BAO CAO NGANH - NGAN HANG TIER-2 (BAO CAO CUM)

Cum Ngan hang tier-2 — Tang ty trong (STB, OCB, ACB):
phan hoa dong tién tier-2 manh ho'n tier-1 phién 04/06;
STB +6,51% RV 2,06x dan dit véi VOL+PRC+DEV, OCB
RV 3,25x cao nhat, ACB 10 tin POS

Nganh: Financials - Phat hanh 2026-06-04

KHUYEN NGHI TANG TY TRONG
GIA HIEN TAI - d
GIA MUC TIEU - d

TIEM NANG SINH LO1I —

KHUNG THO'l GIAN 9 thang

I. TBNG QUAN CUM

Cum Ngan hang tier-2 phién 04/06/2026 ghi nhan phan hoa tier-2 manh ho'n tier-1 rd nét nhat ké tir dau
Thang 6: - STB ting 6,51% v&i RV 2,06x — kich hoat VOL+PRC+DEV déng thdi, day bién cong dén Ién
+21,38% so méc neo. - OCB tang 3,35% vé&i RV 3,25x (cao nhat cum) — tiép ndi catalyst NHNN chap
thuan ting vén 30.625 ty. - ACB téng nhe 0,96% nhuwng 10 ban tin POS dam (chét c6 tirc téng 20%, phat
hanh 16 trai phiéu 2026 dau tién, dugc khuyén nghi Mua thang 6 tir VCBS + MBS + BSC). - VIB tiang 2,20%
véi RV 1,60x.

Trong khi tier-1 phuc héi cham: MBB -0,79%, TCB -0,32%, VCB +0,48%, BID +1,79%, CTG +0,42%. Phan
hoa nay goi y dong tién dang chon loc theo dinh gia (tier-2 P/B 1,0-1,5x vs tier-1 P/B 1,8-2,5x) thay vi
rotate dai tra.

Khuyén nghi cap cum: TANG TY TRONG — uu tién STB (target 75.000, coverage mdi), OCB (target
15.000, duy tri Mua), ACB (target 30.000, duy tri Mua).

Il. DINH VI CAC THANH VIEN CUM

MA VON HO,A e YOY NIM NPL CASA KHUYEN NGHI TARGET
(TY) LNST Q1/26 Q1/26 Q1/26 )

STB 130.000 1.584 (45,3%) 2,80% 6,6% 16,2% Ting ty trong 75.000

ocB 25.470 975 +36,9% 3,42% 2,3% 22% MUA 15.000

ACB 117.060 4.320 +17,5% 3,68% 1,2% 28% MUA 30.000

VIB 95.500 2.150 +20% 4,1% 1,9% 18% (udc) Trung lap tich n/a

(uéce) (udce) (udce) (udc) cuc



_ VAN HOA Q1/26 NIM NPL CASA

MA (T?) LNST Yoy Q1/26 Q1/26 Q1/26 KHUYEN NGHI  TARGET

MSB 35.000 1.350 +35% 3,5% 25% 24% (wdc) Trung lap n/a
(uéce) (uéce) (udce) (udc)

HDB 105.000 3.580 +18% 4,3% 1,3% 17% (u6c) Trung lap tich n/a
(uéce) (udce) (udce) (udc) cuc

Béo cao nay chi coverage chi tiét STB, OCB va ACB (xem bdo cdo riéng ctng phién). VIB, MSB, HDB chi la
tham chiéu cum.

I1l. LUAN PIEM CUM

Luan diém 1: NIM thoat day — chu ky phuc héi cum

T4t ca cac ngan hang tier-2 trong nhém déu ghi nhan NIM Q1/26 nhich tir day Q4/25 — chu ky thoat day
dong pha. STB tir 2,57% Q4/25 — 2,80% Q1/26; OCB 3,30% — 3,42%; ACB 3,55% — 3,68%. Dinh hudng
NHNN cho 6 thang cudi ndm 14 ha nhiét lai suat huy déng — COF giam — NIM né&i réng thém 10-20bps
dén cudi 2026.

Luan diém 2: Dinh gia ré so tier-1 — phan hoa theo P/B

P/B forward 2026: STB 1,94x, OCB 0,90x, ACB 1,43x — déu thap hon rd tier-1 (VCB 2,8x, TCB 2,1x, MBB
1,9x). ROE tier-2 trung binh 14-22% (so tier-1 18-24%) — khéng qua kém dé bién minh discount sau nay. Khi
NIM phuc héi xac nhan trong Q3-Q4/26, P/B re-rating cé thé day gia tier-2 tang thém 15-25%.

Luan diém 3: STB option dau gia Tram Bé 32,5% — chat xtic tac 16'n 2026-2027
VND uéc dau gia thanh cong cé thé déng gép +1.500-2.000 ty vao LNST ndm thuc hién. Xac suat 30%
trong 2026 + 70% trong 2027 — option value téng ~1.000 ty. DAy & chat xUc tac structural cla riéng STB.

Luan diém 4: Rui ro chung — BPS xtr ly no’ + canh tranh CASA

T4t ca ngan hang tier-2 déu cé ty trong cho vay BPS cao (20-30%) — néu thi trudrng BDS khéng phuc héi,
chi phi du phong 2026 c6 thé tang 15-20%. Canh tranh CASA tir Techcombank + VPBank ciing ép ty 1&
CASA tier-2 xuéng.

IV. LICH SU KIEN VA CHAT XUC TAC CUM

- Q3/2026: Kiém chirng NIM phuc hdi cum — néu dat 2,90-3,90% (theo ngan hang), re-rating manh.
- Q3-Q4/2026: Hoan tat ting von OCB (30.625 ty) — chu ky téng tc¢ gidi ngan tin dung.
- Q4/2026 hoidc 2027: STB d4u gia 32,5% c6 phan Tram Bé.

V. RUI RO CHiNH CUM

1. NIM khéng phuc héi nhu ky vong (Xac suat 30%, tac dong —10-15% cum).

2. Chi phi du’ phong BPS ting do thi trrd'ng BDS cham phuc héi (Xac suat 30%, tac dong —8-12%
cum).

3. Canh tranh CASA tier-2 vé&i Techcombank/VPBank (Xac suat 25%, tac déng -5-8% cum).




VI. NGUON THAM CHIEU

- B&o cao ndi bd STB 04/06/2026 — chi tiét coverage STB.

- Bao cao ndi bo OCB 04/06/2026 — chi tiét coverage OCB.

- Bao cao ndi bo ACB 04/06/2026 — chi tiét coverage ACB.

- VCBS, MBS, BSC, SSI, NHSV, HSC, VND, VPBS, NHSV, MAS — 10+ bao céo broker dugc tham chiéu
trong cac bao céo ca thé.

VIl. PHU LUC

. Tong von hoa cum tier-2 theo déi: ~508.000 ty déng (STB + OCB + ACB + VIB + MSB + HDB).
« NIM trung binh cum Q1/26: 3,4% (so 3,8% Q1/25 va 3,2% Q4/25).

« NPL trung binh cum Q1/26: 2,6%.

« CASA trung binh cum Q1/26: 20,8%.



