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NGANH NGAN HANG

Chéat lwong tai san tét hon, dinh gia cao hon

= Chuang tdi ky vong tdng LN rong ctia cac ngan hang theo déi sé ting truwdng
17.7%/19.7% svck trong nam 2025/2026.

= Chung tdi wa thich cac ngan hang CTG, VPB va BID nh¢ (i) tang trwdng tin
dung (TTTD) huéng loi tir dong lwe dau tw cong va ban 18 tieu dung; (i) &p
lwc dw phong nhe hon nhé da tang cwdng trich 1ap trong nhivtng nam qua, va
(iii) dinh gia hap dan so v&i cac ngan hang twong dwong.

NIM dwoc dw bao khé tang trong nam 2025

Chung tdi cho rang cac ngan hang sé tiép tuc duy tri 14 suat cho vay thap trong
nam 2025 dé thuc day tin dung trong bdi canh ap Iwc canh tranh 1&n. Lai suét
tién glri cé xu hwéng téng trong 6 thang téi do tang trwdng tién glri cham hon
dang ké so véi téng trwdng tin dung trong ndm 2024. Tang trwdng tién glvi clia
cac NHNY tai cudi ndm 2024 dat 13.4%, th4p hon so v&i mie ting trudng tin
dung 17.7% svck. Vi vay, ching t6i dw bao NIM cla cac ngan hang kho cé thé
tang manh trong nam 2025. Trong sé cac ngan hang chang téi theo ddi, chiing
t6i dw bao rang VPB c6 kha ndng tdng NIM nh¢é tiém nang phuc héi chwa hoan
toan clia tang triwdng tin dung va tai chinh tiéu dung trong nam 2024.

Chét lwgng tai san dwec dw bao sé tiép tuc cai thién trong nam 2025

Ty I& ng nhém 2 gidm trong n&m 2024 gitp gidm ap lwc gia tdng no' xau (NPL)
trong nam 2025. Bén canh do6, TTTD dw bao nhanh hon ciing sé gitup giam ty 1é
no xau. Nhirng ngan hang tang cwdng trich 1ap dw phong va thu héi no' xau
trong nam 2024 duwgc dy bao sé co thé déy manh tin dung trong nam 2025.
Nhin chung, ching téi ky vong cac ngan hang ching tdi theo ddi ¢ thé giam
NPL trung binh xubng duéi 2% vao cudi nam 2025 (2024: 2.1%), gidp ty 1& bao
phl no xau (LLR) vwot nguéng 100%.

LN rong ctia cac NHNY theo dbi dw béao tang 17,7% svck trong nam 2025
Chuing t6i ky vong thu nhap hoat déng (TOIl) cla cac ngan hang chang t6i theo
doi sé tang trwdng 17.1% svck. Mac du thu nhap ngoai lai dw kién phuc hoi
manh mé trong ndm 2025, ty trong thu nhap ngoai i trén tbng thu nhap van &
mirc 22% do thu nhap I4i thuan (NI1) cling tdng trwéng nhanh. Thu nhap ngoai
I3 s& dwoc thuc ddy bdi sw phuc hdi manh mé cla thu nhap tir phi nhe vao
tang trwdng tin dung ban 1& cao hon va ddy manh thu hdi no' x4u. CIR di ngang
cung chi phi trich 1ap tang 16.9% svck, chung téi ky vong tang trwédng lgi nhuan
cac ngan hang theo ddi sé dat 17.7% svck nam 2025.

Chung t6i wa thich CTG, VPB va BID dua trén 1) huwéng loi tlr dau tw cdng va
sy phuc hdi cua tiéu dung; 2) ganh nang trich 1ap dw phong giam dan trong
nhirng nam t&i nhd nhivng nd lwc dang ké trong thoi gian qua; 3) dinh gia hap
dan hon so v&i cac ngan hang twong dwong khéc.

Hinh 1: Dién bién gia c6 phiéu nganh Ngan hang so vé&i VNIndex tir dau nam dén nay Chuyén vién phan tich
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CHAT LUONG TAI SAN TOT HON, PINH GIA CAO

HON

Chung téi dw bao tang trwéng tin dung cta hé théng ngan hang sé

dat 17-

18% trong nam 2025.

Tang trwéng tin dung cai thién trong nhirng thang dau nam.

Tinh dén 13/02/2025, tang trwéng tin dung dat 15.6 nghin ty (-0.08% tir dau
nam, -0.88% svck). Cu thé, dw ng bdng VND gidm 0.21% t&r dau nam, trong khi
dw ng ngoai té ting 3.22% tlr dAu nam. Diéu nay chi ra sw phuc hdi manh mé
trong nhu cau tin dung, tao nén tang thuan loi d& hd tro muc tiéu tang trwdng
tin dung 16% cua Ngan hang Nha nwéc cho nam 2025.

Hinh 2: Tang trwéng tin dung 272025 cai thién svck nhé nhu cau tin Hinh 3: Tang trwéng tin dung cla cac ngan hang niém yét tinh dén

dung phuc héi cubi Q4/2024 (tinh tir dau nam)
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Chung t6i ky vong tang trwéng tin dung sé dat 17-18% trong nam 2025,
gia dinh GDP tang trwéng 7 - 8%, nh& vao cac dong lwc sau:

Sw phuc hdi manh mé cta nganh san xuét va tiéu dung tai Viét Nam
trong nadm 2025: Cudc chién thwong mai lan 2 c6 thé moét 1an nira mang
lai co hdi cho cac qubc gia thudc nhém “Trung Quéc +” nhw An Do,
Déng Nam A, ... Viéc tiéu dung chuwa phuc hdi hoan toan trong ndm
2024, thé hién qua téc do tang trwdng cham clia doanh sé ban 1& chi dat
9.3% svck, cho thdy du dia tang trwdng tiéu dung dang ké trong nam
2025. Chung t6i ky vong tin dung ban |é sé dong gop ty trong Ién hon
vao tbng dw no tin dung ctia hé théng ngan hang nhé nhu cau gia tang
va mirc nén thap trong nadm truéec.

Ty |1& gidi ngan dau tw cong duy tri & mirc cao: chi tiéu cdng ndm 2024
dat 86.4% ké hoach nam, tdng 5.7% svck. Chung téi tin rang kich ban
tang trwdng GDP dat 8% vao nam 2025 sé& thuc ddy Chinh pha day
nhanh tdc dd gidi ngan, vai ty 1& hoan thanh ké hoach dw bao dat khoang
90% trong ndm 2025. Diéu nay ky vong sé& cling cb tang trwdng tin dung
doanh nghiép va cai thién sirc mua cta khu virc dan cw nam 2025.

Nhdng ngén hang cé céac diéu kién sau dwoc ky vong c6 muke téng truéng tin
dung cao hon ndm 2025:
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= Ty lé st dung han mtec tin dung cao trong nam 2024: Cac ngan hang
da st dung hét han mtrc tin dung cao trong ndm 2024 sé c6 lgi thé canh
tranh trong viéc dam bao han mdc tin dung cho nam 2025.

= Tang trwdng chi phi dw phong va cai thién chat lwong tai san: Viéc gia
téang chi phi dw phong trong ndm 2024, két hop véi viéc cai thién chat
lwong tai san, sé giam bot &p lwc tr viéc gia tdng no xau trong nam
2025 khi tang trwdng tin dung ngan hang ban Ié phuc hoi.

= Sy phuc hdi manh mé ctia NIM trong nam 2024: Su phuc héi manh mé
ctia NIM trong ndm 2024 sé gitp cac ngan hang giam |&i suat cho vay,
tao ra loi thé quan trong trong viéc mé réng tin dung vao nam 2025.

Hinh 4: Chuing t6i dw bao tiang trwvdng tin dung cta hé théng sé dat  Hinh 5: Dw bao ting trwéng tin dung ctia cac ngan hang nam 2025.
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Ngudn: Téng cuc théng k&, NHNN, MBS Research Ngudn: C4c ngan hang, MBS Research

Chung t6i giam dw bao tang trwéng lgii nhuan rong cua cac ngan
hang theo déi xudng con 17.7% svck trong ndm 2025 (so vé&i 20.2%
trong dw bao trwéec).

Giam dw bao thu nhap |4i thuan do khé khian trong viéc tang trwéng NIM
mac du dw bao tang trwéng tin dung cao hon

L4i suét tién glri b4t dau tang tré lai tr T4/2024 khi 1ai suét tién glri thap, khién
ngwdi glri tién rat tién dan dan ra khéi hé thdng ngan hang. Lai suét tién gt tiép
tuc tang trong ndm 2025, dac biét ddi v&i ky han 6 thang va 9 thang. Cu thé, cac
ngan hang vira va nhé da tang I4i suat tién gtvi ky han 6 thang va 9 thang 1&én 6
dcb ké tir T1/2025, trong khi cac ngan hang nhé hon da tang I4i suat ky han 9
thang lén 15 dcb.

Chung t6i ky vong mat bang |&i suat huy déng sé nhich nhe do TTTD cao hon
tang trwdng huy déng khién cac NH tang | suat huy dong nham dam bao yéu
cau thanh khoan. Thém vao do, Ty |é cho vay/tién gri (LDR) cla toan bo nganh
ngan hang da tang 213 dcb svck, khién maét sé ngan hang phai ting cwdng huy
dong vén dé dwa LDR tré lai mirc an toan.

Chung toi tin rng lai sut tién gt sé tiép tuc téng trong 6 thang té¢i do sw cham
tré dang ké trong téng trwdng tién glri so véi tang trwdng tin dung. Tang trwdng
tién glri clia cAc ngan hang niém yét vao cubi ndm 2024 dat 13.4%, thap hon
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nhiéu so v&i mire tang trwdng tin dung 17.7%. Tang trwdng tin dung manh mé
trong 2 thang dau nam 2025 so v&i ndm truéc cho thay nhu cau tin dung manh
mé. Bén canh dd, muc tiéu tang trwdng tin dung 16% ciing gay thém ap lwc Ién
nguwdng an toan thanh khoan clia cac ngan hang trong cac quy téi. Vi vay, chi
phi vén cta cac ngan hang trong nam 2025 khé co thé gidm so véi nam 2024.

Hinh 6: L&i suat tién giri cia mét s6 ngan hang vira ting nhe trong 2

thang dau nam 2025.
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Nguén: C4c ngan hang, MBS Research

Hinh 8: Téng trwéng M2 va tin dung ctia hé théng ngan hang (ty dong)
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Hinh 7: L3i suéat tién gtri cao/thap nhat trong 12T tai cac ngan hang.
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Ngudn: Cac ngan hang, MBS Research

Hinh 9: Ting trwéng tién giri cta cac ngan hang tinh dén Q4/2024
(% tinh tir dau nam).

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

0%

ELLEE

N
«Q %"o

Ngudn: Cac ngan hang, MBS Research

N&m 2024, & suét cho vay trung binh cta cac NHNY da gidm manh 240 dcb
svck. T4t ca cac ngan hang déu ghi nhan gidm l4i suat cho vay trong nam 2024.
Nh& vao chi phi vén gidam 189 dcb svck, NIM cta cac NHNY chi gidam nhe 10
dcb so véi 2023, dat mire 3.41%. Nhin chung, hau hét cac ngan hang ghi nhan
NIM gidm svck, trong d6 MBB va VIB la nhitng ngan hang c6 mdc gidm manh

nhét, Ian lwot 84 dcb va 100 dcb.

Chung t6i dw b&o cac ngan hang sé tiép tuc duy tri I&i suat cho vay thap trong
nam 2025 dé hd tro ngwdi di vay do ap lwc canh tranh Ién trong viéc thuc day
tin dung. Sw phuc hdi cham cla cac khoan vay mua nha, do ngudn cung bat
doéng san han ché, da lam cham lai tin dung ban 18 trong ndm 2024, va xu huéng
nay c6 thé tiép tuc trong nlra dau ndm 2025, khién loi suat tai san clia cac ngan
hang giam thém. V&i ap luc tang i suét tién glri trong cac quy tdi, chang toi dw
b&o NIM cla cac ngan hang khé c6 thé tdng manh trong nam 2025.
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Tinh dén ngay 19 thang 2 ndm 2025, I4i suét cho vay trung binh ctia 10 ngan
hang I&n nhat da tang nhe 9 dcb so véi ndm tai chinh 2024. Trong d6, 3/4 ngan
hang thwong mai nha nuwéc (SOCBs) dirng dau trong viéc tang I4i suat sau khi
dat m&re thap nhét vao thang 12 nam 2024 (VCB: +20 dcb, Agribank: +2 dcb,
CTG: +40 dcb). Chuing téi danh gia réng sw ting nhe lai suat cho vay nay sé dan
gidm khi ting truwdng tin dung dwoc ddy manh trong cac quy téi, nhd vao sy
canh tranh gay gét gitra cac ngan hang, khién I&i suat cho vay gidm xuéng.

Hinh 10: Hau hét cac ngan hang ching tdi theo ddi ghi nhan sw giam  Hinh 11: Sw thay d6i NIM dw bao clia cac ngan hang chiing tdi theo

NIM trong nam 2024. dbitrong nam tai chinh 2025.
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Ngudn: C4c ngan hang, MBS Research Ngudn: Cac ngan hang, MBS Research

Dw bao tang trwédng manh mé hon ctia thu nhap ngoai lai nhe sw phuc
héi manh mé trong Q4/2024

Trong nam 2024, Non-interest income (thu nhap ngoai lai) cia cac ngan hang
niém yét da ting nhe 9.2% svck, chi yéu dwoc thic day bdi viéc thu nhap
kh4c tang 36.0% va giao dich chirng khoén tang 14.1% svck. Trong khi do, thu
nhap phi rong (NFI) gidm 3.6% svck do nhu cu tin dung ban 1& thap va hoat
déng ngan hang bao hiém (banca) cham chap. Tuy nhién, mét diém tich cuwc
la tang trwdng thu nhap ngoai |ai da cham day ké tr quy 3 nam 2024. Tang
trwdng thu nhap ngoai lai da dat dinh 21.7% svck trong quy 4 nam 2023, sau dé
gidm xubng con -3.8% svck trong quy 3 nam 2024, va phuc héi l1én 28.0% svck
trong quy cudi cung cGia ndm 2024. Tuy nhién, dong luc chinh van dén tw thu
nhap khéc, chi yéu la do viéc tang téc thu héi ng xau.

Theo nam, thu nhap ngoai l&i cling da cho thay xu huwéng phuc héi tir ndm 2023,
tao co s& cho tang trwdng manh mé hon trong ndm 2025 nhd vao:
(i) Tang trwdng tin dung ban Ié nhanh chéng gilp cai thién hiéu qua thu nhap
phi va (i) M6i trwdng Iai suét thap khuyén khich cac ngan hang tim kiém nhiéu
ngudn thu t&» chirng khoan va cac hoat dong khac. Nhin chung, ching toi dw
bao thu nhap ngoai lai ctia cac ngan hang ching téi theo doéi sé tang 16.9% svck
trong ndm 2025 nh& vao co sé thap trong ndm 2024. Cac yéu td thac day chinh
cla thu nhap ngoai lai trong 2 nam t&i dy bao sé twong tyw nhw nam 2024. Hoat
dong ngan hang bao hiém (banca) dw bao sé tiép tuc cham trong trung han, do
do, khdng c6 giao dich banca nao dwoc tao ra va doanh thu khé c6 thé phuc hdi
vé mic trwdc ndm 2023. Vi vay, chang téi ky vong rdng NFI cda cac ngan
hang chud yéu sé dén tr cac khoan phi lién quan dén hoat dong thanh toan va
st dung thé. Thém vao d6, mdt yéu td khac thuc day thu nhap ngoai lai la viéc
tang téc thu hdi no xau dé cai thién chét lwong tai san.
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Hinh 12: Tang trwéng thu nhap ngoai |4 cho thay sw phuc héi trong Q4/2024
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Hinh 13: Dw béo tang trwéng thu ngoai i t6t hon trong ndm 2025
cha cac ngan hang theo doi
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Dw bao chi phi trich 1ap dw phong cao sé dwoc duy tri trong nam 2025

Chi phi trich lap dw phdong da tang nhe 3.6% svck va 2.6% so vo&i quy trwdc
trong Q4/2024. Trong nam 2024, chi phi dw phong tang 8.1% svck, mirc tang
cao nhét trong 3 nam qua. C6 sw phan biét rd rét trong chi phi dw phong gitra
cac ngan hang tw nhan va ngan hang qubc doanh. Tang trwédng thu nhap lai
thuan manh mé da gilp cac ngan hang tw nhan linh hoat hon trong viéc ting
cwong dy phong, véi mirc tang trong Q4/2024 dat 27.6% so vo&i quy trudéc.
Trong khi d6, nhém ngan hang quéc doanh chi déng gidm chi phi dw phong
Q4/2024 (-27.9% so v6&i quy trwéc) dé dam bao ting trwdng loi nhuan, trong
dé VCB ghi nhan hoan nhap chi phi dw phong 32 ty VND trong Q4/2024. Liy ké
cé nam 2024, chi phi dw phong cta cac NHNY tang 8.1% svck, cao hon nhiéu
S0 v&i mirc 2.6% cla nam 2023. Chi phi tin dung dat 1.72% vao cudi ndm 2024,

giam so v&i mirc 1.80% vao cudi ndm 2023.

Trong ndm 2025, chdng t6i lo ngai viéc ting trwdng tin dung dwoc dan dat béi
mang ngan hang ban 1& c6 thé gia tdng nhiéu no xau hon so véi tin dung doanh
nghiép. Vi vay, cac ngan hang c6 xu hwéng tang cwdng dy phong so v&i nam
trwdc dé gitr ty 18 no xau thap hon nam 2024. Nhin chung, ching téi dw bao chi
phi dy phong clia cac ngan hang ching toi theo doi sé tang 16.9% svck trong
nam 2025, trong dé cac ngan hang qudc doanh dy bao sé& c6 mirc ting thap
hon, chi 12.6% svck, do tin dung phan Ién tap trung vao tin dung doanh nghiép.
Cac ngan hang tw nhan c6 xu hwéng dady manh mang ngan hang ban 1& va cac
doanh nghiép SME do it loi thé canh tranh hon so véi cac ngan hang quéc
doanh; do d6, ho c6 thé sé& ghi nhan chi phi dw phong sém hon trong khi cac
khoan vay doanh nghiép mét thoi gian d& chuyén sang nhém no xau cao hon.

Hinh 1: Ty 1é dw phong/tdng tin dung 2024
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Nguédn: Céc ngan hang, MBS Research
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Hinh 2: Sw thay déi chi phi dw phong theo nhém ngan hang (ty dong, %)
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Hinh 3: Dw bao chi phi trich lap dw phong nam 2025 Hinh 4: Ty 1& no tai céu tric theo Théng tw 02 ctia c4c ngan hang niém
yét tinh den cuoi Q3/2024
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Nguén: C4c ngan hang, MBS Research Ngudn: C4c ngan hang, MBS Research

Chu doéng duy tri mdrc trich 1ap dw phong cao, cac ngan hang dworc ky
vong tiép tuc duy tri chat lweng tai san tét hon trong nam 2025.

Ty 18 no x4u binh quan ctia NHNY cudi Q4/2024 gidm 34 dcb so véi quy trudc,
xuéng con 1.91%, sau 4 quy lién tiép tang. Bén canh d9, ty I& hinh thanh no xau
giam 10.1% so v&i quy tredc, trong khi ty 1€ ng Nhém 2 cling ghi nhan quy giam
thi tw lién tiép, xubng 1.6% trong Q4/2024. Viéc ddy manh téng truwdng tin dung
song song v&i x& Iy ng xau tich cwe cha cac ngan hang trong Q4/2024 da gop
phan cai thién chét lwong tai san cta toan nganh trong ndm 2024. Ty 1& bao phd
no xau (LLR) ctia NHNY cai thién trong Q4/2024, dat 91.6% vao cubi nam 2024
(+860 dcb so v&i quy trwéc) nhe tang cwong trich lap dw phong va ty &€ hinh
thanh no x4u giam.

Trong ndm 2025, ty 1& no Nhém 2 ky vong giam sé tao nén tang virng chac giap
gidm 4p luc gia tang no’ xau. Bén canh do, TTTD dw kién nhanh hon sé& gop
phan kéo giam ty & no xau. Cac ngan hang da day manh trich 1ap dw phong va
thu héi ng xau trong nam 2024 dwoc ky vong sé gia tdng hoat déng cho vay
trong 2025. Nhin chung, ching t6i ky vong cac ngan hang chung t6i theo ddi c6
thé giadm ty 1& ng x4u binh quan xudng dwéi 2% vao cudi nam 2025 (2024: 2.1%),
gitp LLR vuot ngwdng 100%. Véi chi phi trich lap dw phong duw kién tang 16.9%,
viéc kiém soat chat ché téc do gia tdng no' xau la can thiét dé dat dwoc ca hai
muc tiéu: tdng trwdng tin dung va cai thién chat lwong tai san.

Hinh 5: No» nhém 2 giam lién tiép 4 quy Hinh 6: Dw phéng NPL va LLR ctia cac ngan hang chuing toi theo doi
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b\o(} O“[, \?Q > C’)\ (%) \29 @Q) OC) é &C) &Q QO 3 QQ
. LA £ LA . o [ ]
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Ngudn: Céc ngan hang, MBS Research Ngudn: Cac ngan hang, MBS Research
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Téng quan, ching téi dw béo lgi nhuan rong ctiia NHNY chdng t6i theo déi
sé tang 17.7% svck trong 2025 (dw bao trwéc do: 20.2%).

Loi nhuan rong ctia cac NHNY tang 17.5% svck trong 2024, trong dé cac ngan
hang ching téi theo ddi ghi nhan mic tang 16.8% svck (phu hop voi ky vong).
T&ng trwdng loi nhuan cé xu hwéng déng pha véi ting trwdng tin dung, khi tin
dung tang 21.7% svck trong Q2/2024 va 21.0% svck trong Q4/2024, trong khi
chivng lai & mirc 17.6% trong Q3/2024 do tin dung giam tdc. Ba héi phuc cta
loi nhuan rong trong Q4/2024 la tin hiéu tich cwc cho trién vong nam 2025.

Chung t6i ky vong tdng thu nhap hoat déng cla cac ngan hang ching téi theo
ddi sé tang 17.1% svck. Mac du thu nhap ngoai I4i dw kién phuc héi manh trong
2025, ty trong cla thu nhap ngoai l4i trén tdng thu nhap van duy tri & 22% do
thu nhap I&i thuan tang trudng nhanh hon. Do NIM khéng tdng manh trong 2025,
téng trwdng tin dung dwoc day nhanh sé thuc day NIl ting trwdng tdt hon so
v&i 2024. Tang trwdng thu nhap ngoai lai sé dwoc hé tro béi sw hdi phuc manh
mé cla thu nhap tir phi, nho vao tang tredng tin dung ban 1& cao hon va thu
nhap tr viéc tiép tuc ddy manh thu hdi ng. Mot sd ngan hang nhw HDB, VIB,
TCB va OCB, vén chiu anh hwéng manh dén thu nhap ngoai lai trong 2024 do
thu nhap tir phi va mang ngan hang ban 1& thap, dw kién sé c6 sw phuc hdi manh
hon vé thu nhap ngoai l4i trong 2025.

Tuy nhién, do chi phi trich 1ap dw phong dwgc wéece tinh tang 16.9% svck va CIR
di ngang, chung t6i ky vong tang trwdng Igi nhuan ctia cac ngan hang theo doi
Sé tAng 17.7% svck trong nam 2025 (dw béo trwdc do: 20.2%). Chung t6i diéu
chinh cht yéu do lo ngai v& mirc trich l1ap dw phong cao trong ndm nay.

Cu thé, loi nhuan rong cta cac ngan hang qudc doanh va ngan hang tw nhan
dw bao tang lan lwot 14.7% va 19.8% svck. Ap lwc ting I4i suét cho vay cla cac
ngan hang québc doanh cao hon so véi cac ngan hang tw nhan, do vai trd 6n
dinh vi mé khién cac ngan hang nay than trong hon trong viéc ddy manh tin
dung vao phan khic ban I1&, qua d6 han ché mirc tang cta NIM.

Hinh 7: Dw béo ting trwdng tdng thu nhap hoat déng clia cac ngan hang Hinh 8: Dw béo ting trwéng thu nhap ngoai li ctia cac ngan hang
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45,000 60.0% 30,000 60.0%
A%
40,000 o5:4% 50.0%
50.0% 25,000 A :
35,000 46.3%
44.3% 40.0%
30,000 40.0% 20,000
A A A
25,000 | 30.0%
20000 ||[¢28 0% — 00% 0 A A
’ I 25.1% 20.0%
n 22.2%
15,000 s 20.7% 0 20.0% 10,000
' A 10.0%
10000 18 14.8% Lo
ol (I I[N | 10.0% 100% 5,000 0.0%
5,000 J[ 7.5% |f 7.3% :
- U 0.0% - -10.0%
QX R O L Q< Qa L RO RO R, NP % <2> R L LR
LEPRLLE L PLLLLE FLLEEL P ELL IFES
% svck
O2024F W2025F o 02024 m2025F a4 0 SVK
Ngudn: Céc ngan hang, MBS Research Ngudn: Cac ngan hang, MBS Research
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Hinh 9: Le'i nhuan rong cua cac NHNY nam 2024 tang 17.5% svck

45,000 100%
40,000 L 80%
35,000 A
- 60%
30,000 A
20,000 A - 20%
15,000
- 0%
10,000
5,000 r-20%
- r - -40%
AC’Q) c,)\O @éb 0‘b QQ) \29% o_',& 8@9& A\Q’«Q%@%%%‘b%é‘?g’
C—,12023 = 2024 <« == <TB nganh ® % svck

Nguédn: Céc ngan hang, MBS Research
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Hinh 10: Le'i nhuan rong cac ngan hang ky vong tang trwéng 17.7%
svck trong ndm 2025 (ty dong, %)
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Hinh 11: Dw bao két qua kinh doanh ndm 2025-26 cta cac ngan hang MBS theo déi (1)

vCB BID CTG VPB IcB STB
Chi sé tai chinh 2025  2026F 2025  2026F 2025  2026F 2025 2026F 2025 2026F 2025 2026F
g(‘;’;‘g thu nhap hoat 76599  ge 508 | 92292 105,572 | 96,189 109,063 | 75784 91556 | 57,710 67,493 | 32,589 35,690
% svck 11.3%  135% | 13.9%  14.4% | 17.4%  13.4% | 21.7% 20.8% | 22.8%  17.0% | 13.6%  9.5%
Thu nhap l3i thuan 61,601 71,446 | 67,547 79,234 | 72,193 83671 | 59,580 75318 | 42,606 50,993 | 27,393 29,727
Thu nhap ngoai l3i 14,698 15152 | 24,745 26,338 | 23,995 25392 | 16,204 16,237 | 15,104 16,499 | 5196 5,963
Chi phi dy phong 7,034 9233 | 26,836 30,783 | 27,567 29,328 | 32,618 36,379 | 5526 6,230 | 2,598 3,096
% svck 112.2%  31.3% | 22.6%  14.7% | -0.1% 6.4% | 16.9%  11.5% | 35.4%  12.7% | 31.6%  19.2%
Loi nhuan rong 35661 39,226 | 27,363 32,144 | 33,339 39,413 | 20,494 27,145 | 26,833 31,535 | 10,892 12,295
% svck 54%  10.0% | 89%  17.5% | 30.9%  18.2% | 28.2%  32.5% | 23.3% 17.5% | 8.0% 12.9%
Tang trudng tindung  16.0%  15.0% | 14.3%  14.0% | 153%  15.0% | 24.1%  23.5% | 20.5%  20.1% | 17.0% 14.9%
Téng trudng tién gui 12.0% 12.3% | 15.6%  13.1% | 14.3%  16.0% | 13.2%  31.6% | 20.4%  21.0% | 14.9% 14.5%
LDR 83.6%  84.8% | 86.2%  85.4% | 85.0%  85.3% | 107.2% 102.0% | 82.8%  82.5% | 90.4%  90.2%
CASA 34.5%  33.7% | 19.3%  19.3% | 25.0%  25.1% | 12.8%  11.5% | 38.4%  38.9% | 17.2% 16.8%
NIM 28%  29% | 2.3% 24% | 3.0% 31% | 6.4%  6.8% | 42%  43% | 37%  3.7%
CIR 32.3%  327% | 33.1%  31.3% | 28.0%  28.0% | 23.0% 23.0% | 32.0% 32.0% | 50.0% 48.0%
NPL 0.9%  0.9% | 1.4% 14% | 1.1% 11% | 4.0%  35% | 1.0%  0.9% | 2.3%  1.9%
LLR 218.0% 214.8% | 138.0% 145.4% | 198.8% 200.8% | 54.3%  57.8% | 123.4% 139.6% | 67.3%  85.6%
ROE 17.2%  143% | 159%  15.9% | 20.3%  20.1% | 135%  15.6% | 16.9%  16.8% | 18.1% 17.3%
ROA 1.6%  15% | 0.9% 0.9% | 1.3% 14% | 21%  23% | 25%  24% | 14%  1.4%
EPS 6,380 7,018 | 4441 5352 | 6,184 7,309 | 2456 3254 | 3757 4415 | 5777 6522
BVPS 37,028 48,996 | 24923 29,619 | 33,089 39442 | 20,342 23596 | 24,340 28,755 | 34,621 40,770

Nguén: MBS Research

Hinh 12: Dw béo két qua kinh doanh nim 2025-26 cta cac ngan hang MBS theo déi (2)

ACB EIB IPB HDB VviB ocB
Chi s6 tai chinh 2025 2026F 2025  2026F 2025  2026F 2025 2026F 2025 2026F 2025  2026F
gg:g thu nhap hoat | 29555 47706 | 9,920 11,062 | 20,600 23534 | 42,983 54,694 | 25513 31,178 | 12,210 13,794
% svek 18.0% 20.6% | 159%  115% | 145%  14.2% | 26.3% 27.2% | 24.0% 22.2% | 21.3%  13.0%
Thunhap laithudn | 31,954 38437 | 7,380 8312 | 14975 17,353 | 38778 48,996 | 20,862 25470 | 10,037 11,059
Thu nhap ngoai I5i 7600 9269 | 2,540 2,750 | 5625 6181 | 4205 5698 | 4,650 5708 | 2,173 2,735
Chi phi dw phong 1,683 2,053 | 950 1,195 | 4,896 5533 | 6,991 8097 | 5685 6913 | 2431 2,350
% svek 48% 21.9% | -2.0%  258% | 17.7%  13.0% | 31.4% 15.8% | 30.6% 21.6% | 7.6%  -3.4%
Loi nhuan rong 19,836 23,907 | 3,999 4445 | 7,005 8226 | 16975 22,017 | 8924 11,183 | 4209 5,183
% svek 18.1% 205% | 202%  11.1% | 153%  17.4% | 28.1% 29.7% | 23.9% 253% | 32.6%  23.1%

Tang trwéng tindung | 19.3% 19.0% | 16.3% 16.5% | 16.1% 16.7% 25.6% 27.5% | 25.2% 20.4% | 14.7% 14.9%
Tang trudng tién gl 19.3% 21.2% | 15.3% 16.1% | 15.0% 15.0% 24.4% 20.9% | 28.4% 22.9% | 15.3% 20.9%

LDR 80.5% 81.0% | 82.0% 84.3% | 71.7% 76.5% 73.3% 73.0% | 76.0% 76.3% | 79.6% 77.9%
CASA 22.9% 23.8% | 15.0% 15.1% | 21.2% 20.7% 11.6% 11.5% | 13.1% 13.0% | 12.2% 12.1%
NIM 3.5% 3.6% 3.0% 3.1% 3.5% 3.6% 5.5% 5.5% 3.9% 3.9% 3.6% 3.5%
CIR 33.0% 33.0% | 39.8% 38.8% | 33.6% 32.2% 34.0% 34.5% | 34.0% 33.0% | 37.0% 36.0%
NPL 1.3% 1.2% 2.9% 3.0% 1.5% 1.5% 1.5% 1.9% 3.0% 2.8% 3.3% 3.0%
LLR 85.1% 96.1% | 48.9% 48.2% | 85.6% 86.5% 94.4% 745% | 57.3% 58.6% | 52.6% 62.5%
ROE 21.5% 21.2% | 14.4% 13.9% | 16.2% 16.4% 27.0% 26.9% | 19.4% 20.1% | 12.5% 13.5%
ROA 2.1% 2.2% 1.6% 1.6% 1.5% 1.6% 2.2% 2.2% 1.6% 1.7% 1.5% 1.6%
EPS 4,441 5,352 2,140 2,514 2,651 3,114 4,735 6,142 2,995 3,754 1,707 2,102
BVPS 22,593 27,912 | 15,620 18,141 | 16,847 19,961 | 20,328 26,472 | 16,908 20,482 | 14,541 16,623

Ngudn: MBS Research
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Hau hét cac ngan hang da hoan thanh yéu cau vé ty Ié CAR Tier 1

theo tiéu chuan Basel llI

Hién tai, hon 20 NHNY da dap (rng va &p dung yéu cau vé CAR theo tiéu chuan
Basel IlI, tuan tha Thong tw 41/2016/TT-NHNN vao hoat déng ctia minh. Cac
ngan hang dang c6 xu hwéng nang cap tiéu chuan quan tri rdi ro theo Basel IlI
nhdm ting cwédng ndng lwc canh tranh véi cac td chire tin dung toan cau.

Mét trong nhirng yéu cau quan trong cla Basel Il d6i v&i CAR Tier 1 |a dat t6i
thiéu 6%. Theo b&o cdo CAR cla cac ngan hang tai 31/12/2024, phan I&n cac
ngan hang da dat dwoc yéu cau nay, trong d6 BID va CTG cé CAR Tier 1 tvong
ddi thAp hon so vé&i cac ngan hang khac. Biéu nay cho thay hai ngan hang nay
sé chiju &p lwc Ién hon trong viéc tang von dé& bd sung CAR. Ching téi danh gia
cao nhi*ng ngan hang cé ty 1é CAR cao do kha nang hoan thanh tiéu chuan
Basel lll I&n hon.

VCB d3 hoan ké hoach phét hanh riéng 1& 6.5% trong nam 2024, véi gia tri wéc
tinh khoang 1 ty USD. Thwong vu nay du kién sé dwoc thwc hién trong ndm
2025.

BIDV c6 ké hoach phét hanh riéng 1& 123.8 triéu c6 phiéu cho cac nha dau tw
chuyén nghiép trong Q1/2025 v&i gia 38,800 VND/cd phiéu, ky vong huy déng
hon 4.803 nghin ty VND. Néu giao dich dién ra thuan lgi, vén diéu |& ctia ngan
hang sé vwot 70.2 nghin ty VND. Ching t6i ky vong dot phat hanh nay sé gilp
ty 1& CAR cuia BID dat khoang 10% vao cudi ndm 2025.

Cac ngan hang khac ciing c6 ké& hoach chia cb tirc bang cb phiéu trong ndm
2025 dé tang cwdng vén diéu Ié, nhe vao két qua kinh doanh tich cyc trong
2024. Cb trc tién mat sé bi han ché do nhu cdu vén Ién dé phuc vu téng trwéng
dai han va quan trj rui ro.

Hinh 13: CAR cua cac ngan hang tai ngay 31/12/2024 Hinh 14: Hién nay, chi c6 VCB va BID c6 ké hoach tiang vén thong
qua phat hanh riéng |é vao nam 2025.

Ngan Gia tri wérc

18.0% hang Hoat déng Ty lé tinh Thei gian
16.0%
0,
14.0% Chia c6 tirc
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8.0% le
6.0%
4.0% Phét hanh riéng Dua tr‘én gia
2.0% BID  1&/Phathanhra 9.0% iﬂ'@tlrgggqg @l 2025
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Ngudn: Céc ngan hang, MBS Research Ngudn: Cac ngan hang, MBS Research

Tai chinh tiéu dung: Chiing t6i ky vong sw phuc héi manh mé hon
trong nam 2025

Chung t6i nhan thay nhu cau tin dung ctia cac cong ty tai chinh tiéu dung hang
dau phuc hdi trong nam 2024. Cu thé, tang trwdng tin dung cta M-credit cudi
nam 2024 dat 32.4% svck nh& mire nén thdp ndm 2023 nhé tan dung loi thé tiy
cac cb déng chién lwoc (MBB va Shinsei Group). Trong khi d6, HDSaison ghi
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nhan muc tang trwdng tin dung la 13.2% svck nhe chiém wu thé thi phan vay
mua xe may khoang 36%. Céng ty chiém thi phan I&n nhat - FECredit bat nge
ghi nhan lgi nhuan rong trong ndm 2024 nho két qua tdt hon nhidu so véi ky
vong trong Q4/2024. Cu thé, tang trwéng tin dung cia FECredit dat 10.3% so
véi ndm 2023; tdng tai san dat 67,648 ty déng (+7.0% svck) va loi nhuan truéc
thué dat 512 ty ddng sau giai doan tai cau tric toan dién.

Chung t6i tin rang tin dung tai chinh tiéu ding sé phuc héi trong nam 2025 nhe
s phuc hdi ciia nén kinh té, véi ké hoach tang truéng GDP dwoc day nhanh va
thu nhap ho gia dinh gia ting, tr d6 thic ddy manh mé nhu cau tin dung trong
linh vwc nay. Ngoai ra, cac chinh sach hé tro cia Chinh phd va cac cai cach
trong Iinh vuc tai chinh tiéu dung sé khuyén khich viéc di vay. Cu thé, déi voi
cac khoan vay dwéi 100 triéu ddng, khach hang khéng can cung cép ké hoach
st dung vén chi tiét ma chi can cung cép théng tin co ban vé muc dich vay va
kha nang trd ng cia minh.

No xau cta M-credit va HDSaison giam 44 dcb/21 dcb svck trong nam 2024,
trong khi ng xu cta FECredit gidam dang ké tr mirc dinh 28% trong Q2/2023
xudng con 13.4% vao cudi ndm 2024. Chuang t6i ky vong chat lwong tai san cla
cac cong ty tai chinh tiéu dung sé dwoc cai thién trong ndm 2025 nho: 1) nén
kinh té &m dan lén va sy phuc hdi trong hoat ddng san xuét, kinh doanh; 2) nang
cao quy trinh quan tri rdi ro va ap dung cac tiéu chi cho vay nghiém ngat hon;
3) tang trwdng tin dung manh mé hon trong nam 2025.

Hinh 15: Tdng trwéng tin dung clia cac cong ty tai chinh cai thien Hinh 16: Ty & no xau cua 3 céng ty tai chinh déu giam
manh mé trong Q4/2024
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Ngudn: Céac ngan hang, MBS Research Ngudn: Cac ngan hang, MBS Research
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Chién lwoc dau tw: Cac cd phiéu wa thich l1a CTG, VPB va BID

Cé Khuyén  Gia muc tiéu Tang Lusn diém diu tw

phiéu nghi (VND/cp) gia (%)
e Tang trwdng tin dung nam 2025 dw bao dat 15.3%, tang 1% so v&i nam 2024
e NIM t&ng 6 dcb svck trong ndm 2025 nhé gidm chi phi von. Ty 1& CASA sé& dat
25% vao cubi nam 2025
e Tang trwdng thu nhap ngoai lai duy tri trén 15% svck trong nam 2025, chi yéu
KHA nh& da tang manh cla thu nhap phi

CTG QUAN 52,100 26.4% e Ty lé& CIR duy tri 6n dinh & mtc 28.0% va chi phi trich lap dw ph’c‘)ng g6p phan
giup lgi nhuan rong tang 30.9% svck. Chi phi tin dung gidm nhe xudng con 1.12%
(2024: 1.27%)
e Ty lé no x4u dy kién gidm xudng duéi 1.2%, gilip ty 1& bao phi ne xau (LLR) tang
Ién khoang 198.8%
e Muc tiéu P/B 1.4x dwgrc ap dung cho BVPS nam 2025

e Té&ng trwédng tin dung nam 2025 dw béo dat 24.5% nhd sw phuc hdi clia FEC va
co hdi mé rong tir viéc tiép quan ngan hang “0 déng”.

e NIM du kién phuc héi Ién trén 6% nhér dong gép tir méng tai chinh tiéu dung.

e  FECredit dw kién sé dat loi nhuan trwéc thué 1 nghin ty VND trong nam 2025.

VPB KHA 25050 31.8% . CI.R qu tri ‘c’r mu:c thap 23.0% va chi phiutrich Iap dw phong tang 16.9% svck, giup
QUAN I¢i nhuan rong tang 28.1% svck trong nam 2025.

e Ty lé no xau dw kién giam xubng con 4% vao cubi ndm 2025.

e Dinh gia hap dan so v&i cac dbi thd cung nganh véi P/B hién tai 1a 1.1x. Muc tiéu
P/B 1.2x dwgc ap dung cho BVPS nam 2025 nh& vao sy cai thién dang ké vé
chét lwvong tai san.

e Té&ng trwéng tin dung ky vong dat 14.3% trong ndm 2025, tap trung vao dau tw
cong, xuat khau va néng nghiép.

e Chung t6i dw bao NIM duy tri 6n dinh trong ndm 2025/26, dat 2.3% (-2 dcb/+7
dcb svck) do BID van & ngan hang hang dau duy tri I4i suat thAp nham thuc day
tang trwéng tin dung.

BID KHA 49,400 o1 5% . C.hung t?i kyAvon‘g chat Iu’o’n% .téi san duoc ?éi thi(?n tro?g n.ém 2025/26 r:hc‘)’ né‘n_
QUAN kinh t& am Ién va sy phuc hoi trong hoat dong san xuat, kinh doanh, dong thoi
BID sé& cb géng cuing ¢ bang can dbi thdng qua viéc xéa no va trich lap dw phong
trong ndm 2025. Nhw vay, chiing t6i dw bao ty 1& ng x4u ctia BID dat 1.36%/1.26%
trong nam 2025 (-5 dcb/-10 dcb svck).

e P/Bhién taila 1.56x trén BVPS nam FY25F, th4p hon 25% so véi me trung binh

P/B 3 nam la 2.1x.

e Chung t6i danh gia cao TPB nho: 1) Vi thé dan dau trong chuyén ddi s6 ngan
hang, cho phép khai thac khach hang tré va nang cao nang lwc cho vay; 2) Tang
trwdng tin dung dw kién dat 16/17% svck trong ndm 2025/26, tao da cho téng
trwdng lgi nhuan; 3) NIM dw kién mé réng thém 3/10 dcb svck, dat 3.54/3.64%
trong nam 2025/26, nh&» mirc chénh I&ch 1&i suat rong cao hon do khd ning

PR KHA 10,800 22 2% cvhuyén ’féi chi,phl’ [éi vay giqa béi cénhvphuc hdi manh mf‘-: nhf{ cau ,bénxlé; 4‘) \{iéo
QUAN tang cwdng trich 1ap dw phong trong nam 2023/24 tao dieu kién thuc day da tang
trwdng lgi nhuan trong nam 2025.

e P/B hién tai 13 1.0x trén BVPS ndm 2025, thap hon 30% so v&i mirc trung binh
P/B 3 nam la 1.25x. Chang t6i tin ring TPB van 14 lwa chon hop ly véi da ting
trwéng loi nhuan 15%/17% trong ndm 2025-26 va chét lvong tai san dat mirc
th4p nhét trong hai nam qua.
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Co Khuyén
phiéu nghi
TRUNG
TCB _
c LAP
KHA
HDB
QUAN
KHA
vCB
QUAN
KHA
KER
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31,300 14.0%
28,350 23.8%
118,000 26.7%
22,600 7.1%

Tang trwéng tin dung trong nam 2025 dw bao dat 20.5%, twong dwong nam 2024.
NIM duy tri & mirc 4.2% nho vi thé vwot troi cia CASA.

Thu nhap ngoai lai nam 2025 dv kién tang trwédng 31.5% svck nho sy phuc hoi
ctia thu nhap phi thuan ting 15.0% svck sau khi gidm manh 7.2% svck nam 2024.
Ty l& no x4u dv kién gidm nhe xuéng con 1.0% vao cudi ndm 2025. Chi phi trich
lap dw phong van tang 35.4% svck do chat lwong tai sén cai thién cham hon ky
vong trong nam 2024. Nhw vay, loi nhuan rong duw kién ting 23.3% svck trong
nam 2025.

Binh gia hap dan so v6&i cac dbi tha cing nganh, véi P/B hién tai la 1.2x. CAR dat
dinh 15.3% vao cubi ndm 2024.

Tang trwdng tin dung trong nam 2025 du bao dat 25.0%.

NIM dw kién duy tri & mic 5.5%, vwot troi so véi nganh ngan hang, phan nao
nh& da tang trwdng nhanh cuda tai chinh tiéu dung.

HDSaison dy kién sé& dat loi nhuan truéc thué 1.5 nghin ty ddng trong nam 2025.
Nh& duy tri mirc NIM cao lién tuc va ting trwdng tin dung dan dau nganh, loi
nhuan rong ctia HDB dy kién sé tang 28.1% svck trong nam 2025.

No x&u dw kién giam xudng con 1.5% vao cudi nam 2025.

ROE vuwot trdi so véi nganh, tr d6 mirc P/B muc tiéu 1.4x dwgc ap dung cho
BVPS nam 2025.

T&ng trwdng tin dung ctia VCB dw kién dat 16% svck trong ndm 2025, chi yéu
nhé sw phuc héi twong dbi ctia tin dung doanh nghiép, dw kién tang trwéng 17%
svck, tAp trung vao céc linh vige then chét nhw san xuét, thwong mai va xay dung.
NIM dy kién gidm nhe xudng con 2.81%, véi ap luc it nhat trong nira dau nam
2025 nham &n dinh lai suét tién gt ddng thoi ha 1ai suat cho vay.

Ty l&é CASA duy tri & mirc 34.45% trong nam 2025, ndm trong sé cac ngan hang
c6 ty & cao nhét trong nganh. V&i sy hd tro tir chi phi vén thap nay ky vong sé
gidm bét ap lwc gidm NIM.

V&i P/B hién tai 1a 2.6x dwa trén BVPS nam 2025, VCB dang giao dich thap hon
16.5% so v&i mire trung binh P/B 3 nam la 3.0x.

V&i vi thé d&n dau trong nganh ngan hang, chat lwong tai san manh mé va mic
dw phong cao nhét, loi nhuan rong dy kién tang 6.6%/14.4% svck trong nam
2025/2026.

Tang trwdng tin dung trong ndam 2025 dy bao dat 25.2% nh& vao su phuc hoi
clia tin dung ban Ié.

NIM gidm 8 dcb svck trong ndm 2025 do mirc nén thap ndm trwéc. Bén canh dé,
tang trwéng tién glri trong ndm 2024 dat 28.4%, cao hon nhiéu so véi ting trudng
tin dung, diéu nay sé hé tro 6n dinh 13i sut tién gt ctia VIB trong ndm 2025.
Thu nhap i thuan tang 24.5% svck trong ndm 2025 sau khi giam 3.4% svck trong
nam 2024, chi yéu thuc day téng thu nhap hoat déng (TOI) tang 24.0% svck.
Chi phi trich 1ap dw phong sé tiép tuc tang 30.6% svck trong ndm 2025, dan dén
I¢i nhuén rong tang 23.9% svck.

Ty 1& no x4u dw kién giam xudng con 3.0%, qua d6 nang ty lé bao phi ng’ xau
(LLR) Ién trén 57.1%.

P/B muc tiéu 1.3x dwgc ap dung cho BVPS nam 2025 nho ky vong ROE sé phuc
hdi tré lai khoang 20%.
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30,900 18.1%

41,600 7.2%
7.1%

24,100

14,100 25.8%

Tang trwedng tin dung trong nam 2025 dwoc dw bao dat 19.3%, twong dwong voi
nam 2024.

NIM gidm 9 dcb svck trong nam 2025 do chi phi huy déng tdng cao do nang lai
suét tién gti. Tang trwdng tién gtvi chi dat 11.3% svck trong ndm 2024, thap hon
dang ké so véi ting trwéng tin dung, la nguyén nhan chinh dan dén viéc tang lai
Suat tién g trong n&m 2025.

Sau khi gidm manh 26.5% svck trong ndm 2024, thu nhap ngoai lai dw kién sé&
tang 32.9% svck trong nam 2025, v&i dong lwc twr thu nhap phi tang (+27.9%
svck) va thu nhap tr thu hdi ng xau tang gap dai.

CIR duy tri 6n dinh & md&c 33.0% va chi phi trich |ap du phong téng nhe 4.8%
svck, tir d6 lgi nhuén rong tang 18.1% svck.

Ty 1& no xéu dy kién gidm xuéng con 1.3%, qua d6 nang ty |é bao phi no x4u
(LLR) 1én trén 95%.

P/B muc tiéu 1.4x dwoc ap dung cho BVPS nam 2025.

Tang trwdng tin dung nam 2025 dwgc dy bao dat 17.0%, cao hon nhidu so véi
nam 2024.

NIM ting thém 5 dcb svck trong ndm 2025 nhé tang trwédng tin dung tang téc.
Sau khi gidam 46.5% svck trong nam 2024 do khéng con trich 1ap dw phong cho
trai phiéu VAMC, chi phi trich Iap dw phong dwoc dw bao sé ting vot 31.6% svck
do chét lwong tai san xau di vao cubi nam 2024.

CIR sé duy tri & muc cao, dat 50.0%, khién téc d6 ting trwéng loi nhuan rong chi
dat 8.0% svck.

Ty lé no xAu dy kién giam xuéng con 1.3%.

P/B muc tiéu 1.2x dwoc ap dung cho BVPS ndm 2025 do chét lvgng tai san khéng
con 6n dinh ké ter nam 2023.

Chung t6i dw bao NIM trong ndm 2025 sé tiép tuc mé rong, dat 2.82% (+12 dcb
svck) khi lgi sut tai san ting 45 dcb svck nhd mat bang 13i suat cao hon va nhu
cau tin dung ban I tdng, mang lai mic |4i sut cho vay cao hon.

Chung t6i dy bdo LLR clia EIB sé téang 660 dcb, dat 48.9% trong nam 2025, dwoc
thuc ddy bai (1) tdng cwong trich 1ap dw phong va (2) dw bao ty 1& no' xAu giam
33 dcb, xudng con 2.2% trong nam 2025. Nhin chung, ching t6i du béo lgi nhuan
rong clia EIB sé tdng 19.8%/17.4% trong nam 2025/26.

EIB dang dwoc giao dich véi P/B 1.3x ndm 2025, thdp hon 11.1% so v&i mirc
trung binh P/B 1 ndm va twong dwong véi cac dbi tha cling nganh. Chang tai tin
réng trién vong téng trwdng cla EIB da dwoc phan anh vao gia.

Tang triedng tin dung nam 2025 dwoc dy bao dat 14.9%, vai viéc str dung 100%
han murc tin dung.

NIM t&ng thém 14 dcb svck trong nam 2025 nhé mirc nén thap ctia ndm truéc va
mUrc gidm cla chi phi huy déng. Tang trwdng tién gt dat 13.4% svck trong nam
2024, cao hon so v6i téng trwdng tin dung, cé thé gitp ha I4i suat tién gtvi trong
nam 2025 do gidm ap lwc thanh khoan.

Sau khi gidam 32.7% svck trong nam 2024, thu nhap ngoai lai dwgc ky vong sé
tang 48.6% svck trong nam 2025, thiic day bi thu nhap ti phi (+39.0% svck).
CIR duy tri 4n dinh & mtrc 37.0% va chi phi trich 1ap dw phong téang nhe 7.6%
svck, dan dén Igi nhuan rong tang 32.6% svck.

Ty 1& no x4u dat 3.3% va ty 1& bao phl no xau (LLR) dwoc cai thién 1én 52.6%
nhd mirc st dung d phong thp hon so véi ndm 2024.

P/B muc tiéu 1.0x dwoc ap dung cho BVPS nam 2025.
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Hinh 17: P/B hién tai ctia nganh ngan hang twong dwong véi mirc  Hinh 18: Ngoai trir VCB va BID, hau hét cac ngan hang chiing tdi theo

trung binh 3 nam. d6i dang giao dich & mirc P/B thap hon mic trung binh nganh.
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Nguén: Fiinpro, MBS Research Ngudn: Fiinpro, MBS Research
Hinh 19: So sanh cac ngan hang
i PIE P/B Tang trwéng thu nhap ROE ROA
Céac ngan hang Khuyén nghi
2025 2026F 2025 2026F 2025 2026F 2025 2026F 2025 2026F
ACB KHA QUAN 5.9x 4.9x 1.2x 0.9x 18.1% 205% 21.5% 21.2% 2.1% 2.2%
BID KHA QUAN 10.3x 8.7x 1.6x 1.4x 8.9% 17.5% 15.9% 15.9% 0.9% 0.9%
CTG KHA QUAN 6.7x 5.7x 1.3x 1.1x 30.9% 18.2% 20.3% 20.1% 1.3% 1.4%
EIB TRUNG LAP 10.4x 8.9x 1.4x 1.2x 19.8% 17.4% 14.0% 13.3% 14.4% 13.9%
HDB KHA QUAN 4.8x 3.5x 1.1x 0.9x 28.1% 29.7% 26.8% 27.3% 1.6% 1.6%
OoCB KHA QUAN 6.6x 5.4x 0.8x 0.7x 32.6% 23.1% 125% 13.5% 1.5% 1.6%
STB TRUNG LAP 6.8x 6.0x 1.1x 1.0x 15.3% 174% 18.1% 17.3% 1.4% 1.4%
TCB KHA QUAN 7.3x 6.2x 1.1x 1.0x 23.3% 17.5% 16.9% 16.8% 2.5% 2.4%
TPB TRUNG LAP 6.1x 5.2x 1.0x 0.9x 15.3% 17.4% 16.2% 16.4% 1.5% 1.6%
VCB KHA QUAN 14.6x  13.3x 2.5x 1.9x 5.4% 10.0% 15.2% 14.3% 1.6% 1.5%
VIiB TRUNG LAP 7.0x 5.6x 1.2x 1.0x 23.9% 25.3% 19.4% 20.1% 1.6% 1.7%
VPB KHA QUAN 7.8x 5.9x 0.9x 0.8x 28.2% 325% 135% 15.6% 2.1% 2.3%
Trung binh (trlr cac NH quéc doanh) 7.0x 5.7x 1.1x 0.9x 19.7% 22.6% 17.7% 17.9% 3.2% 3.2%
Trung binh 7.9x 6.6x 1.3x 1.1x 17.7% 19.7% 17.5% 17.7% 2.7% 2.7%

Nguén: Bloomberg, MBS Research
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MIEN TRU TRACH NHIEM

Bao cdo nay dwoc viét va phat hanh b&i Khéi Nghién ctru - Cong ty C6 phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao céo dua trén cac ngudn dwoc cho la dang tin cay vao thdi diém céng bd song MBS khéng chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh day du, tinh kip théi cia nhirng théng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong b&o céo nay khéng thé hién quan diém chung clia MBS va c6 thé thay ddi ma khéng can théng
bao trwdec. Bao cdo nay dwoc phat hanh chung, bat ky khuyén nghi ndo trong tai liéu nay khong lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu ciu cu thé cta b4t ky ngudi nhan cu thé nao. B4o c4o nay va tat ca ndi dung
la s&n phadm s& hiru cia MBS; nguwdi nhan khéng dwoc phép sao chép, tai xuat ban dwéi bat ky hinh thirc nao hodc phan
phéi lai toan bd hodc mot phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc béng van ban cia MBS.

HE THONG KHUYEN NGHI PAU TU MBS

Khuyén nghi dau tw cé phiéu

Khuyén nghi dau tw cia MBS dwoc xay dwng dwa trén kha nang sinh |&i dy kién cla cb phiéu, dwoc tinh bang téng cta
(i) chénh léch phan tram gitra gia muc tiéu va gia thj tredng tai thdi diém céng bd béo céo, va (i) ty suat cd tire dw kién.
Trr khi dwge néu rd trong béo céo, cac khuyén nghj dau tw cé thdi han dau tw 13 12 thang.

KHA QUAN Kha nang sinh 16i ctia cb phiéu tir 15% tré 1&n
TRUNG LAP Kha n&ng sinh 1&i ctia cb phiéu ndm trong khoang tir -15% dén 15%
KEM KHA QUAN Kha nang sinh 16i ctia ¢b phiéu thap hon 15%

Khuyén nghi dau tw nganh

KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Mua tinh trén co sé& vén hoéa thj tredng gia quyén
TRUNG LAP Céc cb phiéu trong nganh cé khuyén nghi N&m gitr, tinh trén co s& vén héa thj trwdng gia quyén
KEM KHA QUAN Céc cd phiéu trong nganh c6 khuyén nghj Ban, tinh trén co s& vén héa thj trwdng gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

DPuwoc thanh 13p tlr thang 5 nam 2000 b&i Ngan hang TMCP Quan do6i (MB) véi tén goi tién than 1a Coéng ty CP chirng
khoan Thang Long, Cong ty CP Chirng khoan MB (MBS) 1a mét trong 6 cong ty chirng khoan dau tién tai Viét Nam. Sau
nhiéu nam phat trién, MBS da tr& thanh mét trong nhirng cong ty chirng khoan hang dau Viét Nam, lién tuc dirng trong
Top 10 thi phan tai ¢ hai S& Giao dich (H Chi Minh va Ha Nai).

Pia chi:

Toda nha MB, 21 Cat Linh, Déng Pa, Ha Noi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN ClPU CTCP CHIPNG KHOAN MB

Giam déc Khéi Nghién clru Trwéng phong

Trén Thj Khanh Hién Nguyén Tién Diing

Vi md & Chién lworc thi trwong Ngan hang - Dich vu Tai chinh Bat dong san

Ngb Quéc Hung Binh Céng Luyén Nguyén Minh i

Nghiém Phu Cuwong Lé Hai Thanh

binh Ha Anh

V6 Ddc Anh
Céng nghiép — Nang Lwong Dich vu - Tiéu dung
Nguyén Ha Buc Tung Nguyén Quynh Ly
Pham Thj Thanh Huyén Nguyén Phwong Anh
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