NGANH NGAN HANG

CHUNG KHOAN GUOTAI JUNAN (VIET NAM) o a < . .
O GUOTAI JUNAN SECURITIES (VIETNAM) CAP NHAT KQKD Q1/2026 VA CHINH SACH

PIEM NHAN CHINH

e KQKD Q1/2026 ctia 27 ngin hang niém yét tiép tuc duy tri da tang trwdng, véi loi nhuln truede thué toan nganh tang khoang 14% YoY. Tuy nhién,
chit lvong tang trwedng phan héa ré hon gitra cic nhém ngan hang.

e Tin dung ting trudng nhanh hon huy déng: dw n¢ 27 ngin hang niém yét tang 3.58% YTD trong Q1/2026, trong khi huy dong von chi ting khoang
0.6%, lam gia tang ap lwc Ién thanh khoan, COF va NIM.

e Mait bang lai suit tién giti ting trong Q1/2026 va chi ha nhiét tir dau thang 4 dwdi dinh hwéng 6n dinh 13i suit cia NHNN. Du vay, duv dia gidm chi
phi v6n trong ngan han van con han ché.

e Du thao stra d6i Thong tw 22/2019/TT-NHNN cho th4y nd lwc ctia NHNN trong viéc linh dong diéu tiét hoat ddng ctia ngan hang trong bdi canh méi
nhiéu thach thirc, song song véi nang cao chit lwong quan tri toan hé thong ngin hang, bao géom chit lwong ngudn von, thanh khoan va bé dém von,
v&i CDR, LCR, NSFR va LEV la cac ty 1é can theo dai.

PANH GIA TRIEN VONG NGANH

e Tin dung toan hé thong dw kién tiép tuc mé rong trong nam 2026, véi dinh hwéng tang tredng quanh 15%-16% YoY. Tuy nhién, téc do thuc té c6
thé dwgc NHNN diéu tiét linh hoat tuy theo dién bién lam phat, ty gia, thanh khodn hé théng va 6n dinh vi mé theo nhirng phat biéu gan day.

e Loi nhuin nganh ngin hang van c6 kha nang tang trudng, nhung téc dd du kién chdm hon do NIM tiép tuc chiu ap lwc tir COF va canh tranh huy
dong. Chiing tdi cho rang NIM chi ¢6 co s& cai thién ré hon tir cudi nam 2026, khi mit bang funding 6n dinh hon va tai san sinh l13i tai dinh gia day
du hon.

e Duy théo stra d6i Thong tw 22/2019/TT-NHNN va cic quy dinh von méi nhw Thong tw 14/2025/TT-NHNN sé ning chuin an toan hé théng, dong
thoi lam gia tang phan hoa gitra cac ngdn hang. Nhom cé CASA tét, funding 6n dinh, vén cip 1 day va bd dém duw phong cao sé c6 lgi thé twong doi.

Ghi chii: Cdc sé liéu trong bdo cdo dwoc tong hop tir 27 ngdn hang niém yét.
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BANG FACTSHEET KQKD QUY 1/2026

Ma Tang Tin
trweong Tang Tang Tang ,ang Dw phong
2 2 2 trwong thu 20e A
cho vay tl"u’o'ng trwedng thu trwdng thu nhap trréc Ty 16 CIR NIM Ty lé Ty 1é no cho P/E P/B
Kkhach tién giri nhap lai nhap ngoai dli' phong ; TTM CASA xXau vay( No’
hang (%YoY) (%YoY) 13i (%YoY) ('0 %YoY) Xau
(%YoY)
VCB 20.47% 11.46% 14.03% 0.64% 11.03% 34.67% 2.64% 32.55% 0.62% 253.36% 13.93 2.14
BID 15.66% 8.30% 11.42% 23.76% 17.93% 33.13% 2.07% 19.49% 1.76% 86.89% 9.51 1.64
CTG 13.16% 12.52% 12.22% 4.80% 7.68% 29.69% 2.59% 24.08% 1.02% 167.19% 7.19 1.46
TCB 19.94% 12.83% 11.49% 45.86% 24.26% 30.69% 3.66% 31.45% 1.09% 129.39% 9.19 1.35
VPB 43.12% 23.60% 19.67% 35.17% 20.65% 24.15% 5.19% 13.09% 3.58% 52.80% 8.40 1.27
MBB 40.61% 25.37% 25.24% 0.22% 20.46% 28.77% 3.85% 32.27% 1.42% 92.24% 7.52 1.45
LPB 14.44% 17.94% 9.33% 15.91% 10.59% 28.77% 3.03% 6.49% 1.84% 69.65% 14.58 3.29
STB 9.23% 2.60% 1.63% 42.94% 26.53% 39.39% 3.02% 15.92% 6.62% 53.21% 31.29 2.36
HDB 34.70% 33.57% 15.16% 74.05% 35.62% 26.85% 4.35% 10.21% 2.60% 50.00% 7.71 1.70
ACB 18.36% 3.40% 0.38% 24.41% 5.68% 31.86% 2.86% 21.23% 0.97% 113.97% 7.17 1.18
SHB 10.43% 13.22% -6.65% 371.57% 31.61% 21.83% 2.50% 6.63% 2.60% 71.20% 5.35 1.03
VIB 15.82% 12.07% 1.64% 30.90% 7.72% 35.40% 3.03% 13.93% 2.94% 43.10% 7.17 1.11
SSB 12.03% 16.14% -7.19% -69.83% -41.00% 40.67% 2.53% 9.08% 2.24% 68.00% 15.05 1.14
TPB 20.45% 14.55% 4.54% 19.95% 9.93% 35.73% 2.93% 17.45% 2.17% 58.39% 5.94 0.99
EIB 4.83% 3.64% 1.44% -64.89% -47.10% 60.97% 2.35% 13.37% 3.07% 37.80% 56.18 1.59
MSB 11.80% 18.93% 12.14% -29.72% 4.49% 35.28% 3.23% 25.51% 2.66% 51.61% 7.11 0.95
OCB 16.07% 4.98% 6.75% 116.78% 27.96% 34.97% 3.00% 10.67% 3.52% 55.56% 7.11 0.87
NAB 13.41% 0.27% 2.92% 190.17% 41.30% 33.73% 2.34% 5.89% 1.82% 56.45% 5.70 1.04
ABB 20.57% 63.42% 80.59% 147.33% 179.11% 31.38% 2.69% 7.65% 0.82% 122.60% 4.69 1.19
NVB 50.16% 31.59% 277.36% 48.74% 121.70% 67.92% 1.77% 7.46% 7.25% 18.07% 249.45 1.51
VBB 12.49% -6.31% 10.71% -60.55% -11.71% 48.45% 1.85% 3.33% 3.35% 45.06% 10.17 1.12
BAB 16.50% 2.13% 6.22% 14.12% 18.18% 56.36% 1.95% 3.05% 1.88% 67.95% 9.86 0.88
VAB 6.63% 9.00% 44.32% 52.20% 73.65% 25.74% 2.69% 4.73% 1.29% 91.55% 5.80 0.79
BVB 12.00% 4.25% 26.57% 78.90% 34.05% 56.67% 2.41% 6.94% 3.11% 45.68% 15.52 1.08
KLB 7.62% 3.03% 11.98% 47.72% 50.47% 36.85% 4.06% 5.92% 1.90% 85.51% 4.13 0.93
PGB -2.33% 0.68% 14.20% 194.96% 61.09% 43.03% 2.39% 16.01% 4.03% 31.15% 8.80 0.96
SGB 5.77% 3.30% -4.24% -19.19% -30.99% 73.36% 2.13% 7.51% 3.52% 29.30% 38.56 1.02
Trung Vi 14.44% 11.46% 11.42% 30.90% 20.46% 34.97% 2.69% 10.67% 2.24% 58.39% 8.40 1.14
Trung Binh 17.18% 12.83% 22.37% 49.52% 26.33% 38.75% 2.86% 13.77% 2.58% 75.84% 21.23 1.33
Nganh 19.38% 12.80% 12.31% 22.86% 17.60% 31.73% 2.95% 20.04% 2.00% 79.60% 9.39 1.52

Nguon: FiinProX, GTJAS téng hop
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KET QUA KINH DOANH QUY 1
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Theo bao céo tai chinh hgp nhit Q1/2026 cua 27 ngin hang niém yét, loi nhuin truedc thué toan nganh tang khoang 14% YoY. Két qua nay cho thiy nganh
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van duy tri dwoc dong lwc tang trwdng trong bdi canh NIM chwa phuc hdi ro rét va chi phi von con chiu ap lwc.

Tuy viy, birc tranh lgi nhuidn phan héa ré hon theo tirng nhém ngan hang. Nhém quéc doanh ghi nhén tang trwdng 6n dinh, trong d6 CTG n6i bat véi mire
ting 63.3% YoY (nho 4p luc chi phi dw phong giam svck, thu nhap hoat déng ting trudng tot va CIR cai thién), cao hon BID (+15.6%) va VCB (+8.7%). O
nhém NHTMCP 1én, VPB va TCB 1a hai diém sang véi lgi nhuén truede thué tang 1an leot 58.0% va 22.6%YoY, trong khi ACB, VIB, MBB va HDB tang quanh
vung 14%-17% YoY, twong dwong mat bang trung binh nganh. Nhém ngan hang quy mé vira va nhd ghi nhan nhiéu trudmg hop tang trwedng cao nhw KLB,
VAB, NVB, OCB, NAB, ABB, PGB va BVB; tuy nhién, mic ting nay cdn dwoc danh gid thin trong do cé thé chiu anh hwdng bdi nén so sanh thip hodc yéu td
thu nhip khong thwong xuyén. Ngwoc lai, SSB, EIB, VBB, LPB, SGB, STB va TPB ghi nhén lgi nhuén suy giam hodc di ngang, phan dnh ap lwc riéng vé thu
nhap hoat ddng, chi phi vén hodc chi phi dw phong. Nhin chung, Q1/2026 cho thdy loi nhuin nganh van ting truwdng, tuy nhién, ap lwc NIM dang cao khién

tang trwdng thu nhap nhin chung khong di cung nhip véi tang truedng tin dung svck.

SHB TCB TPB VIB VCB CTG VPB ABB BVB PGB SGB

Nguon: FiinProX, GTJAS téng hop
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Nguon: FiinProX, GTJAS téng hop

Thu nhép 13i thuin toan nganh tiép tuc duy tri xu hwéng tang trong Q1/2026, dat mirc tang 16.6% YoY, ddng vai tro 1a tru cot chinh cta tong thu nhip hoat
dong nho tang tredng tin dung va mé rong quy md tai san sinh 13i. Tuy nhién, téc d6 tang NII thip hon mirc ting triedng cho vay khach hang toan nganh,
dat 18.46% YoY, cho thdy hiéu qua chuyén héa ting trwdng tin dung thanh thu nhip l3i chwa thuc sy twong xirng. Dién bién nay phan 4nh ap lwc NIM van
hién hitu, trong b6i canh loi suit tai san sinh 13i chwa phuc hoi ré rét, trong khi chi phi vén chiu tac dong tir canh tranh huy dong va xu hwéng gia tang ty

trong tién giti cé ky han.

Xét theo tirng ngan hang, phin 16n cac ngan hang ghi nhan ting trwéng NII thip hon ting trwéng tin dung. O nhém ngan hang tw nhan quy mé lén, TCB,
VPB, MBB, HDB, ACB, VIB va TPB déu c6 ting trwdng tin dung cao hon dang ké so v&i tang tredng thu nhap 13i thudn. Piéu nay cho thiy ting tredng du no
van 1a dong luc chinh ho tro NII, nhwng mirc dd dong gép bi han ché b&i bién 14i rong thu hep.
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Ty VND L] Léi/ki) thuén ter hoat dong khac . T&ng trwdng thu nhap ngoai li YoY
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Ngudn: FiinProX, GTJAS téng hop

Thu nhip ngoai 1di toan nganh ting khoang 18.0% YoY trong Q1/2026, cao hon nhe so v&i ting tredng thu nhap 1ai thuan, chd yéu dén tir ting 13i thuan
tir hoat dong dich vu (+43%YoY) va lai thuin tir hoat ddng khac (+39%YoY). Mirc ting phan héa manh gitra cdc ngdn hang va chwa phan anh sv cai thién
dong déu ctia ngudn thu ngoai tin dung.

e Nhdém ting manh nhit gobm ABB (+342% YoY), SHB (+289%), PGB (+220%), OCB (+209%), BVB (+118%), NVB (+94%) va VAB (+89%). Tuy nhién,
mikc ting cao tai nhdm nay chid yéu dén tir nén thap va cac khodn muc c6 tinh bién dong nhw ngoai hdi, mua ban chirng khoan, chirng khoan dau tw
va thu nhap khac.

e ('nhém ngan hang16m, CTG (+15%), BID (+26%), ACB (+23%), TCB (+26%), TPB (+31%) va VPB (+33%) ghi nhan ting trwéng tich cic hon nhung
khong dét bién. Trong d6, TCB, TPB va VPB ndi bat hon nho déng gép tir thu nhap dich vu va hé sinh thai khach hang, trong khi CTG, BID va ACB
tang & mirc vira phai do nén NFI da cao va it yéu t6 bat thwong trong quy.

e Nguoc lai, VCB (-1%) va MBB (-31%) gidm. V&i VCB, thu nhap dich vu va thu nhap khac van hd trg nhung bi bu trir bdi cac khoan gidm tir ngoai
hoi/chirng khodn. V&i MBB, du mang dich vu cai thién, NFI bi kéo gidam b&i mot s6 cAdu phan bién dong &m nhw ngoai hoi, dau tw va khodn muc khac.
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Nguon: FiinProX, GTJAS téng hop

Theo NHNN, dén cu6i Q1/2026, dw no tin dung toan hé thong dat trén 19.18 triéu ty dong, ting 3.18% so vé&i cudi nam 2025. NHNN dinh hwdng tiang truedng
tin dung toan hé théng nim 2026 khoang 15%, ddng thoi c6 thé diéu chinh linh hoat tuy dién bién thuc té nhdm can bang gitra hd tro ting trwdng, ki€ém
soat lam phat, 6n dinh vi mé va an toan hé théng TCTD. &' chiéu ngudn vén, theo dng Pham Chi Quang - Vu trwéng Vu Chinh sach tién té NHNN, tin dung
toan hé thdng ting khoang 3.18% trong Q1/2026, trong khi huy déng von chi ting 0.55%. Khoang chénh 1éch nay cho thiy ap lwc thanh khoan dang gia

tang va khién du dia giam l4i suit tré nén han ché hon.

Da6i véi 27 ngdn hang niém yét, s6 liéu tong hop tir BCTC ciling phan dnh xu hwéng twong tw. Tong duw no cho vay khach hang dat hon 14.4 triéu ty dong tai
cudi Q1/2026, tang khodng 3.58% so véi cudi nam 2025; trong khi tong tién giri khach hang dat khodng 12.9 triéu ty dong, chi ting khoang 0.6% so v&i

cudi Q4/2025.

Tin dung tdng nhanh gitip ho tro thu nhép 14i thudn va quy mo tai san sinh 13i. Tuy nhién, trén bang cin ddi, chénh léch gitra ting trwdng tin dung va huy
dong lam gia ting 4p lwc LDR/CDR, budc cic ngin hang phai canh tranh huy ddng, tang phat hanh gidy to c6 gia hodc st dung nhiéu hon nguén von lién
ngan hang. P4y 1a nguyén nhan khién COF kho gidm manh trong ngin han, qua dé han ché tc do phuc hdi NIM.
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Ngudn: FiinProX, GTJAS téng hop

Du no cho vay khach hang duy tri xu hwéng ting 6n dinh, tiép tuc 1a cAu phan tai san sinh 14i quan trong nhat. Co ciu ky han cho thdy cho vay ngin han van

chiém ty trong 16m, ho trg vong quay von va kha ning tai dinh gia tai san. Tuy nhién, sw gia ting clia dw ng trung va dai han dit ra yéu ciu cao hon vé quan
tri ky han nguén vén, dic biét trong béi cdnh cac gi¢i han an toan thanh khoan theo Théng tw 22 va dw thao stra ddi dang dwoc chi trong hon.

D&i véi cac tai san sinh 13i khic, chirng khoan dAu tw tiép tuc 1a cAu phan 16n nhit ngoai cho vay khach hang, phan 4nh nhu ciu can bang gitra loi suit, thanh
khodan va quan tri tai san cé. Trong khi d6, chirng khoan kinh doanh dao dong theo ky vong lii suit va chién lwoc tdi wu loi suit ngan han. Hoat ddng mua

no ting manh trong cac quy gan diy cho thiy mot s6 ngin hang tin dung co hoi tlr thi tredrng no va tai san bao ddm dé md rong tai san c6 ban chat tin dung
ngoai cho vay truyén thdng. Xu huwéng nay c6 thé ho tro thu nhip trong ngin han, nhwng can theo doi rii ro dinh gia, chat lwvgng khodn ng mua vao va yéu

ciu trich 1ap dw phong.
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Tién gri khach hang tiép tuc la nguén funding chu dao cta hé théng ngin hang, chiém khoang 65% téng nguén von chinh trong Q1/2026. Tuy nhién, chit
lwong tang tredng huy dong chwa thuce sw thuin loi khi tang trudng tién giri khach hang chiu yéu dén tir tién givi c6 ky han, trong khi tién giri khéng ky han
(CASA) gidam 7% so véi cudi nam 2025. Theo s6 liéu tong hop tir 27 ngan hang niém yét, tién giri c6 ky han tang 8.43% QoQ, phan 4nh xu hwéng khach hang
dich chuyén sang cac san phadm c6 loi suit cao hon trong bdi canh canh tranh huy dong gia ting. Dién bién nay giup cling ¢d do 6n dinh cia ngudn véon,
nhwng dong thoi lam ting chi phi von binh quan va han ché dw dia phuc héi NIM. Vi vy, trong cac quy tdi, loi thé sé nghiéng vé cac ngin hang duy tri dwoc
CASA 6n dinh, nén khach hang giao dich 16n va it phu thudc vao von lién ngan hang hoic phat hanh gidy to c6 gia.

Di sau vao ciu phan tién gii c6 ky han, ting trwdng trong Q1,/2026 cho thiy sw phan héa rd gitta cic nhém ngan hang. Nhém qudc doanh van duy tri quy
mo tién gri ky han 16n nhit hé théng, trong d6 BID, CTG va VCB tiép tuc la cic ngin hang c¢6 nén huy déng vwot troi; tuy nhién, toc do ting QoQ kha vira
phai, phan anh loi thé funding 6n dinh va it phai canh tranh ldi sudt manh. Ngwoc lai, nhém ngin hang tw nhan cé xu hwéng ddy manh huy déng ky han ro
hon, néi bat 1a HDB (+13.4% QoQ; +32.9% YoY), VPB (+9.4% QoQ; +22.4% YoY), MBB (+5.7% QoQ; +30.8% YoY), TCB (+1.8% QoQ; +17% YoY), VIB (+7.9%
QoQ; +13.4% YoY), SHB (+6.5% QoQ; +13.2% YoY). Pay 1a nhém c6 nhu ciu cing c6 ngudn von dn dinh dé tai tro tang trwedng tin dung, song cling c6 thé
chiu ap lwc chi phi von cao hon trong cac quy téi.
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Nhin vao lii suit tién giri c6 ky han, ap lwc canh tranh huy dong trong Q1/2026 tip trung nhiéu hon & nhém ngin hang thwong mai coé phan tw
nhan. O ky han 6 thang, cac ngan hang nhu Sacombank, MSB, Saigonbank, Techcombank, SeABank va TPBank ting l4i sudt manh nhat, phan 4nh nhu ciu
thu hdt ngudn vén ngin - trung han dé dap tng ting trwéng tin dung. & ky han 12 thang, xu hwéng ting lai suit lan rong hon, véi sy tham gia cla
Techcombank, MSB, MBB, LPBank va VPBank, cho thdy cic ngan hang dang chu dong kéo dai ky han ngudn vén dé ciing c6 thanh khodan. Dién bién nay cung
¢6 nhan dinh rang viéc tién giri c6 ky han ting manh trong Q1/2026 di kém véi 4p lwc COF cao hon, qua d6 c6 thé tiép tuc han ché dw dia phuc hoi NIM
trong cac quy toi.

Bén canh tién glri khach hang, cac ngan hang dang ting cwong st dung ngudn von thong qua phat hanh gidy tor cé gia (+9.79%QoQ, +31.25%YoY). Dién
bién nay phan dnh nhu cau da dang héa funding mix, kéo dai ky han nguén vén va dap ng yéu ciu an toan thanh khoan.

Triéu VND Cac khoan ng chinh pha VN .
Tién giri va vay cac TCTD Lai suat binh quan lién ngan hang

4,000,000 )
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Nguon: FiinProX, GTJAS téng hop

Ap Irc ngudn von ciing thé hién ro trén thi trrdrng lién ngan hang, khi lii suit binh quan cac ky han ngin duy tri & mit bing cao va bién dong
manh tir cudi nam 2025 dén dau Q2/2026. Cac nhip ting vot cla lai suit qua dém, 1 tudn va 2 tuin cho thdy nhu ciu thanh khoan ngan han trong hé
thong c6 thoi diém gia ting, trong béi canh tin dung ting nhanh hon huy déng. Piéu nay khién cic ngan hang phai linh hoat st dung thém ngu6n vén thi
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NGANH NGAN HANG
CAP NHAT KQKD Q1/2026 VA CHINH SACH

trueong dé can doi thanh khodan. Tuy nhién, vén lién ngan hang la nguén von cé chi phi bién dong va @6 6n dinh thip hon tién giri khach hang, do d6 c6 thé
tiép tuc gay ap lwc 1én COF va NIM, dac biét véi nhom ngin hang phu thudc nhiéu hon vao funding thi truedong.

Chung tdi cho rang ngudn vén sé 12 bién s6 chién lugc quyét dinh chit lwong ting tredng clia nganh ngan hang trong ndm 2026. Cac ngan hang c6 nén tién

gtri Khach hang 6n dinh, CASA t6t va it phu thudc vao nguén von lién ngan hang/GTCG sé c6 loi thé trong viéc bao vé bién lai rong. Ngwoc lai, nhom ngan

hang tang trwdng tin dung nhanh nhung tai trg bang ngudn von thi trweong nhiéu hon c6 thé ddi mat véi &p lwc chi phi von va mic do bién dong loi nhuin
cao hon.

Ty VND
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Nguon: FiinProX, GTJAS téng hop

Chéit lrong tai san toan nganh da 6n dinh hon so véi giai doan 2023-2024, khi ty 1& no x4u khdng con ting manh va dao dong quanh ving 2.0%. Tuy nhién,
quy md no x4u tuyét déi van tiép tuc ting, dic biét 1a no c6 kha nang mat von, cho thiy 4p lwc xir Iy va trich 1ap dw phong chwa hoan toan két thic. Sau khi
gidm trong Q4/2025, no x4u ting tré lai trong Q1/2026, ham y rii ro hinh thanh ng x4u méi van hién hiru khi tin dung phuc hoi. Ty 1& bao phti ng x4u toan
nganh duy tri quanh 80% d6i véi ng nhém 3-5, nhwng chi khodng 60%-65% néu tinh ca ng' nhdm 2, cho thdy bd dém ddi vdi rii ro tiém 4n van chwa thyc

sw day.
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Nguon: FiinProX, GTJAS téng hop

Theo nhém ngan hang, VCB va CTG tiép tuc ndi bat véi bd dém dw phong cao, Ian lwot khoang 253% va 167%, trong khi BID c¢6 ty 1é bao phu khoang 87%,
thap hon dang ké so véi hai ngan hang qudc doanh con lai. O nhém NHTMCP lén, TCB (133%) va ACB (113%) duy tri ty 1& bao ph tét; MBB, HDB va LPB
& mirc kha; trong khi VPB, VIB va TPB c6 b dém thap hon, khién loi nhudn nhay cdm hon véi bién dong chi phi tin dung. Nhém ngin hang vira va nho phéan
héa manh, véi mot sd trudng hop cai thién bd dém nhung nhiéu ngan hang van duy tri LLR thip. Ching tdi cho rang chat lwong tai san sé tiép tuc 1a yéu td
then chdt phan héa lgi nhuén va dinh gia trong nam 2026, dic biét gitra nhém c6 bé dém du phong day va nhém van phai cin bang gitra ting trudng loi
nhuin va cling c6 dw phong.
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Nguon: FiinProX, GTJAS téng hop

CIR toan nganh trong Q1/2026 duy tri quanh viing 30%, cho thiy hiéu qua van hanh tiép tuc dwoc cai thién nho tong thu nhap hoat dong ting trwdng va
chi phi hoat ddng dwoc kiém soat sau yéu t6 mua vu cudi ndm. Xu huéng nay duoc ho tro béi qua trinh chuyén ddi s6 va dich chuyén giao dich tir kénh vat
ly sang kénh s0, trong boi canh giao dich khong dung tién mat va giao dich qua mobile/Internet tiép tuc ting manh.

Theo nhém ngin hang, TCB, CTG, HDB, MBB, ACB va VPB duy tri CIR thip nho loi thé quy m6, nén tdng s6 hda va kha nang kiém soat chi phi tot. Nguwoc lai,
SGB, NVB, EIB, BAB, VBB va PGB c6 CIR cao hon dang ké&, phdn dnh ap lwc vé quy mo thu nhap va chi phi ¢6 dinh. Trong bdi cdnh NIM chwa phuc hoi r6, hiéu
qua van hanh sé tiép tuc la yéu t6 phin hoéa chit lwong loi nhuén gitra cic ngdn hang trong nim 2026.

XU HPO'NG THAM GIA VIFC: NGAN HANG CHUAN BI “CU* PIEM” CHO KHONG GIAN TANG TRUO'NG NGOAI TiN DUNG

Mot diém dang ch y trong mia PHDPCD 2026 1a xu hwéng nhiéu ngan hang thwong mai bat dau dwa ké hoach tham gia Trung tAm Tai chinh Qudc té Viét
Nam (VIFC) vao chwong trinh hanh déng chién lwoc. Vé tién trinh, VIFC da di qua giai doan hinh thanh khung chu treong va dang chuyén sang giai doan
hoan thién thé ché vin hanh, thu hut thanh vién va chuin bi hién dién phap nhin. Quéc hoi da ban hanh Nghi quyét 222/2025/QH15 vé Trung tim tai chinh
qudc té tai Viét Nam; Chinh pht sau d6 ban hanh nghi dinh huéng din thanh 14p trung tAm; va VIFC-HCMC da dwoc cong bd/ra mat trong thang 2/2026.
Tuy nhién, cac quy ché van hanh chi tiét vin dang tiép tuc dwoc hoan thién trwdc khi di vao van hanh day da.

DaGi véi nganh ngin hang, tién trinh hién tai c6 thé xem la giai doan chuin bi chién lwgc va phap nhan héa, chwa phai giai doan tao dong gop dang ké vao
KQKD. Trong muia PHPCD 2026, nhiéu ngin hang da dwa ké hoach thanh 14p cong ty con/ngan hang con tai VIFC vao nghi quyét hoic to trinh c6 dong. Theo
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ghi nhan trén thi tredng, nhém Vietcombank, MB, HDBank, SHB, LPBank, TPBank va Nam A Bank di dé cip ké hoach thanh 14p phap nhén tai VIFC;
VietinBank dang & giai doan nghién ctru. M6t s6 ngin hang da cong bé quy mo vén du kién cho phap nhén tai VIFC, nhw Vietcombank va TPBank véi ké
hoach ngin hang con 100% vén c6 vén diéu 1é khoang 3,000 ty dong.

Viéc nhiéu ngan hang chuin bi hién dién tai VIFC cho thiy nganh dang chu dong tim kiém déng luc ting trwedng méi ngoai tin dung, déong thoi nang cip
nang lwc dich vu tai chinh theo chuin qudc té. Trong giai doan dau, tadc dong chii yéu nam & dinh vi chién lwgc, ky vong mé rong hé sinh thai va kha ning
phat trién nguon thu phi; vé dai han, hiéu qua sé phu thudc vao téc dé hoan thién phap ly, kha niang thu hit dong vén qudc té va nang lwc thwec thi cia tirng
ngan hang.

PANH GIA DU THAO ST’A POI THONG TU’ 22/2019

Du théo stra d6i Thong tw 22/2019/TT-NHNN cho thdy NHNN dang dinh hwéng nganh ngin hang sang giai doan quan tri thin trong hon: khong chi kiém
soat toc do tang truwdng tin dung, ma con kiém soat sidu hon chit lwong nguén von ding dé tai tro tin dung. Néi cach khac, ngn hang khéng chi can “cé
room tin dung”, ma phai chirng minh niang lwc duy tri ngudn vén 6n dinh, thanh khoan cao va bd dém vdn da 1én dé hip thu cing thang dong tién.

Cac thay doi chinh va tac déng so bo:

v" LCR: chuyén trong tAm sang quan tri thanh khoan trong kich ban cing thang 30 ngay.
LCR dwoc tinh bing tai san thanh khoan chat lwong cao chia cho dong tién ra rong trong 30 ngay tiép theo. Lo trinh 4p dung dw kién 1a 70% nim
2028, 80% nam 2029, 90% nam 2030 va 100% tir nam 203 1. Ngan hang phai b4o c4do LCR hang ngay truwdc 15h cho s liéu cudi ngay lién ké trudec.
= Tac dong chinh: ngdn hang phai duy tri nhiéu hon céc tai san c6 kha ning chuyén d6i nhanh thanh tién nhw tién mat, tién gri tai NHNN, tin phiéu
NHNN va trai phiéu Chinh phi. Piéu nay ning cao an toan thanh khodn nhwng cé thé 1am giam lgi suit tai san sinh 13i, qua dé tao ap lwc 1én NIM
néu ty trong HQLA ting dang ké.
v NSFR: tao rang buéc méi doi véi ting triedng tin dung trung va dai han.
NSFR dwoc tinh bang ngudn vén &n dinh san c6 chia cho ngudn vén dn dinh yéu ciu. Lo trinh 4p dung du kién 12 90% n3dm 2028, 95% nam 2029 va
100% ttr ndm 2030; ty 1& nay dugc bao cdo hing thang.
= Tac dong chinh: néu LCR do kha nang chdng chiu thanh khodn trong 30 ngay, NSFR do tinh bén virng ctia ciu truc tai trg. Cac khoan vay dai han,
tai san kém thanh khoan hoic danh muc tin dung cé ky han dai sé cin nhiéu nguén vén 6n dinh hon. Do d6, cadc ngin hang tang tredng nhanh
bang ngudn v6n ngan han sé chiu 4p luc tai co ciu funding, ting huy dong ky han dai hoac phat hanh GTCG.
v CDR: tiép tuc duy tri trdn 85% nhwng thay do6i cach do lwong theo hwéng thwe chat hon.
Du thdo quy dinh ty 1& dw no c4p tin dung so véi huy dong von t6i da 85%. Mau s& huy dong von bao gdm tién giri td chirc, ca nhan, phat hanh trai
phiéu va nguén vén dy thac chiu rui ro, nhwng loai trir mét sé khoan nhw tién giri TCTD khéc, tién ky quy, tién gri khong ky han cia Kho bac Nha
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nuwdc va 80% tién giri c6 ky han ciia Kho bac Nha nwéc. Piém dang chi y 1a ngdn hang da ap dung LCR va NSFR & mirc 100% thi khong phai
tuan thia CDR, nhwng van phai bao cdo. Do d6, CDR cé thé déng vai tro 1a ty 1é chuyén tiép trong giai doan NHNN chuyén sang khung quan
tri thanh Khoan - nguén vén theo chuan qudéc té hon.

v LEV: b6 sung rang budc don bay dwa trén von 16i cap 1.
Dy thao dwa vao ty 1é LEV = vdn cip 1 / tong trang thai rii ro, véi mic t6i thi€u riéng 1é 1a 3%. Viéc ap dung ty 1é nay do Thong d6c NHNN quyét dinh
khi can thiét trong tirng thoi ky. Vi ngan hang ¢6 tAm quan trong hé théng, diéu kién chia lgi nhuin bang tién mat cling gan véi viéc dap ¢ng ty 1& von
16i cAp 1 va LEV.

= Tac dong chinh: ngin hang khong thé chi t6i wu CAR thong qua dich chuyén tai san sang nhom c6 hé s rii ro thip. Ty 1&é don biy sé kiém soat
quy mo bang cin déi so véi von cip 1, qua d6 tao thém rang budc déi véi cac ngdn hang ting tong tai san nhanh nhwng nén vén 16i chwa ting
twong ng.

v Siét tin dung phuc vu dau tw trai phiéu doanh nghiép va cé phiéu.

Ngan hang chi dwoc cip tin dung tdi da 01 nam cho khach hang dé dau tw, kinh doanh trai phiéu doanh nghiép hodc c6 phiéu; phai c6 ty 1é no xiu
duédi 3%; va téng dw no cip tin dung cho mdi muc dich nay khong vuot qua 5% von diéu 1&/von dwoc cip. Véi trai phiu doanh nghiép, dw thao con
cidm c4p tin dung dé diu tw trai phiéu chwa niém yét.

Téac dong chinh: quy dinh nay lam gidm rdi ro “vong vén” gitra ngan hang - trai phiéu - chirng khoan, dong thoi han ché viéc st dung tin dung ngan
hang dé tai tro cho hoat dong diu co tai sdn tai chinh.

% Lién quan dén ty 1é CDR, chung t6i da tinh todn so b theo cong thirc m&i va ghi nhan mot sé diém dang chu y:

Tac dong tich cuc trong ngan han khong dién ra trén dién rong. Theo cong thirc hién hanh, cac ngin hang trong mau déu dang nam trong gi¢i han
85%; tuy nhién, néu p dung cdng thirc CDR theo du thao, cd 6 ngan hang virot ngudng nay.

Mirc d6 thay doi gitra LDR va CDR phu thudc 16m vao co ciu funding va danh muc tai san cé cua tirng ngan hang. Cac ngan hang phu thudc nhiéu vao
nguon von lién ngan hang/GTCG do TCTD khac nam gitt, c6 ty trong tién giri Kho bac Nha nuwdc bi loai trir 1én hodc c6 danh muc trai phiéu doanh
nghiép/cap tin dung ngoai cho vay truyén thong 1én sé chiu &nh hwéng ré hon.

Do dv thao van trong qua trinh 14y y kién va lién tuc stra d6i, s6 liéu tinh todn cin dwoc cip nhat lai khi thong tw chinh thirc dwoc ban hanh. Trong
ngan han, chung tdi cho rang cac ngan hang c6 kha nang chu dong diéu chinh funding mix, ting tién giri khach hang va kéo dai ky han ngudn vén sé
c6 lgi thé trong viéc dwa CDR vé ngudng quy dinh.

RESEARCH DEPARTMENT| NGANH NGAN HANG 16



CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

O

NGANH NGAN HANG

CAP NHAT KQKD Q1/2026 VA CHINH SACH

CDR Q1/2026

120%

100%

80%

60%

40%

20%

0%

BAB I
NVB I
ACB I
BID e — |
CTG _
EIB I
HDB I
KLB
LPB _
MBB _
MSB I
NAB
OCB

SHB  E————
SSB _
STE ——
TCB e ——

TPB E——
VAR E—

VCB  —
VIB _
VP —
ABB —

BVB n—

PGB E—

SGB  —

VBB —

Ngudn: FiinProX, GTJAS téng hop

T6m tit tac dong chinh cta cac ty 1é an toan trong du thao sira d6i Thong tw 22/2019

Chi tiéu Y nghia thay déi/coéng thirc khai quat Tac dong chinh dén ngin hang

LDR hién hanh T s6: cho vay khach hang + Gy thic cho vay - cac khodn loai trir nhw cho vay Tac dong cht yéu dén tir tdc d) ting cho vay so v6i huy dong. Néu cho vay ting nhanh hon
bing ngudn Uy thac khong chiu rii ro, vay nwéc ngoai, tai cdp vén NHNN. tién giri, LDR ting. Cac khodn tién gt bi loai trir khoi mAu s6 nhw KBNN, ky quy hodc vén
MAu sd: tién gti khach hang + GTCG phat hanh - tién giri KBNN, tién ky quy, tién | chuyén dung c6 thé 1am mAiu s6 gidm va khién LDR cao hon.
gri vén chuyén dung.

CDR dw thao M rong tir s6 theo hwéng bao quat hon hoat déng cép tin dung, bao gobm cho CDR ¢6 xu hwéng cao hon LDR, dédc biét & ngan hang phu thudc nhiéu vao funding lién ngan
vay, Uy thac cho vay va TPDN/c4p tin dung ngoai cho vay truyén thdng; déng hang/GTCG, c6 danh muc TPDN 16n hodc c6 lwgng tién giti bi loai trir dang ké. Ty 1& nay sé
thori thu hep mAu s6 khi loai triy tién givi TCTD khdéc, tién giri KBNN, tién ky quy lam rd hon 4p lyc funding thwe chit cda tirng ngan hang.
va tréi phidu ngan hang do TCTD khéic ndm giit.

LCR Tai san thanh khodn chit lwgng cao / dong tién ra rong trong 30 ngay ti€p theo. | Ngan hang phai nim gitr nhiéu hon tai san thanh khoan nhw tién mit, tién gii tai NHNN, tin
Day 1a ty 1& do kha ning chéng chiu thanh khoan trong kich ban cing thing ngdn | phiéu NHNN va trai phiéu Chinh phu. Tac dong tich cuc 1a ting an toan thanh khoan; tac
han. dong tiéu cuc 1a c6 thé 1am gidm loi sudt tai san sinh 13i va tao ap lwc 1én NIM.

NSFR Ngudn vén 6n dinh s&n c6 / ngudn vén 6n dinh yéu ciu. Day 1a ty 1& do tinh bén Han ché viéc tai tro tai sdn dai han bdng ngudn vén ngén han. Ngan hang c6 ting trudng tin
virng clia ciu tric tai trg trong ky han dai hon. dung trung dai han nhanh, ty trong cho vay bat dong san/tiéu dung cao hodc phu thudc von

thi treong ngén han sé cin ting tién glti 6n dinh, phat hanh GTCG ky han dai hoic ting von.

LEV Vén cip 1 / tdng trang thai rui ro, véi mirc toi thi€u dw kién 3% trong truedong B& sung rang budc d6i véi quy mé bang can di, han ché viéc ting tdng tai san nhanh khi
hop NHNN yéu ciu dp dung. vOn 16i cdp 1 chwa ting twong rng. Nhém ngan hang c6 tdc dd md rong tai san cao hodc nén

von cip 1 méng sé chiu ap lwc 16n hon.

Tin dung cho Gidi han ky han c4p tin dung t8i da 01 ni3m; yéu ciu ty 1é no xdu dwdi 3%; téng Giam rdi ro vong von gitta ngan hang, trai phiéu va chirng khoan. Tac dong lém hon déi véi

TPDN/c6 phiéu dw ng cho mdi muc dich khéng vwrgt qua 5% vén dieu 18/vén dwoc cdp; khong ngan hang cé dw ng lién quan dén TPDN/c8 phiéu cao hoic dang tai tr¢' manh cho hoat déng
cp tin dung dé€ dau tw TPDN chwa niém yét. dAu tw tai san tai chinh.
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QUAN PIEM & TRIEN VONG PAU TU

Nhan dinh vé két qua kinh doanh, xét tong thé, chung tbi cho rang CTG, MBB va TCB la cac ngin hang c6 tdc do tang trudng loi nhuin ndi bat nhit trong
Q1/2026, nhung mdi ngan hang dai dién cho mot cAu chuyén khac nhau. CTG c¢6 man thé hién bit ngd trong quy 1, du tin dung chi ting 1.8%pytd va ting
12.7%jyoy, NII ctia ngan hang ting nhanh hon nho chuyén dich ky han khodn vay; ngoai ra lgi nhuan dwoc hd trg manh nho cdt gidm chi phi (OPEX-déng
ctra sO lwgng 16m PGD, giam chi phi dw phong). MBB n6i bat & t6c d6 tang truedng tin dung, du can theo dodi thém ap lwc funding va chit lwong tai san. TCB
ti€p tuc 12 ngan hang c6 hiéu qua van hanh va chit lwgng tai san tdt, duwgc hd tro béi thu nhap ngoai 13i, nhwng trién vong ngan han phu thudc nhiéu vao
kha nang 6n dinh NIM va kiém soat COF. Trong khi d6, ACB va VCB phu hop hon véi goc nhin phong thd nhé chat lwong tai san va nén tang funding tot, con
HDB va VPB la nhém tang trwéng cao nhwng di kém mic do rii ro cao hon.

Danh gia vé trién vong kinh doanh ctia nganh trong cac quy téi, ching tdi cho rang thanh khoan hé théng van 1a yéu t6 dang lwu tAm nhit va &nh hwéng dén
hiéu qua hoat ddng ctia cac ngin hang. Cac ngin hang tiép tuc mé rong quy moé tin dung trong giai doan nén kinh té hwéng dén moc tang tredng an twong,
song song, ap lwc NIM hién hitru. Ngoai ra, tinh hinh chién sy kéo dai, tac dong lam phat va hoat dong san xuit n6i chung la nhitng bién s6 quan trong va anh
hwdng dén chit lwgng tai san clia cic ngin hang trong mot vai quy téi.
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Chi s6 tham chiéu: VN - Index.

XEP HANG CO PHIEU

Ky han dau tw: 6 dén 18 thang

Khuyén nghi Pinh nghia
Mua Ty suit lgi nhuan ky vong>= 15%
Hodc cong ty/nganh c6 trién vong tich cuc
Tich Iuy Ty suit lgi nhuan ky vong 'El‘r 5% dén 15%
Hoac céng ty/nganh c6 trién vong tich cuc
Trung lap Ty suit lgi nhuin ky vong t,tr -5% dén 5%
i Hoac coéng ty/nganh cé trién vong trung 1ap
2, Ty suit lgi nhuin ky vong tir -15% to -5%
Giam ty trong H}(I)éc céﬂg ty/ n;génlsl, c6 tligié’n vong kém tich cuc
Ban Ty suft lgi nhuin ky vong nhé hon -15%

Hodc cdng ty/nganh c6 trién vong kém tich cuyc

Chi s6 tham chiéu: VN - Index

XEP HANG NGANH
Ky han d4u tu: 6 dén 18 thang

Xép loai Pinh nghia
. Ty suit lgi nhuén trung binh nganh so v&i VN-Index 1ém hon 5%
Vwot troi R N .
; ; Hodc trién vong nganh tich cuc
A Ty suit lgi nhuén trung binh nganh so v&i VN-Index tir -5% dén 5%
Trung lap

Hodc tri€én vong nganh trung 14p

Kém hiéu qua

Ty suit lgi nhuén trung binh nganh so v&i VN-Index nhé hon -5%
Hodc trién vong nganh kém tich cuc
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KHUYEN CAO

Cac nhin dinh trong bao cdo nay phan anh quan diém riéng ctia chuyén vién phéan tich chiu trach nhiém chuin bi bao cdo nay vé ma chirng khoan hodc td chirc phat hanh.
Nha dau tw nén xem bao cdo nay nhw mot ngudén tham khao va khong nén xem bao cdo nay la néi dung tw vin dau tw chirng khodn khi dwa ra quyét dinh dau tw va Nha dau
tw phai chiu toan b trach nhiém d6i véi quyét dinh ddu tu cia chinh minh. Cong ty c6 phin chirng khoan Guotai Junan Viét Nam khong chiu trach nhiém déi véi toan bo
hay bat ky thiét hai nao, hay s kién bi coi 1a thiét hai nao 1a hé qua phat sinh tir hoic lién quan tdi viéc sir dung toan bd hoic tirng phin théng tin hay y kién nao dwgc dé
cap trong ban bao cdo nay.

Chuyén vién phén tich chiu trach nhiém chuén bi bdo cdo nay nhan dwoc thi lao dwa trén cic yéu t6 khac nhau, bao gobm chit lwong va dd chinh xac ctia nghién ctru, phan
hoi ctia khach hang, yéu t6 canh tranh va doanh thu cta cong ty. Cong ty c¢d phan chirng khodn Guotai Junan Viét Nam va can bd, Tdng gidm ddc, nhan vién cé thé cé mot
mdi lién hé dén bat ky chirng khoan nao dwoc dé cip trong bio cdo nay (hoic trong bit ky khoan dau tw nao cé lién quan).

Chuyén vién phan tich chiu trach nhiém chuin bi bdo c4o nay nd lwc d€ chuin bi bao c4o trén co s& thong tin dwoc cho 1a dang tin ciy tai thoi diém cong bd. Cong ty c6
phan chirng khoan Guotai Junan Viét Nam khéng tuyén b6 hay cam doan, bdo ddm vé tinh day du va chinh xac cia théng tin d6. Cac quan diém va wdéc tinh trong bao cao
nay chi th& hién quan diém ctia chuyén vién phan tich chiu trach nhiém chuin bi bo cdo tai thoi diém céng bé va khong dwgc hidu la quan diém cia Cong ty c6 phan chirng
khoan Guotai Junan Viét Nam va c6 thé thay ddi ma khong can bio trudec.

Béo cdo nay dwgc chuin bi cho muc dich duy nhit 1a cung cip thong tin cho cdc Nha ddu tw bao gdbm nha dau tw t6 chirc va nha diu tw cd nhan cta Guotai Junan Viét Nam
tai Viét Nam va & nwéc ngoai theo luat phap va quy dinh c6 lién quan roé rang tai qudc gia noi bdo cdo ndy dwgc phan phdi va khong nhidm dwa ra bt ky dé nghi hay hwéng
din mua, b4an hay ndm gitr chirng khoan cu thé nao & bat ky qudc gia no. Cac quan diém va khuyén cdo dwgc trinh bay trong ban bao cdo nay khong tinh dén sw khac biét
vé muc tiéu, nhu cau, chién lwgc va hoan canh cu thé cia tirng Nha dau tw. Nha ddu tw hi€u rang c6 thé c6 cac xung dot lgi ich &nh huédng dén tinh khach quan ctia ban bao
cdo nay.

Noi dung clia bdo c4o nay, bao gom nhwng khong gi¢i han ndi dung khuyén cido khéng phai 1a cin cr d€ Nha dau tw hay mot bén thir ba yéu ciu Cong ty ¢d phin chirng
khoan Guotai Junan Viét Nam va/hodc chuyén vién chiu trach nhiém chuén bi b4o cdo nay thwc hién bit ky nghia vu ndo v&i Nha dau tw hay mot bén thit ba lién quan dén
quyét dinh dau tw ctia Nha d4au tw va/hoic ndi dung ctia bao cio nay.

Ban b4o c4o nay khong dwoc sao chép, xuit ban hoic phan phdi lai béi bat ky ddi twgng nao cho bat ky muc dich nao ma khéng c6 sw cho phép bing vin ban cua dai dién
c6 thAm quyén ctia Céng ty c6 phan chirng khoan Guotai Junan Viét Nam. Vui 1ong dan ngudn khi trich dan.
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