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BAO CAO CAP NHAT NGANH NGAN HANG
Tang trwedng tin dung thiac day loi nhuan

Kinh gtri Quy khéch hang,

Nganh ngén hang tiép tuc déng vai tro tru cét cta nén kinh té giai doan 2025-2030, la kénh
dan vén chd luc cho doanh nghiép, san xuéat kinh doanh, dau tw va tiéu dung. Tin dung
duoc ky vong tdng trudng cao ndm 2026 sé la déng luc chinh thuc day loi nhuéan toan
nganh, qua do trién vong téng gia ctia nhém cb phiéu nay duw kién tiép tuc duoc duy tri trong
nam téi. Agriseco Research kinh gtvi Quy khach hang bao cao cap nhat KQKD 9T2025 va
co héi dau tw ¢b phiéu ngén hang tiém néng.

Kinh chic Quy khach dau tw hiéu qua!

Toém tat néi dung chinh:

Tang truéng loi nhudn ndm 2026 hai chi s6 nho thu nhap I&i va ngoai 14i ting déng déu
Pdng luc téng trudng tin dung dén tir lan séng dau tw cdng

Xu huwéng tang ty 1€ CASA gitip nang cao hiéu qua hoat déng

Chét lurong tai sén céi thién nho ddy manh thu héi no xau

Mé&t bang gié c6 phiéu dang & mirc phu hop dé dau tw dai han

I. TONG QUAN KQKD NGANH NGAN HANG 9 THANG 2025
1. Tang trwéng tin dung
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Ngudn: NHNN, Agriseco Research téng hop
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% Tang trwdng tin dung manh mé trén toan hé théng, dat 15,1% so v&i dau nam va
20% svck tinh dén 30/10/2025 — mirc cao nhéat trong 5 nam, phan anh hiéu qua cla
chinh sach tién té n&i Idng va nhu cau vén phuc hdi manh. Trong 9T2025, da tang cé sw
phan héa ré nét khi nhédm NHTM tw nhan Ion tang vwot trdi so véi nganh (13,4%), nho
tin dung xay dwng — BDS va cho vay KHDN mé& réng, gébm VPB (+28%), TCB (+20%),
MBB (+19%), LPB (+17%),... Riéng khdi ngan hang quéc doanh CTG ting 15,6% néi bat
hon dang k& so voi BID (+7%) va VCB (+9%). Ngwoc lai, dAu tw TPDN toan hé théng
tiép tuc gidam manh, chiém 0,81% co cau tin dung cudi Q3/2025, v&i dw no' gidm 18% so
v&i dau nam va 32% so véi cling ky ndm trudec.

Tang trwédng tin dung Q3/2025 (% YTD) Co ciu cho vay theo linh vue
(Bv: Ty dong)
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Nguén: FinPro-X, Agriseco Research téng hop

< Tin dung cho vay linh vec BPS ting manh trong béi canh thuc day dau tw cong.
Tang truwdng tin dung 972025 chl yéu duoc thic day bdi linh vuc BDS, tang 27% ké tw
dau n&m (chiém 49% tbng tai san toan nganh va 36% duw no tin dung). Trong khi, linh
vuwe thwong mai va SX-KD téng 6n dinh, 1an luvot 1a 12% va 10%. Diéu nay phan anh xu
hwéng wu tién cho vay vao cac dw an XD-BDS nh& chinh sach hé tro dau tw co s& ha
tang. Dén ngay 23/10, giai ngan dau tw cong dat 464.828 ty dong (dat 51,7% ké hoach).
DPé dat muc tiéu gidi ngan 100% nam nay, chuing t6i wéc tinh trong 2 thang cudi ndm
can giai ngan trén 400.000 ty déng (twong dwong véi khodng 2,0-2,5% tbng dw no).

*

% DPong lwe ting trwdng dén tir phan khic KHDN. Tinh dén cudi Q3/2025, dw ng cho vay
KHDN tang trwdng 28% so v&i ndm 2024, la yéu td chinh duy tri da tang tin dung trong khi
phan khuc KHCN gidm 2%. Ty trong cho vay KHDN/tdng tin dung c6 su gia ting rd rét tiy
nam 2020 dén Q3/2025, tang tr 58% Ién 65%. Diéu nay cho thdy KHDN dang déng vai trd
ngay cang quan trong trong co’ cau tin dung, v&i nhu cau vay vén phuc vu san xuét - kinh
doanh, thwong mai va dau tw ha tang gia tdng manh.

vy CHUNG KHOAN AGRIBANIK Hotline: 1900 555 582 www.agriseco.com.vn
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2. Tang trwédng huy dong

< Huy ddng vén tang toc tré lai ttr day nam 2024. Tang trwdng huy dong cé sw phan
héa theo quy va tang tdc rd rét trong Q3-Q4 hang nam. Dén cudi Q3/2025, huy déng vdn
tang trén 9% so véi dau nam va tang 15,6% svck (bdi tién gl khach hang tang 16%).
Diéu nay da lam thu hep khoang céach gitra tin dung va huy déng toan nganh, dap &ng
nhu cau tin dung va duy tri LDR & mdc an toan (83,2%). Bang chd y la cac ngan hang
day manh phat hanh gidy t& co gia (GTCG) trong 9T2025 v&i mire tang 22% so voi 2024,
nang ty trong Ién 11% trong co' cAu huy déng, cao hon dang ké so véi 7% ndm 2020.

Tang trwwdng huy dong (% YTD) Co cAu tién gwi
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Ngudn: SBV, Agriseco Research téng hop
< Mat bang lai suat huy dong tang tr& lai va tién giri khéng ky han toan hé thdng cubi
Q3/2025 tang 7% so v&i dau ndm. Nhém NHTM tw nhan diéu chinh LSHD manh binh
quan 0,5-1,7% so v&i dau nam. Nhirtng ngan hang cé tang trwdng tin huy déng nhw VPB,
MBB (déu tdng 27%), MSB (+23%); TCB (+22%);...

LS tiét kiem 12 thang binh quan Tang trwéng huy dong Q3/2025
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Nguén: Fiinpro — X, Agriseco Research téng hop
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3. Tang trwéng I nhuan toan nganh duy tri hai chir sé nhé thu nhap lai

va ngoai lai ting déng déu

R

*

% Tiép tuc 1a dong lwc ting trwéng chinh cua thi trwong chibng khoan. LNTT

9T2025 dat 259.306 ty déng, chiém 45% loi nhuan toan thi trwong va tdng 19% svck;
rieng Q3/2025 tang 25% — mc cao nhat ty ndm 2022. Téng thu nhap hoat déng dat

528.660 ty ddng (+13% svck), trong d6 thu nhap |4i thuan tang 9% va thu ngoai 1ai bt

pha 26%. Tang trwéng loi nhuan cé sy phan hoéa, néi bat & nhém ngan hang day
manh cho vay KHDN nhw CTG (+51%), SSB (+49%), VPB (+47%), STB (+36%), HDB

(+17%), MBB (+12%). Ngwoc lai, mét sé ngan hang nhw ACB, VIB, EIB, TPB,..

ghi

nhan mirc tang thap do tin dung tang trwdng thap va chi phi dw phong cao.

LNTT toan nganh 9T2025
(Pv: Ty dong)
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Nguén: BCTC céc ngén hang, Agriseco Research téng hop

Co cau tong thu nhap hoat déng

= Thu nhéap l3i thuan == Thu nhap ngai lai
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< Thu nhap lai thuan duy tri 6n dinh nh& tin dung ting cao. Thu nhap lai thuan tiép
duy tri 6n dinh nhé tin dung tdng manh, chiém 77-78% téng thu nhap hoat dong va ting
trwdng kép hon 12%/nd&m giai doan 2021 dén nay. Tuy nhién, NIM trong 9T2025 van
chiu &p lwc khi lai suat cho vay duy tri & mirc thap, trong khi chi phi vén tang tré lai do
canh tranh huy doéng, khién bién l3i bi thu hep tir ca Yield va COF. Két qua, NIM toan
nganh giam nhe con 2,9% so v&i mirc 3% nam 2024. Nhém ngan hang nhw VPB, HDB,
MBB, TCB, SHB, STB duy tri NIM cao nh¢ ty trong Ién & cho vay BPS kinh doanh va
cho vay ca nhan — cac mang co bién lgi nhuan tét. Ngworc lai, cac ngan hang than trong
nhw CTG, BID, VCB, ACB, SSB c6 NIM thap hon do tap trung cho vay doanh nghiép va
khach hang chat lwong cao vé&i mirc |4i suat canh tranh hon.

Co cau thu nhap ngoai lai Ty Ié NIM toan nganh
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Ngubn: BCTC céc ngan hang, Agriseco Research téng hop

< Thu nhap ngoai ldi phuc héi manh nh& thu héi ne xau ting doét bién. Thu nhap
ngoai lai phuc hdi manh trong 9T2025 ghi nhan murc tang vuot trdi trén 74% svck, déng
gop 32% co cau thu nhap ngoai lai, chti yéu nh& thu héi no xau tdng dot bién khi thi
trwong BDS cai thién va tién trinh luat héa Nghi quyét 42 dwoc thuc day. Mang chirng
khoan dau tw — kinh doanh ciing kh&i sédc manh (+65% svck) sau nam 2024 suy giam.
Nguwoc lai, thu phi dich vu kém tich cwc do anh hwéng kéo dai tir thi trudng bdo hiém
va xu hwéng thanh toan sé, khién thu phi chi tdng 8% va thu ngoai héi tdng nhe 2%
svck anh huéng béi kinh té vi md bién déng kho ludng.

vy CHUNG KHOAN AGRIBANIK Hotline: 1900 555 582 www.agriseco.com.vn
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CP hoat déng (Pv: ty dong)
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Ngudn: BCTC céc ngén hang, Agriseco Research téng hop

% Chi phi hoat déng giam nh& xu hwéng cong nghé sé du quy mé tin dung va hoat

dong kinh doanh tang nhanh. Ty 1& CIR da t& 40% nam 2020 xubng con 31% trong
972025, phan anh hiéu qua rd rét ctiia sd héa. Nhiéu ngan hang cé CIR thap hon trung
binh nganh nhw ACB, MBB, CTG, SHB, HDB, VPB. Xu huéng téi wu chi phi duoc ky
vong tiép tuc kéo dai giai doan 2026—2030 khi cac ngan hang nang cap core banking, sé
héa toan bd quy trinh phé duyét — onboarding — eKYC va day 70-90% giao dich sang
kénh sb. Diéu nay sé tiép tuc hé tro thu hep CIR va cai thién bién Ioi nhuan ndm 2026.

4. Chat lwong tai san cai thién véi bé dém dw phong cao
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< Chat lwong tai san dwoc kiém soat toét. Trong Q3/2025, no x4u toan nganh tang nhe
1,5% so v&i Q2, dwa ty 1& no x4u lén 2,0% — gan nhw di ngang so v&i cudi 2024 (1,92%).
No' nhom 3/4/5 tang 1an luvot 23%/36%/12% so véi dau nam, chi yéu tap trung & linh vuc
san xuat — thwong mai, BDBS va nang lwong. Tuy vay, rui ro tin dung da ha nhiét sau dinh
ndm 2023 nho thi treong BDS cai thién, luat hoa Nghi quyét 42/2017/QH14 thac day x Iy
no xau, va dong vén dau tw cong dwoc gidi ngan manh hon.

Ty Ié no nhém 2/téng tin dung Ty Ié no xau tinh dén Q3/2025
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Nguén: BCTC céac ngan hang, Agriseco Research téng hop

< Ty 1é no xau m&i hinh thanh tiép tuc giam. Dén 30/09/2025, no' méi hinh thanh gidm 3%
so v&i dau 2024, kéo ty 1& no nhém 2 xudng ttr 1,95% con 1,62%, cho thay rui ro chuyén
nhém sang no xau da thu hep. Nhé dé, chi phi tin dung gidm vé 2,2%, tao dw dia hé tro' loi
nhuan. Tuy nhién, dién bién van phan hoéa: ACB, VCB, CTG, TCB, VPB ghi nhan cai thién,
trong khi MBB, HDB, STB, OCB, MSB, BID chiu 4p lwc do khoén vay tai co cu tang.

< B6 dém 'dl,I’ phong tié? tl_{(: dwoc cing cb Ty 16 bao phii no x4u Q3/2025
trong boi canh no xau on dinh. Chi phi 250%
tin dung toan nganh gidm déu tir 2023 dén
972025, trong khi LLR ting 1én 84% cubi | 200%
Q3/2025, phu hop chuan Basel Il va tao dw
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dia hoan nhap trong 2026. Khoi qudc doanh
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Ngubn: FinPro-X, Agriseco Research téng hop
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I. TRIEN VONG NGANH NGAN HANG NAM 2026
1. Pong lwc ting trwwdng tin dung dén tir 1an séng dau tw céng

Ty lé tin dung/GDP Quy moé tin dung (Nghin ty dong)
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Ngudn: GSO, SBV, Agriseco Research téng hop
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< Tiém nang tin dung toan nén kinh té ting triwdng cao. Ngan hang tiép tuc gitr vai tro
kénh dan vén chi lwc ctia nén kinh té vdi ty 18 tin dung/GDP tang tv 114% nam 2020
lén 135% vao 6T2025 — mirc cao hon nhiéu qudc gia trong khu vie, cho thdy hé thdng
ngan hang van 1a ddng lwc chinh hé tro' san xuat, bat dong san, céng nghiép ché bién
va dau tw céng. Bwdc sang nam 2026, khi nén kinh té dwoc ky vong buéc vao chu ky
tang téc, chung tdi dw phong tin dung cé thé tang khoang 18—-20%, phu hop muc tiéu
tang trwdng GDP hai chiv sé giai doan 2026—2030.

Co cau cho vay linh vwc 972025 Mat bang lai suat thap
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Ngudn: GSO, SBV, Agriseco Research téng hop
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% Cho vay linh vwc dau tw céng va bat dong san tiép tuc dan séng: V&i nhu cau vén
dau tv khoang 280 ty USD/nam dé dat muc tiéu GDP 10% giai doan 2026-2030, Chinh
phG d4dy manh khu vyc tw nhan tham gia cac dw an ha tang tr Q2/2025 phu hop dinh
hwéng Nghi quyét 68 va bdi canh gidi ngan dau tw céng tang tbéc. Nhd d6, dw no' cho
vay xay dwng — dau tw cong ndm 2026 dwoc ky vong ting khodng 30-40% svck. Song
song, tin dung kinh doanh va dau tw BDS dong gop 30-35% nhd khung phap ly thuan
loi, 1&i suét thdp va nhu cau nha & tdng manh (dw no nha & xa hoi 972025 vwot 19.500
ty ddng va con dw dia I&n giai doan 2026-2028). Ngoai ra, ching tdi ky vong tin dung
ban 1& phuc hdi tich cwc hon trén nén thap ndm 2025, dw kién tang 15-20% svck. Cac
mang vay mua nha, vay 6 t6, vay san xuat — kinh doanh hé gia dinh déu cé dau hiéu
phuc héi tr Q2/2025 dén nay.

Gia tri phat hanh TPDN Gia tri phat hanh 2025 theo nganh
(Bv: Ty dong) , ,
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Nguén: VBMA, Agriseco Research téng hop

R/

< Trién vong thi trwdéng trai phiéu doanh nghiép kha quan hon. Gia tri phat hanh
1072025 dat 482 nghin ty ddng (twong dwong 7,6% téng tin dung toan hé thdng), ting
5% tir ddu nam va vuot xa mirc day 2022-2023, cho thay niém tin nha dau tw tré lai va
nhu cau vén clia doanh nghiép tang I&n. Bwdc sang ndm 2026, thj tredng TPDN dwoc
ky vong phuc hdi bén virng hon nhe: (1) Khung phap Iy minh bach hon theo Nghij dinh
65 va 08, giup gidm rai ro va cing cb niém tin NDT; (2) Nhu ciu vén ctia doanh nghiép,
dac biét nhom BDS sé& tdng manh trong chu ky dau tw maéi; (3) Ap lwc dao han 1&n giai
doan 2023-2025 d4 gidm, tao diéu kién thuan loi cho cac dot phat hanh méi.

5y CHUNG KHOAN AGRIBANIKK Hotline: 1900 555 582 www.agriseco.com.vn
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2. Lol nhuan nganh nam 2026 duy tri da ting trwéng hai chir s

% Trién vong tang trwéng Ii nhuan toan nganh dén tir han muc tin dung cao:
Chung téi wéc tinh lgi nhuan nganh ngan hang ghi nhan tang trwéng kép CAGR
+17,3%/ndm gia doan 2025-2030 va LNTT ndm 2026 dat khodng 464.000 ty doéng
(+20% svck) voi téng thu nhap hoat dong tang 16%. Sw phuc hdi manh tr nam 2024
phan anh hiéu qua chinh sach tién té néi 16ng, gilp tin dung tang cao va mé& rong thu
nhap ai thuan. Bong thdi, mat bang Iai suat thp ky vong duy tri nam 2026 hd tro' bién
|3i rong cai thién, chéat lwong tai san &n dinh gitp gidm ap lwc trich lap dw phong.

Lol nhuan trwéc thué toan nganh (Bv: Ty VND)
B NTT e=Tang trwdng LNTT (svck)

500.000 40%
450.000
400.000
350.000
300.000 25%
250.000 20%
200.000
150.000
100.000
50.000 5%
0%

35%
30%

15%
10%

2020 2021 2022 2023 2024 2025F 2026F

Ngubn: FiinPro-X, Agriseco Research téng hop

®,

< Téng thu nhap ting trwéng nh& sw dong T T
pha gii¥a thu nhap I3i thudn va thu nhap Ty I¢ NIM cai thien

ngoai lai. V&i tin dung duy tri tbc do tang :zj ;003/
trwdng kép trén 15%/nam giai doan 2025— 5.0% 8,0%
2030, thu nhap Iai thuin nam 2026 dy kién | , I ;gj
tang khoang 13-15% svck. Thu nhap ngoai | 2,0% 5,0%
i ciing phuc hdi manh, tdng 30-40% svck | 1.5% ‘3‘8;
nho phi dich vu cai thién, va thu hdi no xau | 1% 2.0%
tiép tuc tich cwe. Giai doan 2026-2030, ty & O’SZA’ 1'02/"
NIM dugc ky vong duy tri trén 3%, cai thién v 2020 2021 2022 2023 2024 2025F 2026F .
so voi mirc 2,9% dw phong 2025 khi tin BNV —— T sust sinh [i Chi phi vén

dung tang cao va CASA phuc hbi.

Ngudn: FiinPro-X, Agriseco Research téng hop

U CHUNG KHOAN AGRIBANK Hotline: 1900 555 582 www.agriseco.com.vn
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3. Chéat lwong tai san cai thién nhe& day manh thu héi no xau va ty 1é no
xau duy tri mre thap

)/

% No xau bwéc vao chu ky méi nhe dady manh thu héi xtv ly no xau: Tinh dén
30/9/2025, ty 1& NPL & mirc 2,0%, gan nhw di ngang so véi 2024 du tin dung tang cao.
Diém tich cuwc Ia no xAu méi hinh thanh gidm 3% so véi dau 2024, kéo ty 1& no nhém 2
xubng 1,62% tir 1,95%, qua doé gidm ap lwc hinh thanh no xAu mai. Ching téi cho réng
chat lwong tai san nganh ngan hang da chuyén sang trang thai én dinh sau dinh nam
2023 nh¢ viéc thu héi xi Iy no xau dwoc day manh khi Nghj quyét 42 dwoc luat hoa,
cung véi thi trierng BDS va dong tién doanh nghiép cai thién tich cuwc trong ndm 2026.

Co cdu cac nhém ng (Bv: Ty déng)
500.000 2,50%
450.000
400.000 2,00%
=
350.000
300.000 / 1,50%
250.000
200.000 1,00%
150.000
100.000 0,50%
50.000
0,00%
2020 2021 2022 2023 2024 972025
B No nhém 2 EEENgnhém3 [EEENgnhém4 TN nhOm5  emm=Ty & no x3u

Nguén: FiinPro-X, Agriseco Research téng hop

IIl. MAT BANG DINH GIA VA CO HOI DAU TU CO PHIEU TIEM NANG

< Mat bang dinh gia toan nganh dang & vung gia hop ly. Nhin chung ¢ phiéu ngan
hang cé mirc sinh 1&i tot tir d4u T7/2025, binh quan cac NHTMCP niém yét c6 mic
tang gia 21% t» ddu ndm so v&i mirc tdng 30% cha VN-Index, trong d6 nhém tw nhan
d&n d&u véi LPB, SHB, TCB, MBB, VPB,.... & nhém quéc doanh, CTG (+32%) vuot troi
hon nhiéu so v&i BID (+3%) va VCB (-2%). Dién bién nay phan anh ky vong phuc hoi vi
mo sau sy kién thué quan T4/2025 va Igi nhuan nganh nam 2025 téng truéng. Tinh dén
19/11/2025, P/B binh quan nganh & mdc 1,6x, thdp hon mirc 5 ndm (1,8x) sau nhip
diéu chinh 20-30% tw dinh T8/2025. Vé&i trién vong téng trwdng tich cuc, ching t6i cho
rang mat bang gia ngan hang hién van hip dan dé nha dau tw tich Ity cb phiéu.

U CHUNG KHOAN AGRIBANK Hotline: 1900 555 582 www.agriseco.com.vn
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Mat bang dinh gia nganh ngan hang
P/B Ngin hang  emm\/N-Index Ngan hang-Index
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Nguén: FiinPro-X, Agriseco Research téng hop

Chung t6i cho rang co hdi dau tw phan héa & mét s6 ngan hang. Nhirng ngan hang
dwoc cap room tin dung cao hon so v&i nganh, tang trudng bén virng, bd dém an toan
vdn va chét lwong tai san tét sé co trién vong ndm 2026 tich cuwc va nguoc lai. K& hoach
tang vén cudi ndm 2025 va dau nam 2026 ciing sé 1a yéu té hd tro cho gia c¢d phiéu ngan
hang. Sw két hop gitra dinh gia chiét khau va hiéu qua sinh I&i cao tao nén tang duy tri xu
hwéng tdng gia cd phiéu ngan hang trong giai doan téi.

Mat bang dinh gia P/B cac NHTM

3,00 4,00
2,50 . 3,50
3,00
2,00 2,50
S

1,50 I N I ! l I 2,00
. ¥ @ g N = I ~

1,00 N I A s B 0
= AN 1,00
0,50 I I I 0,50
0,00 0,00

ABB ACB BID BVB CTG EIB HDB LPB MBB MSB OCB SHB SSB STB TCB TPB VCB VIB VPB

B P/B binh quan 5 ndm 4 P/B hién tai

Ngudn: FiinPro-X, Agriseco Research téng hop

U CHUNG KHOAN AGRIBANK Hotline: 1900 555 582 ‘ www.agriseco.com.vn
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BIEN DONG GIA TU PAU NAM VA CHi SO P/B CUA 27 NHTM NIEM YET

1 ABB UPCoM 0,95 0,81 98,19%
2 ACB HOSE 1,40 1,61 15,51%
3 BAB HNX 0,98 1,31 13,31%
4 BID HOSE 1,65 2,02 2,59%
5 BVB UPCoM 1,18 1,17 19,53%
6 CTG HOSE 1,57 1,44 31,61%
7 EIB HOSE 1,58 1,73 16,58%
8 HDB HOSE 1,84 1,53 22,75%
9 KLB UPCoM 1,16 1,21 117,00%
10 LPB HOSE 3,40 1,80 70,05%
11 MBB HOSE 1,49 1,41 43,44%
12 MSB HOSE 0,93 1,12 25,16%
13 NAB UPCoM 1,12 1,09 14,03%
14 NVB HNX 4,02 2,26 58,43%
15 OCB HOSE 1,01 1,15 23,36%
16 PGB UPCoM 2,00 1,61 15,07%
17 SGB UPCoM 1,04 1,14 6,56%
18 SHB HOSE 1,15 1,12 108,92%
19 SSB HOSE 1,22 2,32 2,69%
20 STB HOSE 1,49 1,41 34,15%
21 TCB HOSE 1,50 1,37 44,92%
22 TPB HOSE 1,19 1,46 16,02%
23 VAB UPCoM 0,94 0,74 80,19%
24 VBB UPCoM 1,31 0,98 46,34%
25 VCB HOSE 223 3,03 -1,92%
26 VIB HOSE 1,41 1,87 12,50%
27 VPB HOSE 1,45 1,55 50,34%

CHUNG KHOAN AGRIBANIKK

Ngudn: FiinPro-X, Agriseco Research téng hop

Hotline: 1900 555 582

\AVA Nele) riseco.com.vn
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<% CAC CO PHIEU NGAN HANG TIEM NAM TANG TRUONG NAM 2026

1. Ngan hang Thwong mai cé phan Céng thwong Viét Nam (HSX: CTG -
Gia muc tiéu: 60.000 dong/cp)

. R . T Ty lé ng xau
Loii nhuadn trudc thué (Ty dong) yleng
1.60%
120.000
1.40%
100.000
1.20%
80.000 100%
60.000 0.80%
40.000 0.60%
20.000 I I I I 0.40%
- 0.20%
2022 2023 2024 2025F  2026F
0.00%
BLNTT @ET6ng thu nhap hoat dong 2022 2023 2024 2025F  2026F

Ngudn: BCTC CTG, Agriseco Research téng hop
< Tang trwéng tin dung dwoc ho tro béi 1an séng dau tw cong va chién lwoc tai co

*,

cau danh muc sang cho vay ban 1&: Vi vai trd 1a kénh vén chi lwc ctiia Chinh pha
trong viéc tai tro von cho cac dy an dau tw cong. Chung téi dw phéng tang trwdng tin
dung 2026 dat 18,5%, 2,800 nghin ty déng, duy tri thi phan I&n th(r hai toan hé thdng.
Trong d6, cho vay ban 1& (KHCN va SME siéu vi md) chiém 64% tdng tin dung, tdng 17%
svck, trong khi cho vay ban buén (KHDN, FDI) tiép tuc tdng 6n dinh 10%.

< Trién vong loi nhuan nam 2026 tich cwc nh& thu nhap lai va ngoai lai déu tang

*,

trwdng: LNNTT ndm 2026 cia CTG tdng 29% svck véi tbng thu nhap hoat déng tang
10%, trong dé thu nhap 1ai thuan ting 25% (tin dung ting cao, loi thé chi phi vén thap) va
thu nhap ngoai 1ai ting nh& thu hdi x Iy no' x4u. Béng thoi chi phi tin dung nam 2026 di
ngang & mic thap 1,2% hé tro cit gidm chi phi dw phong trong ndm. Ty suét sinh |&i
ROE ctia CTG binh quan dat 21%/nam giai doan 2025-2030.

L)

< Chat lwong tai san cai thién véi bé dém dw phong cao: Hwéng loi tr khung phap ly
dén moéi trwdng kinh doanh tich cwc hon, ching téi wéc tinh ty 18 no xu ciia CTG nam
2026 gidam xubng 0,89% - thudc Top thdp nhat nhém ngan hang qubc doanh. Trong bbi
canh no xau ha nhiét, CTG sé& c6 nhiéu dw dia gia tdng bd dém dw phong no’ xau ndm
2026 1&n 180% - Top 2 cao dau nganh.

KJ\; CHUNG KHOAN AGRIBANK Hotline: 1900 555 582 | www.agriseco.com.vn
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2. Ngan hang Thwong mai cé phan Ngoai thwong Viét Nam (HSX: VCB —
Gia muc tiéu: 70.000 dong/cp)

Loi nhuan trwéc thue Ty lé no xau thap
(Ty dong) 1,20% 350%
60.000 18,0%
1)
16,0% | 1.00% 200%
50.000 '
140% | 0 o0 250%
, (]
40.000 12,0% 200%
(]
10,0% | 0,60%
30.000
8,0% 150%
0,
20.000 60% | 040% 100%
4,0%
10.000 o 0,20% S0%
’ (]
0,0% | 0,00% 0%
2022 2023 2024  2025F  2026F 2022 2023 2024  2025F  2026F
EEE LNTT ==Tang trwdng tin dung BTy |6 N0 X4u  =====Ty |& bao phl ng xau

Ngudn: BCTC VCB, Agriseco Research téng hop

*

K/
*

Trién vong loi nhuan tang trwdng tich cwe nh bién 1ai rong cai thién: Chang t6i dw
phong tin dung ndm 2026 ctia VCB dat 17% véi déng lwc chinh dén t gidi ngan linh vuc
thwong mai, sdn xuét duy tri 6n dinh (+15% svck) va xay dwng, dau tw cdng co s& ha
tang (+21% svck). Tan dung loi thé canh tranh vé chi phi vén thdp (quy mé CASA cao
dau nganh) va tang trwdng tin dung cao, giup VCB duy tri bién lai rong cao nhat nhém
NHTM quéc doanh, dw kién ty [& NIM ndm 2026 dat 2,9%. Do d6 LNTT tang trwdng kép
CAGR 15%/nam giai doan 2026-2030.

X3

*

Chét lwong tai san tét dau nganh véi bé dém dw phong cao: Huwdng loi tr khung
phap ly dén mai trudng kinh doanh tich cwc hon va khéi sdc nén kinh t& vi md, chung t6i
wdc tinh ty 18 no xau cta CTG nam 2026 gidam xubng 0,8% (nhé ty 1& ng’ nhém 2/tdng tin
dung ndm 2025 da gidm) - mrc thap nhat nhém ngan hang quéc doanh. Trong bdi canh
no xau ha nhiét va dy manh thu hoi xr Iy no' xau, VCB tiép tuc gitr virng vi tri ddu nganh
Vi ty 1& bao phl no xau Ién nhét, dat 201% cubi Q3/2025

X3

*

Dinh gia hap dan: VCB hién dang giao dich & mic P/B 2,2x lan thdp hon so véi trung
binh 5 ndm quéa khir gan nhat (2,8x) trong khi ty suét sinh I&i ROE binh quan dat trén
20%/n&m vé&i vi thé 1a ngan hang top dau nganh.

@ CHUNG KHOAN AGRIBANK Hotline: 1900 555 582 | www.agriseco.com.vn
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3. Ngan hang Thwong mai ¢6 phan Quan déi (HSX: MBB - Gia muc tiéu:
30.000 dong/cp)

< Dong lwc chinh tang trwéng tin dung - —
dén twv linh vwe bat dong san: Voi trién Tang trwéng tin dung
vong thi trudng BDS phuc hdi tich cuc | "

nh& khung phap ly dwoc chinh pha day 25,0%
manh thao g& tr Q2/2025 va MBB c6 loi
thé cho vay KHDN (kinh doanh BDS) va | 2%0%
cho cay ca nhan mua nha &, chung toi 15,0%
dv kién tang trwéng tin dung nam
2025/2026 l1an lwot dat 24% va 28%. Cu | 10.0%
thé, cho vay Iinh vuc xéy dwng BDS trfmg o
trvdng 35% svck (chiém trén 37% tong

dw no), thwong mai, sadn xuat duy tri én | o0%
2022 2023 2024 2025F 2026F

dinh (+18%) va cho vay tiéu dung ca
nhan phuc héi tich cwc hon 13%. LNTT
nam 2026 dw kién tdng 20% svck.

Nguén: BCTC MBB, Agriseco Research téng hop

* Bién lai rong cai thién nho ty 1é CASA
cao. Tinh dén 30/9/2025, MBB s& hivu ty
l& CASA cao thir 2 hé théng, nho chién
lwge sb6 hda manh mé tr nam 2022 giup
CIR gidm tir 29% xubng 25%. Ngan | ‘%% 4,00%

hang tiép tuc m& réng hé sinh thai dau tw | 39.00%

o
A

Ty 1& NIM cai thién
42,00% 6,00%

41,00% 5,00%

] . 3,00%
sO dwa trén nén CASA — canh tranh trwc | 38,00%

tiép v&i TCB, CTG va VPB — ky vong tao 37.00% 2,00%
ngudn lgi nhuan méi trong 1-3 nam toi. 26 00% 1,00%
Chung t6i dw phong ty 16 CASA MBB dat |

R . , = 35,00% 0,00%
42% vao nam 2026, qua dé ho trg NIM 5022 2023 2024 2025F  2026F

phuc héi l1én 4,3% tr mic day 4,05%
nadm 2025 khi mé&t bang |ai suét cho vay

BT (& NIM =Ty |& CASA

con thap dé kich cau tin dung. Ngudn: BCTC MBB, Agriseco Research téng hop

U CHUNG KHOAN AGRIBANK Hotline: 1900 555 582 www.agriseco.com.vn
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4. Ngan hang Thwong mai ¢é6 phan Viét Nam Thinh vwong (HSX: VPB -

Gia muc tiéu: 35.000 dong/cp)

R

0

*

DS

@ CHUNG KHOAN AGRIBANIK

*

3

Trién vong Igi nhuan duy tri tang hai
chir sé nho tin dung ting cao: Ching
t6i dy phong LNTT nam 2026 cua VPB
tang 30% svck v&i muc tin dung 30%
dwa trén 3 co s& sau: (1) KHDN déng
gop trén 60% tdng dw no nhd Nghi dinh
68 — NQ/TW vé phat trién kinh té tw
nhan; (2) Cho vay BDS chiém 40% téng
tin dung v&i trién vong tich cwc nhe cai
thién phap Iy va nhu cau I6n; (3) Cho vay
ban 1& phuc héi tdng 10%. Do do, ky
vong bién lai rong NIM nam 2026 cai
thién lén 5,6% tr mec nén lai suat cho
vay thap nadm 2025, so vé&i mic 5,4%
nam 2025.

Chéat lwong tai san cai thién nhe Luat
héa Nghi quyét 42 gitp day nhanh téc
dd xtr ly no xau: Sau qua trinh tai cau
tric, chéat lwong tai sén cta VPB tiép tuc
xu hwéng cai thién voi ty 18 no xau
(NPL) gidm dang ké va ty |& bao phl no
xau duoc cing cd. Chung t6i danh gia
no xau cta VPB sé& bat diu 1 chu ky mai
giai doan 2026-2030 nhé& cac yéu t6 sau:
(1) Luat héa Nghi quyét 42 thuc day qua
trinh thu héi no xu (>70% TSDB cula
VPB la duw an BDS); (2) Tai clu truc
xong FeCredit; (3) Thi trwdng BDS phuc
héi tich cwc. Do d6 dw bao ty 1&6 NPL
nam 2026 dat muc 3,5-3,6%.

40.000

35.000

30.000

25.000

20.000

15.000

10.000

5.000
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Ngudn: BCTC VPB, Agriseco Research téng hop
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Ngudn: BCTC VPB, Agriseco Research téng hop

Hotline: 1900 555 582 www.agriseco.com.vn




BAO CAO NGANH NGAN HANG

W/
& Ngay 19 thang 11 nam 2025

CHUNG KHOAN AGRIBANK

5. Ngan hang Thwong mai ¢6 phan A Chau (HSX: ACB - Gia muc tiéu:
27.000 dong/cp)

< Ky vong tin dung ban 1& phuc hoi L oi nhuan trueee thus

nhanh hon: Chung téi dy bao cho vay i (Ti" ddng)

khach hang cia ACB nam 2026 dat EEIINTT e Tang truding tin dung

843.000 ty dong‘ va ta’ng trwong tin dung 2< 000 reot

dat 22% trén nén thap giai doan 2023- 20,000

2024 dya trén 3 yéu té sau: (1) Cho vay ' 20%

25.000

khach hang ca nhan tang trudng manh 159,
X » . re , re , , 20.000 o

trong boi canh kinh té but toc, dong gop

trén 65% tdng dw no’; (2) Dw no cho vay | O 10%

KHDN SME duwoc ddy manh nho Nghi | %% -

quyét 68. Do do, bién 1ai rong NIM duy tri >000

trén mac 3,2%, hd tro mé réng loi nhuan 0%

2022 2023 2024 2025F 2026F

nam 2026 tang 20% svck.
Ngudn: BCTC ACB, Agriseco Research téng hop

*
°oe

Chat lwong tai san virng vang véi ty
Ié no xau thap nhat nganh: Nho thi
trwdng bat dong san hodi phuc va viéc
Luat héa Nghi quyét 42 giup tang cwdng Ty |&é no’ xau thap nhat nganh
xt ly no’ x4u. Chang t6i wéc tinh ACB ¢d | 1,60%

thé giam ty 16 NPL xudng dwai 1% trong | | 40
nam 2026 (tinh dén cubi Q3/2025 dat
1,03%). Ngoai ra, thu nhap ngoai lai tw
hoat dong khac cling ghi nhan muc tang
trwdng khoang 70% nho vao hoat déng
thu hdi no xau ngoai bang. 0,60%

1,20%
1,00%

0,80%

0,40%
< Dinh gia hap dan: ACB hién dang giao 0,20%
dich & murc P/B 1,4x lan thap hon so voi | ...
trung binh nganh (1,8x) trong khi ty suét 2022 2023 2024 2025F  2026F

sinh 16 cao dau nganh voi ty 18 ROE

Ngudn: BCTC ACB, Agriseco Research téng hop

binh quan dat trén 25%/nam.

3
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CHUONG TRINH U'U PAI

GOI UU PAI MO VA KICH HOAT LAI TAI KHOAN w

€ e s

‘M3/KIiCH HOAT LAT

v" Phi giao dich chi 0,1%

Lai suat margin uu dai chi 9% /nam

Du ng uu dai tdi da Ién dén 3 ty dong/tai khoan

Thdi gian chuong trinh tir ngay 01/07/2025 dén hét ngay 31/12/2025
Ap dung trong vong 03 thang tir ngdy md mdi/kich hoat tai khoan.

, . ) . GOI CHINH SACH UU PAI
U'U DAI LON DANH CHO CBNV VA = ~ ~
SANNPHAMNVAY MARGIN T+1? Ared Tokn con QLTI DANH RIENG CHO CBNV VA KH
v Lai suat margin uu dai

one CUA AGRIBANK
8,9%/nam; v Phi giao dich 0,1%;
v Mién phi giao dich;

v Lai sudt margin uvu dai 9-
v Han mUc du ng 500 ty déng; 10%/nam.

v
v
v
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Quét ma va trai nghiém ngay tai:

9%/ndm
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TRU SO CHINH
Tang 5 toa nha Green Diamond, 93 Lang Ha, Phudng Dong Ba, Thanh ph6 Ha Noi

[

Tel: (+84 24) 6276 2666 Email: online@Agriseco.com.vn Web: https://Agriseco.com.vn/
CHI NHANH MIEN NAM CHI NHANH MIEN TRUNG

179A Nguyén Céng Tr( (2A Phé DUrc Chinh), Toa nha Agribank, sé 228 dudng 2/9,
Phudng BEn Thanh, TP. H6 Chi Minh. PhuGng Hoa Cudng, TP. ba Nang.

Tel: (+84 28) 3914 2111 Tel: (+84 23) 6367 1666

HE THONG PIEM CUNG CAP DICH VU TREN TOAN QUOC TAI TAT CA CAC CHI NHANH AGRIBANK

han cac ban tin va bao cdo clia ching toi. Kinh chic khach hang mot ngay giao dich thanh cong!

@ Chuing t6i rat mong nhan dudc nhitng y kién dong gdp cia Quy khach d&€ ngay cang hoan thién
Vui long gép y TAL DAY

KHUYEN CAO

Ban tin nay (gém cac thong tin, y kién, nhan dinh va khuyén nghi néu trong ban tin) duoc thuc hién/gui voi mong mudn cung cdp cho nha dau tu thém cac
thdng tin lién quan dén thi truong chung khoan. Thong tin néu trong ban tin duoc thu thap tur céc ngudn dang tin cdy, tuy nhién, chung téi khdng dam bdo cdc
thoéng tin néu trong ban tin nay la hoan toan chinh xdc va ddy dd. Ban tin nay dugc thuc hién/gui boi chuyén vién va khdéng dai dién/nhén danh Agriseco.
Agriseco khdng chiu trach nhiém vé bat cu’ két qua ndo phat sinh tu’ viéc su’ dung ndi dung cua bao cdo dudi moi hinh thuc.

Cﬁ CHUNG KHOAN AGRIBANK Hotline: 1900 555 582 ‘ www.agriseco.com.vn
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