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TRUNG LAP

. Tai lieu nay dugc bdo vé ban quyén va khéng duge sao chép, phan phdi, chuyén ti€ép hodc thay doi duéi bat ky hinh thlrc nao ma khéng co sur

dong y clia KIS Vietnam Securities Corp.

Tai liéu nay dugc viét nham muc dich chi cung cap thong tin. Ban tai liéu nay khong nén va khong dugc dién gidi nhu mot dé nghi mua hoac ban

hodc khuyén khich mua hodc ban bat clr khoan dau tu nao. Chung t6i khong dam bao vé tinh chinh xac hodc day dd cla tai liéu nay va né khéng

nén dugc tin cay nhu vay. Comq ty khong chiu bat ky trach nhiém nao doi vai bat ky ton that truc twep hoac gian tiép nao phat sinh tur viéc str dung

tai liu nay hoac ndi dung cuia tai liéu ndy. Quyét dinh dau tu cubi cling phai dua frén cac danh gia ca nhan clia khach hang, va tai liéu phan tich

nay khong thé dugc sir dung nhu 1a chirng clr cho céac tranh chap phap Iy lién quan dén cac quyét dinh dau tu.

« Co phiéu trong bao cao nay dugc lua chon dua trén su dong thuan va cac mé hinh dinh lugng cia KIS Vietnam Securities Corp, do dé co thé
khong trung khép véi cac khuyén nghi ctia KIS Vietnam Securities Corp.

« No&i dung cua tai liéu nay phan anh chinh xac quan diém ctia nha phan tich. Dudi bat ky hinh thirc nao, khéng co6 ap Iuc hodc can thiép tir bén ngoai
trong qua trinh phan tich hoac chuan bi tai liéu nay.
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TONG QUAN TRIEN VONG NAM 2026F
TAP TRUNG NGUON LUC TAO UU THE

TIEU CcUC ‘ TiCH cuc

Danh gl NgaNh I B

= R o7 z A A
Trién vong 2026F « Chinh sach ho trg’ trong boi canh nhieu thach thirc: Dinh hwdng chinh sach mé& rong va gidi téda thanh khoan trwdc nhitng "con gidé ngwoc" vi mo. Day

manh dau tw cdng va thac day khu vue tw nhan, két hop kich cu tiéu diing nhdm gia tdng nhu cAu tin dung.

+  Xu hwéng nganh giai doan 2026—2027: 1) N&i Idng cAc rao can ky thuat dé thic day tin dung, dac biét déi véi nhém dw an dai han. 2) Ap lwc 4 suat ha nhiét
vao cudi nam 2026, hé tro bién I4i rong (NIM). 3) Kiém soét no' xu va tdng cwdng hoat dong thu hdi ng. 4) Xu hwéng ting cwéng hé sinh thai tai chinh gidp gia
tang thu nhap ngoai 1ai. 5) Nganh ngan hang tirng buéc chuyén dich hwéng téi ting trwdng bén vibng va than trong, nang cao kha ndng chdng chiu trwéc cac
ct s6¢c vi mo thong qua dy thao thay thé Thong tw 22/2019/TT-NHNN (quy dinh cac giéi han, ty 1& bado dam an toan) va Théng tw 14/2025/TT-NHNN - Ty 1& an
toan vén (CAR) theo chuan Basel Ill. Tuy nhién: Ap lwc no xAu c6 thé gia tang néu l4i suat tiép tuc ting; dac biét boc 16 tr mang bat dong san va cho vay tiéu

duing ca nhan trong diéu kién thi trwd'ng khéng thuan loi.

+ Trién vong lgi nhuan nganh ngan hang 2026—2027: Lgi nhuan 1H26 duw kién ting trwéng & murc vira phai. Trong 2H26, tang trwéng loi nhuan cé thé duy tri
da tang hai chi¥ s6. Cho ca ndm 2026F, mac du tang trwdng hai chir sb van dwoc gitr vibng, tdc do co thé thap hon madt chit so véi ké hoach 16% clia cac

ngan hang, trwéc khi duy tri da ting trwdng hai chi sb vivng chéc sang ndm 2027F.
+ Rdi ro chinh: NIM thu hep, &p luc ng x4u gia tdng va thanh khoan hé théng chwa dwoc cai thién ré rét.

+ Pinh gia hap dan: P/B hién tai & mirc 1.52x thAp hon mirc P/B binh quan lich str 5 ndm (1.7x), tao co’ hodi hdp dan cho viéc tich Idy dau tw dai han.

Co6 phiéu lwacho * Tiém nang téng tredng cao: MBB, TCB, HDB, VPB
n e Quan diém than trong: VCB, ACB
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l. Chinh sach hé tro trong boi canh nhiéu thach thirc
Chinh séach hé tror ting trwéng co6 dinh hwéng

= Ap lyc thanh khodn hé thdng thé hién qua ty I& LDR, Ii suit qua dém va lai suat thi trwong déu dang trén da tang.

Biéu d6 01: Thanh khoan hé théng ngan  Biéu dbé 02: Lai suat lién ngan hang (Ldi  Biéu dd 03: Lai suat tién gri (Ky han 12

b K ~ 7
hang suat qua dém - ON) thang)
(nghin ty it i s Deposit- SOCBs
ng) _(LSSE bw deposit - credit (%, LDR) (Nghm ty (%) (%) Deposit - Large banks
1,500 r 4 120% d‘f”fgo - Overnight revenue (L) . 18.0 7.0 Deposit-Medium banks
’ ' ON interest rate (R) 5 ' Deposit - Small banks
|- 1t 6.5 |
- v/"\///_/‘ 100% 1,200 160
500 14.0 6.0 S
1,000
80% 12.0 55
(500) r 800 10.0 50 |
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(2,000) r 500 4.0
| o L
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e a A s o b b . . N . . IIIIIIBLRLBLLLLEEE
DA A A ) 2 AV A % 3% v v v cC L X5 4 2 ¢ = XS5 a > & o= o=
N N N\ N N\ S S
S R S & & & & & 82 ERgER2EALgERZE
6"\ Q\’\ Q\'\ 6"\ Q\'\
Nguon: NHNN, KIS Research o Ngudn: NHNN, KIS Research Ngudn: Ngan hang, KIS Research
Ghi chi: Gap bw deposit — credit — chénh léch gilra huy dong va Ghi chd: Overnight revenue: Doanh s6 qua dém, Ghi cha:
cho vay

ON interest rate: L&i suat qua dém
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l. Chinh sach ho tro’ trong b

y 4

Chinh sach hé tror tang trwéng c6 dinh hwéng

Cac chinh sach hé trer thanh khoan gan day:

% Dinh huréng 131 suat @iéu hanh

Gir nguyén I3i sudt, 14i sudt huy dong va
cho vay dwec day xudng thap hon

Li suat digu hanh khéng ddi; ngan hang
thirong mai dwroc yéu cau ha 13i suat huy
ddng va cho vay dé hé tro san xudét kinh
doanh.

dh Théng tr 25/2026/TT-NHNN

Wén ngan han cho vay trung, dai han tang
i 30% lén 40%

Tang ty 1& ngudn von ngdn han ngdn hang
dwoc ding @& cho vay cac di an trung va
dai han.

& Théng fir 08/2026/TT-NHNN

20% tién gi¥i ky han cia Kho bac Nha nuwéc
dwoc tinh vao co s¢ LDR

M& réng nén vén ding dé tinh ty 1& dw no
cho vay trén vén huy déng.

Bidi trong hudng loi chinh: NHTM Nha nuéc

E Mohi quyét 168

Hon 50% tién nhan rdi cia Kho bac Nha
nrdc dwegre g co ky han

Tang ngudn cung vén cho hé thong ngan
hang.

oi canh nhieu thach thirc

Quan Iy tin dung bat déng san

fh Tran ting trudmg tin dung

Téng tredng tin dung bat dong san bi gidi
han theo miFc tang trirdng binh quan
nganh

B Mién trir theo duw dn cu thé

18 dvr an trong diém cla Vingroup,
SunGroup va Masterise dwgc loai khdi gici
han téng triréng tin dung

T&i tro von cd dinh hirdng va wu tién

# Nang lrong va ha ting

Wén dwoc dinh hudng vao nang lrgng va
ha tang trong diém, thic ddy ting trwdng tin
dung trung, dai han va cac dy an quy mo
I&rn

H6 tro ngurévi fiéu diing va doanh nghiép

& Han mirc vay tin chép
N&ng ti¥ 100 triéu 1&n 400 triéu dong
Nh&m kich thich nhu ciu tin dung tiéu dang

trueﬁriend K I

Dinh hwéng tin dung trong diém cda hé théng ngan hang:

£ D6i tugng loai triv khai tran

Nha & x3 hdi, khu cdng nghiép va khu ché
xudt droc loai trir khéi trdn — hé tro cac
[inh virc teu tién va nhu ciu nha & thure

& Tin dung xanh

Hé trg ngdn hang thuong mai mé rong tai
chinh xanh

B Uu dai thué

Tiép tuc trién khai cac chinh sach mién,
gidm thué & hé tro doanh nghiép sdn xuat
kinh doanh

Viet Nam 5
Securities Corporation



Il. Tang trwéng tin dung
Tap trung va chon loc

= Tang trwdng tin dung tinh dén ngay 26/06/2026 dat +7.41% svdn. Muc tiéu tang trwéng tin dung ban dau cho nam 2026 1a 15%.

= T&ng trwdng tin dung ca ndm co thé dat 17%—-18%, twong dwong hodc thap hon mét chat so véi mirc ndm 2025. Tang trwdng tin
dung nam 2026 sé tap trung va chon loc hon. Da tang trwdng tin dung sé tang tdc vé cudi ndm khi thanh khoan hé thdng 6n dinh hon.

= Céc nganh dugc phan bé vén nhiéu hon trong 5M26 gébm: Nong nghiép, cong nghiép, xay dwng, giao thong van tai & vién thong.

Biéu do 04: Tin dung nén kinh te dat murc tang trwéng cao nhat Biéu dé 05: Tin dung bat dong san va giao thong van tai ting
nam 2025 trwéng cao hon
(%, svdn) (%, YTD)
—2023 ——2024 2025 —o0—2026
200 r 350 r
m2023 m2024 2025 m5M25 m5M26
30.0
150 r
25.0 r
10.0 r 20.0
15.0
50 r
10.0
i 5.0
(5.0) - ) ) }
Jan Feb Mar Apr May Jun Ju Aug Sep Oct Nov Dec Agriculture  Industry Construction Trade Tr?l'nT and  Others Total
elec
Ngudn: NHNN, KIS Research Nguén: NHNN, KIS Research

Ghi chu: Agriculture — Nong nghiép, Industry — Cong nghiép, Construction — xay dwng, Trade —
thwong mai, Trans and Telec — Van tai vién thong
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Il. Tang trwéng tin dung
Tap trung va chon loc

» Tang trwdng nhanh nhat 1Q26: NVB, VPB, HDB.

= Ngéan hang c6 han mtrc (quota) tin dung cao: VPB, HDB, MBB, NVB, TCB

= Ngan hang nhan chuyén giao bét buéc: HDB, MBB, VPB.

= Ngan hang hwéng loi tr dw &n ha tdng/BDS nha &: SOCBs, MBB, TCB, HDB, NVB.
= Thuc d4y nang lwong xanh & tin dung xanh: VPB, HDB.

Biéu do6 06: Tang trwéng tin dung phan theo ngan hang Biéu d6 07: Tang trwéng tin dung phan theo phan khic
o m1Q26 2026 Target/Room o
(%, Ytd) (%) ETotal loan =Retail  Corp
40 r 14.0 - 13.1
- 121

12.0 ¢ 103 100
30 - 10.0
25 8.0
20 e 6.0
15 4.0

10 4
10 2.0
S 4 4 3
5 3333332222222 922 i -
1 0 o (0.1)

(2.0)
5) (4.0) r
(10) - (6.0) -

ggr:n8@3@)%8%%98%22954&::0%@2&113%&@ BID CTG vCB MBB VPB TCB SHB ACB HDB LPB VIB TPB SSB MSB
28 2R2P222R508CEIESS5aLESRALER

Nguén: Ngan hang, KIS Research Ngudn: Ngan hang, KIS Research

Ghi chu: total loan — Tdng dw no, Retail — ban 1&, Corp — doanh nghiép
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Il. Bién lai rong (NIM)

Ap Iwc va phuc hoi

= Trong bbi canh chi phi vén (COF) tdng cao, NIM c6 thé chiu ap Iwc trong cac quy t&i nhung dyw kién sé cai thién dan vé cudi ndm
2026 nho: 1) Chi phi vén dwoc kiém soat va 2) Sw phuc héi & cac phan khic co loi suét tai sdn cao hon nhw cho vay trung va dai
han.

= C& nam 2026F: Dw bao NIM gidm nhe so v&i ndm 2025. Nam 2027F: NIM c6 thé di ngang hodc cai thién nhe so v&i mirc nam 2026.

= Nhe lai suat ha nhiét tir cubi nam 2026, cac hoat déng kinh té tang téc va bbi cdnh vi mé 6n dinh hon.

= Tl ngay 01/07/2026, NHNN ndi 16ng ty 1& t6i da ngudn vén ngdn han cho vay trung va dai han tlr 30% lén 40%. Ty trong cho vay
trung va dai han da mé rong ké tir 2H25.

Biéu dé 08: Bién li rong theo quy Biéu dé 09: Mdrc NIM binh quan toan nganh
(%) Asset Yield - Industry (L) msssm COF - Industry (L) —e— NIM - industry ( R) Asset yield (L) COF (L) ====NIM (R)
8.0 10.0 r 45
20 9.0 | 4.0
T 73
7.1 80
6.9 3.5
60 L 6.8 6.9 B 6.8 6.7 6.9 ol
' 3.0
50 6.0
2.5
50
4.0 2.0
3.0 40
30 b 1.5
2.0 20 | 1.0
1.0 1.0 F 0.5
1Q24  2Q24  3Q24  4Q24  1Q25 2Q25  3Q25  4Q25  1Q26 2023 2024 2025 1H26 2H26 2026F  2027F

Nguén: Ngan hang, KIS Research
Ghi chu: Trung binh cta BID, CTG, VCB, TCB, MBB, STB, VPB, ACB, HDB, LPB, VIB, TPB,
MSB, OCB

Nguén: Ngan hang, KIS Research
Ghi chu: Asset yield — lgi sut sinh 1&i tai san, COF — Chi phi vén
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Il. Bién lai rong (NIM)

Ap Iwc va phuc hoi

= 1Q26 m& rong NIM (g/q): CTG, VCB, STB, SHB, BAB, NVB, SGB.

Quaén ly NIM tét hon: SOCBs va cac ngan hang thwong mai tw nhan 16n nhé lgi thé ngudn vén va tang ty trong & cac phan khic cho

vay sinh |&i cao.

Biéu do 10: Dién bién Bién lai rong

Biéu dd 11: Dw bao NIM theo ngan hang

(%)

700y m1Q25 4Q25 m1Q26

6.00 +

5.00 r

4.00

3.00 +

2.00

1.00 1

0.00 | | | | | | | | | | | |
9088%&”%8%EEE$E2$8§£%2§
mb>|—zm>m<x—'>r—m'-”zzom<>>z
SOCBs |Large private banks Medium private banks Small private banks

Ngudn: Ngan hang, KIS Research

Ghi chi: SOCBs — NHTMCP nha nwéc, Large, medium, and small private banks — NHTMCP tw

nhan I&n, vira, va nho

ENIM 2025 = NIM 2026F ~ NIM 2027F

6.0%

5.0% r

4.0% r

3.0% r

2.0% r

1.0% r

0.00/0 1 1 1 L

L L

Q

LELE L

Ngudn: Ngan hang, KIS Research
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Il. No’ xau
Ap Iwc gia ting nhwng trong tam kiém soat

= Kiém soat no xau: Ty 1& no xau (NPL) nhich nhe trong 1Q26 nhwng van thap hon mirc cung ky (n/n).

= No xau giai doan tiép theo dw kién duy tri trong tdm kiém soat nho: 1) That chat chuidn muc cho vay bat dong san; 2) Luat hda Nghi
quyét 42 hé tro kiém soat va thu hdi no xau; va 3) Hoat ddng sén xuat kinh doanh phuc hdi, cac diéu kién vi mé n dinh hon trong
2H26. Rui ro: Ap lwc ng xau cé thé gia tang néu lai suat tiép tuc tdng, dac biét @ mang bat ddng san va cho vay tiéu dung ca nhan
trong diéu kién thi trwérng khoéng thuan loi.

Biéu dé 12: Dw ng cho vay theo nhém no’ Biéu do 13: Chi phi dw phong va chi phi tin dung

(% Ioans)106 (VNDbn) Provision expenses —— Credit Cost (%)

100
50 [ Gemge > 87 51 83 9 g g 8 8 805 45,000 | L
45 r ] 40,000 | 1.6
4.0 . ’ ° 50 :
] 35,000 r 1.4
3.5
30 - 30,000 I 12
2.5 (50) 25,000 r 1.0
2.0 20,000 {1 o0s8
1.5 (100)
15,000 4 0.6
1.0 (150)
0.5 10,000 1 04
- (200) 5,000 r 1 0.2
1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 ‘ ‘ ‘ ‘ ‘
VoAl AV AV AP AP AP AP Ak Ak Ak xS S S S 0
V' QA QY
m Group 2 Group 3 Group 4 Group 5 e=@==||CR NS> ,»O, ,,)O, NSUENeY ,»O, ,,)Q NSUENeY ,»0, ,,)Q NSIENSY ,‘/O, ,,)Q NSNS
Ngudn: Ngan hang, KIS Research Ngudn: Ngan hang, KIS Research
Ghi chd: Group 2:- nhém 2, Group 3 — nhém 3, Group 4 — nhém 4, Group 5 — nhém 5, LLCR — ty I& Ghi cha: 27 ngan hang niém yét, provision expenses — chi phi dw phong, Credit cost — chi phi tin
bao pht ng xau dung
trueﬁriend Viet Nam
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Il. No’ xau
Ap Iwc gia ting nhwng trong tam kiém soat

» Nang lyc quan tri: Cé&c ngan hang quy mé Ién (NHTMCP nha nwédc va ngan hang tw nhan nhc’jm |&n) véi tép khach hang virng chéc
s€ quan ly ng’ xau hiéu qua hon nhém vira va nho, ngoai trtr STB dang trong giai doan tai co' cau.

Biéu dd 14: No» x4u phan theo ngan hang Biéu do 15: Chi phi tin dung phan theo ngan hang

(%)
0,
(?)o 7.0
m1Q25 =4Q25 111Q26 60 F m1Q25 m4Q25 1Q26
6.0
50 L 50 r
40 r 40 r
3.0 3.0
20 20 r
1.0 ‘ 1.0 | | |
- L LiSIW LisE] \\\\\\\\\ - |\\II\\|\\I\I\|\I\I\|\|\I\|\|I\\I\I\I\I\\\
EEEEEEE gga 92£82££5%§98€9 SREEEEEEE EEEEEEEEEHEEEEEERE
b>+— > »n I—J '-”zzom<>>m¥u.m (1.0),mb>l—zm> <%_l>|—m'-uzzom<><>(zi>488
SOCBs Large private banks Medium private banks Smal private banks SOCBs Large banks Medium banks Small banks

Ngudn: Ngan hang, KIS Research

Ngyén:’ Ngan hang, KIS Resean?h . ) . Ghi chi: SOCBs — NHTMCP nha nwéc, Large, medium, and small private banks — NHTMCP tw
Ghi chi: SOCBs — NHTMCP nha nwéc, Large, medium, and small private banks — NHTMCP tw nhan 1&n. vira. va nhd

nhan I&n, vira, va nho
trueBriend B & B S \siat Mam
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lll. Trién vong loi nhuan nganh ngan hang
Tirng bwéc hwéng té&i muc tiéu

= 1H26: LNTT 1H26 du kién téng trudng vira phai. Két qua nay dén tir: 1) tdng trwdng tin dung manh mé, 2) thu nhap tir phi/dich vu gia
tang, va 3) chi phi hoat déng va chi phi dy phong rui ro duwoc kiém soat tét. Tuy nhién, NIM chiu ap lwc do 1ai suét téng.

= 2H26F: Loi nhuén dy bao duy tri da tang trwdng hai chiy sb nho tang trwdng tin dung tich cwe, NIM phuc hoi tor day, thu nhap phi
manh mé hon, t6i wu hda chi phi hoat déng va no xau dwoc kiém soat tét. Cho c& nam 2026F, mac du ting trwdng hai chiv so van
dwoc duy tri, tbc d cé thé thdp hon mot chit so véi ké hoach 16% cla ngan hang, trwéc khi duy tri da tang trwdng hai chir sb virng
chac sang ndm 2027F.

Biéu dd 16: Dw bao lgi nhuan cac ngan hang

PBT ——yoy

(VNDbn) (%, yoy)
450,000 | 40.0
400,000 35.0

32.3

350,000
30.0

300,000
25.0
250,000
20.0
200,000

15.0

150,000

10.0
100,000 |

50,000 | 5.0

2020 2021 2022 2023 2024 2025 2026 Plan

Ngudn: Ngan hang, KIS Research
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lll. Trién vong loi nhuan nganh ngan hang
Tirng bwéc hwéng té&i muc tiéu

LNTT (Ty déng) TTTD No xau
1026 K& hoach 2026 1026 n/n 2026 n/n % K& hoach 1Q26 Muc tiéu 2026 2025 Muctiéu 2026

BID 8,572 41,566 15.6% 10% 21% 2.5% 11% 1.5%

CTG 11,139 45,184 63.3% 4% 25% 4.5% 11% 1.1% 1.80%
VCB 11,803 46,221 8.7% 5% 26% 1.2% 13% 0.6% 1.50%
TCB 8,870 37,500 22.6% 15% 24% 4.1% 12% 1.1% 1.50%
MBB 9,628 39,408 14.8% 15% 24% 2.3% 30% 1.3% 1.50%
STB 2,106 8,100 -42.7% 6% 26% 4.2% 12% 6.6% 4.50%
VPB 7,921 41,323 57.9% 35% 19% 5.0% 34% 3.4% 3.00%
SHB 4,656 19,165 6.5% 28% 24% 7.8% 10% 2.4% 2%
ACB 5,368 22,338 16.8% 14% 24% 3.1% 16% 1.0% 2.00%
HDB 6,107 30,100 14.0% 41% 20% 1.2% 37% 2.5% 2%
LPB 2,826 14,982 -11.0% 5% 19% 6.2% 12% 1.7%

VIB 2,803 11,550 15.8% 27% 24% 3.1% 15% 3.0% 3.00%
TPB 2,106 10,300 -0.1% 12% 20% 3.9% 15% 1.3% 2.50%
SSB 1,388 7,068 -68.1% 3% 20% 1.7% 17% 2.1% 3.00%
EIB 338 1,515 -59.3% 0% 22% 9.2% 17% 2.9% 2.50%
NAB 1,643 6,200 34.2% 18% 26% 6.0% 21% 2.2% 2.50%
MSB 1,890 8,000 15.9% 13% 24% 8.9% 18% 2.7% 3.00%
OCB 1,224 6,960 37.0% 38% 18% 2.4% 15% 3.3% 3.00%
BAB 378 1,514 3.0% 3% 25% 0.8% 12% 1.2% 1.50%
ABB 1,500 4,500 260.9% 27% 33% -0.7% 9% 0.9% 1.50%
VBB 167 2,100 -32.9% 37% 8% 3.9% 24% 3.0% 2.50%
VAB 508 1,945 44.1% 20% 26% 6.3% 15% 1.3% 3%
NVB 216 1,416 42.9% 15% 10.6% 35% 8.7%

BVB 216 700 168.8% 34% 31% 3.9% 18% 3.1% 3%
KLB 522 2,600 46.3% 12% 20% 10.6% 12% 1.9% 3%
PGB 276 1,438 187.3% 87% 19% 10.0% 31% 2.4%

SGB i 1B e 310 -10.2% 106% 28%  -4.3% 9% 3.0%

Téng 94,260 414,003 14.2% 16% 22.8% 2.7% 16.0%  Nam 13
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V. Danh muc c6 phiéu Iwa chon
Dinh gia

Biéu d6 17: Dinh gia theo ngan hang

(x) P/B mid 2027fw (L) mmm 5 year historical average (L) —+—% Upside ( R) (%)
7.0 - - 100
4 80
6.0 -
4 60
50 - 4 40
40 120
10
3.0 | -0
2.0 - 1 40
-60
1.0
I l -80
0.0 | | | | | | | _100
BID \ CTG \ VCB TCB \ MBB \ STB \ VPB \ ACB \ TPB MSB OCB
SOBs Large Banks Medium Banks

Ngubdn: Bloomberg, KIS Research (Ngay 13/07/2026)
Note: SOCBs: NHTMCP Nha Nwérc, Large bank: NHTMCP Lén, Medium Banks: NHTMCP vira
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V. Danh muc c6 phiéu Iwa chon

” S Gi:’li émut.lc t;;énn;” Dz%;'yl‘: t(:‘; LNST 2026F Doanhothu LNST nin (3) 2026F ROE  2026F ROA Trailing PE  Trailing PB Ty suét coé
(ddngiCP) arzog/0 )gla ddng) (ty dong) n/n (%) (%) (%) (x) (x) tirc (DY, %)
MBB MUA 35,300  43% 79,806 31,719 18% 16% 21% 1.8% 7.1 1.37 0%
TCB MUA 42,400  30% 59,475 28,838 11.4% 11.1% 11% 2.4% 8.8 1.3 2.1%
HDB MUA 38,000  41% 45,462 19,584 6.5% 15% 22% 1.9% 7.5 1.7 0%
VCB MUA 80,100  32% 89,655 42,125 24% 19% 17% 1.6% 13.7 2.1 0.7%
ACB MUA 30,500  35% 38,030 17,425 12.5% 11.5% 17% 1.5% 8.0 1.3 2.7%

trueﬁriend KI Viet Nam
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01. MBB — MUA | TP: VND35,300 | +43% @ 10/07/2026

Luan diém dau tw

* Loi nhuan ndm 2026 va 2027 dy kién tang lan lwot 16% n/n (dat 31,811 ty déng) va 15% n/n (dat 36,451 ty ddng)

* Tin dung & NIM: T&ng trwdng tin dung giai doan 2026—-2027 dat mirc cao 30%—35% svdn. Tinh dén thang 05/2026, ting trwdng tin dung dat khodng 10% (so
v&i 3.5% trong 1Q26).

= Bién |ai rong (NIM) c6 thé gidm nhe tlr 4.2% (2025) xubng 3.8%—3.9% giai doan 2026—2027.

* Thu nhap ngoai lai: Phuc héi hai chi¥ s6 nhd hoat déng thanh toan va méi gidi.

* KQKD 2Q26: LNTT 2Q26 wéc dat 9,306 ty ddng (+24% n/n), dwa lgi nhuan iy ké 1H26 hoan thanh 48% ké hoach ca ndm 2026.

Pinh gia: Dwa trén phwong phap Thu nhap thang dw (30%) va P/B (70%), cho gia muc tiéu gitra ndm 2027 1& 35,300 ddng/cp (+43% tiém ning ting gid). Ké

hoach phat hanh riéng I& 200,000 cb phiéu (2.5% vén diéu 1&) dw kién thwe hién trong giai doan 2026—-2027.

Rui ro can xem xét: NIM thu hep va no xau (NPL) gia ting tré lai trong bdi canh bién déng vi mé bét loi va mdi trwdng kinh doanh thach thire.

2021 2022 2023 2024 2024 2026F 2027F 1H26 2H26

Thu nhap lai thuan 26,200 36,023 38,684 41,152 51,610 62,701 80,520 30,015 32,687

NIM (%) 53% 6.2% 5.2% 4.4% 4.2% 3.8% 3.9% 3.9% 4.0%

TTTD (ytd) 21.6% 24.1% 40.5% 19.2% 37.8% 31.0% 31.2% 12.3% 31.0%
Téng thu nhip hoat déng 36,934 45,593 47,306 55,413 67,693 79,806 97,224 35,632 44,174
Tdng trudng (%) 35.0% 23.4% 3.8% 17.1% 22.2% 17.9% 21.8% 9.4% 25.8%
Chi phi hoat dong 12,377 14,816 14,913 17,007 19,681 23,144 28,195 9,578 13,565
LN trudc du phong 24,557 30,777 32,393 38,406 48,012 56,662 69,029 26,054 30,608
Tdng trudng (%) 46.1% 25.3% 5.3% 18.6% 25.0% 18.0% 21.8% 10.11%  25.70%
Chi phi dy phong 8,030 8,048 6,087 9,577 13,744 17,013 23,466 7,119 9,894
NPL 0.9% 1.1% 1.6% 1.6% 1.3% 1.2% 1.2% 1.4% 1.2%
LNTT 16,527 22,729 26,306 28,829 34,268 39,649 45,563 18,935 20,714
Tang trudng (%) 55% 38% 16% 10% 19% 16% 15% 19% 13%
LN sau thué 13,221 18,155 21,054 22,951 27,383 31,719 36,451
Tdng trudng (yoy) 53.6% 37.3% 16.0% 9.0% 19.3% 15.8% 14.9%
ROE 23.63%  2580%  24.51%  22.09% 21.57% 20.92%  20.58%
ROA 2.4% 2.7% 2.5% 2.2% 2.0% 1.8% 1.7%
EPS 3,367 3,856 3,966 4,265 3,325 3851 4,425 true friend K I Viet Nam .
BPVS 15,768 16,751 17,786 21,135 16,901 19,921 23,077 Securities Corporation




01. MBB — MUA | TP: VND35,300 | +43% @ 10/07/2026
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02. TCB — MUA | TP: VND42,400 [+30% @ 10/07/2026

Luan diém dau tw

= Loi nhuan ndm 2026 va 2027 dv kién tang lan lwot 11% n/n (dat 28,838 ty dong) va 18% n/n (dat 34,120 ty déng).

= Tin dung & NIM: Tang trwdng tin dung dw phéng dat 20%—21% giai doan 2026—2027 nhd cho vay ban 1é mé& rong. TCB tich cwc da dang héa danh muc: tang ty
trong cho vay ban &, SME, ha tang va gidm ty trong cho vay BDS.

= NIM dv kién gidm nhe tir 3.8% (2025) xudng 3.6% (2026) trwdc khi phuc hdi vao 2027.

= Thu nhap ngoai l&i: Phuc héi hai chi¥ s6 nhér ngan hang dau tw (IB), thanh toan va bao hiém.

= KQKD 2Q26: LNTT 2Q26 wéc dat 8,653 ty dong (+9.6% n/n). Loi nhuan Iy ké 1H26 dat 17,523 ty dong, hoan thanh 47% ké hoach ca nd&m 2026.

Dinh gia: Phwong phap Thu nhap thang dw (50%) va P/B (50%), gia muc tiéu gitra ndm 2027 wéc dat 42,400 déng/cp (+30% tiém nang tang gia).

Rui ro can xem xét: NIM thu hep va sw phuc hdi cham hon dy kién cua thi trwong BBS, TPDN va bao hiém.

2021 2022 2023 2024 2025F 2026F 2027F 1H26 2H26
Thu nhap lai thuan 26,699 30,290 27,691 35,508 38,155 40,707 50,159 19,147 21,560
NIM (%) 5.8% 5.4% 4.1% 4.3% 3.8% 3.6% 3.9% 3.4% 3.8%
Tang trudng (%) 26% 13% 22% 22% 21% 21% 21% 11% 21%
Téng thu nhip hoat déng 37,076 40,902 40,061 46,990 53,391 59,475 70,367 27,457 32,018
Tdng trudng (%) 35.4% 10.3% -2.1% 17.3% 13.6% 11.4% 18.3% 12.7% 10.3%
Chi phi hoat dong 11,173 13,398 13,252 15370 16432 18305 21,657 8,012 10,293
LN truéc du phong 25,903 27,504 26,809 31,621 36,959 41,170 48,710 19,445 21,725
Téng trudng (%) 40.7% 6.2% -2.5% 17.9% 16.9% 11.4% 18.3% 12.8% 10.2%
Chi phi dy phong 2,665 1,936 3,921 4,082 4,421 5122 6,059 1,922 3,201
NPL 0.7% 0.7% 1.2% 1.1% 1.1% 1.1% 1.1% 1.1% 1.7%
LNTT 23,238 25,568 22,888 27,538 32,538 36,048 42,650 17,523 18,524
Tdng trudng (%) 47% 10% -10% 20% 18% 11% 18% 15.8% 6.4%
LN 18,415 20,436 18,191 21,760 25,954 28,838 34,120
LN - NH me 18,052 20,150 18,004 21,523 25,290 28,100 33,247
Téng trudng (%) 46.5% 11.6% -10.7% 19.5% 17.5% 11.1% 18.3%
ROE 22% 20% 15% 15% 16% 15% 16%
ROA 3.6% 3.2% 2.3% 2.4% 2.4% 2.4% 2.5%
EPS 2,571 2,865 2,556 3,046 3,569 3,965 4,692

% Viet Nam
BPVS 13,250 16,124 18,684 20,940 23,996 26,962 30,954 D Securities Corporation 20




02. TCB — MUA | TP: VND42,400 [+30% @ 10/07/2026
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03. HDB — MUA | TP: VND38,000 [+41% @ 10/07/2026

Luan diém dau tw

= Loi nhuan ndm 2026 va 2027 c6 thé tang 1an lvot 15% n/n (dat 19,584 ty ddng) va 19% n/n (dat 23,369 ty dong).

* Tin dung & NIM: Tang trwédng tin dung giai doan 2026—-2027 dy phong dat mirc cao 30%—35% svdn.

= NIM dy kién thu hep nhe tir 4.8% (2025) xubng 3.9%—4.0% giai doan 2026—-2027 do chi phi vén tang.

= KQKD 2Q26: LNTT 2Q26 wéc dat 6,092 ty df‘)ng (+29% n/n). Leii nhuén lay ké 1H26 dat 12,200 ty df“)ng, hoan thanh 40% ké hoach ca ndm 2026.

Pinh gia: Phwong phap Thu nhap thdng dw (30%) va P/B (70%), gia muc tiéu git)a nam 2027 wéc dat 38,000 déng/cp (+41% tiém nang tang gid). Giai doan téi dw
kién ghi nhan thwong vu IPO clia HD Saison va Chirng khoan HD.

Rui ro can xem xét: NIM thu hep va no xau gia tang tré lai trong bdi canh vi mé bién dong bat loi.

2021 2022 2023 2024 2025 2026F 2027F 1H26 2H26

Thu nhap I3i thuan 13,891 18,012 22,184 30,857 34,746 36,929 47,567 18,288 18,640
NIM (%) 45% 5.3% 5.0% 5.5% 4.8% 3.9% 3.9% 4.0% 4.0%
TTTD 12.6% 26.5% 31.8% 27.0% 25.7% 29.2% 29.4% 15.3% 29.2%
Téing trudng (YoY) 16.8% 29.7% 23.2% 39.1% 12.6% 6.3% 28.8% 6.2% 6.4%

Téng thu nhap 16,758 21,967 26,414 34,032 42,696 45,462 56,986 21,228 24,235
Téing trudng (%) 21.6% 31.1% 20.2% 28.8% 25.5% 6.5% 25.3% 1.9% 10.9%

Chi phi hoat déng 6,383 8,631 9,129 11,981 11,601 13,184 16,526 5,283 7,901

CIR (%) 38.1% 39.3% 34.6% 35.2% 27.2% 29.0% 29.0% 24.9% 32.6%

LN truéc du phong 10,375 13,336 17,284 22,051 31,095 32,278 40,460 15,945 16,333
Téing trudng (%) 36.4% 285% 29.6% 27.6% 41.0% 3.8% 25.3% 2.6% 5.1%

Chi phi du phong 2,306 3,068 4,268 5,321 9,748 7,798 11,248 3,746 4,053
NPL 1.65% 1.67% 1.79% 1.93% 2.44% 241% 2.40% 2.60% 241%

LNTT 8,070 10,268 13,017 16,730 21,346 24,480 29,212 12,200 12,281
Ting trudng (YoY) 38.7% 27.2% 26.8% 28.5% 27.6% 14.7% 19.3% 21.2% 9.1%

Lgi nhuan 6,453 8,209 10,336 13,248 17,074 19,584 23,369

Téing trudng (yoy) 385% 37.4% 39.1% 38.9% 40.0% 14.7% 19.3%

ROE 23.3% 23.5% 24.7% 25.8% 25.4% 22.3% 21.4%

ROA 1.9% 2.1% 2.0% 2.0% 2.1% 1.9% 1.7%

EPS 1,252 1,589 2,067 2,604 3302 3,787 4,519

BPVS 6,005 7,579 9,127 11,118 15,107 18,882 23,396 iena warm

l\ D ée:c;url;les Corporation 22
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03. HDB — MUA | TP: VND38,000 |+41% @ 10/07/2026
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04. VCB — MUA | TP: VND80,100 |+32% @ 10/07/2026

Luan diém dau tw
= Loi nhuan nadm 2026 va 2027 dy kién ting lan lwot 19.7% n/n (dat 42,125 ty ddng) va 13% n/n (dat 47,759 ty dong).
= Tindung & NIM: Tang trwdng tin dung giai doan 2026—2027 dv kién dat 15%—-16%. VCB ky vong day manh gidi ngan cho cac dw an trong diém quéc gia.

= NIM dy kién phuc hdi nhé t6i wu hda tai san sinh 1&i va quan ly chi phi vén hiéu qua, mé rong tir 2.6% (2025) 1én 3.0%—3.1% (2026F—2027F).

= Chét lwong tai san: Kiém soat tét; VCB chi dong tang trich lap dw phong cling ¢ dém rdi ro tin dung trong diéu kién thj triedng thuan loi.

= KQKD 2Q26: LNTT 2Q26 wéc dat 14,347 ty ddng (+30% n/n); Ity ké 1H26 ting 19% n/n dat 26,150 ty dong.

= DPinh gia: Phwong phap Thu nhap thang dw (50%) va P/B (50%), gia muc tiéu gitka ndm 2027 wéc dat 80,100 ddng/cp (+32% tiém nang tang gid). VCB dang thuc
hién phat hanh riéng 1é 6.5% vbn diéu lé.

Rui ro can xem xét: Tang trwdng tin dung cham hon du kién, NIM thu hep va no x4u gia tang.

2021 2022 2023 2024 205 2026F 2027F 1H26 2H26
Thu nhap lai thuan 42,400 53,246 53,621 55,406 58,674 74,752 86,607 37,871 36,881
NIM (%) 3.2% 3.4% 3.0% 2.9% 2.6% 3.0% 3.1% 3.1% 3.0%
TTTD 15.1% 18.8% 10.7% 14.0% 15.3% 15.8% 15.9% 5.0% 15.9%
Téng treéng (YoY) 16.9% 25.6% 0.7% 3.3% 5.9% 27.4% 15.9% 36.0% 19.3%
Téng thu nhéap hoat d(}ng 56,724 68,083 67,723 68,578 72,358 89,655 101,936 44,822 44,834
Téing trwéng (%) 15.6% 20.0% -0.5% 1.3% 55% 23.9%  13.7% 27.6%  20.1%
Chi phi hoat déng 17,574 21,251 21,915 23,027 25,152 29,586 33,639 14,855 14,731
CIR (%) 31.0% 31.2% 32.4% 33.6% 34.8% 33.0% 33.0% 33.1% 32.9%
LN trwéc dw phong 39,149 46,832 45,809 45,551 47,205 60,069 68,297 29,966 30,103
Téng trwéng (%) 18.5% 19.6% -2.2% -0.6% 3.6% 27.3% 13.7% 4.5% 10.0%
Chi phi dw phong 11,761 9,464 4,565 3,315 3,185 7,413 8,598 3,816 3,597
NPL 0.64% 0.68% 0.98% 0.96% 0.58% 0.58% 0.58% 0.85% 0.58%
LNTT 27,389 37,368 41,244 42,236 44,020 52,656 59,699 26,150 26,506
Tang trwdng (YoY) 18.8% 36.4% 10.4% 2.4% 4.2% 19.6% 13.4% 19.4% 19.8%
Loi nhuan 21,939 29,919 33,054 33,853 35,198 42,125 47,759
Tang truéng (yoy) 18.8% 36.4% 10.5% 2.4% 40%  19.7%  13.4%
ROE 21.6% 24.5% 21.7% 18.4% 16.5% 16.8% 16.0%
ROA 1.6% 1.9% 1.8% 1.7% 1.6% 1.7% 1.7%
EPS 3,347 3,578 3,953 4,049 4,210 4,822 5,466
BPVS 16,650 16,223 20,160 23,799 27,223 31,400 36,866
trueirend KI \Sh:c:uhrli:g:s Corporation 24



04. VCB — MUA | TP: VND80,100 |+32% @ 10/07/2026
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05. ACB — MUA | TP: VND30,500 [+35% @ 10/07/2026

Luan diém dau tw

= Loi nhuan ndm 2026 va 2027 c6 thé tang 1an lwot 11.5% n/n (dat 17,425 ty déng) va 16% n/n (dat 20,156 ty déng).

= Tin dung & NIM: Tang trwéng tin dung giai doan 2026—2027 c6 thé dat 16%—17% nhé d&y manh cho vay doanh nghiép.
= NIM tiép tuc chiu &p lwc do COF cao va chd sw phuc héi tir ban 18, duy tri & mirc 2.7%—2.8%.

* Chét lwong tai san: Duy tri 6n dinh, khong cé ap lwc trich 1ap dw phong gia téng.

* KQKD 2Q26: LNTT 2Q26 wéc dat 6,281 ty ddng (+3.1% n/n); iy ké 1H26 tang 9% n/n.

Dinh gia: Phwong phap P/B cho gia muc tiéu gitra ndm 2027 & 30,500 déng/cp (+35% tiém ning tang gid).

Rui ro can xem xét: Tang trwdng tin dung cham hon dw kién, NIM thu hep va no' x4u gia téng.

2021 2022 2023 2024 2025 2026F 2027F 1H26 2H26
Thu nhép lai thuan 18,945 23,534 24,960 27,795 26,906 30,473 36,194 14,774 16,049
NIM (%) 4.0% 4.3% 3.9% 3.6% 2.9% 2.7% 2.8% 2.8% 2.9%
TTTD (ytd) 16.2% 14.3% 17.9% 19.1% 18.6% 17.0% 17.0% 9.2% 17.0%
Tdng trudng 29.9% 24.2% 6.17% 11.4% -3.2% 13.3% 18.8% 10.6% 15.8%
Téng thu nhap hoat déng 23,459 29,759 30,963 33,688 33,798 38,030 44,039 18,586 19,444
Tdng trudng (%) 32.5% 26.9% 4.0% 8.8% 0.3% 12.5% 15.8% 8.0% 17.2%
Chi phi hoat dong 8,230 11,605 10,874 10,903 10,924 12,550 14,533 5,701 6,849
LN trudc du phong 15,230 18,154 20,088 22,785 22,874 25,480 29,506 12,885 12,595
Tang trudng (%) 51.0% 19.2% 10.7% 13.4% 0.4% 11.4% 15.8% 9.4% 13.5%
Chi phi du phong 3,336 71 1,804 1,606 3,335 3,689 4,301 1,235 2,454
NPL 0.8% 0.7% 1.2% 1.5% 1.0% 1.0% 1.0% 1.0% 1.0%
LNTT 11,894 18,083 18,284 21,179 19,539 21,790 25,205 11,649 10,141
Tang trudng (%) 30% 52% 1% 16% -8% 12% 16% 9% 15%
Lgi nhuan 9,498 14,657 14,261 16,963 15,625 17,425 20,156
Tdng trudng (yoy) 31.4% 54.3% -2.7% 18.9% -7.9% 11.5% 15.7%
ROE 23.6% 28.4% 22.0% 22.0% 17.6% 17.2% 17.1%
ROA 2.0% 2.6% 2.1% 2.1% 1.7% 1.5% 1.5%
EPS 3,515 4,340 3,672 3,798 3,042 3,002 3,473
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05. ACB — MUA | TP: VND30,500 [+35% @ 10/07/2026

Dién bién gia c6 phiéu so v&i VN-Index PBR
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Nguén: FiinproX, KIS Research
Ghi chu:

Ngudn: FiinproX, KIS Research
Ghi chu:
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MIEN TRU TRACH NHIEM

Tuyén b6 mién trir trach nhiém chung

e Tai liéu nay dwoc chuan bi bdi Cong ty C‘é phan Ching khoan KIS Viét Nam nljém hé tro céc,thénh vién ndi b trong hgat dong dau tw
cht’mg khoan. Tai Ii‘éu nay thuéc ban quyéen yé khong dwoc sao chép, phan phdi lai, chuyén tiép hoac chinh stra dwéi bat ky hinh thirc nao
néu khdng cé sy ddng y ctia Cong ty Cd phan Chirng khoan KIS Viét Nam.

0T§1i liéu nay chi nham muc dich cung cip théng ;in. Trong moi tru’b’ljg hop, tai liéu nay khf)ng dwoc xem la mdt d& nghi ban hodc méi chao mua
béat ky san phadm pao. Chung 't6i khéng dwa ra bat ky cam ket nao vé tinh chinh xép hay day dl;I cua th@ng tin va tai liéu nay khéng nén dugc xem
la can c& duy nhat dé ra quyét dinh. Cong ty khoéng chiu bat ky trach nhiém ‘nao ddi voi ton théat truc tiép hoac gian tiép phat sinh tr viéc s dung
tai Iiég nay hoac ndi dung cua tai Iiéu.,Quyét dinh dau tw cudi CE{ng thu@c vé nh?n dinh ctia khach hang, va tai liéu nay khéng thé dwoc siv dung
lam bang chirng trong bat ky tranh chap phép ly nao lién quan dén quyét dinh dau tw.

e Cac cb phiéu trong b&o céo nay dwoc lwa chon dua trén sy dong 'thuén va cac mé hinh dinh lwgng cOa‘C()ng ty C6 phan Chrng khoan
KIS Viét Nam, do do6 c6 thé khdng hoan toan trung khép véi khuyén nghi chinh thire clia Cong ty C6 phan Ching khoan KIS Viét Nam.

*Noi dung cla tai liéu nay phan anh chinh xac quan diém cpa chuyén vién phan tich. Trong moi trudng hop, khéng cé bat ky ap lwc hay can
thiép nao ttr bén ngoai trong qua trinh phan tich hoac chuan bij tai liéu nay.
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