 19
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Pinh gia: Tinh dén ngay 05/02/2026, CTG dang giao dich & mirc P/B dw phéng
(Forward P/B cudi nd&m 2026) Ia 1.68x, cao hon hon mirc trung binh 5 ndm lich
st la 1.46x.

Rui ro: Sy phuc hoi kinh t& cham hon duw kién, NIM sut giam dang ké va no xau
cao hon dv kién.

DPinh gia trong giao dich lich sir

Ghi chu:
Nguon: FiinproX, KIS Research
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Két qua hoat dong kinh doanh

2022A  2023A  2024A  2025A 2022A 2023A 2024A 2025A
Téng TS 1,809 2,033 2,385 2,768 z 5 5
- Tong thu nhap hoat déng 64 71 82 87
Téng TS sinh lai 1,728 1,976 2351 2,718 N
Thu nhap lai thuan 48 53 62 66
Cho vay va TPDN 1,280 1,478 1,726 1,995 _
Ho gia dinh Thu nhap ai 105 133 124 143
Doanh nghiép Chi phi lai 57 80 62 77
Tién gl va cho vay TCTD 339 381 510 585 Thu nhap ngoai lai 16 18 20 21
Tién gtri NHNN va TPCP 109 117 115 138 Thu phi va hoa héng dich vu o 1 1 0
Trai phieu VAMC - - - . L&i tor dAu tw tai chinh o o o 1
Tbng TS khéng sinh l&i 111 85 72 85
Khéac
Khac 30 28 38 36 v 6 8 10
Téng no phai tra 1,701 1,908 2,238 2,589 Dy phong rdi ro tinh dung 24 25 28 17
Tién giri ca khach hang 1,249 1411 1,606 1,794 Thu nhap hoat dong rong 40 45 54 70
Tréi phié 91 115 152 174 i phi quan Iy va ban ha
ré, phiéu Chi phi quan ly va ban hang 19 20 23 27
Tien gt va vay cia TCTD 212 307 278 420 Chi phi nhan vién
Tién vay ctia CP va NHNN 105 22 154 145 h
Loi nhuan trwéc DPTD
Phai tra khac 44 53 47 57 45 50 59 61
LNTT
Téng VCSH 108 125 148 178 ) 21 25 32 43
Thué
VCSH 107 124 147 177 ) 4 5 6 9
J S Thué suat hiéu dung (%)
Von diéu lé 58 64 64 88 00 00 00 00
Thang dw VCSH - - - - Lai tr hoat dong chinh
s 15 18 na na
Quy khac 49 55 55 79 Hoan nhap ng da trich 1ap
I 2 2 na na
LN gier lai (16)  (13) 3 (22) LN rong
Thu nhap toan dién khac 16 19 26 32 . 17 20 25 35
Cb dong thiéu s 1 1 1 1 LN danh cho NH me 1720 25 35
Chi sé tai chinh Dinh gia
2022A 2023A 2024A 2025A 2022A 2023A 2024A 2025A
Sinh lgi va hiéu qua(%) Chj sétr_én méti cp
(dong, dieu chinh)
ROE 1v0  1r2 187 214 BPS 22,231 23,119 26,098 27,752
ROA 1.0 1.0 1.2 1.4
EPS 3,522 3,706 3,638 4,322
NIM 305 293 294 267 .
Co tire - 450
Lai TB trén tai san 6.67 733 587 574
R Pinh gia (x)
Chi phi von 3.72 4.54 3.07 3.25
Ty 1& chi phi / thu nhap 299 290 275 304 P/B 1716 14 14
Chi phi tin dung 197 182 172 093 PIE 106 101 111 111
Tang trwéng (%) P/PPE 4.0 4.0 12.7 13.7
LN danh cho NH me 20.1 17.6 27.4 36.5 Suét sinh loi cb tirc (%) - - - 1.2
LNTDPTD 24.9 11.5 185 2.3 Ty 16 chi tré cb tirc (%) N 45
Tang trwéng tin dung 12.1 15.5 16.8 15.6 Phan tich ROE (%)
Téng TS 18.1 124 174  16.0
. ROE 17.0 172 187 21.4
Chat lwong TS (%)
Y 2
16 no xu L 11 12 11 Don bay (x) 168 163 162 155
Ty 1& du trie 16 tin dung 1859 1672 1747 1588 TS sinh 14 / Téng TS 94.0 95.9 97.0 97.0
Ty 1& cho vay / huy dong 86.4 82.8 85.8 84.3 LN rong / TS sinh lai 1.0 1.0 0.7 0.7
Ty |& an toan vén (%) Thu nhap Iai thuan / TS sinh lai 2.8 2.7 13 11
Hé s6 an toan vén (CAR) 8.98 9.31 9.54 9.0 Thu nhap ngoai l4i / TS sinh ai 0.9 0.9 0.3 0.4
Ty ¢ vén 16i cap 1 (CET1) n.a n.a na n.a Chi phi tin dung / TS sinh I4i 14 13 07 06
Ty lé vén cép 1 n.a n.a n.a n.a 11 1.0 0.4 0.4

Chi phi QL&BH / TS sinh I
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Ngan hang TMCP Quan doi (MBB)

MUA, GMT: VND37,200

Tong thu LN trwéc

VNIndex (07/02, diém) 1,755 Pén nhap DP LNST EPS BPS PE PB ROA ROE DY
Gia cp (07/02, ddng) 27,350 o . L 5 5 o o
Vén héa (i dbng) 20304 112 (tydong) (tydong) (tydong) (dong)  (dong)  (X) () (%) (%)
SLCP luu hanh (trigu) 8,055 2022A 45593 30,777 17,483 3,659 16,751 6.9 1.6 2.7 256
Cao/ Thap 52 tuan (dong) 28,450/15,500
GTGDTB 6T (y dbng) o 2023A 47,306 32,393 20,677 3,691 17,786 6.7 15 25 239 19
Ty18 CPtwdo/ S hiuNN (%)~ 68.7/22.1 2024A 55,413 38,406 22,634 3,995 21,135 6.2 13 22 215 19
Cé déng I6m (%)
Viettel 121 2025A 67,693 48,012 26,779 3,146 16,901 8.0 1.6 20 211 11
scic 81 2026F 79,968 56,777 31,109 3,619 19933 6.9 13 1.8 206
Ngudn: D@ liéu cong ty, KIS Research
Ghi chl: LNST va EPS thudc vé cb déng kiém soat
Tang trwdng béen virng
Hiéu qua dau tw
1T 6T 12T < 5 ~ < < o A
Toyet b %) 00 02 06 Tang trwdng manh mé trong nam 2025. LNST 4Q2025 tang +39.5% n/n 1én
uyet doi (7o . . . 5 22 . - . 2 s ~ . o
TwongquanWNI@pt) 04 01 02 8,903 ty dong nh& sy gia tang dang ké tir hoat déng tin dung (+30.6% n/n) thu

Bién dong gia
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('000
dong)
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Ngudn: Bloomberg

nhap dich vu (+78% n/n), thu nhap khac tr thu hdi no xau (+31% n/n) va chi
phi dw phong thdp hon (-32.7% n/n). LNST/LNTT ndm 2025 t&ng manh
+19.3%/+18.9% so v&i cung ky 1én mirc 27,383 ty dong/ 34,268 ty déng, hoan
thanh 108% ké hoach nam.

Ty lé no x4u hop nhéat (nhdm 3-5)/(nhém 2-5) gidm tir mire 1.6%/3.2% 4Q2024
dén marc 1.3%/2.2% 4Q2025, két qua nay dén tir ngan hang me va M-credit.
Ty 1& ng x4u ctia ngan hang me (nhém 3-5)/(nhém 2-5) gidm nhe tir 1.4%/2.3%
trong 4Q2024 xudng con 1.1%/1.7% trong 4Q2025.

Tang trwéng tin dung & mirc cao trong nam 2025. Tang trwdng tin dung
tang +36.7%svdn, cao hon mwc 24.7%svdn cia ndm 2024. Cho vay doanh
nghiép (+45.1% svdn) va ban 1& (+32.1% svdn) la dong lwc chinh thac day tang
trwdng tin dung téng thé thay cho trai phiéu doanh nghiép (-30.2% svdn). NIM
gidm nhe tlr 4.43% nam 2024 xubng 4.22% nam 2025.

Két qua kinh doanh cia MBB

(ty ddng, %)

4Q25 a/q n/n 2025 n/n 2026F n/n Consensus
2026F n/n
Tong thu nhap 19,528 252 17.9 67,693 222 79,968 18.1 80,244 18.5
Thu nhép lai rong 14,555 12.0 30.6 | 51,610 25.4 62,863 21.8
NIM 4.16 4.2 3.8
Thu nhap ngoai lai 4,973 90.8 (8.3) 16,083 12.8 17,104 6.4
CPHDb 6,229 37.1 18.7 19,681 15.7 23,191 17.8
CIR 31.9 9.5 29.1 29.0
Lo nh‘ugn trwéce 13,208 203 175 48,012 25.0 56,777 18.3
dw phong
D phong 2,169 (42.9) (32.7) 13,744 43.5 17,013 23.8
LNTT 11,129 53.5 375 34,268 18.9 39,764 16.0 40,052 16.9
LNST 8,903 53.5 39.5 27,383 19.3 31,811 16.2
LNST - NH me 8,763 57.3 39.4 26,779 18.3 31,109 16.2

Ngudn: Ngan hang, Bloomberg, KIS Research wéc tinh

2026F: Tang trwéng loi nhuan bén virng. Tang trwdng tin dung trong ndm
2026 c6 thé duy tri & mirc cao 31% n/n, dwoc thic day béi ca phan khac ban
I& va doanh nghiép. MBB c¢6 thé tiép tuc m& réng danh muc cho vay sang phan
khuc ban 18, da dang héa khach hang SMEs va doanh nghiép I&n, déng thoi
tiép can phan khuc FDI. NIM ndm 2026 c6 kha nang di ngang hodc gidm nhe
do chi phi vén cao hon. Thu nhap phi dich vu c6 thé duy tri méc tang trwdng
hai chi¥ s6 nh& cac mang thanh toan, méi gi¢i va bao hiém (bancassurance).
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Ty lé bao pht no xau ky vong dwoc duy tri & mic 100%, va ty 1& no xau cd
thé gidm so v&i nam nay.

Theo Ban lanh dao, muc tiéu tang trudng lgi nhuan ndm 2026 cé thé dat it
nhat 15%n/n v&i mire tang trudng tin dung cao dat 35%, ty 1& ng xau dudi
1.5%, ty Ié CIR dw&i 29% va ROE trén 21%.

Pinh gia: Gia muc tiéu ctia ching téi cho MBB la 37,200 ddng/cd phiéu, twong
(ng véi tiém nang tang gia 37% tinh dén ngay 05/02/2026. Gia tri hop ly dwoc
wac tinh dwa trén mire trung binh cla phwong phap thu nhap thang dw (50%)
va phuong phap dinh gia P/B (50%). Chang téi tin rang MBB c6 thé duy tri
hiéu qua hoat ddng hang diu trong nganh trong nhirtng nam t&i nhd sy mé
réng virng chéc trong cac hoat dong tin dung va téng cwéng cac dich vu ngan
hang tich hop dé tao da ting trwdng.

Rui ro: Sy gia téng tré lai ciia no xau va ap lwc dang ké 1én NIM c6 thé anh
hwéng dén loi nhuan cta ngan hang.

Chi phi st dung vén
Chi tiéu

Téng hgp dinh gia
%

Beta (x) 13 Phuong phap Gia muc tiéu Ty trong Ty trong
Lai sut phi rdi ro (%) 4.2 PB 25,912 50% 12,956
Phan b rii ro VCSH (%) 8.4 Thang dw thu nhap 48,545 50% 24,273
Chi phi vén cb phan (%) 14.8 GMT cua MBB 37,229
Pinh gia trong giao dich lich sir
Téng hop dinh gia
L Phwongphap Thangdw  ,550  5007F  2028F  2029F  2030F
thu nhap
LNST cong ty me 31,109 34,898 43,639 54,912 69,829
VCSH 160,556 193,277 234,473 286,315 352,305
ROE 21% 20% 20% 21% 22%
Chi phi VCSH (%) 14.2% 14.2%  14.2% 14.2% 14.2%
Théng dw thu nh'ép 11,751 12,067 16,155 21,570 29,115
Ty suat chiét khau 1.0 0.9 0.8 0.7 0.6
Hién gi& ctia FCF 11,751 10,514 12,265 14,268 16,781
Tang trwdng trung han (%) 7.0%
Tang truQng dai han (%) 3.0%
0.00 ‘ ‘ ‘ ‘ ‘ Gia tri cubi 189,319
: Tdng gia tri 391,033
S O K $ an? SLCP dang luu hanh 8,055
SN L —
NSRS OO S\ :
N 2. Phwong phap P/B
Nguén: FiinproX, Ngan hang, KIS Research BVPS (dfmg) 19,933
PB Muc tiéu (x) 13
FY 26 GMT 25,912
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Can doi ké toan (ty déng) Két qua hoat dong kinh doanh (ty déng)
2023A  2024A  2025A  2026F 2003A  2024A  2025A  2026F
Tong TS 944,954 1,128,801 1,615,764 1,919,899 Toéng TS 47306 55413 67.693 79968
Tbng TS sinh l&i N N
g ‘ 887,754 1,019,921 1,476,130 1,846,503 Téng TS sinh I4i 38684 41152 51610 62,863
Cho vay va TPDN 693,526 826,444 1,138,818 1,491,388 .
Hb gia dinh Cho vay va TPDN 69,143 69,062 89,088 117,091
Doanh nghiép Ho gia dinh 30,459 27,910 37,478 54,227
Tién grivachovay TCTD 85336 124,424 235913 253,946 Doanh nghiép 8,622 14,261 16,083 17,104
T_ién _gffi NHNNvaTPCP 108,891 69,053 101,399 101,169 Tién gi¥i va cho vay TCTD 5295 6368 8336 9,617
el phieu VAAMC. . ) i § . Tién g&i NHNN va TPCP 899 4,612 2433 2,154
Téng TS khéng sinh 14 69,361 121,191 153,203 95,562 o ' ' '
Khéc 12161 12311 13560 22,166 Tréi phicu VAMC 2428 3281 5314 5333
Tong no phai tra 848,242 1,011,741 1,473,741 1,752,754 Tong TS khong sinh |&i 6,087 9,577 13,744 17,013
Tién gl cla khachhang 567,533 714,154 921,368 1,197,689 Khac 41219 45837 53,950 62,955
Tréi phiéu X .
réi phiéu , 126,463 128,964 187,236 215584 Téng no phai tra 14913 17007 19681 23101
Tiengtivavay ctaTCTD 102,610 112,963 251,930 264,331 Tidn quri ciia khach han
Tién vay cGia CP va NHNN 9 8,156 47,475 R g 9 n.a n.a n.a n.a
Phai tra khac 51628  47.504 65732 75150 Trai phiéu 32,393 38,406 48,012 56,777
Téng VCSH 96,711 117,060 142,023 167,145 Tién gGi va vay clia TCTD 26,306 28,829 34,268 39,764
VC§H ) 92,738 112,149 136,136 160,556 Tién vay cGia CP va NHNN 5252 5878 6885 7,953
Vén diéu & 52,141 53,063 80,550 80,550 i a Lk
! ! ! ! Phai trd khac
Thang du VCSH 869 1,304 1,304 1,304 . 200 204 201 200
Quy khac 14122 16,925 21,502 25700 Tong VCSH 19,343 20,500 23,241 31,811
LN git lai 25560 40,718 32,577 53,002 VCSH
Thu nhap toan dién khac 46 138 202 - Vvén didu 1& 21,054 22,951 27,383 31,811
C0 déng thisu so 3973 4911 5886 6,588 Thang du VCSH 20,677 22,634 26,779 31,109
Chi sé tai chinh Pinh gia
2023A 2024A 2025A 2026F 2023A  2024A 2025A  2026F
) A MG 2 Chi sé trén mdi cp
Sinh lgri va hiéu qua(% A o
0 G qua(%) (déng, diéu chinh)
ROE
245 221 216 210 BPS 0081 11861 0485 10033
ROA 25 22 20 18 EPS
NI 2071 2,242 1,766 3,619
516 443 422  3.85 .
LI TB trén tai <3 Cotike 500 500 300 -
ai TB trén tai san 9.2 7.4 73 7.2
o ' ' ' ' Binh gia (x)
Chi phivon 4.3 3.2 32 35
T§ 16 chi phi / thu nhap 35 307 201 290 PIB 27 22 28 13
Chi phi tin dung 10 13 14 13 PIE 128 118 150 7.3
Tang trwdéng (%) PIPPE 7.6 6.5 7.9 3.8
LN danh cho NH me 18.3 9.5 18.3 16.2 Suét sinh loi cb tirc (%) 1.9 1.9 1.1 R
LNTDPTD 53 186 250 183 Ty 1& chi tra cb tic (%) 135 125 9.5 B
Tang trwdng tin dung 405 192 378 310 Phan tich ROE (%)
Tong TS 207 195 431 188 ROE
Chéat lwong TS (%) 245 221 21.6 21.0
Ty & no x&u Ban bay (x) 9.8 96 114 115
1.6 1.6 1.3 1.2 TS sinh 18/ TAng TS
Ty lé dw tri 16 tin dun sinh fal/ Tong
y e dy ung 170 922 937 1247 92.8 89.4  90.6 95.1
Ty lé cho vay / huy don LN rong/ TS sinh lai
v v/ huy dong 90.9 896 881 929 23 22 18 L7
Ty 18 an toan vén (%) Thu nhap I&i thuan / TS sinh I&i a4 4.0 35 34
Hé sb an toan vén (CAR) 108 118 105 105 Thunhdp ngoai lai/ TS sinh l& 4 4 14 11 0.9
Ty |& vén 16i cip 1 (CET1) Chi phi tin dung / TS sinh lai 0.7 0.9 0.9 0.9
Tylg véncép 1 Chi phi QL&BH / TS sinh I4i 17 17 13 13
Viet Nam 24
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Ngan hang Viét Nam Thinh Vugng (VPB)

KHONG XEP HANG

VNIndex (07/02, diém)

. 175 Pén TOI) PPE  LNST EPS BPS PE PB  ROA ROE DY
Gid cp (07/02, ddng) 26,800 oy oyt o o 2 . .
Vén héa (i dbng) 210620 112 (tydong) (tydong) (tydong) (dong)  (dong) (x) (x) (%) (%)
SLCP lwu hanh (trigu) 7934 o0p1a 44301 33583 11721 2,707 17,394 108 16 24 165
Cao/Thép52tuan (dong)  3BES0NSS29 ) 57,797 43681 18168 2,766 14360  10.4 19 29 178
GTGDTB 6T (t dbng) 918
Ty 18 CP tw do/ S& hivu NN (%) 91.8/25. 2023A 49,739 35,798 9,974 1,257 16,969 22.3 1.7 1.2 7.0 3.6
Co dénglon (%) o024p 62,255 47915 15779 1989 17,886  14.1 16 18 111 36
Sumitomo Mitsui Banking 15.01
Ngo Chi Dung 124 2025A 74654 56023 23900 3024 21,163 9.3 13 22 149 18

Hiéu qua dau tw

1T 6T 12T
Tuyét dbi (%) 01 -01 05
Twong quan VNI (dpt) 00 -02 0.1
Bién dong gia
50 [ (‘000
dong)
40 |
30 |
20
10
0 . . . ,
02.24 08.24 02.25 08.25 02.

Ngudn: Bloomberg

Ngudn: Company data, KIS Research

Ghi cht: LNST va EPS thudc vé c6 déng kiém soat
ba tang trwédng manh mé

Lei nhuan ting trwéng manh trong nam 2025: LNST hop nhat ndm 2025
phuc hdi manh mé +52% n/n 1én 24,355 ty déng, chd yéu nhd thu nhap I4i thuan
tang cao (+19.5% n/n) v&i mire tang trwdng tin dung &n twong 35.1%, thu nhap
ngoai 13i (+21.4% n/n) va chi phi dw phong rdi ro gidm (-9.0% n/n). Két qua kinh
doanh da hoan thanh 121% ké hoach nam 2025. Sw gia tdng clGa thu nhap
ngoai 1ai dén tir tAt ca cac phan khuc: Thu nhap dich vu, kinh doanh chirng
khoan va cac khoan thu nhap khac. Trong khi dé, chi phi hoat déng tang +29.9%
n/n, day ty 1& CIR t&r mirc 23.0% ndm 2024 1&n 25.0% nam 2025. NIM hop nhét
gidm tr 6.44% nam 2024 xubng con 5.85% nam 2025.

DPong lwc ttr ngan hang me va cac cong ty con. LNST ngan hang me nam
2025 dat 21,106 ty déng, ting +44.1% n/n dwoc thuc day béi ting trwdng tin
dung & mc cao (+36.1% n/n), thu nhap khac tir thu hdi no' xau (+65.9% n/n)
va chi phi dw phong rti ro thap hon (-18.1% n/n). Ty & no x4u cGa ngan hang
me (nhém 3-5)/(nhém 2-5) gidm tir 4.2%/10.5% nam 2024 xubng con 3.3%/6.6%
nam 2025. Loi nhuan ctia FEC tang manh (+19% n/n) nhé kiém soat tét no xau
va loi nhuan duy tri dwong trong subt 4 quy ndm 2025. Ty |é no x4u ctia FEC
(nhém 3-5)/(nhém 2-5) bién dong tr mirc 24%/25% nam 2024 sang 17%/10%
nam 2025. Loi nhuén tr VPBank Securities va OPES cling ghi nhan mcrc tang
trwdng 4n twong trong ndm 2025, 1an lwot tdng 267% va 35% so véi cung ky.

Két qua kinh doanh cia VPB

(ty ddng, %)

4Q25 goq n/n 2025 n/n Consensus
2026F n/n
Tong thu nhap 22,416 11.3 27.0 74,654 19.9 86,754 16.2
Thu nhép lai rong 16,767 11.3 27.1 58,663 19.5
NIM 6.2 7.9 (5.7) 59
Thu nhap ngoai lai 5,648 11.3 26.9 15,991 21.4
CPHDb 5,924 33.8 56.3 18,630 29.9
CIR 26 20.2 23.0 25.0
Lei nhuan trwéc dw 16,491 5.0 19.0 56,023 16.9
phong
D phong 6,262 (4.3) (18.7) 25,399 | (9.0)
LNTT 10,229 11.6 66.3 30,625 53.0 33,431 9.2
LNST 8,118 10.2 61.1 24,355 52.3
LNST- NH me 7,957 9.4 723 23,990 52.0

Ngudn: Ngan hang, Bloomberg, KIS Research

Duy tri da tang trwéng trong nam 2026F. Loi nhuan nam 2026F c6 thé tiép
tuc tang trwdng & mirc hai chir sé nher duy tri tbc do téng trwdng tin dung cao
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tai ngan hang me va hoat dong cho vay ky quy (margin). FE Credit cé kha nang
tiép tuc duy tri két qua kinh doanh c6 I4i v&i chat lwong khodn vay duoc cai
thién. No' xau c6 thé tiép tuc dwoc kiém soat nho sy phuc hdi clia phan khtc
tiéu dung va cho vay mua nha.

Theo Ban lanh dao, VPB lén ké& hoach tang trwdng manh mé lgi nhuan hop
nhét v&i toc do 35%, dat murc 41,240 ty ddng. Loi nhuan cla tat ca cac cong ty
con ky vong sé& phuc hdi & mic cao: Ngan hang me tang 30% n/n 1én 34,240 ty
déng, FE Credit tang 93% n/n 1&n 1,179 ty déng, VPBank Securities tang 44%
n/n 1&n 6,453 ty déng va OPES ting 47% n/n lén 936 ty dong. Ty 1& no x4u cla
Ngan hang me cé thé dwoc kiém soat dwdi mirc 2.5% theo Thong tw 11.

Dinh gia hap dan. VPB dang giao dich & mtrc P/B dw phéng cudi ndm 2026 13
1.29x tinh dén ngay 05/02/2026, thap hon murc trung binh 5 ndm lich st (1.58x),
twong (ng v&i tiém nang tang gia 22%. VPB cé thé duy tri da ting truwéng trong
bdi cdnh mai trwéng kinh doanh thuan lgi hon.

Rui ro: Cac didu kién thi trwong bat dong san khong thuan loi cho viéc giai
ngan tin dung va lai suat tdng cao cé thé &nh huéng tiéu cwe dén loi nhuan.

Dinh gia trong giao dich lich sir

Average =0 Z-=---- +2 STD

3.50
3.00
2.50
2.00
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0.50

0.00 ‘ ‘
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Ghi chu:
Nguon: FiinproX, KIS Research
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Can d&i ké toan (17 déng) Két qua hoat dong kinh doanh (ty dbng)
5022A 5023A >004A 5025A 2022A 2023A 2024A 2025A
Téng TS 631,013 817,567 923,848 1,260,150 Tong TS 57,797 49,739 62,255 74,654
Téng TS sinh lai 573,531 746,080 919,139 1,220,993 Téng TS sinh l4i 41,021 38,175 49,080 58,663
Cho vay va TPDN 470,143 598,076 724,681 975,707 Cho vay va TPDN 62,200 76,557 80,112 101,259
Ho gia dinh Ho gia dinh 21,179 38,383 31,031 42,596
Doanh nghiép
s Doanh nghié 16,776 11,565 13,175 15,991
Tien givi vacho vay TCTD 58,534 104,663 145,213 196,798 . gniep
Tién glri NHNN va TPCP 44,853 43341 49,245 48,488 Tién gti va cho vay TCTD 5,820 6,406 6,954 7,679
Trai phiéu VAMC 0 0 0 0 Tién g&i NHNN va TPCP 372 633 843 1,606
Téng TS khong sinh i 67,788 85,559 19,965 55,893 Trai phiéu VAMC 10,584 4526 5378 6,706
Khac
~ — 10,306 14,072 15,256 16,736 Téng TS khdng sinh I3 22,461 24,994 27,903 25,399
Tong no phai tra 527,511 677,771 776,572 1,079,874 -
Tién gCPI cua khach héng 303,151 442,368 485,667 628,045 Khac 35,336 24,745 34,352 49,255
Trai phiéu 63,700 47,787 66,976 107,121 Téng no phai tra 14,116 13,941 14,340 18,630
Tién giri vavay cia TCTD 140,296 156,379 201,767 295,216 Tién gWi cGia khach hang 0 0 0 0
Tienvay cua CPVaNHNN 1,020 4,118 6 15 Trai phidu 43,681 35798 47,915 56,023
Phal ré knac 16454 27119 22157 49477 Tién gwi va da TCTD 21,220 10,804 20,013 30,625
Téng VCSH 103,502 139,796 147,275 180,276 en gaivavay eha ‘ ‘ ’ ’
Vén diéu 1 67,434 79,339 79,339 79,339 Phai tra khac 203 214 201 205
Théing dw VCSH 0 23993 239093 23991 Téng VCSH 13,163 5999 10,412 18,644
uy khac
Quy khac 12,652 12,233 14,566 18,603 VCSH 3746 2495 5575 5710
LN gitr lai 16,752 19,066 24,008 45,970 o
Thu nhép toan dién khéac 0 0 0 0 Von diéu |$ 16,909 8,494 15,987 24,355
2 aa oA Thang dw VCSH 18,168 9,974 15,779 23,990
C0 déng thieu so 6,664 5164 5370 12,372 9
Chi sé tai chinh Valuation
2022A 2023A 2024A 2025A 2022A 2023A 2024A  2025A
) . s Chi sé trén méi cp
0, a A
Sinh lgi va hiéu qua(%) (ddng, didu chinh)
ROE 171 179 61 146 BPS 14,745 16,969 17,886 21,163
ROA 24 29 12 23 EPS 1580 884 2541 3,024
NIM 8.2 8.3 6.3 6.4 .
Cb tire 0 1,000 1,000 500
L&i TB trén tai san 125 127 105 101
. . Dinh gia (x)
Chi phi von 4.1 4.4 6.6 4.4
Ty 1& chi phi / thu nhap 242 244 280 230 P/B 19 16 16 13
Chi phi tin dung 54 52 47 42 PIE 175 314 109 9.2
LN danh cho NH me 79 393 552 187.4 Suét sinh loi cb tirc (%) 0.0 3.6 3.6 1.8
LNTDPTD 215 301 -180 3338 Ty 1& chi tra cb tic (%) 0.0 1131 39.4 16.5
Tang trwdng tin dung 20.0 215 272 212 Phan tich ROE (%)
Tong TS 306 153 296 13.0
Orlg ROE 17.9 6.1 14.6 15.5
Chat lwong TS (%)
s A £ Don by (x) 6.1 5.8 6.3 7.0
Ty 1é no xau 46 57 50 42
T§ 16 du i 16 tin dung 600 544 521 562 TS sinh 14 / Téng TS 89.4 89.7 97.9 95.6
Ty lé cho vay / huy dong 1046 1124 1043 109.1 LN rong / TS sinh lai 2.7 0.9 2.2 2.0
Ty 1& an toan vén (%) Thu nhép lai thuan / TS sinh lai 7.2 51 5.3 4.8
Hé sb an toan vén (CAR) 149 17.07 155 16.6 Thu nhap ngoai lai / TS sinh i 2.9 1.6 1.4 1.3
Ty & vén 16i cap 1 (CET1) Chi phi tin dung / TS sinh I&i 3.9 3.4 3.0 2.1
Tylévéncap 1 Chi phi QL&BH / TS sinh I4i 25 1.9 1.6 15
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Trién vong 2026 Tiép néi cau chuyén ting trwéng

Y 4

= Nguyén tac danh gia ctia KIS Vietnam Securities Corp. vé&i c6 phiéu dwa trén Igi nhuan ky vong trong 12 thang t&i
* MUA: Téng loi nhuan ky vong la 15% hoac hon.
e N&m giti: Téng loi nhuan ky vong tir -5% dén 15%.
e Ban: Tong lgi nhuan ky vong 1a -5% hoac thdp hon.
® KIS Vietnam Securities Corp. khéng cung cap gia muc tiéu véi c6 phiéu khuyén nghi Nam gii» ho&c Ban.

= Nguyén tic danh gia ctia KIS Vietnam Securities Corp. v&i nganh trong 12 thang t&i
o Nang ty trong: Khuyén nghj tang ty trong clia nganh trong danh muc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.
e Trung lap: Khuyén nghi gir ty trong clia nganh trong danh muc béng Vvoi ty trong duwa trén vbn héa ctia nganh trong VNIndex.
e Giam ty trong: Khuyén nghj gidm ty trong clia nganh trong danh muc so vé&i ty trong dwa trén vén héa clia nganh trong VNIndex.

m  Xac nhan cua chuyén vién phan tich
Chung t6i, chuyén vién phan tich thwc hién bao céo nay, xac nhan réng bao céo phan anh chinh xac quan diém ca nhan clia ching téi vé& cdng ty dwoc phan tich
trong bao c&o. Chung t6i cling xac nhan rang chung téi da, dang va sé khong nhan duoc cac khoan loi ich ca nhan nao, lién quan dén khuyén nghi va quan diém
trong bao céo, mét cach tryc tiép hoc gian tiép.

m Thong tin cong khai quan trong
& thoi diém cudi thang lign trudc clia ngay phat hanh bao cao (hoac cudi thang thi 2 lién trwdc néu ngay phat hanh bao cao sau ngay cudi thang lién truéc it hon
10 ngay), KIS Vietnam Securities Corp. hoc cac bén lién quan khdng ndm gitr 1% hoadc nhiéu hon c¢b phan clia cong ty dwoc phan tich trong bao céo.

Khéng cé mau thuan loi ich quan trong nao gitra chuyén vién phan tich, KIS Vietnam Securities Corp. va céc bén lién quan tai thoi diém phat hanh béo cao.

KIS Vietnam Securities Corp. hodc cac bén lién quan khdng quan ly hodc dong quan ly viéc phat hanh ra cong ching cb phiéu clia cong ty dwoc phan tich trong
bao céo trong vong 12 thang qua.

KIS Vietnam Securities Corp. hoac cac bén lién quan khéng nhan dwoc khoan loi ich nao tir dich vu ngan hang dau tw tir cdng ty dwoc phan tich trong bao céo
trong 12 thang qua; KIS Vietnam Securities Corp. hodc cac bén lién quan khéng ky vong hoac tim kiém cac khodn loi ich nao tir dich vu ngan hang dau tw tir cong
ty dwoc phan tich trong bao céo trong ba thang téi.

KIS Vietnam Securities Corp. ho&c ca bén lién quan khéng tao lap thi trwéng cho c6 phiéu ctia cong ty duoc phan tich trong béo céo tai thdi diém phat hanh bao
cao.

KIS Vietnam Securities Corp. khdng ndm hon 1% cé phén clia cong ty duoc phan tich trong bao céo tai ngay 10/01/2025.
KIS Vietnam Securities Corp. da khong cung cép truéc bao céo nay cho céac bén thi ba khac.
Ca chuyén vién phan tich thyc hién bao céo nay va ngudi lién quan khdng s& hiru cb phiéu clia céng ty dwoc phan tich trong bao céo tai ngay 10/01/2025.

Nguwoi thie hién: Phong Phan tich
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Mién Trir Trach Nhiém

Bao c&o phan tich nay va cac tai liéu marketing cho chitng khoan Viét Nam duoc thue hién va phat hanh b&i phong phan tich ctia KIS Vietham
Securities Corp., cong ty dwoc cap gidy phép dau tw cta Uy ban Chtrng khoan Nha nuwoc Viét Nam. Chuyen vién phan tich, ngwoi thwc hién
va phat hanh bao céo phan tich nay va céc tai li¢u marketing, duwoc cap chirng chi hanh nghe va dugc quan ly béi UBCKNN Viét Nam. Bao
cdo nay khong dwoc sao chup, nhan ban hodc xuat ban (toan bo hoic tirng phan) hoac tiét 16 cho bat ky ngudi nao khac ma khong duoc sw
chép thuan bang van ban ctia KIS Vietnam Securities Corp..

Bao cao nay dwoc viét nham muc dich chi cung cap thong tin. Ban bao cao nay khong nén va khong dwoc dién gidi nhw moét d& nghi mua hoac
ban hoac khuyen khich mua ho&c ban bét cv khoan dau tw ndo. Khi xdy dung ban bao cao nay, ching téi hoan toan dé khong cén nhéc vé
c&c muc tiéu dau tw, tinh hinh tai chinh hodc céac nhu cau cu thé clia cac nha dau tw. Cho nén khi dua ra cac quyét dinh du tw cho riéng minh
cé4c nha dau tw nén dwa vao danh gia ca nhan hoac tw van cda chuyén gia tw van tai chinh ddc 1ap cGia minh va tuy theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tieng hoan canh. KIS Vietnam Securities Corp. khong dam béo nha dau tw sé
dat dwoc loi nhuan hodc duoc chia sé loi nhuan tir cac khoan dau tw. KIS Vietnam Securities Corp., hodc cac bén lién quan, va cac nhan sw
cap cao, giam déc va nhan vién tuyén b6 mién trv trach nhiém véi cac khoan 16 hoac tén that lien quan dén viéc st dung toan b hodc mot
phan bao cdo nay. Théng tin va nhan dinh c6 thé thay ddi bat ct Iic nao ma khong can bao truéc va co thé khac hodc ngwoc véi quan diém
dwoc thé hién trong cac mang kinh doanh khac ctia KIS Vietnam Securities Corp.. Quyét dinh dau tw cudi cing phai dwa trén cac danh gia ca
nhan clia khach hang, va bao cao phan tich nay va cac tai liéu marketing khong thé dwoc st dung nhw 1a chirng ct¥ cho cac tranh chap phap
ly lién quan dén cac quyét dinh dau tu.

Ban quyén © 2025 cua KIS Vietnam Securities Corp.. Bao cao nay khong duwoc sao chup, nhan ban hoac xuat ban (toan bd hoac tirng phan)
hodc tiét 16 cho bat ky nguwoi nao khac ma khong dwoc sw chap thuan bang van ban cua KIS Vietnam Securities Corp.
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