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Nganh ngan hang 2025: Tai dinh vi chu ky tang truwong véi
mirc ting trwéng tin dung pha v lich sir.

% Trong bdi canh nén kinh té dang phuc hoi theo chu ky dau tu ¢éng va tiéu ding, hé théng ngan
hang da budc sang giai doan van hanh hiéu qua hon, kiém soat rui ro t6t hon va ting truéng co
chon loc hon. Ntra ddu nam 2025 dang ghi déu sy trd lai rd nét cua tin dung, cai thién chét
luong tai san va loi nhuén duy tri da tang tich cuec.

% Véi viée timg budce néi 1ong co ché han mie tin dung, cling cAc cai tién trong giam sat rai ro,
trich 1ap dy phong va so hoa van hanh, nganh ngén hang dang s& hitu nhirng yéu to ndi tai du
manh dé tao ra suc bat 1gi nhuan va mé rong bién hoat dong trong 6 — 12 thang toi.

< Pay I thoi diém phi hop dé chu dong co cau lai danh myc trong nganh ngan hang — tap trung
vao Cac td chirc €O nén tang von manh, hi€u suat sinh 161 tot va kha nang tan dung quy mé ma
khong lam gia tang chi phi bién.
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Tin dung: Téc dd ting trwéng manh mé
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Nguon: FiinProX, CSI Research

Chi thi 01/CT-NHNN (01/2025)NHNN ban hanh dinh hudéng tang truéng tin dung toan nganh ~16% trong
nam 2025, dong thoi giao room linh hoat theo nang luc ting TCTD. Trong do, dac biét uwu tién tin dung cho:
Doanh nghiép san xuat, ché bién, ndbng nghiép, ndng thdn, nang lugng tai tao, xuat khau, cong nghé cao.

Tin dung toan hé théng ghi nhan muc ting trwéng 9.90% tinh téi cudi thang 6/2025. Con sb 9.9% vuot xa
muc 6.1% cua cung ky 2024, muc 4.73% cua nam 2023, vuot qua toc do cao nhat trong 5 nam 12 9.44% cua
nam 2022. Dy bao dén cudi nam, tin dung c6 thé vurgt mire chi tiéu 16% da dé ra dau nam, vuot trung binh 10
nim (14.5%) va cho thiy su hdi phuc manh mé& cia cau tin dung trong nén kinh té.

Sy tang toc tin dung 1a minh chtng rd nét nhat cho su phuc hoi hoat dong san xuat — kinh doanh, gia tang nhu
cau vay von, tir d6 cung cd ting truong thu nhap 14i va loi nhuan ngan hang. Pong luc chinh cua da ting nay
dén tir phan khic khach hang doanh nghiép, dic biét 1a cac linh vuc san xuit — cdng nghiép (30-35%), xay
dung — bat dong san (~20—-22%), xuét khau (~10-12%).

Véi muc ting 9.90% chi trong 6 thang dau niam, nhiéu kha ning tin dung c6 thé vuot ké hoach toan nganh
(~16%), néu xu hudng nay duy tri. Ngan hang Nha nudc dinh huéng diéu hanh linh hoat, loai bé room tin
dung, tao diéu kién cho cac ngan hang c6 nén tang tbt ting toc. LAi suat thap, on dinh vi md va dong vén FDI
hdi phuc s& tiép tuc 1a chat xuc tac kéo cau tin dung di 1én trong H2/2025.

ND 156/2025/ND-CP (c6 hiéu luc 07/2025): Tang han muc cho vay khong TSPB: Ca nhan: tdi da 300 tr/Ho
KD; tdi da 500 tr/HTX: Ién t&i 5 ty. ND 94/2025/ND-CP: Cho phép trién khai sandbox fintech trong cho vay,
eKYC, scoring, P2P lending hd trg md rong thi truong tin dung béan 1é. Pam bao da tang tin dung trong nira
cubi ndm, nhat 1a d6i véi khdi NH ¢ ty trong 16n véi béan 1¢ (VPB, TPB, MBB, SHB...).
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Tin dung: Téc dd ting trwéng manh mé
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Téng du ng tin dung
Nguén: FiinProX, CSI Research

Tin hiéu tich cuc tu tuwong quan
giita tin dung — cb phiéu ngan hang
— VNIndex. Biéu d6 cho thiy tong
du no tin dung tiép tuc duy tri da
tang truong 6n dinh, bat chip cac
bién dong ngin han cua thi trudng
chimg khoan. Pay la mot chi bdo
tich cuc phan anh nén kinh té thuc
van dang 6 nhu cau vbn, dic biét
trong bdi canh Chinh phii diy manh
giai ngan dau tu cong, thic day
tang truong tin dung vao cac linh
vuc uu tién.

C6 phiéu ngan hang, véi dai dién la
BID va MBB, c6 dién bién tuong
quan chat ch€ véi VN-Index, cho
thdy nhém nganh nay van gitr vai
trd dan dit thi truong. Mbi khi
VNIndex hoi phuc hodc but pha, cd
phiéu ngan hang thuong 1a nhom di
dau, phan &nh niém tin cta nha dau
tur VAo trién vong cai thién loi
nhuén nho cac yéu to nhu: Bién l4i
thuan (NIM) phuc hoi do mit bang
|4i suat dau vao giam.

Chét luong tai san duoc kiém Soat
t6t hon khi nén kinh té dan phuc
hoéi. Tang truong tin dung ky vong
tang toc tir nira cudi nam 2024 nho
chinh sé&ch tién té ndi long va cau
tiéu dung phuc hoi.

Panh gid chung: Mbi twong quan
gitta du no tin dung 6n dinh — ¢b
phiéu ngan hang ting tro lai —
VNIndex phuc hodi dang cing cb
trién vong tich cuc cho toan thi
truong. Khi tin dung tiép tuc lan toa
vao nén kinh té thuc va ky vong l4i
suat duy tri & mic thap, nhém ngan
hang dugc xem la bé do va dong
luc tang trudng chinh cho VNIndex
trong giai doan nira cudi nim 2024
va dau nam 2025.



r

CSl - Chimng khodn Kién Thiét Viét Nam

LS

NGANH KY VONG TANG TRUONG NAM 2025

DIEN BIEN NGANH NGAN HANG

Cung tién mé rong — Pong lwc quan trong hd tro ting trudng tin dung tir nira cudi 2025
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Téng phuong tién thanh toan (M2) == Tién gtri cia cac TCKT

Tién g cla cu dan

Nguon: FiinProX, CSI Research

Tinh dén thang 4/2025, tong phwong tién thanh toan (M2) dat hon 18,700 nghin ty dong, twong duong mirc
tang khoang 16.86% so véi cung ky 2024 — mirc cao nhat trong vong 3 nam trd lai ddy. Pay Ia tin hiéu cho
thiy chinh sach tién té dang trong giai doan néi 16ng manh mé, véi thanh khoan doi dao trong hé thong
ngan hang.

Bén canh do, tién giri ciia dan cwr va té chire Kinh té 1an lwot ting 13-16% YOY, gilip cac ngan hang duy tri
chi phi von ¢ mirc thap, dong thoi mé rong duge kha ning cap tin dung. Ty 1é LDR (tin dung/huy dong) cua
nhiéu ngan hang 16n van dudi ngudng 90%, cho thiy van con dw dia tin dung ding ké dé khai thac trong
nira cudi nam.

Lich sir cho thay, cung tién mé réng thuong di trwéce ting trudng tin dung 1-2 quy. Dién bién nay dang bat
dau phan anh khi ting truéng tin dung toan nganh 6T2025 dat 9.9%, cao hon ciing ky 2024 va tich cuc hon
ky vong. Cac ngan hang nhu MBB, SHB, TPB ghi nhén tin dung ting nhanh trong quy I, phan nao cho thay
lan s6ng phuc hdi tin dung dang lan rong.

Trong boi canh 4p lwe lam phat vin dwoc kiém soat, chinh sach tién té tiép tuc hd tre, nhu cau tin dung
phuc hoi ¢ ca khu vuee doanh nghiép va tiéu ding, viéc cung tién ting manh duogc ky vong sé 1a lwe day
quan trong gilp tin dung duy tri da ting trong nira cudi 2025, qua d6 tao nén tang cho lgi nhuin nganh
ngan hang cai thién ro nét.
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Tin dung: Téc dd ting trweéng kha quan
Téang trwéng tin dung ciac ngan hang
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Nguon: FiinProX, CSI Research

Cac ngan hang tu nhan co ty trong cho vay doanh nghiép bat dong san, xay dung hoic doanh nghiép vira va
nho ¢ muc cao ghi nhan tang trudong tin dung vugt trdi hon trung binh nganh (21.5%) nhu: TPB (30.76%);
MBB (30.41%); NVB (34.09%); SHB (30.29%); VPB (25.71%); VIB (25.24%).

Cac ngan hang nay thuong ¢ chién luge day manh tin dung cho doanh nghiép BDS, tiéu ding, xay dung, hoic
SME — nhém ¢6 nhu cau vén cao tré lai sau giai doan ching 2023-2024.

Nhu cau tin dung duy kién gia tang manh vé cudi nam, den tir c&c doanh nghiép san Xudt, xuét nhap khau chuan
bi hang héa cho mia cao diém cudi ndm, ciing véi nhu cau tiéu dung va dau tu ca nhan dang dan phuc hoi.

« C4C nam trudc, tin dung thudng ting manh vao quy 111V do yéu t6 mua vu.

« C4c chi s6 vi md hién tai ciing cho thiy: lam phat duoc kiém soét, 14i suat duy tri & vang thap, va dong vén
dau tu cdng — FDI dang tao hiéu ng lan toa d&én khu vuc san xuat kinh doanh.

Mot sé ngan hang tu nhan ning dong cd kha ning mé rong tin dung dat di hodc vwot chi tiéu ca nim ngay
trong nira dau 2025, nhu TPB, VIB, VPB, SHB, MSB, hoan toan c6 thé duoc ngi room tin dung trong dot bd
sung cudi nam.

Nhém ngan hang nay du kién c6 thé dat mirc ting truong tin dung kheang 22—25% cho ca nim 2025, cao hon
mit bang toan h¢ thong.

* Véi téc @6 giai ngan hién tai, nhiéu ngan hang c6 thé cham nguéng tran tin dung trong quy IlI, tir d6 du
diéu kién dé xuat NHNN cip thém room méi.

Keét luin:

TPB, VPB, HDB va MSB la 4 ngan hang dugc danh gid tich cuc nhat trong viée st dung room tin dung:
« Pi giai ngan manh ngay tir diu nam (ting truéng cao).

* Van con du dia room 16n dé tiép tuc tang truong.

« Kha ning cao s& dugc NHNN uu tién cip bo sung room cudi nam néu tiép tuc giir tbec do nhu hién tai.
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Huy dong: LAi suat huy dong duy tri sw 6n dinh

Lii suat huy dong binh quén

9.00% 8.00%
8.00%
7.00%
6.00%
0
4.00%
3.00%
2.00%
1.00%
0.00%
NN N NN NNNNNNNODOONDONONDONOONONONISITIITI T TSI TS IO WO LW
[SN ISV AR SN SN AoV AR SN I SV IR SN I SN I oV SN B SN R SN SN B SN I SN I SN I SN IR SN I SN B SN SN I o NI SN IR SN I N I SN B N I N I SN I N Y QN I SN I N I SN I QN I SN I SN I SN I SN
leNeoNeoNeNeoNoNeNoNoNolNoleoNeoNolleoNeloNelNoleo oo oo leoNeolollo oo o Nolleo oo oo oo M)
NN AAJNAANNdAANANNNNAAdNN NN NN NN NN N NN NN NNNANNNANNANA
e - e - - e - e e e e e - e - e - e e e e - e - - e - e . e e -
\—|C\l('\f')<rLDLOI\OOCDa:'!gHNmﬁ'mLOI\OOCDS:CF\'lHNM#LDLONOOO’S:S{HN(‘O#

—¢—Lai suit huy dong binh quan Nguén: FiinProX, CSI Research
LAi suat tién guri c6 ky han trung binh toan hé thong ghi nhan dién bién hai pha rd rét:

Tang manh tir cudi 2022 dén giita 2023, dat dinh khoang 8.00% vao Q3/2023 do 4p Iyc lam phét va chinh sach tién
té that chat. Sau do, lién tuc giam manh tir Q4/2023 dén Q1/2025, hién ghi nhan mirc 5.40% — giam 0.65 diém % so
v6i cudi 2023 (6.05%).

Hién tai, |4 suat huy dong da giam vé murc thap nhét ké tir ddu 2022, thap hon ca thoi diém dich COVID-19. Mic du
mit bang 13i suit c6 dau hiéu chiing lai tir ddu 2025, nhung chua ¢ tin hiéu rd rang vé su phuc hoi.

Du kién, 14i suat huy dong c6 thé tiép tuc di ngang trong nim 2025, trong bdi canh: Ap luc ty gia giam nhe; thanh
khoan hé thong dbi dao; Ngan hang Nha nude duy tri chinh sach tién té néi 1ong dé hd trg phuc hdi kinh té.

Mit bang l4i suat huy dong giita c4c ngan hang

van duy tri & muc thap va phan héa nhe:

Giai doan tir cubi 2023 dén giira 2025, hau hét

cac ngdn hang nhu Techcombank, ACB,

MBBank, TPBank, VPBank déu dwa mit bang

|3i suat huy dong vé ving 4.5%-5.5%.

Riéng TPBank va VPBank duy tri mic huy

dong cao hon mit bang chung (~5.7-6.0%),

trong khi Techcombank va ACB c6 xu hudng

11707/2022 11/04/2023 10/01/2024 10/10/2024 11/07/2025 duy tr\l thép hon

mm L3i sudt binh qua Trung binl  wm MBBank == VPBank Lai Sllét binh quén ctia hhdm ngé.n héng n.';“lm
Tochoomban| [ wm TPBank| [ mm AGE sat duong trung binh, cho thidy mit bang 6n

dinh va it bién dong manh.

SO SANH LAl SUAT HUY DONG GIUA CAC NGAN HANG

Nguén: FiinProX, CSI Research

Mit bang l3i suat huy dong toan hé thong tiép tuc duy tri & viing thap nho thanh khoan doi dao, khdng cé ap luc canh
tranh hat von.

Céc ngan hang nhu Techcombank, ACB tiép tuc hudng loi khi duy tri chi phi huy dong thap, pht hop véi dinh huéng
day manh CASA va ban 1é. Trong khi d6, VPBank va TPBank huy dong cao hon dé phuc vu tang truéng tin dung

manbh.
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Huy dong: LAi suat huy dong duy tri sw 6n dinh
Lai suét lién NH binh quan (Pon vi: %)
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= [ 3i suat BQ lién NH ky han 1 thang Lai suat BQ lién NH ky han 3 thang

Lai suat BQ lién NH ky han 6 thang Lai suat BQ lién NH ky han 9 thang

) i ) Nguén: FiinProX, CSI Research
L&i suat lién ngan hang duy tri 6n dinh ¢ vung thap:
Ky han 1, 3, 6 thang déu xoay quanh mtrc 4.47%—4.75% tinh dén T7/2025, thap hon nhiéu so véi giai doan dinh diém
2022 (1én t6i 8.5-10.5%). L&i suat huy dong trung binh dat 5.40% (Q1/2025), thap hon dang ké so véi dinh diém
Q3/2023 (8%). Lai suat cho vay ciing duoc giit & mitc hop Iy (dao dong 9.0-9.5%) dé hd tro sy phuc hoi nhu cau tin
dung. H¢ thong ngan hang dang khong gap &p lyc thanh khoan, chinh sach tién té duy tri huéng néi long. Cac ngan
hang c6 thé mo rong tin dung ma khdng can nang manh l3i suat dau vao.
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Nguén: FiinProX, CSI Research

Chi s6 LDR phan anh muc d6 sir dung vdn va du dia ting truong tin dung:

Phan 16n ngan hang duy tri LDR du6i 90%, cho thiy van con kha niang mé rong tin dung.

Ty 1¢ LDR ting & hau hét cac ngan hang (svck) do tbi wu hda viée sir dung von dé cai thién NIM.

Tinh dén cudi thang 6, ty 1é cho vay trén huy dong (LDR) duoc kiém soat ¢ mirc 67.17%. Ty 1& st dung von
ngan han cho vay trung dai han giam tir 22.33% xudng con 21.94%.
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CASA trén da hoi phuc
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Nguén: FiinProX, CSI Research

Cac ngan hang c6 ty 16 CASA cao nhat 1a:
TCB (34%), MBB (~35%), VCB (~34%),
MSB (~23%), CTG (~24%), BID (~18%).
Chi phi vén c¢6 mdi quan hé nguoc chiéu
kha rd voi CASA: nhom CASA cao co chi
phi vén thip (~1.0%-1.5%), trong khi
nhom CASA thap c6 chi phi vén cao hon
(>2.0%).

Ty 18 CASA la yéu tb then chdt quyét dinh
chi phi vén cua ngan hang. Céc ngan hang
ghi nhan luong khach hang ca nhan giao
dich thuong xuyén 16n nho d6 phu mang
lu6i, day manh sb hoa va tan dung hé sinh
thai nhu VCB, MBB, TCB, MSB, CTG sé
tiép tuc duy tri ngudén vén huy dong doi
dao va loi thé chi phi vén thap.

Day 14 loi thé canh tranh 16n trong bdi canh
bién 1ai rong (NIM) toan nganh dang thu
hep, gilp cac ngan hang nay van c6 thé bao
vé loi nhuan bién.
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Xu huéng CASA toan nganh dang phuc héi tich cuc
tir cudi 2023. Téng sb du tién gi khéng ky han
(CASA) c6 xu hudng ting déu tir day ~53,000 ty
déng (Q1/2023) 1én hon 80,000 ty dong vao
Q1/2025.

Ty 16 CASA (tong CASA trén tong huy dong) da
phuc hdi tir mire thip nhat khoang 12% giira 2023 1én
khoang 14.5%-15% tir 2024 dén Q1/2025 va dang
duy tri 6n dinh.

Sau giai doan sut giam manh trong nam 2022 va ntra
dau 2023 do dong tién dich chuyén sang cac kénh
dau tu khac (tréi phiéu, ching khoan, bt dong san),
CASA di phuc hoi tro lai nho thanh khoan hé thong
cai thién va mat bang I4i suat thap.

Viée duy tri ty 16 CASA quanh 15% gilp hé thong
ngan hang cé nén tang von ré, gop phan giam chi phi
v6n dau vao trong moi truong I4i suat thip hién nay.
Tuy nhién, mic CASA nay van thap hon so véi giai
doan dinh 2021-2022 (trén 16%), cho thiy du dia
con nhiéu trong nira cudi 2025 néu thi trudng tin
dung néng Ién va ngan hang ddy manh dich vy thanh
toan.

Ty 1& CASA va chi phi von
2.50%
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1.50%

1.00%
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Nguén: FiinProX, CSI Research
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NIM: Tiép dién xu huéng di ngang

Xu hudéng NIM toan nganh

6.00%
5.00% \
4.00%

.000 e 2.95%
3.00% — 2.74%
2.00% 2.58%
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= Toan nganh Ngan hang 3 ngén hang: VCB, BID, CTG
-4 ngén hang TCB, VPB, MBB, ACB ====Nhom NH tu nhén

Nguén: FiinProX, CSI Research

NIM toan nganh ngan hang dang trong giai doan 6n dinh va c6 du dia phuc hoi khi chi phi vén giam va bién 14i cho
vay duogc cai thién. Pac biét, cac ngan hang tu nhan c6 chién luoc tin dung ban 1¢, SME hop Iy dang cho thay hiéu
qua st dung von tét hon, véi NIM vuot 2.7% — cao hon nhém qudc doanh. Viéc diéu hanh linh hoat tin dung, két
hop xu hudng cit giam l4i suat huy dong, co thé tiép tuc thlic day bién lgi nhuan thuan hoéi phuc trong 2025-2026,
1a dong luc 16n cho tang trudng loi nhuan nganh ngan hang.

3 ngan hang quéc doanh (VCB, BID, CTG): NIM giam nhe vé 2.58% trong Q1/2025.

4 ngan hang tu nhan dan dau (TCB, VPB, MBB, ACB): Du giam so véi giai doan 2021-2022, van giit mirc cao
nhat toan nganh: 4.34% trong Q1/2025.

Chénh 1éch 14i suat huy dong va cho vay
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Nguén: FiinProX, CSI Research

Biéu d6 cho thay bién 14i rong (chénh léch I4i suat cho vay — huy dong) ctia nganh ngan hang duy tri 6n dinh quanh
mirc 2.3-2.9 diém % trong giai doan 2022-Q1/2025, bat chap l4i suat huy dong giam manh tir 7.9% (5/2023) xudng
5.4% (4/2025) va l4i suit cho vay tir 10.45% xudng 7.75%. Diéu nay phan 4nh ning luc diéu tiét chi phi vén va co
cAu danh muc cho vay hiéu qua cua cac ngan hang, gitp duy tri NIM 6n dinh, hd tro loi nhuan nganh trong bbi
canh mit bang |3i suat thip. Pay |a nén tang tich cuc dé nganh ngan hang tiép tuc mé rong tin dung, nang cao hiéu
qua sinh 16i khi chinh sach tién té néi 1ong va room tin dung dan duoc g& bo.
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Chi phi hoat dong: Tang hiéu qua theo quy mo

Hiéu qué hoat ddng quy I nim 2025 Ty 1¢ CIR va EBT/nhan vién: Xu hudng tiét giam
’ o chi phi van hanh, céi thién ning suat.

900 70.00% . Ao .
800 ° ° Trong Quy 1/2025, phan 16n cac ngan hang duy tri
200 o 0000% ty1¢ CIR duéi ngudng 50%. Mot s6 ngan hang c6
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a0 A . 7 N \
£ 500 ve® ¢ 1000% MBB (=27%). Dong thoi, nhdm ngan hang nhu
5 see® SSB, TCB, SHB ghi nhan mirc EBT/nhén vién rat
© 400 co 30.00% 5 A 2 _
£ 300 00 ® cao (trén 600 triéu dong/nguoi). i
200 ®® 20.00%  Nganh ngan hang dang duy tri nd lyc ting hiéu
100 10.00% qua van hanh théng qua chuyén doi s0 va kiém
0 0.00% Soatchiphi, thé hién rd qua:
PR O RRDRDD LD D Ty 1€ CIR toan nganh tiép tuc trong Xxu hudng
SN A R U RN giam dai han: tir 50.9% nim 2020 gidgm xubng
0, - - A .o A
EBT/Nhan vien e CIR ;91220;0 Fron:?/zrl()zlzrlg 2024, tiep tuc gidm nhe xuong
Nguén: FiinProX, CSI Research 95% 6 Q :
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Nguon: FiinProX, CSI Research

Chi phi nhan su/TOI ciing di theo xu hudéng giam twong ty (tir 26.5% nam 2020 xubng 19.2% nam 2024), bén canh
d6 co su tang dot bién & quy 1 nim 2025 do yéu t6 mla vu trong giai doan ddu nam, qua d6 phan anh sy cai thién
nang suat lao dong khi quy md tai san ting 1&n nhanh hon quy mé nhan sy.

Téng thé, hé thdng ngan hang dang duy tri xu huéng “lam nhiéu hon véi it ngudn lwe hon”, nhd diy manh sé hoa
va tmg dung cdng nghé vao van hanh. Mot sb ngan hang nhu SSB, STB, SHB khong chi kiém soét tdt ty 1& chi phi
hoat dong trén thu nhap (CIR) ma con ghi nhan hiéu suét sinh 151 cao trén mdi nhan vién — minh ching cho kha
ning khai thac tot nang lyc noi tai va tén dung cong nghé dé mo rong quy mé ma khong lam gia tang twong tmg chi
phi van hanh. Cu thé, nhiéu ngan hang da dau tu manh vao cac nén tang core banking thé hé méi, tmg dung Al
trong phé duyét tin dung, dinh gié rui ro, va robot hoa (RPA) quy trinh van hanh back-office, gilp rit ngan thoi
gian xir Iy ho so, giam nhan sy lap lai, dong thoi tang tinh ca nhan hoa trai nghiém khach hang. Xu huéng tuong lai
la md hinh ngan hang "platform" (ngan hang nén tang) — noi ngan hang khéng chi cung cap dich vy tai chinh ma
con dong vai tro két ndi hé sinh thai (e-commerce, logistics, bao hiém...), tir d6 gia ting gié tri trén mdi khach hang
ma khdng can ting manh chi phi ¢6 dinh. Bén canh d6, viéc khai thac dir liéu 16n (big data) va tri tué nhan tao sé
gilp tu dong hoa ra quyét dinh, thic day hiéu qua hoat dong ngay ca khi mé rong quy mé tin dung va khéach hang.
Diéu nay cho thiy: ting truong quy md khong con ty 1¢ thuan véi ting trudng chi phi, gilp cac ngan hang duy tri
bién lgi nhuan va hiéu sut sinh 1oi cao, dic biét trong bdi canh ap luc canh tranh I3i suat gia tang. m
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Tin hiéu tich cwe vé minh bach va chit lwong tai san
Ty 1& no x4u
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Nguén: FiinProX, CSI Research

Ty 18 bao phu no x4u ¢ su phan hoa rd rét, nhém Big 3
ngan hang qudc doanh (VCB, BID, CTG) tiép tuc duy tri

Ty 1€ ng x4u giam tich cuc, ghi nhan ty 1é no x4u
toan nganh di giam dang ké tr dinh 3.71% tai
Q2/2024 v& mirc 2.84% tai Q1/2025.

Sau giai doan ting manh trong 2023 va nira dau
2024, hé théng ngan hang di cd nhing bude cai thién
chat lwong tin dung. Diéu ndy dén tir:

(1) Yéu t6 mua vu khi du ng tin dung tang dot bién
vao thang cudi nim chua phét sinh no x4u va ty 18 no
xau méi hinh thanh trong Q4 thuong thap; (2) Céc
ngan hang thuong ddy manh trich lap x6a no xéu
trong Q4; (3) Thong tu 53 hudng dan viéc co ciu lai
thoi han tra ng va Quyét dinh sé 1510/QD-TTg cho
phép gitt nguyén nhdm ng, trich 1ap dy phong rui ro
d6i voi cho khach hang chiu thiét hai do bdo Yagi
gilp giam muc d6 gia ting no x4u va ap luc trich lap
cho céc ngén hang.

Ty 1¢ bao phii ng xdu

ty 1¢ bao phu ng xAu cao nhat du co xu hudng giam (ttr 400.00%

dinh 300% vé 150%). Nhém ngan hang tu nhan co ty 1é

bao phua thip hon nhiéu, dao dong quanh 58% - 77% & 300.00%

Q1/2025. Trung binh nganh giam déu, vé mic 71.23% &

Q1/2025, cho thdy toan hé théng van can tang cuong trich 200-00%

1ap du phong.

Su 6n dinh va c6 xu hudng di Ién cua ty 1¢ bao phu toan
nganh tir cudi 2024 cho thiy cac ngan hang dang ting
budc cing cb bd dém tai chinh, nhat I trong bdi canh tin
dung phuc héi manh va 16 trinh bo room tin dung mé ra
du dia ting truong méi. Viée duy tri ty 18 bao phu no xau
quanh ngudng 70-150% sé& 1a yéu t6 then chét gidp bao
vé loi nhuan, giam rui ro suy giam chat luong tai san va
cing ¢d niém tin nha dau tu vao kha ning quan tri cua
nganh ngén hang.

Cac khoan phai thu/Dw n¢ cho vay
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Nguén: FiinProX, CSI Research
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Ty 1& khoan phai thu/du ng cho vay tiép tuc giam
manh tir 6% (giai doan 2022) vé 2.7% tai Q1/2025.
Pay la tin hiéu rat tich cuc vé tinh minh bach va hiéu
qua hoat dong tin dung, vi:

- St dung trich 1ap x6a no xau va no tai co cau theo
Thong tu 02 dugc dua ra theo ddi ngoai bang.

- Ty 1€ khoan phai thu cao thuong phan anh céc khoan
no tiém an, bi “che giéu”.

- Su giam manh cho thiy hé thong dang ghi nhan ding
va day du hon céc khoan ng xau, giam thiéu tinh trang
“chuyén nhom ng™.

Diéu nay dong thoi cung cb tinh lanh manh cia bang
can dbi ké toan va gop phan cung cb niém tin ctia nha
dau tu, to chirc xép hang tin nhiém.
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Loi nhuén ting trudng va tiép tuc phan hoa
LNTT cac ngin hang niém yét

Ql Q2 Q3 Q4

2022 ~2023 m2024 mW2025
Quy 1/2025 ndi bat nhat 4 nim tro lai day:
LNTT toan hé théng dat trén 80,000 ty dong, cao nhat ké tir nam 2022, vuot c4c quy cung ky va ca cac quy
khac ky.
Trong khi Q1/2022 chi ~55,000 ty, Q1/2023 ~68,000 ty, Q1/2024 ~73,000 ty = Tdc do ting truong déu va
6n dinh, riéng nam 2025 ting manh nhat.
Quy 1 thuong 1a quy thip diém vé loi nhuan, nhung Q1/2025 cho thiy nén tang phuc hdi manh va déng déu
trong toan hé thdng. Tur d6, ching toi du phong LNTT céc quy tiép theo ndm 2025 s& dat trén 80,000 ty
dong.
Diéu ndy phan 4nh cac ngan hang da vuot qua kho khan chu ky tin dung thap (2022-2023) va bit dau ting
tbc nho cai thién bién 14i, kiém soat chi phi va ting trudng tin dung.
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Nguén: FiinProX, CSI Research

Co ciu tong thu nhap
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B 3i/15 thuén tir hoat dong kinh doanh ngoai hdi va vang = L3i/15 thuan tir mua ban ching khoan dau tu
Thu nhap tir HD khac Nguén: FiinProX, CSI Research

Thu nhap l3i thuan tiép tuc 1a dong luc chinh, chiém ty trong 16n (trén 60%) va tang nhe O Vi Ccac quy trudc.
Pang chl y, thu nhap tir ngoai héi va hoat dong dau tu (chimng khoan trai phiéu) tang rd rét trong quy 1 2025
(hon 7% svck), c6 thé do I4i suat giam va méi truong ty gia on dinh, gilp cac khoan dau tu va kinh doanh
ngoai té sinh 10i.

Thu nhap dich vu (fee-based income) c6 cai thién nhe nhung van chura dong vai tro 16n nhu ky vong.

Thu nhap khéc ctng tang manh, thudng dén tir ban tai san, thu hdi ng xau da x0a, hodc cac khoan thu dot bién
khac — can Iuu Y yéu t6 chat luong loi nhuén. g
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Loi nhuén ting trudng va tiép tuc phan hoa
LNTT Quy I va Quy Il SVCK
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Nguon: FiinProX, CSI Research
Biéu do cot cho thay murc ting trudng 4n tuong ¢ nhidu ngan hang:
VCB ghi nhan mtrc LNTT cao nhat nganh, dat hon 11,000 ty dong, ting 1.32% so vai cing ky.
MBB dutng tht hai v6i hon 8,000 ty dong, ting manh so v&i 2024 (~45%). MBB la ngan hang c6 mirc ting
truong manh ca vé tuyét ddi va tuong doi.
Céc ngan hang c6 muc tang truong LNTT 4n tuong trong quy | 2025 d6 la: VBB (238.37%); SSB (188.82%);
KLB (66.73%); MBB, STB, HDB (30-40%):....
Chung t6i du phong rang Quy Il 2025, nganh ngan hang sé& tiép tuc ting truéng manh vé LNTT voéi mic ting
trudng trung binh toan nganh ¢ mic 12-18% svck. Trong do, cadc ngén hang dugc ching toi ky vong tiang truong
manh nhit d6 1a: MBB(>20%); ACB(>20%); VIB(>20%).
Tinh d&én giira thang 7, buc tranh 1oi nhudn cua nganh ngan hang ghi nhan su khai sic rd rét, véi nhiéu ngan hang
cong bd két qua kinh doanh tich curc. Mot sé nha bang ghi nhan mirc ting trudng loi nhuén an twong, tham chi 1&n
t6i gan 70% so vai cung ky.
Dién hinh, Kienlongbank bao lai truéc thué 6 thang dat 921 ty dong, ting 67% YOY — mtc cao nhét ké tir 2021,
trong khi Nam A Bank ciing ting trudng 14% tuong dwong 1,991 ty ddng trong quy 11 2025 v6i ROE gan 20%,
ROA dat 1.5%. TPBank hé 16 mtc I3i trude thué quy 11 nim 2025 hon 1,991 ty dong, ting 12%, véi ting trudng
tin dung dat gan 11.7%.
Khéi ngan hang qudc doanh ciing ¢6 két qua kha quan. Agribank ghi nhan ngudn vén huy dong vuot 2.1 triéu ty
ddng, ting manh 6.4% — mirc cao nhat ké tir 2021. VietinBank va Vietcombank khdng cong bé cu thé con sb loi
nhuan, nhung déu khang dinh ting trudng tich cuc, chat lwong tai san cai thién, ty 1é no xau duoc kiém soét tot
(Vietcombank duy tri duéi 1%, ty 1& bao phii no xau Xép xi 219%).
Tang truong tin dung, kha nang sinh 151 va hiéu qua kiém soét rai ro dang tr& thanh cac diém séang ndi bat, cung
¢d niém tin vao trién vong loi nhudn ciia nganh ngan hang trong nira cudi ndm 2025. B
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TOP ngan hang noi bat hién tai

- Mikc ting LNTT Q1/2025
Ngan hang Nhén dinh
vs Q1/2024

e Dot pha ca vé gié tri va ty 18 ting trudng, dimg trong nhém ngan
o 0 N r
hang tam trung nhung c6 két qua vuot troi

Tang cao nhat vé gid tri  Duy tri vi tri dAn dau hé thong, van ting trudng tot vé ca quy mo
tuyét dbi (~11,000 ty dong) va toe do

ViRl eafel . Tang trudng 6n dinh, loi Duy tri vi thé dan dau, nhung khong ting trudng bit pha nhu
BID nhuan cao nhém nho

Loi nhuan 16n nhit nganh, bao phii no xau hang dau,

VCB . :
tin dung doanh nghiép ting manh

NIM cao, hiéu qua chi phi tdt, lgi nhun top 2 toan
nganh, kha nang ndi room cao

CIR thap (~30%), LNTT ting 259%, ning suit lao
dong cao

CIR thip nhit nganh (~25%), dang tai cau tric manh

EBT/nhan vién cao, tang trudng tin dung kha, huong
loi tir ¢y nhanh xir 1y tai san ton dong

NIM cao nhat nganh, ty 16 CASA vuot trdi (~35%),
dich vu tai chinh c& nhan phat trién manh
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Nganh ngan hang dwgre giao dich véi mire dinh gia hap din

Dinh gi4 P/B toan nganh dang chiét khau manh so véi trung vi lich sir 5 nam. Di liéu tir biéu do so sanh P/B
nganh ngan hang vai trung vi 5 nam cho thay, dinh gi4 hién tai cia nhdm ngan hang dang giao dich dudi
ngudng trung vi dai han, phan &nh trang thai chiét khau dang ké ctia nganh. Cu thé, ké tir dinh nam 2021 (véi
P/B trung binh vuot 2.0x), P/B nganh da giam lién tuc va duy tri quanh ving 1.2—1.3x, thap hon dang ké so
v6i mirc trung binh 5 nam 1a 1.5x—1.6x. Mirc chiét khau nay dugc hinh thanh cha yéu do &p lyc tir: Tang
truong loi nhuan cham lai trong giai doan 2022-2023. Tam |y nha dau tu than trong trude rui ro tin dung va ty
1¢ no x4u tang cao. Tuy nhién, P/B nganh dang cho thay du hiéu 6n dinh va budc vao chu ky héi phuc nho ky
vong cai thién tin dung, mat bang |3 suat thap va cau tin dung phuc hdi trong ntra cubi 2025.

Panh gia: Véi trién vong loi nhuan cai thién trong nam 2025 va véi mic P/B chi l1a 1.47 (chiét khau 36% so
v6i ving dinh niim 2021) thi mit bang dinh gia hién tai dang tao ra ving dinh gia hap dan cho chién lugc dau
tu trung va dai han.

P/B trung vi lich si¥ cia cac ngan hang cé thanh khodn
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Nguon: FiinProX, CSI Research

Dinh gia cac ngan hang 2025
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TRIEN VONG NGANH NGAN HANG

Ky vong gi cho nganh ngéan hang trong nam 2025?

> Nam 2025, ky vong 16n nhét cho nganh ngan hang dén tir moi truong vi md 6n dinh va chinh séch tién té
duy tri néi long. Ba yéu t6 then chét: Lam phat kiém soat dudi 4%, tao du dia giit 14i suat diéu hanh & mirc
thp; chinh sdch bom thanh khoan linh hoat tir NHNN gidp giit mit bang i suit huy dong thip, hd trg mé
rong tin dung. Chinh sach diéu hanh than trong nhung linh hoat cia NHNN d4, dang va s tiép tuc dong vai
trd 1a “tdm dém” cho hé thong ngan hang, dic biét trong bdi canh nén kinh té can lyc diy ting truong bén
ving.

> Tiang truong tin dung phuc hdi — dong lyuc tir tieu ding & san xuat. Tang trudng tin dung toan nganh duoc
dat muyc tiéu trén 16% trong nam 2025, mirc cao nhit trong 8 nam trd lai ddy. Pong luc dén tir: Phuc hdi cau
tiéu dung va dau tu tu nhan, dic biét trong linh vuc san xuat, ban 1& va bit dong san thuong mai; Chinh séch
tin dung wu dai cho cac linh vuc vu tién va dy an cong; Tang trudng manh mé& tir nhém ngan hang cé chién
luoc ban 1¢ 16 rét nhu TPB, VIB, VPB, MBB. Dén hét thang 6/2025, tin dung toan nganh di ting gan 10%,
cho thiy xu huéng ting truong dang ting toc, vuot cing ky cac nim 2022—2024.

> NIM 6n dinh, loi nhuan phuc hdi — chi phi vén dang tao day. Trong bdi canh mit bang l4i suat huy dong
thdp va CASA c6 dau hiéu cai thién, NIM toan nganh giit 6n dinh hodc ting nhe so v&i 2024. Dong thoi,
viéc giam &p lyc trich 1ap du phong nhd chat lwong tai san 6n dinh, cting chi phi von giam, dang gitp nhiéu
ngan hang 1y lai da lgi nhuan. Mot sé ngan hang nhu ACB, TCB, HDB di béo céo bién Iai rong va ROE
cai thién rd rét trong Q2/2025. Néu xu huéng nay duy tri, loi nhuan todn nganh nim nay ¢ thé tang truong
hai chit s6, dong gop tich cuc vao thi trudng chimg khoan.

Bang chi tiéu tai chinh cac ngan hang tai Q1/2025

ﬂ Chitlwongtaisin | Triénvong kinhdoanh | TONGTAISAN |VON cHUsomou| L9 “:;::%“ S ROETTM | ROATTM | P/Ecobin pz;f;';g ‘\‘:u

BID Lanh manh Tang truong 2,856,110,951,000,000 155,906,310,000,000 5,955,262,000,000 2.22% 18.20% 0.94% 10.61 1.80 84.51% 1.89% 96.85%
CTG  Lanhmanh Tang truong 2,469,863,401,000,000 153,982,172,000,000 5,499,387,000,000 2.76% 17.93% 1.12% 9.22 1.56 85.13% 1.55% 136.82%
VCB  Lanh manh Tang truong 2,109,260,616,000,000 204,941,834,000,000 8,701,726,000,000 2.77% 17.57% 1.69% 15.36 2.55 83.34% 1.03% 216.11%
MBB  Trungbinh Tang truong 1,156,917,195,000,000 123,676,548,000,000 6,674,879,000,000 4.17% 22.60% 2.29% 6.62 138 84.41% 1.84% 75.26%
VPB  Trungbinh Tang truong 994,036,651,000,000 151,213,362,000,000 3,934,954,000,000 5.80% 11.54% 177% 10.34 114 101.24% 4.74% 47.42%
TCB  Lanh manh Tang truong 989,215,993,000,000 153,952,665,000,000 6,013,511,000,000 3.98% 14.73% 2.23% 11.65 1.64 87.23% 1.17% 111.58%
ACB  Trungbinh Tang truong 891,674,563,000,000  87,074,577,000,000 3,678,266,000,000 3.39% 20.44% 2.01% 7.04 134 81.35% 1.48% 72.08%
SHB  Trungbinh Tang truong 790,742,321,000,000  61,473,136,000,000 3,496,350,000,000 3.16% 16.61% 1.33% 5.99 0.94 81.07% 2.87% 59.17%
STB  Trungbinh Tang truong 757,093,326,000,000  57,862,377,000,000 2,896,692,000,000 3.51% 20.40% 1.49% 8.31 156 83.85% 2.51% 74.67%
HDB  Trungbinh Tang truong 711,310,758,000,000  61,032,537,000,000 4,357,672,000,000 5.11% 25.82% 2.09% 6.12 145 73.32% 2.37% 53.30%
LPB  Trungbinh Tang truong 499,894,623,000,000  45,872,206,000,000 2,533,906,000,000 3.25% 23.67% 2.09% 9.86 2.14 80.75% 1.73% 74.32%
VIB Trung binh On dinh 495,727,377,000,000  43,643,267,000,000 1,936,464,000,000 3.41% 17.44% 1.53% 8.08 132 81.53% 3.79% 38.61%
TPB  Trungbinh On dinh 388,891,150,000,000  39,491,596,000,000 1,686,691,000,000 3.47% 16.90% 1.62% 6.25 1.00 83.39% 2.271% 57.06%
SSB Trungbinh Tang truong 333,746,268,000,000  38,599,606,000,000 3,492,485,000,000 3.49% 20.28% 2.31% 7.68 142 82.75% 1.84% 81.81%
MSB  Trungbinh On dinh 314,727,148,000,000  38,020,647,000,000 1,265,601,000,000 3.50% 15.54% 1.82% 6.02 0.89 81.53% 2.57% 59.63%
OCB  Trungbinh On dinh 289,066,935,913,466 ~ 32,388,218,496,367  712,455,690,082 3.44% 9.41% 1.09% 11.02 1.00 73.69% 3.91% 34.99%
NAB  Trungbinh Tang truong 262,251,025,000,000  20,213,631,000,000  976,120,000,000 3.51% 20.39% 1.55% 6.61 126 75.81% 2.49% 52.15%
EIB Trung binh On dinh 251,132,546,000,000  25,757,442,000,000  658,489,000,000 2.65% 14.04% 1.49% 13.63 1.83 85.74% 2.59% 38.68%
ABB  khong danh gia khong danh gia 1883,753,294,000,000  14,356,754,000,000  332,530,000,000 1.94% 5.22% 0.42% 12.76 0.64 61.50% 3.80% 45.90%
BAB  khong danh gia khong danh gia 175,365,541,000,000  12,075,660,000,000  293,210,000,000 2.15% 8.89% 0.63% 11.33 1.06 69.60% 1.26% 98.08%
VBB  khéng dénh gid khong dénh gia 174,377,720,000,000 8,897,989,000,000  198,160,000,000 1.98% 12.19% 0.66% 8.54 1.00 61.98% 2.64% 49.19%
NVB  khong danh gia khong danh gia 130,882,914,000,000 6,243,613,000,000  150,767,000,000 -1.48% -87.86% -4.28% -2.32 2.80 63.95% 14.04% 11.18%
VAB  Dudi trung binh On dinh 129,046,444,409,199 9,151,860,456,363  292,933,978,951 2.18% 10.92% 0.81% 8.52 0.89 76.77% 0.63% 150.21%
BVB  khong danh gia khong danh gia 110,118,131,000,000 6,219,211,000,000 64,109,000,000 2.44% 5.24% 0.32% 24.11 1.40 72.17% 3.43% 44.78%
KLB  khong danh gia khong danh gia 97,164,450,000,000 6,834,212,000,000  284,681,000,000 4.01% 15.46% 1.07% 6.47 0.95 77.87% 2.17% 69.15%
PGB khong danh gia khong danh gia 73,551,582,000,000 5,242,581,000,000 76,583,000,000 2.62% 5.43% 0.42% 22.21 133 68.27% 2.71% 38.96%
SGB  khong danh gia khong danh gia 33,506,330,000,000 4,172,432,000,000 81,824,000,000 2.41% 2.34% 0.30% 44.24 1.03 72.64% 3.28% 31.64%

Nguén: FiinProX, CSI Research
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C6 phiéu khuyén nghi MBB

Béo céo cap nhat 17/07/2025

Khuyén nghi MUA
Gia hop ly (VND) 25,000 —
Tiém ning ting gia 30%
Thoi gian nam giir 1 ndm

27,000

Bién dong gia MBB & VNINDEX 6 thang
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KLGD(CP) ===Vnindex ==—MBB
Bién dong 1 nim 21.3-26.75
KLGD khép 1énh trung binh 10 phién 18,012,010
Vén hoa (ty dong) 163,235.8
P/E 6.6X
P/B 1.32
% NN s¢ hiru 23.2%
Co cdu co6 phin MBB
\\\“\_/
m Viettel mSCIC
B TCT Tryuc thang Viét Nam B TCT Tan Cang Sai Gon
VCB Nudc ngoai
Khac

LNTT cua MBB
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8,000

7,000
6,000
25,000
2, 4,000
3,000
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1,000
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2022 m2023 m2024 m2025

+« MBB la ngan hang TMCP quy m6 1én véi mé hinh kinh
doanh ning dong, bao gdm nhiéu cong ty con hoat dong
trong linh vyc tai chinh ngan hang. MBB c6 nhirng lgi
thé dic biét nhd nam trong khéi Quan doi.

% Co dong: bao gom 18.5% so hiru thudc Viettel, 9.4%
thuoc SCIC, 23% nudc ngoai so hiru, con lai 1a c6 dong
khéc.

Tinh hinh kinh doanh sau Quy 1 nam 2025:

» Tang trwéng doanh thu & l¢i nhuin manh mé:

= Thu nhap l4i thuan dat 11,692 ty dong, ting trudng
29.02% YoY.

= Loi nhuan sau thué c6 dong cong ty me dat 6,568 ty dong,
tang manh 44.90% Y0Y.

= Tong thu nhap hoat dong ting 1én 15,323 ty ddng, cho
thdy ting trudng bén viing ¢ nhiéu mang.

» Hiéu qua hoat djng cai thién:

= Chi phi st dung von (CoF) giam tir 4.40% (Q1/2024)
xuéng con 3.30% (Q1/2025).

= Ty 1€ chi phi hoat dong (CIR) giam tur 29.25% coOn
25.78% — ching to ngan hang kiém soat chi phi hiéu qua.

= Bién lgi nhuan rong (NIM) duy tri & murc cao 4.36%.

» Quy mo tai san va tin dung tang manh:

= Tong tai san ting lén 1.156 triéu ty dong, ting hon
28.45% YoY.

= Du no cho vay khéach hang dat 797,537 ty dong, ting
truong tot.

= Tién gui khach hang dat 722,622 ty dong, ting 23.91%
YoY.

> CA4c chi s6 an toan von va dinh gia hop ly:

= CAR (vbn chu s¢ hitu/Tong tai san) & mic an toan.

» P/E =6.17, P/B = 1.25 — dinh gi4 tuvong dbi hap dan so

vO1 muc tang trudng 1oi nhuan.
17
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C6 phiéu khuyén nghi MBB
Tin dung ting tru’u’ng trong top cao nhit nganh:
No x4u va NIM Udc tinh MBB ¢6 thé dat tc do ting truong tin dung
trén 20% trong ca nim 2025 nho luc day tir ca tin
6.00% ) ~ 5 A 12 LK
5 00% dung ban buodn va ban 1¢, trong khi tiép tuc dugc uu
4'00% tién tang trudong tin dung nhanh hon so véi binh quan
' nganh khoang 1.5 — 2 lan nho viéc nhan CGBB ngén
3.00% N
hang Oceanbank.
2.00% AJ\/\/\/\’
1.00% A c -
0.00% NIM hoi phuc manh mé: NIM ky vong cai thién
' nho gia tang ty 16 CASA (hién dat 36% cao nhat

S S S S S S S gk nganh véi co cau cén bang tir ca khach hang ca nhan
VYT T T T T T T Y va doanh nghiép). Pong thdi MBB ¢ co hoi cai
— Ty 16 no xdu NIM thién ty suit sinh 10 khi cac khach hang quay lai tra
ng va MBB day manh tang ty trong cho vay ban 1é
Tang HEGHg tin dung Ién 50% du no (hién chiém 47%).

900,000 4000%  Tp, nhip tir phi dich vu kha quan: Véi s6 lugng
800,000 35.00%  khéch hang c4 nhan ting nhanh hién dat trén 30 triéu
700,000 30.00% khach hang, hoat dong dich vu ban chéo san pham
600,000 25.00% clia MBB hdi phuc tét trong nam 2024 va ky vong s&

500,000 20.00% tiép tuc dong gop tich cuc vao thu nhap ngoai lai.

15.00%

Chit lwong tai san ky vong cai thién: Dau 2025, ty
10.00% ¢ bao phu ng xau dy kién nang 1én muc 100%, ty 1&
5.00% NPL dua vé dudi 2% véi ky vong khach hang bi ha
0.00% nhom ng theo CIC da giam trong Q1/2025, giup cai

2023.Q3 I
2023.Q4 I

400,000

300,000

200,000

100,000
[N}
o
N
S
N

]

S SR> 5385830 thién chét lwong tai san. Viéc Novaland va Trung
N N QK S ST 8 Nam th&o g& phap ly duoc ky vong gilp MBB thu
o o o o O O O O o X, . . J . , % x. 2
N N NN NN NN A hoi ng tir nhom khach hang 16n, ho trg thu hoi ng, 6n
Cho vay KH Tang truong TD dinh NPL trong cén bang gitta tang truong tin dung
va kha ning thu hoi ng glup MBB giit duogc chat
Lich sir dinh gia lwong tai san trong tAm kiém soat.
2.50 30.00%
200 25.00%
20.00%
1.50
15.00%
100 10.00%
Rl P/B 34,978 d/cp (+30%)
0.50 5.00%
0.00 0.00%
N D RN DD DD DD DR
Q Q Q Q Q Q Q Qo Q QL Q
NN Rl R S SR gl RI 49,232 d/cp (+85%

=—=P/B ==—=ROE
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C6 phiéu khuyén nghi HDB .
: LNTT caa HDB

B&o céo cap nhat 17/07/2025 6,000

. 5,000
Khuyén nghi MUA

Gi4 hop 1y (VND) 24,000 — 24,500 4,000
Tiém ning tang gia 25% 3,000
Thoi gian nam giit 1 nam 2.000
Bién dong gia HDB & VNINDEX 6 thang 1,000
70 140%
Q1 Q2 Q3 Q4

60 120%
|| | |
50 100% ~ 3022 2023 , 2024, 20?5 ‘ .
+«» HDBank hién nam trong nhom cac ngéan hang tam trung
40 80%

nang dong, voi chién luge phat trién tap trung vao cac
30 60% mang ban 1¢ va SME, ¢ toc do tang truong tin dung cao

Ty dong

o

I3
A

éu co

£ ‘
20 40% nhiing ndm gan day.
10 20%  « C6 déng: Cac quy va NPT nudc ngodi chiém 16.85%.
0 0% BLD va nguoi lién quan nam gitr 12.86%, con lai la cac co
<& RV & & & dong trong nude khac nam gitr 60.63%.
N FOME & & & Tlnhvhlnh klnh do:';mh (?u;c 1/2025
KLGD(CP) ====\/nindex ===HDB » Tang truong loi nhuén an tweng:
Bién dong 1 nim 20.8 —24.3 * Loi nhuin sau thué c6 dong cong ty me (Q1/2025) dat

o . B 4,234.75 ty dong, ting manh so vé6i cung ky va 1a muac cao
KLGD khép Iénh trung binh 10 phién 19,439,380 nhit trong 10 quy gin nhét.
Vén hoa (ty déng) 85,104 = Loi nhuan trudc thué dat 5,355.23 ty déng, tang truong on
dinh va phan anh hoat dong cot 18i tot.

P/E 6.0x > Ting trudng thu nhap tir hoat dong cdt I6i:

P/B 1.44 = Thu nhap lai thuan dat 7,408.10 ty dong, cho thay kha ning
sinh 16i tir hoat dong cho vay van duy tri tot.

= Tong thu nhap hoat dong dat 9,204.55 ty dong, nam trong
nhom cao nhét tir trude dén nay.

Co ciu cb6 dong HDB > Kiém soat tot chi phi va hiéu qua hoat dong:

A

% NN s¢ htru 16.85%

= Chi phi hoat dong (CIR) giam xudng chi con 27.43%, thap
hon nhiéu so voi muc 37.51% cua Q4/2024 — ngan hang
kiém sodt chi phi hiéu qua.

= Chi phi st dung von (CoF) gitr & mirc thip 4.74%.

> Chit lrong tai san & an toan von dwec duy tri:

= Ty 1& no x4u (NPL) duy tri thip ¢ 2.37%, phan anh kiém
SOat rui ro tin dung tt.

= Ty 1é cho vay/huy dong (LDR) ¢ muc 71.11%, an toan va
du dia tang trudng tin dung con 16n.

* ROE LTM dat 25.99%, rat cao trong nganh ngan hang —
kha ning sinh 1o trén von chu tot.

= Sovico Holdings Company = Ban 1anh dao va nguoi lién quan
Nude ngoai Khéac
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C6 phiéu khuyén nghi HDB

Ty 18 no xdu va NIM

>

6.00% Téang trwong tin dung duy tri & mirc cao: Tinh
5.00% //_\/\ den gilra ndm 2025, HDB dat muc tang truong tin
2,000 dung khoang 24%, hudng dén muc tiéu ca nam dat

Rt 32%, vuot dang ké trung binh toan nganh (~16%).
3.00% Dong luc ting trudng dén tir ba tru cot chinh: (1)

2 00% \/-\/\_/ Mang cho vay ndng nghiép — nong thon tiép tuc mo
rong nho cdc chinh sach ho trg kinh te, (2) mang

1.00% A, an ) ae L a1 s ok .
’ cho vay bat dong san khai sac trd lai khi cac vuong
0.00% mac phap ly dan dugc thdo go, va (3) tiéu dung cé
cdTodeTd e IS nhan va tai chinh tiéu dung HD Saison hdi phuc rd
SV s I R N ol i PRI T q
NN NG NN NN N NG nét, dong gop dang ke vao tang trudng du no.
——Ty1¢no xau NIM Bién I4i rong (NIM) én dinh & mirc cao (~5%):
T5 L HDB HDB tiep tuc duy tri NIM trong nhom dan dau
ing tEEOHSEN dyng nganh nho: chi phi vén duge téi wu hda nho ty 18
500,000 40.00% LDR thap (~71%), (2) ty 1€ von ngan han cho vay
388888 35.00% trung dai han con du dla dé cal thién, va (3) su chu
350:000 30.00% dong da dang héa ngudn von va mé rong tai tro
% 300,000 25.00% chudi gitip ngan hang huy dong hiéu qua hon.
5 250,000 20.00%
208388 1500%  Tang trwéng loi nhuin manh mé: Ké hoach loi
130'000 10.00%  nhuén trude thué 2025 ciia HDB dat khoang 16,730
50:000 5.00% ty df)l’lg, tang hon 28% so v&i Cl]ng k}" 2024. Chi so
0 0.00% ROE duy tri quanh muac 26% — thugc nhdm cao nhat
5033003300330 trong hé théng ngan hang, cho thiy kha nang sinh
NN I RN APV IR IP NIV 10 vuot trdi va hiéu qua hoat dong 6n dinh.
O O O O O O O O O O O O O * * N N ‘ *
N N N AN AN AN AN AN AN AN AN NN
mmmm Cho vay KH Tang truéng TD
Lich st dinh gia
30.00% 2.50
25.00% 2.00
20.00%
1.50
15.00%
1.00
10.00%
5.00% 0.50 P/B 30,252 d/cp (+25%)
0.00% 0.00
S D R DA DD DR
S P S Y A O & S
O ENEEIENENEENEPNEENEENERNNY
RI 43,207 d/ep (+78%)

e ROE  =====P/B
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C6 phiéu khuyén nghi STB
Bao céo cap nhat 17/07/2025

Khuyén nghi MUA

Giéd hop ly(VND) 46,000 — 48,500
Tiém ning ting gia 20%

Thoi gian ndm giir 1 ndm

Bién dong gia STB & VNINDEX 6 thang

/4

= PYN Elite Fund = Ban lanh dao
= Vietnam Equity Fund = Norges Bank

= Nude ngoai Khéc
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> N Na $ ®
KLGD(CP) e===V\/nindex ===STB
Bién dong 1 nim 30.3-47.7
KLGD khép 1énh trung binh 10 phién 8,972,060
Vén héa (ty dong) 94,260.79
P/E 8.2x
P/B 1.62
% NN s¢ hiru 20.16%
Co céu c6 dong STB

LNTT cua STB
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£ 2,000
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% STB la ngan hang niém yét 16n tha 7 ciia Vit Nam vé mat
tai san, hoat dong tap trung chi yéu vao mang ban 1¢ va
SME. STB dang trong giai doan cudi cua qué trinh tai co
cau dudi su gidm sat cia NHNN, va duoc ky vong s& budc
sang chu ky hoi phuc manh mé trong nhitng nam téi.

% Co dong: Quy PYN Elite nam giit gan 6%, ban lanh dao
cong ty nam gilr hon 3%, s¢ hitu cua khoi ngoai khoang
20.16%, con lai thudc so hiru cta cac co6 dong Khac.

Tinh hinh kinh doanh Quy 1/2025

> Loi nhuin ting truéng an twong, Sacombank ghi nhan
loi nhuan truée thué dat 3,674 ty dong trong quy 1/2025,
tang hon 38% so véi clng ky. Két qua nay phan anh hiéu
qua trong viéc kiém soat chi phi, tang truéng thu nhap l4i
thuan, va cai thién chit luong tai san.

> NIM 6n dinh, chi phi vén giam, bién 14 rong (NIM)
duy tri & mirc 3.59%, phan &nh hiéu qua st dung vén va
chinh sach 14i suit phi hop. Pdng thoi, chi phi von (CoF)
tiép tuc dugc cai thién nho co cdu huy dong von hiéu
qua, hd tro loi nhuan hoat dong bén vimg.

> Chit lwong tai san dwogc kiém soat, ty 1é no xau (NPL)
& mirc 2.51%, ting nhe S0 véi cudi nim 2024, tuy nhién
van trong tam kiém soat. Ty 1& bao phu no xau (LLR)
tang 1én 74.7%, cho thay ngan hang chi dong cing cd bod
dém rui ro va trich 1ap du phong day du.

> CAu tric tai chinh lanh manh, ty 16 CASA duy tri ¢
muirc 17-18%, tong du no cho vay tiép tuc ting, phan anh
nhu cau tin dung dang phuc héi. Ty 1& cho vay/huy dong
(LDR) dat 83.5%, dam bao du dia tang truong tin dung
an toan.

» Hiéu qua sinh loi cao, ROE dat 20.56%0, la mot trong
nhitng mirc cao trong nganh, cho thay hiéu qua sir dung
vbn vuot troi. ROA duy tri 6n dinh & mirc 1.5%.
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NGANH KY VONG TANG TRUONG NAM 2025

TRIEN VONG NGANH NGAN HANG

C6 phiéu khuyén nghi STB
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Ting trwéng tin dung duy tri on dinh: STB tiép
tuc ghi nhan da phuc héi tich cuc & hai phan khic
trong diém 1a cho vay ban 1¢ phuc vu san xuat kinh
doanh va SME. Trong bdi canh mit bang l4i suat duy
tri thap, ting truong tin dung du kién dat tuong
duong muc trung binh nganh. Bién I&i rong (NIM)
cai thién tich cuc, dat khoang 3.8% nho su cai thién
trong co cau tai san sinh 10i va ty 1¢ LDR ting.

Ap Iye du phong trong nim 2025 dwgc danh gia &
mirc thap khi:

STB da hoan tat gan nhu toan bo trich 1ap cho tréi
phiéu VAMC, Danh muyc tin dung duy tri chat luong
6n dinh, no qua han va no tai co cdu c6 xu hudng
giam, Rui ro tin dung lién déi va tap trung ¢ muc
thap.

Tién @9 xir ly tai san ton dong dwoc diy nhanh.
STB duoc ky vong s& hoan tat xir Iy toan bo tréi
phiéu VAMC va cac khoan ng thudc Dé an tai co cau
trong giai doan 2025-2026. Viéc thi truong bat dong
san cai thién cung va6i cac chinh sach thdo g& phéap
ly va dong von quay trd lai s& hd tro qua trinh thu
hoi tai san, dic biét 1a cac khoan lién quan dén KCN
Phong Pha. Pong thoi, ngan hang tiép tuc phdi hop
v6i cac bén lién quan dé xu ly 32.5% cb phan do
VAMC dang niam giit, v6i kha nang chao ban thanh
cdng ngay tir cudi 2025.

P/B

47,572 d/cp (~0%)

RI 69,060 d/cp (+44%)
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TRUNG TAM NGHIEN CUU CSI

Email: csi.research@vncsi.com
Dién thoai: (+84) 24 3926 0099 (109)

Luu Chi Khéng
Trudng phong Phan tich
Email: khanglc@vncsi.com.vn

B§ phan Phan tich Kinh té Vi mo
va Thi trweong Chirng khoan

Lé D6 Tuén Minh

Chuyén vién Phan tich

Email: minhldt@vncsi.com.vn

B phan Phan tich Nganh va
Doanh nghiép

Lé Anh Tung

Chuyén vién Phan tich

Email: tungla@vncsi.com.vn

Tuyén b6 mién trach nhiém:

Ban quyén thudc vé Cong ty C6 phan Chimg khoan Kién Thiét
Viét Nam (CSI), nhimg théng tin str dung trong b&o céo dugc
thu th@p tir nhing ngudn dang tin cay va CSI khong chiu trach
nhiém vé tinh chinh xac cua ching.

CA&c nhan dinh trong ban bao cao nay dua trén co so phan tich
chi tiét va can than, theo danh gia chu quan cua ching toi, 1a
hop ly trong thoi diém dua ra bao c&o, c4c nhan dinh trong bao
cd0 nay co thé thay d6i bat ki luc nao ma khdng béo trudc. Bao
cao nay khéng nén duoc dién giai nhu mot dé nghi mua hay béan
bat cit mot ¢6 phiéu nao. CSI s& khdng chiu trach nhiém dbi vai
tat ca hay bat ky thiét hai ndo hodc su kién bi coi |2 thiét hai dbi
v6i viée sir dung toan bo théng tin hodc y kién ciia bao cao nay.
Bé4o c&o nay khong dugc phép sao chép, tai ban boi bat ky ca
nhan hodc t6 chirc nao khi chwa dugc phép caa CSI.

Hé Thong Khuyén Nghi: Hé thong khuyén nghi cia CTCP Chung khoan Kién Thiét Viét Nam (CSI) duoc
xay dung dya trén muac chénh 1éch cua gi4 muc tiéu 12 thang va gia c6 phiéu trén thi truong tai thoi diém

danh gia.

Xép hang Khi (gia muc tiéu — gié hién tai) /gia hién tai
MUA >=20%

KHA QUAN Tir 10% dén 20%

PHU HOP THI TRUONG Tir -10% dén +10%

KEM KHA QUAN Tir -10% dén - 20%

BAN <=-20%

CONG TY CO PHAN CHUNG KHOAN KIEN THIET VIET NAM CSI

Tru sé: Tang 11, Toa nha TNR, 54A Nguyén Chi Thanh, Phuong Lang Thuong, Quan Pdng Pa, Ha Noi

Chi nhanh: Tang 20, Toa nha TNR, 180 — 192 Nguyén Cong Trt, Phuong Nguyén Thai Binh, Quan 1,

H6 Chi Minh
Dién thoai: + 84 24 3926 0099 | Website: www.vncsi.com.vn
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