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Tong quan bao cao

Chuing toi duy tri quan diém trung Iap d&i v6i nganh Ngan hang. Ap luc ngéan han nhiéu kha ning tap trung trong 1H2026, trong khi co hdi tai dinh gia cé thé tré nén ré
nét hon tir 2H2026, khi thanh khoan 6n dinh hon, room tin dung dugc néi theo huéng chon loc va NIM dan hinh thanh day.

Nganh ngan hang

DU nganh ngan hang dang & trang thai ap luc ngan han gia tang, ching téi cho rang trién vong trong trung dai han van duy tri. Q1/2026 phan dnh méi trudong hoat
dong kém thuan Igi hon, vdi thanh khoan hé thdng khdng con qua doi dao, 13i suat huy déng budc vao xu hudng téng, tin dung phuc hdi chdm va NIM gidm vé vling
thap trong 5 n&m. DU vay, chiing t6i cho rang Igi nhudn nganh van co thé tang khoang 14-16% trong 2026F nhd céc y&u té hé trg tlr nén kinh t€ va chinh sach.

Luc cén chinh hién dang han ché& da phuc hoi ctia nganh

(1) NIM nhiéu kha n&ng con chiu &p luc trong 1H2026, khi chi phi vén tadng cé do tré, CASA phuc hoi chdm va kha ndng tang 13i suat cho vay van bj gidi han;(2) Chat
lugng tai san co thé suy y&u nhe & cac phan khic nhay cam nhu bat dong san, SME va ban 1é, qua do tao thém ap luc 1én chi phi du phong; (3) Tang trudng tin dung
than trong néu NHNN ti€p tuc uu tién 6n dinh vi mé, trong khi thanh khodn hé théng van chua thuc su cai thién rd rét.

Trién vong cai thién nhiéu kha nang sé ré nét hon tir 2H2026

Chung t6i cho réng du dia cai thién clia nganh sé& hién ré hon tlr 2H2026. Trong kich ban co s, néu ap luc ty gid va thanh khoan ha nhiét, NHNN cé thé& néi room tin
dung cé chon loc trong ntra cudi nam, qua dé hd trg da phuc hdi tin dung (15-16%). Clng véi dé, NIM c6 thé dan 8n dinh hon nhd qua trinh tai dinh gia tai san va ap
luc huy déng bdt cing so véi ddu nam (udc dat 2.9%). Qua do, tao dong luc cai thién LN nganh (udc tidng 14%). Theo chuing toi, ddy 1 tién dé dé trién vong tai dinh
gid nganh tréd nén ré rang hon.

Lua chon cé phiéu

Chung t6i wu tién VCB, CTG, ACB va MBB, la nhitng ngan hang c6 vi thé tét hon trong béi canh vi mé hién tai. Theo ching téi, day la nhdm dap Ung tuong déi day
dl céc tiéu chi dau tu, bao gom bang can déi virng, chat lugng tai san tét, kha nang bao vé NIM t&t hon mat bang chung va du dia hudng loi khi tang trudng tin
dung dugc phan bé theo hudng chon loc hon.

VCB va CTG ndi bat & goc do phong thu, vdi loi thé ré hon vé chat lugng tai san, bd dém du phong va vai tro hé théng. ACB phl hop vaéi chién lugce chon loc rii ro
nho cdu tric tai san than trong va bang can déi lanh manh. Trong khi d6, MBB dai dién cho nhom tang trudng, dugc hé trg bdi nén tang CASA manh, kha nang gilr
NIM t&t va tiém nang upside I6n hon khi tin dung mé rong tré lai.
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Bat on vi mo toan cau

Ba&t 6n dia chinh tri trong quy 1/2026 da chuyén héa thanh ap luc ty gia trong nuéc théng qua kénh gia dau va stirc manh déng USD

RUi ro dia chinh tri Ap luc 1én VND
Trong Q1/2026, rdi ro dia chinh tri tai Trung Déng da day gid dau tang manh trong ... khién chi s8 DXY dao déng trong ving cao 99-100 diém va co thdi diém vuot moc
ngan han, qua dé lam gia téng lo ngai vé lam phat va khién ky vong ha I3i suat cua 100 trong thang 3.
Fed trd nén than trong hon. Trong moi trudng dé, VND chiu ap lyc mat gid, khi ty gid USD trén thj truong ty do
Hé qua 1a dong USD tiép tuc dugc hd trg, trong khi nhu cau trd &n an toan gia tang...  tang 4% so véi dau nam I&n quanh 27,930-27,980 ddng/USD vao cudi thang 3/2026.
Ky vong cat giam lai suat ctia Fed (%) 28,500 Ty gia USD tu do
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Thanh khoan hé thong that chat

NHNN d3 wu tién muc tiéu 6n dinh ty gia thong qua viéc diéu tiét VND than trong hon va duy tri mat bang lai suat lién ngan hang (LNH) é murc cao hon.

Thanh khoan Lai suat LNH bat tang
Khi chénh l&ch 13i sudt VND-USD thu hep va &p luc 1én USD/VND gia tdng, NHNN c6 xu  Cung vdi dp luc thanh khodn ngan han, nhu cau vén tang va viéc NHNN diéu tiét
hudng diéu ti€t VND than trong hon nham han ché trang thai tién déng du thira. thanh khoan than trong hon trong béi canh ty gia chiu ap luc, 14i sudt LNH tang vot.

Thuyc t€, trong thang 3/2026, NHNN d& hut rong hon 154,000 ty dong, cho thay thanh L&i sudt qua dém co thai diém vot 1én 16%-17% vao dau thang 2, sau do ha nhiét vé
khoan hé théng dugc siét lai khi ap luc ty gia tang lén, vdi khdi lugng bom rong luu hanh  ving thdp hon trong thang 3 trudc khi bat tang trd lai 9-11% vao cudi thang 3.
chi con 247 nghin ty déng.
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Ap luc huy dong gia ting

K Kafi

Chénh Iéch giira tang truéng tin dung va huy déng I6n cling ty 1€ LDR cao budc cac NH phai ddy manh huy ddng tién gtri, dic biét ky han trung va dai han.

Mat Can b6i 2025
Chénh léch 16n gilra tadng trudng tin dung (19%) va huy déng (dudi 14%) nam 2025 cho
thdy thanh khoan hé théng khéng con du thira nhu giai doan trudc.
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T&ng trudng tin dung vuot huy dong khoang 4 diém %, khién ty 1& LDR tai nhigéu NH
vao nam 2025 tiém can muc tran 85% do NHNN quy dinh.
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Lai suat huy dong gia tang
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Mat bang 13i suat huy dong da budc vao chu ky ting ré rét trong Q1/2026, lan rong toan hé théng va tao ap Iuc chi phi vén 16n hon, dic biét 8 nhom ngan hang nhé.

Thoi diém

Nhém quédc doanh

Cudi 2025
01-02/2026
03/2026

MBB, TCB va ACB

Cudi 2025
01-02/2026

03/2026
HDB, VPB

Cudi 2025
01-02/2026
03/2026

Ngan hang nhoé
Cugi 2025
01-02/2026
03/2026

6 thang

3.0-3.8%
3.3-4.0%
3.8-4.5%

4.0-5.0%
43-5.3%
4.8-5.8%

4.5-55%
4.8-5.8%
5.5-6.5%

5.5-6.5%
5.8-6.8%
6.5-7.5%

12 thang

45-52%
4.8-55%
55-6.5%

5.2-6.2%
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6.3-7.2%

5.8-6.8%
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6.5-7.5%
7.0-8.0%
7.8-9.0%
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Trung — cao
Tang sém

Tang manh

Cao - én dinh
Tang sém

Tang manh

Qhu ky tang lai suat

Ap lyc huy déng thi truong 1 khi€n nhém cac NH nhé va NHTMCP tu nhan [an
luot tang 1&i sudt tir dau nam.

Khi chi phi von tdng dan trén dién rong, cac ngan hang qudc doanh diéu chinh
15i suat d€ bao vé thanh khodn va thj phan huy déng vao cudi thang 03/2026.

Lan rong hé thong

M3t bang 13i sudt huy dong trong 03/2026 da chuyén sang xu hudng tang ré
rét trén toan hé théng. Muc tang Iai suat cla cac NHTM CP 1a 0.1-1.75%/nam
vdi cac ky han tlr 6 thang trd Ién. Dién bién nay cho thay chu ky tang Iai suat da
hinh thanh, vdi tinh chat lan téa réng.

RUi ro phan hoa

Chénh Iéch 13i sudt gilra cac nhdm ngan hang dang c6 xu hudng néi réng (tir
~2% cudi 2025 lén trén 3% hién tai), cho thdy mirc dé phan hoa rui ro gia tang.

Tac dong hé théng

Chi phi vén gia tdng sé bat dau anh hudng dén NIM, dic biét tai nhom cé nén
tang huy déng yéu.

Mat bang 13i suat ting dién rong c6 thé lam chdm da phuc hoi tin dung trong
cac quy tai.
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Tin dung bat dong san tang manh trong 2 nam

Tang trudng tin dung Q1 thap cé yéu t6 mua vu, nhung mirc dé phu thudc 16n vao chu ky BDS van la luc can dang ké déi véi da phuc hai tin dung ngan han.

Da tang tin dung BDS duy tri cao 2024-2025 Cau tin dung suy yéu theo thi truéng BDS
Su phuc h6i chdm cua thi trudng BDS trong dau nam 2026 khién cau tin dung chua cai

Hoat déng cho vay kinh doanh BDS duy tri da tdng ndng trong gan 2 ndm qua (22%
thién rg, qua dé lam suy y&u mdt trong cac dong luc chinh cua tang trudng tin dung.

nam 2024, 37% nam 2025), gap doi tadng trudng tin dung chung. Dién bién nay cho
thay BDS van la mét trong nhitng déng luc hdp thy von 16n nhat cta hé thong NH.
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K Kafi

Burc tranh hoat dong Q1/2026 nganh ngan hang nhiéu thach thure

Tang trw tin dung

e Théng diép diéu hanh ctia NHNN cho thay uu

tién chinh séch nghiéng vé én dinh vi md trong
khi van duy tri myc tiéu tang trudng cé chon loc.
« NHNN d&t muc tiéu tang trudng tin dung 15%,
kiém sodt toc d tang trudng tin dung trong 3

thang dau nam khong dugc vugt quéa 25% chi tiéu.

« Tinh dén cudi T3/26, tin dung hé théng tang
khoadng 2.65% dat 19.08 triéu ty dong. Tang trudng
tin dung thap mang tinh mua vu do nhu cau vén
dau nam cham, nhung cling phan anh cau tin dung
va kha ndng hap thu von phan hda. LSHD tang va

dinh hudng kiém soét tin dung vao Iinh vuc rdi ro

tao lyc can l1én da mé réng tin dung trong ngan han.

« Trong Q1/2026, mat bang 13i suat huy déng tang
binh quan khoang 0.1-0.2 diém %, vdi ap luc ting ré
hon & nhém ngén hang c6 phan va céc ky han 6-12
thang. Lai sudt huy dong tang khién chi phi vén dau
vao gia tang trong bdi canh céc ngan hang phai canh

tranh @& thu hat ngudn tién guri.

« CASA chiju anh hudng, do mdt phan CASA dich
chuyén sang tién glri ¢ ky han d& hudng murc 18i suat
cao hon, thu hep ty trong ngudn vén chi phi thap.

« Trong khi d6, & phia tai san, lgi suat cho vay chua
thé& diéu chinh tang tuong ing do dé tré tai dinh gia,
dac biét vdi cac khoan vay trung va dai han con

trong giai doan uu dai.

Chat lugng tai san

o Chat lugng tai san nhin chung van 6n dinh vao
cudi Q1 2026.

« Nhung rui ro da tang Ién khi thanh khoan hé
thong kém thuan Igi hon, 14i suat huy déng tang va
dinh hudng chinh sach than trong.

« Ap luc tra no bat dau tang dan & cac nhém nhay
cam vdi 1ai suat va chi phi dau vao, gém BDS, SME,

van tai va logistics.

Nguén: Kafi Research
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Dinh hudéng chinh sach

Chinh sach tién té sé tié€p tuc dugc diéu hanh theo hudng than trong linh hoat, véi uu tién cao hon danh cho 6n dinh vi mé va cac can dai lon.
Trong bai canh rli ro bén ngoai van hién htru, NHNN c6 xu hudng diéu ti€t thanh khoan chi déng, gilr 8n dinh ty gia va chi ndi tin dung theo hudng chon loc khi diéu kién

vi mo cho phép.

Ty gia

USD/VND nhiéu kha nang ndm trong vlung kiém soat. Trong tdm ctia NHNN la diéu hanh dé ty gia truot gia trong bién dé va gidm truyén dan tir cl séc dau sang lam
phat nhap khau.

Phan trng ctia NHNN

U'u tién diéu tiét thanh khoan linh hoat: Trong tdm diéu hanh sé& 1a 6n dinh hé thdng, x{r ly mat can ddi thanh khoan va gidm rdi ro vi mé trong ngan han.

Lai suat

Chinh séch tién té& nhiéu kha ndng duy tri theo hudng trung Iap dén chat ch&. N&u ap luc gia nang luong va ty gia kéo dai, uu tién sé 1a 8n dinh thanh khoan va ky
vong lam phat hon la gidm thém 13i suat diéu hanh.

Room tin dung

N&i room chon loc va than trong han trong nira cudi nam néu diéu kién thanh khoan va vi mé thuén Igi hon, uu tién cac ngan hang cé thanh khoan tot, chat lugng tai
san 6n dinh, kha nang ki€ém sodt tang trudng tot va hd trg cac khu vuc san xuat - xudt khdu - ha tang.
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Room tin dung c6 thé duogc ndi trong H2/2026 néu ap luc vi mo ha nhiét

Nhin chung, téng trudng tin dung nam 2026 nhiéu kha nang phuc héi dan trong ntra cuéi nam (udc tinh 15-16% trong kich ban co sé, 17% trong kich ban tich cuc) nho
thanh khoan hé théng cai thién va ap luc ty gia ha nhiét.

Trién vong 2026 Tang truong tin dung nén kinh té theo nam

«  Tang trudng tin dung c6 thé cai thién trong H2 néu ap luc ty gid, lam phat va N&n cao:
thanh khoan hé thdng cai thién. Thanh khoan c6 thé cai thién va hé trg tang 191%
trudng tin dung trong H2/2026 nhd (1) Ddy manh gidi ngan dau tu cong co thé
giup dong tién ngan sach quay trd lai hé thdng ngan hang; (2) L3i suat huy déng
duy tri mic trung binh cao trong thai gian gilp tdng huy déng tién gli, giam léch
pha huy déng - tin dung. 13.6% 14.2% 13.8%

« Trong kich ban co s6, tang trudng tin dung ndm 2026 cé thé dat khoang 15%—
16%, phl hgp vdi dinh hudng diéu hanh hién tai. Trong kich ban thuan Igi hon,
tang trudng tin dung cé thé tién gan 17% néu diéu kién vi mo cai thién rd hon va
NHNN xem xét ndgi thém han mirc tang trudng.

Nhom NH huéng loi

« Nhiing NH c¢é ty trong cho vay Iinh vyc san xuat kinh doanh, chat lugng tai san
virng vang, thanh khoan tot, c6 xép hang cao, va ganh vac trach nhiém hé théng

17%
15.1% 15%-16%

nhu CTG, VCB, BID, ACB, MBB, HDB, VPB nhiéu kha ning sé& dugc uu tién cap

thém han muec tin dung.
2021 2022 2023 2024 2025 2026E 2026E

(Kich ban  (Kich ban

cosd)  tich cuc)

Ngudn: Kafi Research
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Bién lai thuan - NIM

NIM ctia nganh ngan hang sé tiép tuc chiu ap luc trong H1 2026 do chi phi vén ting theo dd tré, trong khi CASA phuc h6éi chdm va lgi suat tai san chua cai thién tuong

urng. Nhung trong béi canh NHNN kiém soat tin dung, nhirng NH cé kha nang chon loc khach hang sé c6 ning luc canh tranh cao hon, qua dé bao vé NIM tét hon.
Sang ntra cudi nam, NIM c6 thé 6n dinh hon néu thanh khoan hé théng dugc cai thién va qua trinh tai dinh gia cac khoan vay dién ra ré nét hon.

« M&at bang I&i suat huy déng tang tai cudi Q1/2026 nhiéu kha ndng sé phan anh ré hon vao chi phi vén trong céac quy ti€p theo. Bai canh hién tai cé mét sé nét tuong déng
vGi ndm 2022 & khia canh 13i sudt huy déng di I&n va chi phi vén tdng, nhung mic dé cang thdng mang tinh hé théng thap hon.

+ Do do, thay vi tao ra dp lyc dong d&u trén toan nganh, xu hudng hién nay cé thé sé dan dén sy phan hoa ré hon gitra cdc ngan hang. Nhitng ngén hang c6 nén tang CASA
t6t, thanh khoan 8n dinh va kha ndng tai dinh gia tai sdn nhanh sé it chiu anh hudng hon.

« Trén co sd dd, NIM toan nganh trong nam 2026 c6 th& giam nhe so vdi ndm 2025 con 2.9% tlr mic 3.1% (2025), vai &p luc tap trung chu yéu trong nira dau nam va trién

vong &n dinh hon vé cudi nam.

ex b ase tme oy . = = NIM nganh ngan hang NIM nganh ngan hang qua cac nam
Dien bién lai suat va NIM qua cac nam LSCV trung va dai han (Min)
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Phan héa NIM theo cau tric nguén von va tai san

CASA va kha nang tai dinh gia tai san sé Ia hai bién s6 quyét dinh mirc dd chéng chiu NIM trong 2026

Ngan hang chdng chiu t6t hon Nhom nhay cam hon véi téc do tai dinh gia tai san
Nhém ngan hang cé CASA cao, nén huy déng 8n dinh va thuong hiéu tién gti manh sé Céc NH cé ty trong cho vay trung dai han cao thudng cé téc dé tai dinh gid tai san
cé lgi thé kiém sodt chi phi vén t8t hon. Chat lugng tai san t8t va hé sinh thai khach cham hon, nén lgi sudt tai san co thé cai thién muén hon trong bdi canh chi phi vén
hang 16n cting gitip cac ngan hang nay bao vé NIM t8t hon, tiéu biéu nhu VCB, CTG, tang. Nguoc lai, cdc NH c6 thdi han tai san ngén hon hodc danh muc cho vay linh
BID, MBB, VPB va TCB. hoat hon s& c6 kha nang diéu chinh Igi suat sém hon va giam ap luc 1&én NIM. Diéu
nay khi€n nhém co thoi han tai san dai nhay cam hon véi dp luc NIM trong 2026.
CASA nam 2025 (% Tdng tién guri) Cho vay trung dai han (%du ng)
40% 70%
1 e CASAratio *
35% L4 P 60% ¢ ® o o
------- Trung binh cac NHTM *
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Ngubn: Kafi Research

=> U'u tién nhém NH cé CASA cao va co cau tai san linh hoat, trong khi than trong hon véi cac ngan hang cé thoi han tai san dai va nén huy déng kém thuan loi.
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K Kafi

CASA cao giup NIM chong chiu tot hon khi chi phi von tang

Ngan hang cé ty 1é CASA cao duy tri NIM t6t hon khi l3i suat huy dong tang, qua dé tao ra sw phan héa gitra cac ngan hang

D& nhay NIM theo murc téng Iai sudt huy dong va ty 1&é CASA:

LSHD trung binh ca nam tang thém

+30bps +40bps +50bps +60bps +70bps +90bps +110 bps

3.36% 3.29% 3.21% 3.13% 3.06% 2.91% 2.75%

24%

+26 bps +19 bps +11 bps +3 bps -4 bps -19 bps -35 bps
23% 3.31% 3.24% 3.16% 3.08% 3.01% 2.85% 2.70%
o +21 bps +14 bps +6 bps -2 bps -9 bps -25 bps -40 bps
_|
< 22% 3.27% 3.19% 3.03% 2.95% 2.80% 2.64%
‘g’ (ETRED) +17 bps +9 bps -7 bps -15 bps -30 bps  -46 bps
>
" 21% 3.22% 3.14% 3.06% 2.98% 2.90% 2.74% 2.59%
> o +12 bps +4 bps -4 bps -12 bps -20 bps -36 bps -51 bps
20% 3.17% 3.09% 3.01% 2.93% 2.85% 2.69% 2.53%
° +7 bps -1bps -9 bps -17 bps -25 bps -41 bps -57 bps
19% 3.12% 3.04% 2.96% 2.88% 2.80% 2.64% 2.47%
° +2 bps -6 bps -14 bps -22 bps -30 bps -46 bps  -63 bps
18% 3.07% 2.99% 2.91% 2.83% 2.75% 2.58% 2.42%
° -3 bps -11 bps -19 bps -27 bps -35 bps -52 bps -68 bps

So sanh NIM gilra kich ban co s& va kich ban tich cuc:

7%

6%

5%

4%

3%

2%

1%

0%

Trong kich ban tich cuc: véi CASA 22%, NIM van duy tri quanh 3.11% néu LSHD trung binh ca ndm tang 50

bps; trong khi & kich ban co sé CASA 21% va LSHD trung binh ca ndm tang 70 bps, NIM giam con 2.9%.
(*) LSHD trung binh ndm 2025: 4.7%

mKich ban co s&
m Kjch ban tich cuc

VCB CTG ACB TCB

MBB HDB VPB

Ngubén: Kafi Research




Phan 2: Tac dong lan téa dén nganh ngan hang K Kafi
Chat luong tai san

Chat lugng tai san toan nganh c6 thé sé giam nhe trong nam 2026, nhung ap luc nhiéu kha nang chi ting dan va phan héa theo tirng ngan hang.

2.5% 160%
Chat lugng tai san toan nganh nam 2026 nhiéu kha nang giam nhe so vdi 2025 vdi = TV 1& No x3u ndi bang
ty 1& No xau ndi bang ¢ thé ting nhe 1én 1.92%, trong khi ty 1& bao phd ng xau dat =Ty 1& Bao phtl ng xau 140%
85.5% do: 2.0%
« Dong tién ctia mot s& nhdm khach hang nhay cam vdi 18i suat va thanh khoan, 120%
d&c biét la ban 1&, SME va cac nhom lién quan dén BDS, nhiéu kha ndng sé
chiu @nh hudng ré hon vao cuéi nam 2026. 100%
+ Ng qué han va ng xau mdai hinh thanh cé thé tadng nhe nhung phan hda. s
+ Dong thai, bd dém du phong cla hé thdng khdng con day nhu giai doan trudc, 80%
do dd, cling mdt mirc suy gidm chat lugng tai san sé c6 tadc dong I6n hon [én
chi phi dy phong so vdi giai doan trudc. 1.0% 60%
+  Ap lyc du phong cé thé gia t&ng, d&c biét & cac ngédn hang cé bd dém bao phd
ng xau mong. 20%
0.5%
20%
0.0% 0%

2021 2022 2023 2024 2025 2026F
Ngudn: Kafi Research



K Kafi
Chat luong tai san phan héa giilra cac ngan hang

Ngan hang c6 ty trong BDS cao nhay cam hon véi ng xau, trong khi nhém c6 LLR cao va chat lugng tai san tot sé it chiu ap luc du phong hon.

Nhom nhay cam hon Nhom phong thu t6t hon

Mrc dd tac dong sé phan hda gilta cac ngan hang, tiy theo khdu vi rti ro, ty trong ban ~ Cac ngén hang cé ty 1& bao phud ng x&u cao va chat lugng tai san tot dan 1én trong
18/SME/BDS, chat lugng tai sdn bao dam va mirc d6 than trong trong trich 1ap du phong.  hhitng ndm qua nhu VCB, CTG, BID, MBB, ACB, TCB c6 kha nang hap thu rdi ro tot
Nhirng ngan hang cé ty trong du ng BDS va xay dung cao nhiéu kha nang sé nhay cam  hon va it chiu &p luc gia ting chi phi du phong hon.

hon vai rui ro chat luona tai san trond nira cudi ndm 2026.

Du ng BDS & xay dung (%Du ng)
350

Chat lugng tai san ctia cac NH tai cuéi 2025
60% 300% 7%

m Cho vay BDS va xay dung ELLCR 6%

* %Du No ¢ Ty lé No xau

300 50% 250%
5%
250 40% 200% 0
200 4%
30% 150% .
150 ¢ 3%
*
20% 100% *
10 * %
5 I Il I I"IIII
] 1 . i l .

L R0 R XX D O R X O 0
%\3\ PR \29 Vv&_, R @ L Lo 4\ ‘?‘O D a\ VCB CTG TCB ACB BID MBB TPB SHB LPB VPB HDBMSB STB VIB

Ngudn: Kafi Research

Nghin ty déng

o
N

o
—_

o
X

=> Uu tién cac ngan hang cé bd dém du phong day va chat lwgng tai san t6t; than trong hon véi cac ngan hang co ty trong cho vay BDS/xay dung cao.



Phan 2: Tac dong lan téa dén nganh ngan hang

Trién vong LN nganh 2026F

Loi nhuan nganh ngan hang nam 2026F nhiéu kha nang tang truéng 14-16%,
nhung mirc tdng sé thap hon ky vong dau nam do tin dung, NIM va chi phi duw

phong cung chiu ap luc trong nira dau nam.

Tang trudng LNTT nganh NH qua cac nam
33.2% 33.7%

19.5%
17.7%
15.9% 9 16%
15% 14%
I 2.9%

2020 2021 2022 2023 2024 2025 Q12026F 2026F 2026F
(Kich ban (Kich ban
cosd) tich cuc

Doéng lyc tang trudng van hién hitu, nhung sé& phu thudc vao tdc dé phuc hoi tin

dung, kha ndng cai thién NIM va dién bién chi phi dy phong.

K Kafi

Tang trudng tin dung

La dong luc quan trong cua Igi nhuan, nhung nhiéu kha nang chi phuc hoi ré
hon trong H2 2026; kich ban co s gia dinh 15%, va co6 thé dat 16% trong kich
ban tich cuc, néu room tin dung dugc ndi chon loc trong H2 2026.

NIM

Chiu ap luc trong 1H2026 do chi phi huy déng ting c6 do tré va CASA hoi
phuc chdm. NIM c6 thé cai thién trong H2 2026 khi lgi suat tai san cai thién va
thanh khoan hé thdng 6n dinh hon.

Thu ngoai lai

Thu ngoai 13i cé thé cai thién nhe nhd dich vu, thanh toan va thj truong von
hoi phuc dan. Mot s& NH ddu nganh cé thé mé réng ngudn thu phi trong trung
han néu tan dung dugc céac ca hdi mdi tir tai sdn ma hda va céc hoat déng
dich vu tai chinh mé& réng.

Chat luvgng tai san va chi phi trich 1ap du phong
Chat lugng tai san sé gidm nhe so vdi 2025, chu yéu & cac phén khic nhay
cam nhu ban 1€, SME va nhém lién quan dén BDS phuc hoi chdm. Do bd dém

du phong khdng con day nhu giai doan trudc, chi phi trich 14p c6 thé nhay
cam hon tai cdc NH cé bo dém médng, tao Igi nhuan phan hda gitra cadc NH.



K Kafi

Pong luc tang truong lgi nhuan 2026

Phan ra cac yéu to tac dong dén LNTT nganh NH 2026F (*)

Nghin ty déng

400

350 .
+2% SO VOi
kich ban co sé

300
250
200

150

100
LNTT 2025 Té&ng trudng tin Yield cai thién COF tang CASA giam OpEx tang Thu ngoai lai Chi phi dy LNTT 2026F  LNTT 2026F
phong (Kich ban co sd) (Kich ban tich

dung
cuc)
Trong kich ban téng trudng lgi nhuan 14-16%, tin dung va cai thién lgi suat tai san la hai dong luc chinh bu dap ap luc tir COF tang, CASA gidm va chi phi du phong duy tri &
muc cao.

(*) S6 liéu du phéng dua trén 9 NHTM trong danh muc phan tich, chiém 72% Téng tai sdn cac NH niém yét Nguon: Kafi Research



Dong luc tang truong dai han

VIFC-HCMC
Trung tdm Tai chinh qudc t€ tai TP.HCM ra mat 12/2/2026,
gop phan tai dinh gid nganh ngan hang. Cac NH nhu MBB,
TPB, SHB, HDB hudng Igi tir vj thé thanh vién sang lap.

K Kafi

Tang Von
Cudc dua tang von tiép tuc dién ra. D€ ddp &rng chudn myc an
toan vén Basel lll, hang loat ngan hang (nhu LPBank, ACB,
HDBank, Nam A Bank, VCB, BIDV, CTG...) du kién trinh k& hoach

chia ¢6 tlrc bang ¢8 phi€u ty 1& cao hodc phat hanh thém.

1 3 4
Basel lll Nang Hang
Khung quan tri rdi ro kién toan manh mé&. Cac NH ddy manh FTSE Russell nadng hang Viét Nam I&n thj trudng mdi ndi thir
tuén thu théng tu 14/2025. Tao diéu kién d& NH bd diéu hanh cap, méd ra co hoi thu hut dong vén ngoai hang ty USD.

theo “room” tang trudng.



Nhirng diém can theo doi

Ty gia

Ty gid USD/VND bién déng manh hon du kién,
thanh khoan hé théng khéng déi dao nhu ky
vong, khién NHNN budc phai thyc hién nhiing
bién phap quan ly manh.

Can tré tang von

Diéu kién thi trudng khong thuan loi sé khién
cac NH gap khé khan trong viéc tang von va
chao ban riéng 1, han ché du dia tai dinh gia va
cling cé hé s6 an toan vén

Tang trudng tin dung

Tang trudng tin dung cé thé thap hon ky vong
néu strc hap thu von clia nén kinh té chua cai

thién ré nét. Diéu nay sé khién ngan hang khé
ma& rong quy mo tai san sinh 13i d€ bu dap ap

luc co hep NIM va chi phi dy phong.

K Kafi

Ap luc thanh khoan

Bo dém du phong tai mot sé NH dang & muc thap trong
nhiéu ndm. K&t hgp vai tép khach hang dé bi tén
thuong trudc bién déng sé khién nhiéu NH cé bd dém
v6n mong tang chi phi trich 1ap dy phong rdi ro tin dung
trong ndm nay, qua do tao thém ap lyc Ién Igi nhuan.

NIM thu hep

Tang trudng huy déng vdi 13i suat cao gay surc ép 1én
chi phi von nhiéu hon du kié€n, tao nén rdi ro NIM thu
hep nhiéu hon trong tuong lai, khién Igi nhuan nganh
giam, dac biét & nhiing ngan hang nha.

Giam chat luong tai san

Tang trudng tin dung ndng trong nhitng ndm trudc
cung vdéi 18i suat cho vay tdng manh trong Q1 kha nang
tao nén rui ro giam chat lugng tai san khi cac doanh
nghiép, ca nhan khdng du dong tién dé tra ng.



K Kafi

Phan 3: Lua chon c6 phiéu



Phan 3: Lua chon c6 phiéu

K Kafi

Kha nang tai dinh gia nganh ngan hang 2026F

Chiing t6i cho rang du dia tai dinh gia trong trung han van con néu bai canh vi
ma 6n dinh hon. Trong khi rti ro ngan han van hién hiru, ching t6i uu tién
nhom ngan hang c6 chat luwgng tai san cao, bang can déi virng va kha nang bao
vé Igi nhuan t6t hon nhu VCB, CTG, ACB va MBB.

40%

2.28x

= P/B

—=— Tang trudng LNST 35%

30%
1.63x

1.50x  1.53x 1.50x  1.5x

25%

20%

15%

10%

5%

0%

2020 2021 2022 2023 2024 2025 Q1 2026F 2026F
2026F (Kich (Kich

ban co ban tich

sd) cuc)

Ngudn: Kafi Research

Dinh gia da phan anhriiro

M3t bang P/B hién tai clia nganh ngan hang (1.5x thap hon trung binh 5 nam
14 1.6x) da phan anh tuong déi ddy dd cac lo ngai ngén han cua thj trudng,
goém tang trudng lgi nhuéan cham lai, ap luc 1én NIM va rii ro ng xau tang nhe.

Du dia tai dinh gia

Du dia tai dinh gia cé thé mad ra khi dp luc vi mé diu bét, dac biét néu thanh
khodan hé théng 8n dinh hon vao cudi ndm. Khi d6, tang trudng lgi nhuan 2026
quanh 14% & kich ban co sé va 16% & kich ban tich cyc sé tao nén dong luc
cho P/B nganh cai thién. Dong thoi, cdu chuyén nang hang thj truong la yéu té
hé trg thém cho dong tién trong trung va dai han.

Dong tién sé chon loc hon

T4i dinh gid kha nang sé dién ra & mot s6 NH c6 CASA cao, thanh khoan tét,
chat lugng tai san vitng chac, bd dém du phong day va kha nang duy tri ROE
bén virng trong nam 2026F.

Nhirng ngan hang co6 thé tai dinh gia

Kha nang tai dinh gia cao hon nhiéu kha nang sé tap trung & hai nhém: (1)
nhom phong thu, chat lugng cao nhu ACB, CTG va VCB; va (2) nhém c¢é ting
trudng va dinh gia con hop ly nhu HDB, MBB, TCB va VPB.



P/B hié

4
3
2.1
2
-|- 176
1.45 1.52
1.301
1
0

BID

HDB

Dinh gia P/B ngay 9/4/2025 so véi trung binh 5 nam

@ 9-Apr-26

Median -+1std --1std

K Kafi

én tai cila nganh ngan hang thap hon trung binh 5 nam

3.04

T 1e0
1.55

1.48 1.42

1.281

1.24

VCB VIB VPB Nganh

Nguén: Finpro, Kafi Research



Khung Iura chon c6 phiéu ngan hang 2026

Tang trudng tin

Ty Ié cho vay ngan Ty lé No xau Ty Ié Bao phu

dung (KH 2026) han%Du Ng ndi bang ng xau
BID 15-16% 21.4% 60.8% 1.47% 99.9%
CTG NA 25.2% 61.9% 1.10% 158.8%
VCB 15% 34.2% 58.7% 0.58% 258.8%
MBB 30% 37.6% 55.6% 1.29% 93.7%
TCB 12% 35.9% 38.5% 1.07% 128.1%
VPB 34% 14.2% 39.8% 3.33% 55.4%
ACB 16% 21.8% 64.8% 0.97% 114.3%
STB 1.7% 15.1% 64.3% 6.41% 50.0%
SHB N/A 8.4% 35.0% 2.12% 82.4%
HDB 37% 12.2% 49.6% 2.44% 54.8%
LPB 1.7% 8.5% 50.1% 1.68% 74.0%
VIB 15% 14.5% 41.6% 2.97% 42.9%
TPB 15% 22.5% 38.7% 1.29% 92.5%
MSB 18% 28.9% 36.4% 2.69% 51.6%
OoCB 15% 10.1% 26.6% 3.19% 56.3%

Nguon: Kafi Research

K Kafi

Trong bdi canh 2026, nganh NH con nhay cam véi chi phi vén va chat lugng tai
san, ching téi uu tién cac ngan hang sé hiru nhiing tiéu chi sau:

1. Chat luong tai san vuot troi:

«  Tylé Nogxdu: <1.3%

« Ty lé Bao pht ng xau: >90%

Nhimg NH c6 ty 1& ng xau thap va bd dém du phong tot sé cd kha nang chdng
chiu rdi ro cao hon trudc bi€n dong.

2. Tang trudéng tin dung cao hon trung binh nganh (15%).

Nhitng NH sd& hitu tédng trudng tin dung nhanh hon trung binh nganh sé co Igi
thé& hon dé cai thién tang trudng Igi nhuan nam 2026.

3. Kha nang bao vé NIM théng qua:

3.1 Ty I&€ CASA cao hon trung binh nganh (22%).

Ty 1& CASA cao két hgp véi hé sinh thai manh va co s& khach hang bén viing
cung cap ngudn vén chi phi thdp, gitp NH it nhay cdm hon véi viéc tang Iai
SuUat huy dong tién gui.

3.2 Ty lé du ng ngan han/Du ng chiém uu thé (>50%).

Trong chu ky I&i suat tdng, nhiing NH cé ty trong du ng ngdn han cao sé cé
kha nang tai dinh gid khodn vay theo I&i suat thi trudng nhanh hon. Qua dé,

gép phan hé trg NIM.



e K Kafi
Lua chon co phiéu

Gia hoply

(VND/cp) Khuyén Nghi
vVCB 74,100 23% MUA 2% 4% 14.0% 2.7x 2.1x 2.3x 14.8x 13.6x 15.5x 18.7% 16.7% 16.0%
CTG 43,400 23% MUA 27% 37% 13.0% 1.5x 1.6x 1.6x 9.4x 8.2x 8.6x 18.6% 21.2% 20.0%
MBB 35,500 32% MUA 10% 19% 18.0% 1.3x 1.6x 1.7x 6.2x 8.4x 8.9x 221% 21.6% 20.0%
ACB 29,500 23% MUA 5% -7% 15.0% 1.5x 1.4x 1.4x 7.1x 7.2x 8.5x 21.8% 17.6% 17.3%
BID 46,600 14% NAM GIT 15.9% 18.1% 13.6% 1.9x 1.7x 1.6x 11.1x 10.2x 10.6x  19.5% 19.4% 18.0%
TCB 41,200 28% MUA 20% 18% 14.7% 1.2x 1.5x 1.4x 7.7% 11.2x 9.8x 15.6% 16.0% 15.0%
VPB 35,500 29% MUA 85% 53% 31.0% 1.1x 1.5x 1.3x 11.5x 11.3x 8.8x 11.4% 15.5% 16.0%
HDB 32,000 21% MUA 29% 28% 25.0% 1.7x 2.1x 1.6x 6.8x 9.1x 7.5X 25.8% 25.4% 24.0%
VIB 20,200 16% MUA -16% 1% 16.6% 1.5x 1.4x 1.2x 8.1x 8.1x 7.3x 181% 16.4% 17.3%

Nguén: Finpro, Kafi Research



Lua chon co phiéu

Vletcombank

v&-MB bank

Vlethcmk

ACB

K Kafi

VCB la sy lia chon an toan cho nha dau tu trong béi cdnh vi mé va nganh ngan hang hién tai nho (1) Véi lgi thé 1a NH qudc
doanh hé trg NH y&u kém, chuing t6i ky vong thu nhap 13i thuan sé téng trudng hai chit s6 nho téng trudng tin dung cao hon
trung binh nganh va NIM &n dinh; (2) Chat luong tai san viing manh nhat hé théng, gitp VCB cé kha ndng chdng chiu t6t
trudc rii ro gidm chat lugng tai san; (3) Kha nang tai dinh gia tlr ban 6.5% von cho nha dau tu chuyén nghiép trong nam nay.

MBB la sy lya chon can bang gilra tang trudng va an toan nho kha ndng tang trudng tin dung vugt troi, trong khi van gitr NIM
va chat lugng tai san én dinh. Room tin dung Ién sau khi nhan chuyé&n giao MBV, lgi th& CASA cao va hé sinh thai khach hang
réng gilp ngan hang vira ting trudng nhanh, vira kiém soat t6t chi phi vén. Déng thdi, bd dém du phong va danh muc tin
dung an toan tao nén tang phong thd tét trudc bién dong.

CTG la ngan hang qudc doanh cé hiéu qua sinh 16i cao nhat hé théng. Chuing t6i ky vong NH nhiéu kha nang duy tri ROE>20%
trong n&m 2026 nhd& Loi nhudn cé thé ghi nhan thu nhap bat thudng tlr thuong vu VietinBank Tower va xr ly tai san dam bao.
Pong thoi, tdng trudng tin dung duy tri, chat lugng tai san vugt tréi va chi phi tin dung 6n dinh gitp CTG cling ¢6 dugec mic
tang trudng c6t 16i va trd thanh lya chon phu hgp trong giai doan thj trudng hién tai.

Nh& chat lugng tai san tot, véi ng xau thap, boé dém du phong an toan va muic do rui ro bat dong san dugc kiém soat, ACB cé
thé& duy tri tdng trudng loi nhudn bén virng hon cdc NH khac trong ndm 2026. Thém vao do, tang trudng tin dung dugc ky
vong & mirc cao hon trung binh nganh va chi phi trich 1ap du phong diu bt trong nam nay, sé hd trg NH tang trudng Igi nhuan
khoang 14%.



Phan 3: Lua chon c6 phiéu

K Kafi

Ngan hang TMCP Ngoai thuvong Viét Nam (HOSE: VCB)

VI’NG NEN TANG - DON SONG NQ 79
Luan diém dau tu:

Gia muc tiéu: 74,100 VND
Loi nhuan ky vong: 23%

Dir liéu giao dich

Nganh Ngan hang
V6N hoa 484,629 ty dong
SLCP Iuu hanh 8,355 tr cp
Bién d6 52w 52,122 - 76,000
KLGD TB 3T 12,464,075 cp
Beta 0.84
P/B hién tai 2.1x
P/B TB 5 ndm 3x
P/B nganh 1.5x

Két qua kinh doanh ctia VCB qua cac nam
| Don vi: Nghin ty déng — Ngudn: VCB, Kafi research

Tang trudng tin dung cao hon trung binh nganh. VCB s& hitu Igi thé tang trudng tin dung vugt troi nhd dic quyén tir
NHNN khi tham gia tai co cdu ngén hang yéu kém, vdi han mic 2026 du kién 13-18% (so vdi ~12-13% toan hé
thong). K&t hgp véi nén tdng CASA manh gilip duy tri chi phi huy déng thap, NIM duy kién 8n dinh quanh 2.6-2.7%, hd
trg Thu nhép 18i thuan tang trudng hai chir sé.

Dan dau chat lugng tai san. Chat lugng tai san ti€p tuc la diém nhan khi VCB da x(r ly manh ng x4u trong 2025 (Ty Ié
Ng x&u ndi bang ~0.58%, LLCR ~259%), dong thdi gidm dang k& cac nhdm ng rui ro. Viéc &p dung chuédn cao hon
hudng tai Basel lll cling ¢d nén tang von va tao du dia ma réng tin dung ban budn (FDI, ha tang). VCB duy tri vi thé
phong thd tét nhat trong nhdm SOCBs. Ngoai ra, du dia hoan nhap du phong sau khi xtr ly ng xau gitp tang Igi nhuan
trong cac nam tdi, d&c biét khi chat lugng tai san ti€p tuc cai thién.

Tai dinh gia tir ban 6.5% vén cho nha dau tu chuyén nghiép. Catalyst chinh dén tir k&€ hoach phat hanh riéng &
~6.5% vén (quy md ~1.5 ty USD), c6 thé& thic day tai dinh gid ¢ phiéu VCB, déng thdi cliing ¢ CAR va hd trg ting
trudng dai han.
RUi ro: Kha nang téi dinh gia dién ra chdm hon ky vong do thj trudng bién dong;

Chat lugng tai san

| Don vi: Nghin ty déng, Ngudn: VCB, Kafi research
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Ngan hang TMCP Cong Thuong Viét Nam (HOSE: CTG)

Gia muc tidu: 43,400 VND ROE BENVUNG 2026
Lgi nhuan ky vong: 23% Luan diém dau tu:
+ Lgi nhudn dot bién tir viéc ban Vietinbank Tower va thu héi TSPB: Ngan hang cung ddi tac dang nd lyc hoan thanh
viéc chuyén nhugng du an nay ngay trong nira dau nam 2026. Viéc chuy&n nhuong dugc xac nhan sé bam sat

Dit lidu giao dich nguyén tac gia thi truong. Viéc thanh ly tai san I6n sé tao ra dong thu nhap bat thuong, dong gdp truc tiép I1én Igi
Nganh Ngan hang nhuén rong trong ngan han. Nam 2026, CTG udc tinh sé& thu hoi 10 nghin ty dong tlr xtr ly tai san dam bao.

V6n hoa 268,736 ty dong + Chat lugng tai san : B6 dém du phong day va danh muc tin dung it nhay cam vdi bat déng san dan dung sé bao vé
SLCP luu hanh 7,766 tr cp Igi nhudn cdt 16i clia CTG trong bdi canh vi mo bién déng. Ty 1& bao phi ng xau (LLR) clia CTG hién duy tri & murc rat
Bién d 52W 23,182 - 41,500 cao la 158.8% va muc tiéu dinh hudng ndm 2026 sé tiép tuc duy tri quanh mic 160-170%. Ty 1é ng xau dat 1.1%. Co
KLGD TB 3T 16,332 cp c&u cho vay rui ro thdp khi du ng bat déng san chi chiém khoang 20%, trong khi 85% du ng dugc phan b8 cho céc
Beta 0.78 hoat dong san xuat kinh doanh.

P/B hién tai 1.4x

+ Kha néng duy tri ROE > 21% trong nam 2026: CTG dugc ky vong duy tri ROE trén 21% nhd tang trudng tin dung

P/BTB 5 nam 1.4x hudng loi tir dau tu cdng, Igi thé cho vay I3i suat thdp & nhdm khach hang doanh nghiép, va NIM 8n dinh quanh 2.6%
P/B nganh 1.5x nh& CASA duy tri cao khoang 25%. Bén canh dé, chat lugng tai san vuot tréi va chi phi tin dung dugc kiém soat sé&
ti€p tuc ho trg kha nang sinh 1oi.
+ Rdiro: bién dong vi mo6 hon du kién, khién NIM thu hep va tang trudng tin dung khiém tén, anh hudng dén KQKD.
K&t qua kinh doanh ctia CTG qua cac nam Chat lugng tai san . i
| Don vi: Nghin ty déng — Ngudn: CTG, Kafi research | Don vi: Nghin ty dong — Ngudn: CTG, Kafi research
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Phan 3: Lua chon c6 phiéu

K Kafi

Ngan hang TMCP Quan doi (HOSE: MBB)

TANG TRUONG TOAN DIEN
Luan diém dau tu:

Gia muc tiéu: 35,500 VND
Loi nhuan ky vong: 32%

Dir liéu giao dich

Nganh Ngan hang
V6n hoa 209,027 ty dong
SLCP Iuu hanh 8,054 trcp
Bién d6 52w 15,500 - 29,000
KLGD TB 3T 33,448,064 cp
Beta 0.8
P/B hién tai 1.5x
P/B TB 5 ndm 1.3x
P/B nganh 1.5x

K&t qua kinh doanh ciia MBB qua cac nam
| Don vi: Nghin ty dong — Ngudn: MBB, Kafi research
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+ Dong luc ting trudng quy md tin dung vuot tréi nhd nhan chuyén giao ngan hang yéu kém: Trong khi trung binh

2024

%Tang trudng LNST (YoY)

toan nganh ndm 2026 du kién chi tdng trudng tin dung khoang 15%, MBB dugc ky vong but pha véi mic tang 30.5%
nh& nhan chuyén giao bat buéc NH y&u kém. MBB dang chudn bi ngudn luc tham gia céc siéu du an qudc gia va cac
du &n ngach trong 2026 - 2030. Tin dung bén 1é chiém 45% du ng va sé tang thém 1.5% - 2%/n&m. Trong mang bat
ddéng san, MBB chuyé&n hudng dong von sang nhém khach hang cé nhu cau & thuc véi 15i suat canh tranh 6.5 - 9.5%.

Ni3ng luc bao vé Bién lai rong (NIM) & murc 4%: Du chi phi von cla toan nganh du bdo chiu &p lyc ting, MBB van
ki€m soat t6t nho duy tri vi thé ty 1&8 CASA I6n (37.8%.) Nhd tép 35 triéu KH, tién gui ting trudng manh 29% vdi lai
suat huy dong trung binh chi 5.1% — thuéc nhém thap nhat nganh. MBB chon chién lugc gilt 13i suat hgp ly dé bu dap
chi phi. Nho vay, NIM dugc du bao sé di ngang quanh mic 4% nam 2026.

Chat lugng tai san dugc cling ¢6: nam 2025, MBB chu dong trich 1ap 9.3 nghin ty déng, gitp ty 1é LLR duy tri quanh
100%, tao bd dém an toan trudc chu ky BDS diéu chinh. Ty trong trai phiéu BDS gidm con 10% danh muc. Véi
Novaland, MBB gilt nguyén nhém 1 nhung khéng cdp thém du ng va yéu cau TSDB vugt du ng hién hitu. D€ dap tng
da tang trudng tin dung cao va tuan thi chudn muyc Basel Ill, ban Ianh dao duy ki€n sé& cd k& hoach tang von trong giai
doan 2026-2028.

Chat lugng tai san

[Ngudn: MBB, Kafi research

60% 30 2.0%
0% 25 1.6%
40% o9

0% 15 1.2%
20% 10 0.8%
10% 5 . l 0.4%
0% 0 0.0%

2025 2021 2022

mmm SG du Ng xau

2023
mmmm NG can chd y

2024 2025

e Ty & N XU



, K Kafi
Ngan hang TMCP A Chau (HOSE: ACB)

Gia muc tiéu: 29,500 VND
Loi nhuan ky vong: 23%

Dir liéu giao dich

Tang trudng tin dung 2026F udc dat 17.2%, cao hon trung binh: Dong luc ting trudng tin dung dén tu: (1) Cho vay
mua nha (chiém 18% du ng) dugc hd trg bdi su phuc hdi clia nhu cau nha & thuc va thj trudng BDS phia nam, cac du
an BDS vdi phdp ly minh bach, cung mat béng 18i suat cho vay canh tranh giip ma rong thi phan phan khic nay; (2)

Nganh Ngan hang Mang SME chiju ap luc ndm 2025 do tac déng tir cac chinh sach thué, dugc ky vong sé phuc hdi khi méi truong kinh
Vén hoa 122,509 ty dong doanh 8n dinh vao ntra cudi nam; (3) Tin dung DN (+61% nam 2025) du ki€n duy tri da tang. (4) Hé s6 CAR dat hon
SLCP Iuu hanh 5137 tr cp 12% tao b(f), dém viing chéc,, gilip ACB c6 du dia ma rong tin dung khi diéu kién vi mé thuén lgi. (5) Ching t6i ky vong
Bién do 52W 18,214 - 29,450 ACB c6 thé dugc uu tién cdp thém room tin dung trong H2 2026.

KLGD TB 3T 17,200 cp + ACB tiép tuc nam trong nhém NHTM c6 bang can déi lanh manh nhat hé théng: Ty & LLCR cao sé& cliing c6 bd dém
Beta 0.46 du phong va néng cao kha nang hap thu rdi ro ndm 2026. Co cdu tai san phan anh chién lugc quan tri rdi ro than
P/B hién tai 1.2x trong: ty & cho vay kinh doanh BDS chi chiém 5% du ng va ty trong TPDN khéng dang k&, qua dé han ché rui ro hé
P/B TB 5 nam 1.5x théng. Dong thdi, 96% khodan vay c6 TSDB, vdi 85% la BDS nha & phdp Iy sach va thanh khoan cao, gilip gidam tén
P/B nganh 1.5x that ky vong néu thi trudng kém thuén Igi. Phan du phong da trich 1ap c6 thé dugc hoan nhip vao LN néu tién do thu

Két qua kinh doanh ctia ACB qua cac nam
| Don vi: Nghin ty déng — Ngudn: ACB, Kafi research
40

h6i ng kha quan. Chién lugc tai co cdu danh muc theo hudng gia tang ty trong KHDN gilip da dang hda ngudn thu va
giam muc dd nhay cdm vai phan khuc tiéu dung. Trén co s than trong, ching téi du phdng ty 1& No x&u va bao phu
Nng xau ndm 2026 Ian lugt 13 0.98% va 124%, thudc nhdm dan dau vé chat lugng tai san trong khdi NH tu nhan.
Ruiro: Ty 16 CASA chua cao khién ACB dé chiu tadc dong bdi chi phi huy ddng vén tang nhiéu hon nhitng NH khac.
Chat lugng tai san
| Don vi: Nghin ty déng — Ngudn: ACB, Kafi research
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Tuyén bo mién trir trach nhiém

Bao cdo nay dugc viét va phat hanh bdi Trung
tdm Phan tich - Cong ty C6 phan Ching
khoan KAFI (“KAFI”"). Théng tin trinh bay trong
bdo cdo dua trén cdc ngudn dugce cho la dang
tin c8y vao thoi diém cong b theo nhan thirc
tét nhat clia KAFI. KAFI khéng chju trach
nhiém vé tinh chinh xac, day du hay tinh cap
nhat cla nhitng théng tin nay. Mét s6 dudng
dén béo céo nay cd thé lién két véi nhiing
trang web khac do cac bén thir ba quan ly,
khéng thudc quyén kiém soat clia KAFI. KAFI
khéng dua ra phat bi€u nao vé tinh chinh xac
ho&c vé bat ky khia canh nao khac cla nhiing
théng tin dang tai trén cac trang web dé.

Cac quan diém, khuy&n nghj trong béo cao
nay dugc KAFI dua ra sau khi xem xét k§
cang, can than va dya trén nhan thic tot nhat
cling nhu trén co sd nd lyc dem lai mét quan
diém mang tinh chat tham khao cho nha dau
tu. Nhirng quan di€ém, khuy€&n nghi nay co thé
thay d&i ma KAFI khéng can théng béo trudce
hay c6 trach nhiém cap nhat lién tuc cac thay
dai nay.

Théng tin lién hé: research@kafi.vn

Khéng mot théng tin cling nhu khuyén nghi
nao trong bao cdo nay dugc trinh bay nham
muc dich moi chao mua hay ban bat ky ching
khodn nao. Viéc str dung bat ky ndi dung,
théng tin nao trong bado cdo nay sé do cac
nha d4u tu toan quyén quyét dinh va tu chiu
hoan toan trach nhiém va rdi ro. Cac nha dau
tu can hiéu ré két qua dau tu co thé phu
thudc vao rat nhiéu yé&u t6 khach quan va
hoan toan nam ngoai kha nang nhan biét, dy
doan hodc kiém soat cla KAFI. Do vay, cac
nha dau tu nén xem xét muc tiéu dau tu, tinh
hinh tai chinh va nhu cau dau tu clia minh,
tham khao y ki€n tu van tlr cac chuyén gia vé
van dé tai chinh, thu&, phap ly va cac khia
canh khac trudc khi thuc hién giao dich doi
vdi bat ky chirng khoan nao cua (cac) cong ty
dugc dé cap trong bao cédo nay.

KAFI khéng chiu trach nhiém dai véi bat ky
thiét hai nao phat sinh tir hoac lién quan dén
cac sai sot, bo sot hodc hé qua nao tlr viéc st
dung cac thong tin, dp dung cac khuyén nghj
trong bao cao nay. Trong moi trudng hop,
KAFI cung cac don vi hgp danh hodc phap
nhan hodc thanh vién, dai ly hodc nhan vién
cla KAFI s& khong chiu trach nhiém dai vai
cac nha diu tu hodc bat ky t8 chirc, ca nhan
nao tir bat ky quyét dinh hodc hanh ddng nao
dugc thuc hién dya vao nhirng thong tin,
khuyé&n nghi trong bdo cédo nay hoac bat ky
thiét hai mang tinh hé qua, cu thé hoac thiét
hai twong tu tham chi trong trudng hop KAFI
da dugc thdng bao vé kha nang xay ra thiét
hai do.

B&o cdo nay la san pham thudc quyén sé hitu
cla KAFI, khdng bén nao dugc phép sao
chép, chuyén giao, stra d6i, dang tai Ién cac
phuaong tién truyén thong (toan bd hodc mét
phan) ndi dung bao cdo ma khéng co su dong
y trudc bang van ban cla KAFI.


mailto:research@kafi.vn
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