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Gia hiéntai  Gia muc tiéu
Ticker  Khuyénnghi  (VND) (VND)  TSSL{)
ACB  MUA 22900 26800 20%
BD  NAMGIDY 42200 44910 6%
HDB  MUA 25650 20620 15%
MBB  MUA 25050 28500 18%
S8 NAMGIDY 75100 59000 21%
TCB MUA 33750 39860 21%
VCB  MUA §1900 71015 15%
VPE  MUA 27050 32280 2%
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in . 2

Tiéu diem

= 2 chui dé chinh: 1) nhém chéat lwgng nhwng
chwa ting gia nhiéu tinh tir dau nam: ACB
va VCB; 2) nhom c6 cau chuyén hé tro
ngan han: HDB va VCB (phat hanh riéng |é).

« Ap lyc chi phi vén duy tri, khi chénh léch
cho vay — huy dong van & mirc cao.

= Pinh gia con ré. PB hién dang & murc -1 do
léch chuan thdp hon so véi binh quan 10

nam). P/B forward 2026E & muirc 1,2x v&i
ROE woc tinh dat 17%.

chi phi vén c6 thé duy
i tran ty 1& vén NH cho
i thién NIM.

rwéng tin dung toan
ng nam nay.

nghi MUA déi véi
con c6 MBB, TCB, va

i, BID va STB sé phu
ch ngan han hon |3

NH chéat lwong tét xirng dang dinh gia cao hon

Ap Iwe chi phi vén. D dia néi 1dng chinh sach tién té cia NHNN hién bi han
ché, do ap luc lam phat gia tang, tham hut thwong mai (cé thé Ia tam thoi), va
sw bat dinh trong chinh sach ctia Fed. Chang t6i cho réng ap luc 1&n NIM toan
nganh van tiép tuc, nhwng co thé da tao day & mét sd ngan hang (ACB, HDB,
MBB, TCB, VCB), nhwng 1§ trinh cia NIM tir day sé phu thudc vao co cau
ngudn vén, sw chuyén dich sang cac mang cho vay c6 ty suét sinh 1&i cao hon
va ki han dai hon. Bi&u nay 1a kha thi khi ma NHNN viva néi tran ty 1& vén ngén
han cho vay trung dai han 1én 40% tir mc 30% hién tai.

Kich ban co’ sé cua chung t6i: LNST (PATMI) nam 2026E cla 8 ngan hang
thudéc pham vi nghién ctru sé tang trwdng khoang +20% YoY, tuy nhién, mirc
dw bao nay c6 thé gap thach thirc do nhitng tinh hinh khé khdn chung clia nén
kinh t&. Kich ban lac quan hon sé& can cac yéu t6: 1) NHNN cap thém han mirc
tin dung, 2) chi phi vén ha nhiét, va 3) tién do xt Iy ng xau theo Nghi quyét 42
dwoc day nhanh.

Nha dau tw nén tap trung vao: 1) Cac ngan hang (NH) c6 lgi thé vé tién gui
CASA cao (MBB, TCB, VCB) dé béo vé& NIM tét hon cac NH c6 CASA thép; 2)
cac NH co sw chuyén dich trong co cAu dw ng va tap trung vao ky han cho vay
dai hon dé cai thién NIM (ACB, CTG, HDB, VCB). Tuy nhién, k& tir 1/7 NHNN
$& ndi tran ty 1& von ngén han cho vay trung dai han lén 40% t&r mdc 30% hién
tai, do d6 cac NH khéc ciing sé c6 thém du dia d& day manh cho vay TDH. 3)
Ngoai ra, cac NDT ciing nén tap trung vao cac ngan hang cé chét lwong tai san
virng chéc (ACB, CTG, VCB) trong bdi canh kho khan hién tai, va ¢ kha ning
s& hoan nhap dw phong nhé chét lwong tai san t6t va bd dém dw phong cao
(VCB) hay thu hdi tlr xt ly ng x4u nhé sw hé tro' cla viéc luat hoéa nghi quyét
42 (CTG); va 4) cac NH dang c6 ké hoach tang vén ti» phat hanh riéng 1é (HDB,
VCB, VPB) s& la ch4t xuc tac cho gia cb phiéu.

Chung t6i wu tién cac cé phiéu ctia NH chét Iwong nhuwng chwa ting gia
nhiéu nhw ACB va VCB, cung cac cb phiéu c6 cau chuyén hd trg ngan han tir
tiém nang ban vén (HDB va VCB).

Chung t6i ciing duy tri khuyén nghi MUA déi véi MBB, TCB va VPB. Nguoc
lai, chiing t6i cho réng BID va STB sé& phu hop cho muc dich giao dich ngén
han hon 13 ndm gitr dai han; BID c6 thé dwgc hwéng lgi tiy viéc thu hdi no x4u,
trong khi STB c6 thé tang gia theo cau chuyén ban du gia cb phan tai VAMC.

ANALYST CERTIFICATION AND IMPORTANT DISCLOSURES ARE
LOCATED IN APPENDIX A.

Yuanta does and seeks to do business with companies covered in its
research reports. As a result, investors should be aware that the firm
may have a conflict of interest that could affect the objectivity of this
report. Investors should consider this report as only a single factor in
making their investment decision.
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Muc luc
Trién vong ngang_chi phi vén c6 thé tiép tuc duy tri & mirc cao
ACB: Loi nhuan héi phuc va dinh gia hap dan
BID: Quy mé dan dau, nhwng hiéu qua chwa twong xing
HDB: Chét xdc tir viéc ban vén
MBB: Binh gia ré so véi cac yéu té co ban
STB: Qua trinh tai co cu da phan anh vao gia
TCB: Giam phu thudc bat dong san
VCB: T4i dinh gia v&i thwong vu ban vén
VPB: Tang truédng cao & murc dinh gia thap

Panh gia mé hinh CAMEL_1Q26

Chat lwong
tai san

Nang lwc

quan ly

Hiéu qua

hoat dong

Thanh khoan

Téng két

Bo6 dém an toan vén (CAR) cha toan hé théng NH hién cao hon mirc quy dinh cua Basel I, nhwng dang cé sw phan héa
ngay cang I&n: CAR cla cac NHTM NN I&n nhw BID, CTG hién chi nhinh hon déi chit so quy dinh, trong khi cac NHTM CP co6
nen tang vén tét nhw TCB, VPB, HDB lai c6 CAR cao hon han. Ty 1& VCSH / tdng tai s&n toan nganh cai thién nhe lén mic 8,6%
(+20 diém co ban QoQ) trong Q1/2026

Quan diém: Céc ngan hang sé can tiép tuc tang thém vén maoi dé cting cb bd dém an toan vén va dam bao téng trwéng bén virng
cho chu ky tiép theo. Cu thé, viéc tang vén dbi vai cac NHTM NN nhw BID, CTG va tham chi la VCB la hét strc can thiét néu xét
theo quy mé va tdm quan trong mang tinh hé thong clia cac ngan hang nay. Theo tinh toan cta chung t6i, k& hoach phat hanh riéng
Ie 6,5% VDL trong nam 2026 ctia VCB c6 thé gitp nang ty 16 CAR cla ngan hang nay thém khoang +2 diém phan tram lén muc
gan 14% sau khi thuong vu hoan tat.

Chat lwgng tai san suy giam nhe trong Q1/2026: NPL toan nganh ting +15 diém co ban QoQ Ién mirc 2,00%, va LLR giam -4
diém phan trdm QoQ xubng con 79%. Sw suy gidm nay dién ra khdng déng déu gitra cac ngan hang. Mot s NH dan dau vé chéat
Iwgng tai san van gitk virng vi thé, d&c biét 1a VCB (NPL 0,62% / LLR 253%), ACB (0,97% / 114%), TCB (NPL 1,09% / LLR 129%),
va CTG (NPL 1,02% / LLR 167%).

Quan diém: Chat g tai sén mang tinh cAu trac hon la tinh chu ky — nhitng ngan hang dng dau véi bang can déi ké toan lanh
manh (ACB, VCB) c6 thé hoan nhap chi phi trich 1ap dy phong va hé tro loi nhuan; trong khi nhém NH c6 chét Iwgng tai san thap
hon vé&i quy dw phong méng sé can phal trich lap nhiéu hon. Viéc luat hoa Nghi quyét 42 sé gitp cac NH thuan loi hon trong viéc
x ly tai sdn bao dam, tir d6 day nhanh téc do thu hdi no x4u, dac biét la ddi véi cac ngan hang cé cac khoan no xau da dworc trich
1ap cao nhw BID, CTG, VPB.

Ty lé CIR toan nganh giam xuébng con 34,7% (-1 diém phan tram YoY); ty trong thu nhap tir phi/tdng thu nhap dat khoang 11%
(+90 diém co ban YoY); téng trueéng CASA ghi nhan mirc am tai hau hét cac ngan hang trong Q1/2026.

Quan diém: Hiéu qua quan ly chi phi (CIR diéu chinh) da duoc cai thién trén toan nganh — dan dau la SHB (26%), HDB (27%),
va VPB (27%) trong Q1/2026 — nh& vao viéc day manh sé hda, gidp bu ddp mét phan ap lwc thu hep NIM

Cac ngan hang dang dich chuyén co’ ciu thu nhép dé& gidm dan sw phu thudc vao hoat déng cho vay thuan tdy va hudng toi
thu nhép ttv phi, trong dé TCB (19%, +2 diém phan trdm YoY), TPB (24%, +3 diém phan trdm YoY), va VIB (19%, +8 diém phan
tram YoY) la nhirng cai tén dan dAu vé ty trong phi/thu nhap (didu chinh).

Nguorc lai, tang trudng CASA nhiéu kha nang sé duy tri & mlrc thap trong phan con lai clia ndm 2026, trong bdi canh lai suét tién
glri c6 ky han dang & murc cao va cé xu hudng tiép tuc duy tri.

NIM toan nganh da bj thu hep manh xudng con 2,92% tir mic dinh 3,83% vao ndm 2022. ROE gidam nhe nhung van gi» dwoc
murc gén 17% trong 4 nam lién tiép nho vao quén ly chi phi hiéu qua.

Quan diém: NIM c6 thé cham day tai mot sé NH, nhu’ng xét toan nganh thi kha nang NIM phuc hoi trong 2H2026 14 rat thap do
thanh khoan hé thdng bj thét chét va cac rii ro vi md. Cac ngan hang cé chéat lwong tai san t6t (NPL thap) va ty |é bao phti ng x4u
cao nhw ACB, CTG va VCB sé c6 dw dia dé giam chi phi dw phong va/hoac ting thu hdi ng xau (CTG) — qua dé hé tre cho tang
trwdng lgi nhuan trong cac quy toi.

Ty trong cac khoan cho vay trung va dai han (MLT) dang gia ting khi cac ngan hang ddy manh cho vay ky han dai d& bao vé
NIM. Xét trén tdng dw ng cho vay, ty 18 MLT da ting tir 44% nam 2024 |én 46% nam 2025, va dat 48% trong Q1/2026.

O chiéu huy ddng vén, tién glri khach hang dang gidm dan vé ty trong trong tdng ngudn vén, véi ty 18 tién gtvi khach hang/tdng no
phai tré gidm tir 73% n&m 2023 xudng 71% ndm 2024, 66% n&m 2025, va con 65% trong Q1/2026.

Sy phan héa CASA la rét rd nét: VCB (34,2%), MBB (33%), TCB (32,6%) tiép tuc dan dau hé théng; trong khi BAB (3,2%), VBB
(3,4%), VAB (4,8%), KLB (5,9%) ndm & nhém thap nhét.

Quan diém: Thanh khoan dang bi that ch&t mang tinh cAu trac — NIM toan nganh sé tiép tuc chiu &p lwc thu hep, nhung cac ngan
hang cé ty 1& CASA cao sé & vi thé t6t hon dé bao vé va phuc hdi NIM trong twong lai.

V6i viéc 1ai suét lién ngan hang tang cao va bién déng manh, cac ngan hang phu thudc nhidu vao ngudn vén lién ngan hang sé 1a
nhém chiu rdi ro cao trwdc tinh trang céng théng thanh khoan ngén han (Hinh 7).

ACB, CTG, MBB TCB va VCB la top 5 ¢6 phiéu hang dau trong bang xép hang CAMEL Q1/2026 ctia chiing t6i. Chéat lwong
tai san van &n dinh véi ty 1& ng xau thap va ty lé bao phl no x4u cao, trong dé VCB ndi bat véi ty 1& LLR dat 253%. Chung téi ky
vong cac ngan hang cé chét lvong tai san vitng chac va bd dém duw phong cao (dac biét 1a ACB, VCB) sé cé sw linh hoat trong viéc
gidm ap Iy trich [ap dw phong, tao dc")ng lwe thac déy loi nhuan thoi gian toi.

Cac ngan hang dang tich cwe tim kiém ngudn vén méi thong qua phat hanh riéng & dé nang cao nang lyc bang can doi ké
toan, dang chd y nhat 1a: HDB, VCB va VPB. Chung téi ky vong xu hwéng ting vdn sé tiép tuc dién ra trén toan nganh dé dam bao
muc tiéu tang truong bén viing, d3c biét Ia tai cac NHTM NN nhw BID va CTG. Tuy nhién, viéc huy déng vén tir nha dau tw nwéc
ngoai cé thé sé& can nhirng co’ ché déc biét do gidi han ty 1& s& hiru nwéc ngoai (FOL), dac biét la truong hop clia CTG.

Chi phi vén cua cac ngan hang nhiéu kha nang sé duy tri & mirc cao do thanh khodn bj that chat va diéu kién vi mé khéng
thuan lgi (CPI tang va sw b4t dinh trong chinh sach ctia Fed), do dé ching t6i dw bao NIM toan nganh van sé chiu ap lwc trong
2H2026. Du vay, cac ngan hang nhw ACB, CTG, HDB, VCB van con dw dia d& s& dung ngudn vén ngan han cho vay trung va dai
han (TDH), diéu nay sé gitp giam bét ap luc 1én bién lgi nhuan. Cac NH khac ciing sé c6 thém dw dia cho vay TDH ti» ngay 1/7,
sau khi SBV nang tran ty 1& von NH cho vay TDH Ién 40% t&» mirc 30%.

Thanh khoan Ia yéu t6 can theo déi trong bdi canh khodng cach gitra ting trwdng tin dung va téng trwdng huy dong dang & mirc
cao, di kém véi sw sut gidm clia dong von CASA sé anh hwéng chi phi vén va NIM clia cac ngan hang..



Tin dung: Tang téc ngay tir ddu nam — né&i rong chénh léch véi huy déng

Tin dung tinh trén 28 ngan hang niém yét va OTC da tang trwéng 3,3% QoQ trong
1Q26 (va ~5,7% YTD trong 5T2026 dbi v&i toan hé théng), vwot xa mirc téng trudng
huy déng vén (tién gl khach hang + gidy t& cé gia) vén chi dat 1,7% QoQ trong 1Q26
(28 NH). Tang trwdng tin dung chd yéu dwoc dan dét béi cho vay doanh nghiép, trong
dé ddy manh cac khoan cho vay trung - dai han.

Quan diém: Chung t6i tiép tuc ky vong téng trwdng tin dung toan hé théng sé dat mirc
khoang 18% cho ca nam 2026E (vwot mirc muc tiéu 15%) nham hd tro cho muc tiéu
tang trwédng GDP 10%. Vira r6i thi cling da cé dé xuat cho phép cac NH loai phan dw
no cho vay ctia mét sé doanh nghiép tham gia vao cac dw an trong diém cla québc gia
ra khoi room tin dung.

Trong sb cac ng@n hang thudc pham vi nghién ctru clia chung t6i, sy tap trung vao tirng
phan khuc cu thé dang dan tao nén cac cau chuyén khac biét:

* Nhém ngan hang quéc doanh (VCB, CTG, BID): Tang trwdng dwoc dan dat b&i cho
vay cac dw an trong diém quédc gia, chi yéu lién quan dén dau tw ha tang, 1a nhitng NH
dwoc hwéng lgi chinh tir viéc day manh giai ngan dau tw cong.

» Nhém ngan hang (HDB, MBB, VPB) hwéng loi tir viéc tham gia tai co cau cac
NH yéu kém: Tiép tuc dwoc cap han mic tin dung vwot trdi so véi nganh nhw moét
khoan bu dap cho viéc nhan chuyen giao cac ngan hang yéu kém. Theo quan diém cia
chung téi, day la loi thé kéo dai nhiéu nam gidp cho cac NH vwon 1&n gianh thi phan.

» ACB: Chuyén dich co ciu dw ng sang mang cho vay doanh nghiép/FDI — diéu nay
c6 thé gay ap lwc NIM trong ngén han nhung lai mé ra ngudn thu nhap tir phi va dong
vén CASA.

« TCB: Tai can bang - danh muc cho vay kinh doanh BDS d& gidm va tiép tuc xu huwéng
di xuéng. Viéc da dang héa danh muc l1a mét quyét dinh phu hgp, nhwng sé anh huédng
loi nhuan.

Hinh 1: Cac khoan cho vay trung & dai han dan dat tang trwéng tin dung trong Q1/2026 (YTD) va nhiéu kha ning sé
tiep tuc duy tri xu hwéng nay trong 2H2026
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Nguén: FiinPro-X, Yuanta Viét Nam

NIM, COF va ty suét sinh I¥i tai san: Bao vé lgi thé canh tranh

Bién I&i thuan (NIM) quy nd&m cla toan nganh (tinh trén 28 ngan hang niém yét va OTC)
da gidm xuéng con 2,92% (-42 diém co ban QoQ /-15 diém co ban YoY) trong Q1/2026,
phan &nh tinh trang bién lgi nhuan bi thu hep trén dién réng & hau hét cac ngan hang.
Tuy nhién, mét s& ngan hang, dang cha y 1a CTG va VCB, da kiém soat va cai thién
dwoc NIM nhé dich chuyén danh muc cho vay sang cac ky han dai hon.

Chiing téi ky vong NIM sé &n dinh va cé thé phuc hdi nhe trong 2H2026, nhwng
xu hwéng nay sé chi dién ra tai mét vai ngan hang. Bong luc chinh cho ky vong nay
dén tlr sy dich chuyén dan sang cac phan khuc cé ty suét sinh 16 cao hon, bao gébm
cé mang cho vay ky han dai hon.

Cac ngan hang nhw ACB, CTG, HDB, VCB van con du dia dé st dung ngudn vén ngén
han cho vay trung va dai han, diéu nay sé gidp gidm bat ap lwc 1&n bién loi nhuan.
Ngoai ra thi viéc NHNN nang tran ty 1& vén ngén han cho vay trung dai han [én 40% tw
mirc 30% ké tr 1/7 cling sé giup cac NH co thém dw dia dé cai thién NIM théng qua
viéc gia tang cac khoan cho vay trung dai han tlr viéc st dung ngudn vén ngan han.
Tuy nhién, ching téi dw bdo NIM toan nganh ndm 2026E sé giam nhe -6 diém co ban
YoY xuéng quanh mrc 3,00% do tinh trang cing thanh khoan hé théng kéo dai va lai
suét tién gli gia tang.



Hinh 2: NIM (quy nam) gitra cac ngan hang
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Hinh 3: Xu hwéng toan nganh -- NIM thu hep, NPL tang, LLR sut giam
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Nguén: FiinPro-X, Yuanta Viét Nam

M6t s6 nhan dinh chinh:

Déng lwc tang trwéng CASA da chém lai trén toan nganh, voi s6 dw CASA sut giam
QoQ & hau hét cac ngan hang (xem hinh 7 bén dwéi).

Nhirng ngan hang dan dau vé lgi thé CASA nhw MBB va TCB da chirng kién mirc sut
gidm CASA dang ké trong Q1/2026, 1an lwot la -12% QoQ (TCB) va -14% QoQ (MBB),
phan anh sy canh tranh gay gat trong huy dong tién g va nhu cau gui tién c6 ky han
gia tdng trong bdi cdnh méi trweng 14i suét cao.

Trong khi d6, VCB tiép tuc cho thdy kha ndng chdng chiu tbt hon, véi tién giri CASA
chi gidm nhe -3% QoQ.

Chi phi vén — sé tiép tuc duy tri & mirc cao. Theo quan di&m ctia ching téi, v&i ap
lwc lam phat, ty gia, va viéc Fed chwa cé d4u hiéu gidm 1ai suat, NHNN hién con it dw
dia d& n&i 1dng chinh sach tién t&. Chang t6i ky vong I&i suét tién gtvi s& duy tri & mirc
cao khi cac ngan hang phai canh tranh d& dam bao thanh khoan.

Do d6, loi thé v& CASA hién dang tré nén gia tri hon bat ky thdi diém nao trong chu ky
nay. NIM clia cac NH déu sé bi ap lwc, tuy nhién, MBB, TCB va VCB véi loi thé vuwot
troi vé& CASA so véi cac NH khac co kha nang bao vé NIM tt hon. Trong khi d6, nhitng
ngan hang phu thuéc I&én vao ngudn vén lién ngan hang sé phai déi mé&t véi nhidu ap
lwc hon trwdc tinh trang céng thanh khoan va lai sut lién ngan hang lién tuc bién déng.
(xem Hinh 7 bén dwoi)

Ty suét sinh 1&i tai san la diéu ma cac ngan hang c6 thé kiém soat (xem hinh 5
bén dwdi). Tuy nhién, cac ngan hang van phai thuc hién theo dinh huwéng ctia NHNN
trong viéc hd tro 14i suat cho vay dé hd tro nén kinh té.

Ty suét sinh 161 tai san (quy nam) cta toan nganh tang nhe khoang +40 diém co ban
YoY trong Q1/2026, thAp hon murc ting khoang +60 diém co ban YoY cla chi phi vén.



Hinh 4: Tang trwéng CASA ghi nhan mirc am tai hau hét cac ngan hang trong Q1/2026

20%
10%
0%
-10%
-20%
-30%
-40% L
CBE3IG5EIEEEIIOLLGEEE30808REsER20
> ¥ 5 4 35 F 5 @ ad »n F =S a z I <> << oW > Z O
N

Hinh 5: Ty suét sinh I&i tai san 1a diéu cac ngan hang cé thé kiém soat, nhwng van bj han ché

12.0%
m 1Q25 m 1Q26
10.0% |
8.0% |
6.0% |
4.0%
2.0% |
0.0%
882028838888 288838RBE28B2¢E
<<mmmbu1¥4§§zzogg£wm|—l—>>>>>
Ngudn: FiinPro-X, Yuanta Viét Nam. Dé tién so sanh cac NH, chuing t6i tinh ty suét sinh Ioi tai san bang cach 14y TN I4i chia cho TSBQ
Hinh 6: Chi phi vén dang cé xu hwéng gia ting
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Ngudn: FiinPro-X, Yuanta Viét Nam. £é so sanh gitra cac NH, ching t6i tinh COF bdng cach Iy chi phi I&i chia cho no phai tré binh quan

Hinh 7: Cac ngan hang phu thudc nhiéu vao nguén vén lién ngan hang chiju ap lwe chi phi vén cao hon
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Chi phi dy phong: Con duw dia dé giam — nhwng chi danh cho mét s6 NH
c6 chat lwogng tai san tot

Chi phi tin dung (quy nam) cGia nhém 28 ngan hang niém yét va OTC dat 1,09% trong
Q1/2026, gidm -17 diém co ban QoQ so v&i mkrc nén cao clia Q4/2025 (thdi diém cac
ngan hang ddy manh trich 1ap dw phong vao cudi ndm). Tuy nhién, so v&i ciing ky ndm
trwéc, chi phi dy phong trong Q1/2026 lai ting nhe +7 diém co ban YoY.

Su phan héa gitra cac ngan hang van & mic cao: O’ nhém trén, VPB (3,09%), ABB
(2,96%), CTG (1,53%), STB 1,29%, VIB (1,25%), va MBB (1,25%) ghi nhan chi phi dw
phong & mirc cao. Ngwoc lai, ACB (0,39%), TCB (0,48%), va VCB (0,58%) tiép tuc duy
tri kha n&ng quan tri chat lwong tai san va chi phi du phong vuwot troi.

Mét s6 nhan dinh:

1) Cha dong trich lap sém trong Q1/2026... Hau hét cac ngan hang da tang trich lap
dw phong YoY trong Q1/2026 nhdm cing cb bd dém dy phong trong bdi canh ap luc
chét lwong tai san gia tdng. Ngay c& nhitng ngan hang co chét lwgng tai san tét nhw
VCB van tiép tuc duy tri chinh sach trich 1&ap dw phong thén trong.

2) ...nhwng ap lwc trich 1ap dw phong cé thé giam bét tai cac ngan hang chéat
lwong cao trong thi gian téi. Cac ngan hang cé chét lwong tai san tét (ty 1& NPL
thép) va ty 1& bao phi ng x4u cao nhw ACB, CTG, va VCB c6 dw dia d& hoan nhap trich
lap dw phong va téng tlr x& ly ng x4u (CTG). Didu nay sé hd tro cho lgi nhuan trong
céc quy toi.

3) Trong khi d6, mét s6 ngan hang sé gap ap lwc trich lap thém dw phong. Theo
quan diém clia ching t6i, cac ngan hang cé ty 1& NPL cao va ty 1& LLR méng (EIB, HDB,
MSB, OCB, SHB, SSB, STB, TPB, VIB, va VPB) s& can gia tang thém du phong.

Hinh 8: Dy phong ting (YoY) tai hau hét cac ngan hang trong Q1/2026
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Ngudn: FiinPro-X, Yuanta Viét Na

3

Hinh 9: Chi phi dw phong gia ting tai hiu hét cac ngan hang
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Tuy nhién, viéc danh gia riéng Ié chi phi dw phong hoac NIM chwa phan anh dua.
Mot chi bao tét hon nén xem xét 1a NIM (sau khi da diéu chinh chi phi tin dung), chi s&
nay mang lai cai nhin rd nét hon vé chat lwong loi nhuan cét 16i cia mot ngan hang sau
khi da tinh dén rdi ro chét lwong tai san.

Xét theo chi bao nay, TCB (3,07%), HDB (3,06%), ACB (2,36%), va MBB (2,27%) la
nhirng ngan hang cé két qua hoat dong tot nhat trong Q1/2026.



Hinh 10: NIM vs. Chi phi tin dung ctia cac NH
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Ngudn: FiinPro-X, Yuanta Viét Nam (Mau cam: cac ngan hang thuéc pham vi phéan tich ciia ching t6i)

Chét lwgng tai san: Sy phan héa mang tinh cau tric thay vi chu ky

Céac chi bao do lwdng chéat lwong tai san c6 sy phan hoa dang ké gitra cac ngan hang.
Nhém dan dau ghi nhan chét lwong tai san vuwot troi, véi ty 18 NPL cu thé nhw sau: VCB
0,62%, ACB 0,97%, CTG 1,02%, va TCB 1,09%. Trong khi d6 mét s6 NH cé ty 1& NPL
cao: VPB 3,58%, OCB 3,52%, BVB 3,11%, EIB 3,07%, VIB 2,94%, MSB 2,66%, HDB
2,60%, SHB 2,60% — trong dé nhiéu ngan hang cé ty 1& bao phi no x4u (LLR) du6i
50%.

Cac ngan hang c6 chét lwong tai san virng chéc véi ty 1& NPL thap (nhw ACB, VCB) va
di kém ty 1é LLR cao (nhw VCB) sé c6é sv linh hoat trong viéc gidm trich 1ap dw phong,
tlr d6 hd tro' cho lgi nhuan trong twong lai.

Hinh 11: Sw phan héa ty 1é NPL va LLR giira cac ngan hang
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Ngudn: FiinPro-X, Yuanta Viét Nam

Mirc dd an toan vén va cac ké hoach tang vén

Mrc d6 an toan vén cla toan hé théng phan I6n van dwoc hé tro boi mot s6 it ngan
hang tw nhan c6 nén tang von tot, dang chu y la HDB, TCB, TPB va VPB.

Nguoc lai, bd dém an toan vén (CAR) clia cac ngan hang thwong mai nha nwéc van
twong d6i méng. D&c biét, BID va CTG véi CAR chi nhinh hon dai chit so véi yéu ciu
tbi thidu theo quy dinh Basel I, diéu nay cho thay sw can thiét phai bd sung thém vén
dé hd tro tang trwdng trong twong lai va cting ¢ nang lwc hap thu tdn that tin dung.

Vi thé vén ctia VCB c6 phan nhinh hon so véi BID va CTG; tuy nhién, xét vé quy mo
va tdm quan trong mang tinh hé thdng, ching t6i cho rang viéc nang cao hon niva néng
Iwc vén tai VCB 13 didu can thiét. VCB dang trién khai k& hoach phat hanh riéng 1é 543
triéu cb phiéu trong ndm 2026, va ching t6i wéc tinh c6 thé gitp nang hé sé CAR cla
VCB thém khoang 2ppt 1én mirc quanh 14%.

Trong khi d6, cac ngan hang cé dém vén vitng chic, bao gdm TCB va VPB, sé c6 vi
thé t6t hon dé& hap thu cac cu sbc tin dung tiém &n va hd tro tang trwdng tét hon ma
khong phai d6i mat ap luc qué I&n vé vén trong ngén han.



Hinh 12: Hé s6 CAR cua tirng ngan hang
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Dinh gia van & mirc hap dan
PB hién tai dang & mic -1 do léch chuan thép hon so v&i me trung binh 10 nam.

Trong khi do, PB forward 2026E (trung vi) dang giao dich & mirc 2026E la ~1,2x vOi
ROE dv kien dat ~17%.
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Hinh 13: Dinh gia van & mirc ré, vé&i hé so P/B giao dich & mirc -1 do lIéch chuan dwéi mire binh quan 10 nam
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Ngudn: FiinPro-X, Yuanta Viét Nam
Hinh 14: P/BV vs. ROE
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ACB: MUA BAO CAO CAP NHAT

. n AL g ey 4 X x Gia muyc tiéu 12T: 26.800 déng
A o B Loi nhuan hoi phuc va dinh gia hap dan Upside: +18% Quay lai trang d
uay lal trang aau
Vén héa thi trwong | Thi gia: 130 nghin ty dong / 22.750 dong Ké hoach LNTT 2026E cuia ACB: 22,3 nghin ty ddng (+14% YoY)
Gia cao’ltha‘p nbat’ trong 52 tuan: 21.000 / 29.500 dong LNTT du phong ciia YSYN: 25,9 n r;in & dong (+17% YoY)
Beta / Ty suat co tirc 2027E: 0,8 / 4% LP P g 122,9ng y g ()

Nganh: Ngan hang

Yéu t6é co ban

- — - - ) o o N . . . B Twong quan gia cé phiéu ACB v&i VN-Index Leii nhuan 2026E phuc héi sau giai doan syt giam
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TSSL la +22% bao gébm ca ty suét ¢ tic. 32,000 — ACB 20
¢ Dy béo 2026E ctia chuing téi: loi nhuan phuc héi nhe hoan nhap chi phi dw phong: ndm 2025 1a mét nam ;g'ggg ‘hC‘B vs. VNIndex (RHS) 20,000 .
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diém co ban YoY) do chi phi von tang cao va 2) trich lap dy phong tang dét bién trong Q4/2025 tri gia 1,96 24,000 : 1 0
nghin ty déng (+13x YoY). gé:ggg 10,000 10%
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e Cb phiéu bi dinh gia thap: ACB giao dich & mrc P/B dw phéng 2026E 1a 1,2x — xap xi mrc trung vi cta =5 | "
toan nganh, bat chdp KQKD va chét lwong tai san vuot troi hon. PB hién ndm dwéi khoang -1 do léch chuan ] -
« SO V&I mirc binh quan 10 ndm, day 1& mic dinh gia ré dbi véi mot ngan hang chét lwgng nhw ACB. ) W\J

J'ﬂf\mm/ | ﬂM """ J{ N\ -------------

an m aw 5 s o g i P #*

Ngudn: Bloomberg, Yuanta Viét Nam Ngudn: Bloomberg, Yuanta Viét Nam



Bao cao tai chinh_ACB
Balance Sheet

[ ONobm | 2025A]  202ee|  20a7E| 2028

Cash & Balances at SBV 25,200 29,402 35,357 42,471

Loans to banks 149,991 175,005 210,447 252,795
Investment securities 150,709 175,843 211,455 254,006
Invest. Associates 399 466 560 672
Gross Loans: 686,777 800,471 919,912 1,055,138

(-) Specific Provisions: (2,642) 2,112) (2,058) 2,271)
(=) General Provisions: (4,982) (5,942) (6,829) (7,832)
Total provisions: (7,624) (8,054) (8,887) (10,104)
Net Loans: 679,153 792,417 911,025 1,045,035

Fixed Tangible asset: 3,200 3,338 3,481 3,630
Intangible Assets: 2,238 2,238 2,238 2,238
Real estate investment 150 150 150 150
Accrued interests: 6,820 6,820 6,820 6,820
Deferred tax: 17 17 17 17
Other Assets: 7,974 7,974 7,974 7,974
Total Assets: 1,025,850 1,193,669 1,389,523 1,615,808

Deposits: 585,180 682,772 821,048 986,265
Due to SBV: 32,976 38,435 44,170 50,663
Due to Banks: 155,000 180,659 207,616 238,135
Subordinated notes 133,294 133,294 133,294 133,294
Other Liabilities: 24,880 49,533 56,985 59,068
Total Liabilities: 931,330 1,084,694 1,263,114 1,467,427

Capital & Premium: 51,638 51,638 51,638 51,638
Reserves: 17,583 17,583 17,583 17,583
Treasury Shares - - - -
Retained Earnings: 25,298 39,753 57,188 79,160
Minorities Interest: - - - -
Asset Revaluation: - - - -
FX Effect: - - - -
Total Equity: 94,520 108,975 126,410 148,382

Total Liabilities & Equity: 1,025,850 1,193,669 1,389,523 1,615,808

Profit and Loss

(VND bn) 2025A 2026E 2027E 2028E

Net Interest income 26,906 30,543 37,101 43,423
Net Fee /ncormme 3,147 3,544 4,073 4,755
Other Non—1/ 2,722 2,842 3,769 3,524
Total Non-11 5,869 6,386 7,182 8,279
TOI 32,775 36,928 44,284 51,702
Total expenses (10,924) (12,065) (13,654) (15,272)
PPOP: 21,850 24,864 30,629 36,430
Gross Provisions: (3,335) (2,933) 3,126) (3,356)
NPL Recoveries: 1,023 935 1,088 1,265
Net Provisions: 2,311) (1,999) (2,038) (2,091)
Pre-Tax Income: 19,539 22,865 28,591 34,339
(=) Income Tax: (3,914) 4,573) (5,718) (6,868)
Net Income 15,625 18,292 22,873 27,471
(=) Minority Interest - - - -
(=) Others (100) 241) (302) 362)
Adj. Net Income 15,525 18,051 22,571 27,109

Ngudn: FiinPro-X, Yuanta Viét Nam

Financial Ratios

GROWTH PROJECTIONS

Net interest income

Fee Income

Other NIl

Operating costs

Gross Provision

Preprovision profit

Adjusted Net profit

Assets

ASSET ANALYSIS

Earning assets to total assets
Average Returns on Earnings Assets
LOAN ANALYSIS

Loan growth (% YoY)

Net Loans to Interest Earnings Assets
DEPOSIT ANALYSIS

Deposit growth (YoY %)

Deposits to Interest Bearing Liabilities
LIQUIDITY

Pure LDR

ASSET QUALITY

NPL (Category 3-5)

NPL ratio

General Provisions to Gross loans
Loan loss coverage ratio
SPREAD ANALYSIS

Int. rate received on Average [EA
Int. rate paid on Average IBL
Interest rate spread

NIM

OTHER INCOME

Fee income to total income
Other Non Interest income to total Income
OPERATING EFFICIENCY

Cost to income ratio

Adj. Cost to income ratio
CREDIT COSTS
Provisioning/avg. loans
PROFITABILITY

Pre provision ROA

Pre provision ROE

ROAA

Adj. ROAE

Dividend payout ratio

Dividend Yield

VALUATIONS
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CB_| vé tac dong cla viéc thay déi NIM, téng trwdng tin dung, chi phi dw phong va thu hdi ng
xau dén PATMI 2026E

D6 nhay véi NIM

! diéﬁ E('y“"bén) Mic NIM m&i A NII (ty déng) Al "':LTI 5 PA;'g: A PATMI (ty déng) A PATMI (%)
-30 2,51% (3.263) 19.602 15.440 (2.611) (14,5%)

-20 2,61% (2.176) 20.690 16.310 (1.740) (9,6%)

-10 2,71% (1.088) 21.777 17.181 (870) (4,8%)

0 2,81% 0 22.865 18.051 0 0,0%

10 2,91% 1.088 23.953 18.921 870 4,8%

20 3,01% 2.176 25.041 19.791 1.740 9,6%

30 3,11% 3.263 26.129 20.662 2.611 14,5%

Méi 10 diém co’ bén thay doi cia NIM = A NIi = (10/10.000) x IEA binh quan, sau d6 x (1 - thué) dé tinh tac déng dén PATMI. Gitr nguyén cac
yéu to khac, nhw la: chi phi hoat dong (opex), thu nhap phi, chi phi dw phong va thu héi ng xau

Do nhay véi Tang trwéng tin dung

A Tang trwéng Mdrc tang = Mirc dw no tin ANII

(%) trudng moi dung moi Mirc PATMI mé&i |~ A PATMI (ty dong) A PATMI (%)
(3,0%) 13,6% 779.868 (289) 17.819 (231) (1,3%)
(2,0%) 14,6% 786.736 (193) 17.897 (154) (0,9%)
(1,0%) 15,6% 793.603 (96) 17.974 (77) (0,4%)

0,0% 16,6% 800.471 0 18.051 0 0,0%
1,0% 17,6% 807.339 96 18.128 77 0,4%
2,0% 18,6% 814.207 193 18.205 154 0,9%
3,0% 19,6% 821.075 289 18.282 231 1,3%

A NIl duoc wéc tinh bang NIM 2026E x dw no cho vay téng thém binh quén nira ndm (céc khoan cho vay téng thém duwoc ghi nhén trén sé
séach tinh binh quén khoang ¥ ném)

D6 nhay véi Chi phi dw phong tin dung
A Chi phi dw phong A Chi phi dw phong Mtrc chi phi dw

(dibm co ban) (ty dong) Dhong méi Mirc PATMI méi A PATMI (ty déng) A PATMI (%)
-30 2.231 (702) 19.836 1.785 9,9%

-20 1.487 (1.446) 19.241 1.190 6,6%

-10 744 (2.189) 18.646 595 3,3%

0 0 (2.933) 18.051 0 0,0%

10 (744) (3.677) 17.456 (595) (3,3%)

20 (1.487) (4.420) 16.861 (1.190) (6,6%)

30 (2.231) (5.164) 16.266 (1.785) (9,9%)

Muirc téng duong A diém co ban = trich lap dw phong nhiéu hon - PATMI thép hon

Do nhay v&i Thu héi ng xau

(AT '25/’:)"‘-” xau il "q(géggg’; Avs cos®(ty ddng)  Miwc PATMIm&i A PATMI (ty déng) A PATMI (%)
(30%) 654 (280) 17.827 (224) (1,2%)
(20%) 748 (187) 17.901 (150) (0,8%)
(10%) 841 (93) 17.976 (75) (0,4%)

0% 935 0 18.051 0 0,0%
10% 1.028 93 18.126 75 0,4%
20% 1.121 187 18.200 150 0,8%
30% 1.215 280 18.275 224 1,2%

Déi véi thu héi no xéu, chiing téi stv dung “thu nhdp khac rong” Iam gia tri dai dién

Nguén: Yuanta Viét Nam
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BID: NAM GII
Gia muc tiéu 12T: 44.910 dong

BIDV A AA A ia 2 Y Upside: +8%
Quy mé dan dau, nhwng hiéu qua chwa twong xing Quay Jai trand dAu
Vén héa thi trwérng / Thi gia: 288 nghin ty dong / 41.600 dong Ké& hoach LNTT 2026E cia BID: N/A

Gia cao / thap nhét trong 52 tuan: 34.700 / 55.000 déng
Beta / Ty suét cé tirc 2027E: 1,1/0,0%
Nganh: Ngan hang

LNTT dw phéng ctia YSVN: 44,1 nghin ty déng (+17% YoY)

Yéu té co ban Twong quan gia cé phiéu BID véi VN-Index s Don bay tai chinh cao
VND t r
« Chuing t3i duy tri khuyén nghi NAM GIJ® déi véi BID voi mirc gia muc tidu Ia 44.910 déng. Chung t6i 60,000 BID "o
du bao PATMI 2026E tang +15% YoY va ROE dat 16,6%, dwoc thic ddy bdi tang trwdng tin dung dat BID vs. VNIndex (RHS) 20
+15,5% va viéc tiép tuc thu hdi no' xau dwoc hé tro nhé viéc luat héa Nghj quyét 42. 50,000 - s
¢ BID la ngan hang dan dau vé quy mé, nhwng cé ty suat sinh I&i thap hon so véi cac NHTM NN khac 40,000 (20)
nhw VCB. Béng thdi, bd dém vén mdng véi ty 1& don by cao (Tai san / VCSH dat ~19x, véi hé s6 CAR dat 10
9,18%) - chi cao hon mdt chut so véi mire yéu cau téi thidu 8.0% clia Basel II. Ty 1 vén cap 1 chi dat 6,45%, 30,000 1 40
theo béo cao Q4/2025. 20000 Lo v v v v v | 60 °
e M6 hinh dw bao 2026E cua chuing t6i dwa trén: 1) tang trwédng tin dung dat +15,5% YoY; 2) NIM thu hep - - - I 0
-19 diém co ban xudng con 1,92%; va 3) loi nhuan dwoc hd tro tir viéc tiép tuc thu hdi dwoc no xAu. 4 Lt é _é), £ 4 é L 'g srgssEseeege @00
e Tang trwdng huy déng tién giri giam -0,2% QoQ trong Q1/2026. BID can déy nhanh téc do huy dong dé =<5 200w <S5 F>=0<=>F T v
tai tro’ cho viéc mé réng cho vay, didu nay sé gay ap luc Ién COF va NIM cta BID. Nguon: FiinPro-X, Yuanta Viét Nam Nguoén: FiinPro-X, Yuanta Viét Nam
o Thu héi tir cac khoan no’ xau da xiv ly rdi ro — day sé la dong lwc déng gép cho loi nhuan. Viéc luat héa
Nghi quyét 42 gitp cac NH, trong d6 c6 BID c6 thé x& Iy no x4u nhanh hon. Cac khoan no x4u da xt Iy rdi No’ ngoai bang / Téng tai san Ty & NPL va LLR
ro ctia BID chiém khoang 8,5% téng tai san tai Q1/2026, didu nay cho thdy BID c6 tidm nang ting trwdng 10% 2.00% NPL ratio Ls)] S0 0%
lgi nhuan trong twong lai, néu NH c6 thé thu héi cac khoan no x4u nay trong thdi gian téi. 8% | LLR ratio (RHS)
« Tuy nhién, viéc thu hdi s& phu thudc phan I6n vao thi trdng BDS do hau hét tai san bao dam la BDS. Két > 200%
qua thu héi cling cé thé khéng déng déu gitra céc giai doan va cé thé mét nhiéu nam dé thu tién vé. Quan 6% 1.00%
trong hon, day la khoan thu nhap khéng cét 16i nén sé khong bén virng so va&i thu nhap 1ai thuan (NI1) 4% | 100%
hoac loi nhuan hoat dong trudc chi phi dw phong (PPOP) cét I6i, diéu nay cling cb quan diém cla ching
t6i ring BID phu hop dé giao dich ngan han hon la ndm git dai han. 2% I | | 0.00% T N S " 0%
e Vén & cb trc: BID dan dau vé quy md, nhwng ngudn vén clia ngan hang van bj han ché véi hé sé CAR 0% |-I- ANAARNAARAARAFEANE DA P A
chi & murc 9,2%. Don bay téng tai san / VCSH & mirc cao nhét toan nganh véi 19x so véi mire trung Vi BEEB8ESEBEEEBReE AT A AT S SV
nganh 1& 12x. Chuing t6i cho réng BID can cai thién hon nira dém vén clia minh, xét theo quy mé va tam Ngudn: FiinPro-X, Yuanta Viét Nam Ngudn: FiinPro-X, Yuanta Viét Nam
quan trong mang tinh hé thong cta ngan hang nay.
Cap nhat dinh gia , ,
Ty suat sinh loi lay ké giai doan 2015-2026: BID giao dich & mic -1 d6 léch chuin dwoi
« BID hién dang giao dich & mtrc P/B 2026E I3 1,5x, S0 véi mre trung vi clia toan nganh 12 1,2x. T BID so véi VN-Index mirc binh quan 10 ndm
e Méc du ching t6i cho réng BID nén dwoc dinh gia cao hon cac NHTM CP, nhung ching t6i khong cho “w |
rang BID sé cé mirc ‘premium’ cao nhw VCB, do hiéu qua hoat ddng va chat lwong tai san cua BID thap : ‘I'\
hon. Nan bl
e Cac NDT nén xem BID la mét co hdi giao dich ngén han hon Ia mét khoan dau tw dai han. s F Y\ Y
A IA ’J \ V-""uN‘ V
A \w 'V
, | \U,f\'/fu' I
A \-“‘/‘”\/"/\; _____________________________________
Nguén: Bloomberg, Yuanta Viét Nam Ngudn: Bloomberg, Yuanta Viét Nam
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Bao cao tai chinh_BID
Balance Sheet

L ___wwnobm [ 2025] 20266l 2027e] 2028k Financial Ratios Fy23 Fr2a Fv25 Fv26 Fr27 Fr28 Fr29

Cash & Balances at SBV 136,705 158,312 184,611 212,627
Loans to banks 457,354 503,898 557,586 642,203 GROWIIHIEROIECIIIONS
Investment securities 315,616 339,757 366,178 421,748 Net interest income 0% 3% 9% 6% 17% 14% 15%
Invest. Associates 4,373 5,064 5,905 6,801 Fee Income 16% 8% -2% 8% 15% 14% 13%
Gross Loans: 2,372,955 2,739,705 3,126,856 3,561,438 Other NIl 125% 33% -28% 25% 13% 14% 13%
(-) Specific Provisions: (17,368) (11,783) 6,312) (2,205) Operating costs 10% 12% 9% 7% 15% 13% 13%
(-) General Provisions: 17,578) (20,377) (23,256) (26,488) Gross Provision -15% 3% 9% -3% -2% 0% 0%
Total provisions: (34,946) (32,159) (29,568) (28,693) Preprovision profit 8% 5% -1% 9% 17% 15% 16%
Net Loans: 2,338,010 2,707,545 3,097,288 3,532,745 Adjusted Net profit 23% 17% 19% 15% 21% 16% 16%
Fixed Tangible asset: 7,541 8,364 9,276 10,288 Assets 8% 20% 21% 14% 13% 14% 13%
Intangible Assets: 5,582 5,582 5,582 5,582 ASSET ANALYSIS
Real estate investment o o o o Earning assets to total assets 99% 99% 98% 98% 98% 99% 99%
Accrued interests: 28,145 28,145 28,145 28,145 Average Returns on Earnings Assets 0.86% 0.89% 0.88% 0.87% 0.93% 0.95% 0.97%
Deferred tax: 28 28 28 28 LOAN ANALYSIS
Other Assets: 37,473 37,473 37,473 37,473 Loan growth (% YoY) 17% 16% 15% 15% 14% 14% 13%
Total Assets: 3,330,825 3,794,167 4,292,072 4,897,639 Net Loans to Interest Earnings Assets 76% 74% 71% 73% 73% 73% 73%
Deposits: 2,222,992 2,574,348 3,002,004 3,457,576 DEPOSIT ANALYSIS
Due to SBV: 218,826 252,646 288,348 328,423 Deposit growth (YoY %) 16% 15% 14% 16% 17% 15% 14%
Due to Banks: 417,965 482,563 550,755 627,301
. Deposits to Interest Bearing Liabilities 78% 75% 70% 72% 74% 75% 76%
Subordinated notes 225,408 225,408 225,408 225,408
Other Liabilities: 72,083 53,710 (18,182) (29,052) ClelIDIny
Total Liabilities: 3,157,273 3,588,675 4,048,333 4,609,657 Pure LDR 102% 103% 105% 105% 103% 102% 101%
Capital & Premium: 90,089 90,089 90,089 90,089 ASSET QUALITY
Reserves: 33,711 33,711 33,711 33,711 NPL (Category 3-5) 22,229 29,036 34,977 32,188 29,594 28,719 30,621
Treasury Shares _ _ _ _ NPL ratio 1.25% 1.41% 1.47% 1.17% 0.95% 0.81% 0.76%
Retained Earnings: 44,786 75,245 112,131 155,089 General Provisions to Gross loans 0.74% 0.74% 0.74% 0.74% 0.74% 0.74% 0.74%
Minorities Interest: 5,564 6,447 7,808 9,093 Loan loss coverage ratio 182% 131% 100% 100% 100% 100% 100%
Asset Revaluation: - - - - SPREAD ANALYSIS
FX Effect: (597) - - - Int. rate received on Average IEA 6.99% 5.58% 5.17% 5.02% 4.94% 4.88% 4.82%
Total Equity: 173,553 205,492 243,739 287,982 Int. rate paid on Average IBL 4.61% 3.42% 3.18% 3.23% 3.09% 3.02% 2.94%
Total Liabilities & Equity: 3,330,825 3,794,167 4,292,072 4,897,639 Interest rate spread 2.38% 2.15% 1.99% 1.80% 1.86% 1.86% 1.88%
NIM 2.57% 2.32% 2.11% 1.92% 1.98% 1.99% 2.02%
OTHER INCOME
Profit and Loss Fee income to total income 9% 9% 9% 9% 8.7% 8.7% 8.6%
[ wnbbm ] 2025]  2026E] = 2027E]  2028E] Other Non Interest income to total Income 12% 14% 10% 12% 11.3% 11.3% 11.0%
Net Interest income 63,295 67,136 78,715 89,980 OPERATING EFFICIENCY
Net Fee Income 6,924 7482 8585 9,787 Cost to income ratio 34% 35% 33% 33% 33% 33% 34%
Other Non—1/ 7,869 9,803 71,089 72,654 Adj. Cost to income ratio 35% 37% 39% 39% 38% 38% 37%
Total Non-II 14,793 17,284 19,674 22,441 CREDIT COSTS
Tol 78,088 84.420 98,389 112,421 Provision/avg. loans 1.23% 1.10% 1.04% 0.87% 0.74% 0.65% 0.58%
Total expenses (30,428) (32,545) (37,476) (42,169) PROFITABILITY
PPOP: 47,661 51,875 60,913 70,252
— Pre provision ROA 2.07% 1.90% 1.56% 1.46% 1.51% 1.53% 1.57%
Gross Provisions: (22,999) (22,250) 21,737) (21,845)
NPL Recoveries: 13,125 14,453 14,204 13,759 Pre provision ROE 40.4% 36.0% 30.0% 27.4% 27.1% 26.4% 26.0%
Net Provisions: (9,874) (7,797) (7,533) (8,086) Adj. ROAA 0.99% 1.01% 1.00% 0.99% 1.06% 1.08% 1.11%
Pre—Tax Income: 37,787 44,078 53,380 62,166 Adj. ROAE 17.4% 17.2% 17.2% 16.6% 17.0% 16.7% 16.5%
(O Income Tax: (7,357) (8,816) (10,676) (12,433) Dividend payout ratio 1% 1% 15% 0% 0% 0% 0%
Net Income 30,430 35.263 22,704 29,733 Dividend Yield 0.1% 0.0% 1.1% 0.0% 0.0% 0.0% 0.0%
(=) Minority Interest (526) (609) 738) (859) VALUATIONS
(=) Others (3,446) (4,195) (5,080) (5,916) PER (x) 12.6x 13.0x 11.1x 9.7x 8.0x 6.8x 5.9x
Adj. Net Income 26,458 30,459 36,886 42,958 PBR (x) 2.0x 2.1x 1.7x 1.5x 1.2x 1.1x 0.9x,

Nguén: FiinPro-X, Yuanta Viét Nam
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ID_P vé tac dong cua thay déi trong NIM, tang trwdng tin dung, chi phi dw phong va thu hdi no
xau den PATMI 2026E

D6 nhay véi NIM

ANIM ) L PR Mrc LNTT Mirc PATMI PR
(@iémcoban) | MECNIMmGi AN (ty déng) ”’fndi "’cméi A PATMI (ty déng) A PATMI (%)

-30 1,62% (10.508) 33.570 22.052 (8.407) (27,6%)

-20 1,72% (7.006) 37.073 24.854 (5.604) (18,4%)

10 1,82% (3.503) 40.576 27.656 (2.802) (9,2%)

0 1,92% 0 44.078 30.459 0 0,0%

10 2,02% 3.503 47.581 33.261 2.802 9,2%

20 2,12% 7.006 51.084 36.063 5.604 18,4%

30 2,22% 10.508 54.587 38.865 8.407 27,6%

Méi 10 diém co’ bén thay doi cia NIM = A NI = (10/10.000) x IEA binh quan, sau d6 x (1 - thué) dé tinh tac déng dén PATMI. Gilr nguyén cac
yéu té khac khéng doi, nhw la: chi phi hoat déng (opex), thu nhép phi, chi phi dw phong va thu hoi ng xau

DO NHAY VO'I TANG TRUONG TiN DUNG

A Té"?,/:)' gand tm‘gz;é;%i M‘;Zg;’ :gi“" ANII M""cmpéf}TM' APATMI (ty ddng) A PATMI (%)
(3,0%) 12,5% 2.668.516 (682) 29.913 (546) (1,8%)
(2,0%) 13,5% 2.692.245 (455) 30.095 (364) (1,2%)
(1,0%) 14,5% 2.715.975 (227) 30.277 (182) (0,6%)

0,0% 15,5% 2.739.705 0 30.459 0 0,0%
1,0% 16,5% 2.763.434 227 30.641 182 0,6%
2,0% 17,5% 2.787.164 455 30.823 364 1,2%
3,0% 18,5% 2.810.893 682 31.004 546 1,8%

A NIl duoc wéc tinh bang NIM 2026E x dw no cho vay tang thém binh quén nira ndm (céc khodn cho vay tang thém duoc ghi nhan trén sé

PO NHAY VOI CHI PHi DU’ PHONG TiN DUNG

A Chi phi dw

phbngbgiifam m | el ph;g:"g';hbng (ty M""p‘; ::;‘r’:;f'”’ Mire PATMI A PATMI (ty ddng) A PATMI (%)
-30 7.669 (14.581) 36.594 6.135 20,1%
-20 5.113 (17.137) 34.549 4.090 13,4%
-10 2.556 (19.693) 32.504 2.045 6,7%
0 0 (22.250) 30.459 0 0,0%
10 (2.556) (24.806) 28.414 (2.045) (6,7%)
20 (5.113) (27.362) 26.369 (4.090) (13,4%)
30 (7.669) (29.919) 24.323 (6.135) (20,1%)

Murc tang duong A diém co ban = trich Iap dw phong nhiéu hon = PATMI thdp hon

PO NHAY VOl THU HOI NQ' XAU

A Thu Iz:/)ol)ng’ xau = Mdac nc_zgz;)mo’l (ty A vsdtgz:];)of (ty Mu’;P(ﬁTMI A PATMI (ty déng) A PATMI (%)
(30%) 10.117 (4.336) 26.990 (3.469) (11,4%)
(20%) 11.562 (2.891) 28.146 (2.312) (7,6%)
(10%) 13.008 (1.445) 29.302 (1.156) (3,8%)

0% 14.453 0 30.459 0 0,0%
10% 15.898 1.445 31.615 1.156 3,8%
20% 17.344 2.891 32.771 2.312 7,6%
30% 18.789 4.336 33.927 3.469 11,4%

Déi vé6i thu hdi ng xéu, chung téi str dung “thu nhép khac rong” lam gia tri dai dién

Nguén: Yuanta Viét Nam
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HDB: MUA

Gia muc tiéu 12T: 29.620 dong
Upside: +18%

HDBank Ky or o ex e iaA L s X 2 .
tnmee seons Chat xGc tac tir viéc ban von c6 phan Quay lai trang dau

Vén héa thi tredng / Thi gia: 126 nghin ty dong / 25.100 dong K& hoach LNTT 2026E ciia HDB: 30,1 nghin ty déng (+41% YoY)

Gia cao / thap nhat trong 52 tuan: 16.500 / 29.700 dong LNTT dw phé Ga YSVN: 27.2 nghin t dd +28% YoY
Beta / Ty suat cé tirc 2027E: 0,8/ 0,0% ¥ phiong cua 27,2 nghin ty dong (+28% YoY)

Nganh: Ngan hang

Yéu tbé co ban

Twong quan gia ¢ phiéu HDB v&i VN-Index Tang trwéng PATMI cao dwoc cliing
A . £ . £ A - R x A VND ppt ¢b boi tang trwéng tin dung vwot troi
e Chung t6i duy tri khuyén nghi MUA doi v&i HDB v&i mire gia muc tiéu 1a 29.620 dong. HDB ti€p tuc la ngén e HDB
hang tw nhan wa thich clia chung t6i, két hop gilva hiéu qua hoat dong (CIR 2026E ~25%) va ty suét sinh |0 36,000 HDB vs. VNIndex (RHS) 20 40,000 m— PATMI (LHS) 40%
dan dau nganh (ROE 24,5%). 30,000 10 30,000 PATMI growth (RHS) S0
o Loi thé vwrot troi vé han mirc tang trwedng tin dung. HDB tham gia tai co' cAu ngan hang yéu kém, giup 24,000 oo u\ - 20.000 - )
ngén hang nay nhan dwoc han miéc dan dau nganh, cao hon nhiéu so véi han mic toan nganh 15%. Ching 18,000 ¥ a0 ' 20%
t6i dw béo téng truéng dw ng cho vay dat +33% trong nédm 2026E. Dy bao cua ching t6i thap hon so voi ké ’ 1 20) 10,000
hoach 37% clia Ngan hang, dé phan anh nhirng kho khédn dang dién ra trong nén kinh te. 12,000 1 B0 - 10%
« Chung téi dy bao NIM nim 2026E dat 4,37% (-43 diém co ban YoY), phan anh chi phi vén dang gia tang. S SIS S R T R T St
. a J LA . 2. o . > . s £ . L. 2 o - ) o = Q Q Q Q Q Q Q
Tuy nhién, HDB c6 nhieu dw dia dé gia tang cac khoan cho vay trung dai han voi ty suat sinh 16i cao hon dé K g 5 g’ S g K g 5 I 2 N
bu d&p mét phan ap lwc tir chi phi von, khi ma ty 1& ngudn vén ngén han dwoc st dung dé cho vay trung va N : -y Ngudn: FiinPro-X. Yuanta Viét Nam
dai han (SMLR) ctia HDB chi khoang 22% tai 1Q26. Nguan: FlinPro-X, Yuanta Vigt Nam 9 ' ,
» Doéng lwc lgi nhuén tir cac cong ty con. Chirng khoan HD (HDS) dat muc tiéu tang trwdng i nhuan trudce NIM diéu chinh theo chi phi rdi ro tin a5% Ty Ié CIR cai thién nh& s6 héa
thué dat 157% YoY 1én 3,4 nghin ty dong (chiém 12% dw bao LNTT nam 2026E cta HDB) trong nam 2026, 6.50% dung & mirc cao [
cong voi ké hoach IPO néu dién ra thanh cong sé la chéat xuc tac trong ngan han ddi véi c6 phiéu HDB. Bén ™ Credit costadusted NI 40% |-
canh dé, HDB nang ty Ié s& hiru tai HD Saison (tai chinh ti€u dung) ttr 50% lén 75%. ) 35%
e Chung t6i dw bao PATMI sé tiang trwéng khoang +28% YoY trong nam 2026E va 2027E, dwoc cling co T
b&i mlrc téang trwvdng tin dung vwot tréi. 4.50% | 30% |
25% |
20%
2.50% 1 1 1 1 1 1 ) 15% 1 1 1 1 1 1 )
2022 2023 2024 2025 2026 2027 2028 2022 2023 2024 2025 2026 2027 2028
Ngudn: FiinPro-X, Yuanta Viét Nam Ngudn: FiinPro-X, Yuanta Viét Nam
A A T 0z Ty suét sinh 1&i liy ké giai doan 2015-2026: HDB giao dich & murc binh quan 10 nam
Cép nhat dinh gia HDB so véi VN-Index
= HDB hién dang giao dich & mtrc P/B 2026E 14 1,3x, cao hon mét chut so véi trung vi toan nganh 1a 1,2x. “w N e
. Chung t6i cho rang HDB x(rng dang c6 mirc premium cao hon so v&i cac ngan hang cung nganh nho hiéu " | g' I'N
qué hoat dong cao. . i
. Murc gia muc tiéu mc’yi g:ﬂa chung t6i twong dwong voi P/B 2026E la 1,5x va P/B 2027E 1a 1,2x. . ‘ ;
. Thwong vu ban co phan cho cac nha dau tw nwdc ngoai, néu dién ra, cé thé la chat xuc tac ngan han " F\"‘l"‘\,‘"
manh mé cho gia cb phiéu cua HDB. Tuy nhién, ching t6i cho rang viéc ban vén nay kho co thé hoan tat [
trong nam nay do nhirng bt 6n kinh té& vi md; néu thwong vu nay bi tri hodn hodc cudi cling khong thanh : A /
céng, chang tdi tin rang HDB c¢6 thé can nhdc phwong an thay thé 1a phat hanh riéng 18 cho cac nha dau - YA v/’/
tw tai chinh dé thuc hién tang thém vén, mét hwéng di twong tw nhw cach BID da thwe hién gan day. ]\’\ // =
. \W\[f
] an a 0z an o mE = 5 ® g o g s ®
Ngudn: Bloomberg, Yuanta Viét Nam Ngudn: Bloomberg, Yuanta Viét Nam
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Bao cao tai chinh_HDB
Balance Sheet

[ v~nobn | 202sa [ 2026 | 2027e | 2028c _[Erinancial Ratios FY23 FY24 FY25 FY26 27 P8 FY29
Cash 4,127 5,280 6,823 8,089 GROWTH PROJECTIONS
Loans and Advances to Banks: 184,262 199,878 230,494 240,281 Net interest income 23% 39% 13% 17% 26% 22% 16%
Investment Securities: 77,302 70,206 72,187 63,597 Eee Income ~26% ~19% 133% 5% 16% 17% 15%
Others: 24,905 31,863 41,178 48,817 Adjusted. Other NI 279% -41% 193% 22% 22% 12% 12%
Gross Loans: 546,371 727,218 920,859 1,069,956 Operating costs 6% 31% 3% 7% 20% 17% 12%
(-) Specific Provisions: (3,230) (3,395) 4,132) (5,308) Provision 39% 25% 83% 4% 23% 10% 4%
(-) General Provisions: (4,069) (5,431) (6,877) (7,990) g 33% 27% 40% 20% 27% 23% 17%
Total provisions: (7,299) (8,826) (11,009) (13,2938) R § o o, o,
Net Loans: 539,072 718,392 209,851 1.056.658 Adjusted Net profit 30% 27% 29% 28% 27% 25% 20%
Property, Plant and Equipment ' 973 973 973 973 se ok V&S 5 2% 22 12 2%
Intangible Assets: 887 887 887 887 ASSET ANALYSIS
Real estate investment o o o o Earning assets to total assets 83% 88% 89% 91% 92% 92% 92%
Acrrued interests: 6,221 5,599 5,039 4,535 Average Returns on Earnings Assets 2.32% 2.28% 2.28% 2.27% 2.34% 2.50% 2.68%
Deffered tax: 73 73 73 73 LOAN ANALYSIS
Other Assets: 33,376 22,022 14,531 9,588 Loan growth (% YoY) 30% 29% 23% 33% 27% 16% 16%
Total Assets: 931,105 1,131,820 1,381,087 1,550,925 Net Loans to Interest Earnings Assets 67% 71% 65% 70% 72% 74% 77%
Deposits: 560,714 717,386 927,093 1,099,080 DEPOSIT ANALYSIS
Due to SBV:&"Banks 180,633 180,633 180,633 180,633 Deposit growth (YoY %) 72% 18% 28% 28% 29% 19% 18%
Subordinated Notes: 87,434 118,036 118,036 118,036 Deposits to Interest Bearing Liabilities 69% 71% 68% 71% 76% 79% 81%
Other Liabilities: 21,314 11,973 22,781 (14,924) LIQUIDITY
Total Liabilities: 852,818 1,031,652 1,253,131 1,388,157 LDR 92% 100% 96% 100% 98% 96% 94%
Share Capital & Share Premium 51,328 51,328 51,328 51,328 ASSET QUALITY
Reserves: 10,051 10,051 10,051 10,051 NPL (Category 3-5) 6,160 8,556 13,320 16,105 19,382 21,518 23,068
Treasury Shares - - - - NPL ratio 1.79% 1.93% 2.44% 2.21% 2.10% 2.01% 1.87%
Retained Earnings: 14,191 35,325 62,136 95,760 General Provisions to Gross loans 0.75% 0.73% 0.74% 0.75% 0.75% 0.75% 0.75%
‘F‘;S;‘f R"t"a'”a“"": - - - - LIR 66% 69% 5% 5% 57% 62% 67%
Minoriet(i:e; Interest: 2,715 3,465 4,441 5,629 SPREAD ANALYSIS
Total Equity 78,286 100,169 127,956 162,768 Int. rate received on Average IEA 12.15% 10.37% 9.39% 9.09% 9.04% 9.10% 9.20%
Total Liabilities & Equity: 931,104 1,131,820 1,381,087 1,550,925 :nt. rate paid on A\(/jerage IBL 2;2: :Z;: :;x j;g: :22: 2;;: jzi:
nterest rate sprea : d b b b b 5
NIM 5.12% 5.52% 4.80% 4.37% 4.49% 4.69% 4.86%
OTHER INCOME
Income Statement Fee income to total income 8% 5% 10% 9% 8.2% 7.9% 7.9%
mm Other Non Interest income to total Income 7% 3% 7% 8% 7.6% 7.0% 6.7%
Net Interest income 34,746 40,707 51,444 62,960 OPERATING EFFICIENCY
T e Income ; ;ii ; v j o i - Cost to income ratio 35% 35% 27% 25% 24% 23% 22%
Total Non—II 7,213 8.096 9.629 11,026 Adj. Cost to income ratio 35% 36% 28% 25% 24% 23% 23%
TOI 41,960 48,802 61,073 73,986 CREDIT COSTS
Total expenses 11.601) (12.361) (14.798) (17.263) Provision/Avg. loans 1.41% 1.35% 1.97% 1.59% 1.51% 1.38% 1.23%
PPOP: 30,359 36,441 46,275 56,723 BROENTABICHY]
Gross Provisions: ©.748) G018 02.477) (3.728 Pre provision ROAA 3.34% 3.34% 3.73% 3.53% 3.68% 3.87% 4.04%
NPL Recoveries: 737 911 1,111 1,248 Pre provision ROAE 39.9% 42.1% 45.0% 40.8% 40.6% 39.0% 36.2%
Net Provisions: (9,011) (9,207) (11,365) (12,480) ROAA 2.03% 2.04% 2.10% 2.11% 2.22% 2.41% 2.61%
Pre-Tax Income: 21,347 27,234 34,910 44,242 ROAE 24.7% 25.8% 25.4% 24.5% 24.3% 24.0% 22.7%
(=) Income Tax: (4,273) (5,447) (6,982) (8,848) Dividend payout ratio 32% 29% 0% 0% 0% 0% 0%
Net Income 17,075 21,787 27,928 35,394 Dividend Yield 3.5% 4.0% 0.0% 0.0% 0.0% 0.0% 0.0%
(=) Minority Interest (549) (654) a,117) 1,770) VALUATIONS
(=) Others - - - - PER (x) 7.2x 6.9x 7.6x 6.0x 4.7x 3.7x 3.1x
PATMI 16,525 21,134 26,811 33,624 PBR (x) 1.6x 1.3x 1.7x 1.3x 1.0x 0.8x 0.6x,

Ngudn: FiinPro-X, Yuanta Viét Nam
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I 1an ti vé tac dong cla thay dbi trong NIM, tang trwdng tin dung, chi phi dw phong va thu
hoi no xau dén PATMI 2026E

DO NHAY VOI NIM

; diéﬁ ':LMbén) Mic NIMmé&i | A NIl (ty déng) M“’r‘;;’i““ Mic PATMI A PATMI(ty déng) = A PATMI (%)

-30 4,07% (2.793) 24.441 18.899 (2.234) (10,6%)
-20 417% (1.862) 25.372 19.644 (1.490) (7,0%)
-10 4.27% (931) 26.303 20.389 (745) (3,5%)
0 4,37% 0 27.234 21.134 0 0,0%
10 4,47% 931 28.165 21.879 745 3,5%
20 4,57% 1.862 29.096 22,623 1.490 7,0%
30 4,67% 2.793 30.027 23.368 2.234 10,6%

Méi 10 diém co’ bén thay doi cia NIM = A NII = (10/10.000) x IEA binh quan, sau d6 x (1 - thué) dé tinh tac dong dén PATMI. Gilk nguyén cac
yéu té khac khéng doi, nhw la: chi phi hoat déng (opex), thu nhép phi, chi phi dw phong va thu héi ng’ xau

PO NHAY VOI TANG TRUONG TiN DUNG

A Té“(%’, /:)r wéng tr"l"r‘é",‘:];é;%i M‘:‘ilg;" e ANII Mirc PATML A PATMI (ty déng) A PATMI (%)
(3,0%) 30,1% 710.826 (358) 20.847 (287) (1,4%)
(2,0%) 31,1% 716.290 (239) 20.943 (191) (0,9%)
(1,0%) 32,1% 721.754 (119) 21.038 (96) (0,5%)

0,0% 33,1% 727.218 0 21.134 0 0,0%
1,0% 34,1% 732.681 119 21.229 96 0,5%
2,0% 35,1% 738.145 239 21.325 191 0,9%
3,0% 36,1% 743.609 358 21.420 287 1,4%

A NIl duoc wéc tinh bang NIM 2026E x dw no cho vay téng thém binh quén nira ndm (céc khoan cho vay téng thém duoc ghi nhan trén sé

PO NHAY VO'I CHI PHi DU’ PHONG TiN DUNG

A Chi phi du . o o
phong (dibm vo | A CHi phidw phong (ty | Murc hiphidw iy pATMImGi A PATMI(ty ddng) A PATMI (%)
bén) ong) phong méi
-30 1.910 (8.208) 22.662 1528 7,2%
-20 1274 (8.844) 22.153 1.019 4,8%
10 637 (9.481) 21.643 509 2,4%
0 0 (10.118) 21.134 0 0,0%
10 (637) (10.755) 20.624 (509) (2,4%)
20 (1.274) (11.391) 20.115 (1.019) (4,8%)
30 (1.910) (12.028) 19.605 (1.528) (7,2%)

Muc téng duong A diém co bén = trich lap dw phong nhiéu hon - PATMI thép hon

DO NHAY VOI THU HOI NO' XAU
A Thu héi no xau

Mrc no’ Xau méi i .
y Mdrc PATMI mé&i

A vs co' s& (ty dong)

A PATMI (ty dong)

A PATMI (%)

(%) (ty dong)
(30%) 638 (273) 20.915 (219) (1,0%)
(20%) 729 (182) 20.988 (146) (0,7%)
(10%) 820 91 21.061 (73) (0,3%)
0% 911 0 21.134 0 0,0%
10% 1.002 91 21.207 73 0,3%
20% 1.093 182 21.279 146 0,7%
30% 1.184 273 21.352 219 1,0%

Déi vé6i thu hdi ng xéu, chung téi str dung “thu nhép khac rong” lam gia tri dai dién

Nguén: Yuanta Viét Nam
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\'*-I-.. MB Pinh gia ré so véi cac yéu té co ban

MBB: MUA

Gia muc tiéu 12T: 28.500 dong
Upside: +13%

Quay lai trang déu

Vén héa thi trwong / Thi gia: 199 nghin ty ddng / 25.250 déng
Gia cao Ithap nhat trong 52 tuan: 18.200 / 29.000 déng

Beta / Ty suét c6 trc 2027E: 0,8/ 3,8%

Nganh: Ngan hang

Ké hoach LNTT 2026E cta MBB: 39,4 nghin ty déng (+15% YoY)
LNTT dw phong ctia YSVN: 41,4 nghin ty dong (+21% YoY)

Yéu tbé co ban

e Pong lwc tang trwéng dan dau nganh: chung t6i dw bao mirc tang trudng tin dung & méc cao dat +25%
YoY trong ndm 2026E nho viéc tham gia tai co chu ngan hang yéu kém, mirc nay cao hon nhiéu so v&i han
mutrc 15% cla toan nganh

 NIM bj thu hep xay ra & hau hét cac ngan hang trong n&m 2026 do méi trwéng 14i suét gia tang, nhung ching
toi tin réng vi thé CASA clia MBB sé gilp gidm thiéu tac dong so v&i cac ngan hang khagc va co thé phuc hoi
NIM tét hon khi méi treong I4i suét thuan loi hon. Ty 18 CASA clia MBB da giam xudng mirc 33% trong
Q1/2026 mot phan do mdi trwong lai suét cao, bén canh doé con do yéu té6 mua vu, nhwng thwéng cé xu
huong phuc héi trong cac quy tiép theo.

e Ty suét sinh I&i cGa tai san cai thién nhe nhe chuyén dich sang cac ky han dai hon. Trong Q1/2026, cac
khoan cho vay trung va dai han chiém 47% téng dw ng cho vay (+3,0 diém phan tram QoQ / +3,7 dlem phan
tram YoY). Tuy nhién, dv dia cho vay trung va dai han cia MBB con han ché do ty I& téi da nguén vén ngén
han dwogc st dung dé cho vay trung va dai han da tiém can mdc trdn 30% cta NHNN. Tuy nhién, ke tw 1/7,
thi ty 1& vén ngan han cho vay trung dai han sé& dwoc nang 1én 40%, tiv do gitp cho cac NH, bao gdém MBB
c6 thém du dia dé cho vay trung dai han tir nguén vén ngan han, gidp cai thién NIM.

Twong quan gia cd phiéu MBB so véi VN-Index
VND

ppt 40% Ty lé CASA cao
30,000 MEB 50
0 30% L m 2025
25,000 30 m 1026
20 20%
20,000 10
B 10%
15,000 L L L L L L (10)
[Te) [Te) [Te) [Te) [Te) [Te) o o ©o 0%
N A A S S S - - = N G B C - S B
2253888 %5 S5E35>hrF®0EFRSS
Ngubn: FiinPro-X, Yuanta Viét Nam Ngudn: FiinPro-X, Yuanta Viét Nam
6.0% -  COF: Ty 18 CASA cao giip MBB 60% ¢ 5
chéng choi véi chi phi vén tét hon Hiéu qua chi phi v6i ty I¢ CIR thuée
céc ngan hang cling nganh . nhom thap nhat
]
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Nguén: FiinPro-X, Yuanta Viét Nam Nguén: FiinPro-X, Yuanta Viét Nam

Cap nhat dinh gia

¢ Chung t6i duy tri khuyén nghi MUA dbi véi MBB vé&i mire gia muc tiéu 1a 28.500 déng.

o P/B 2026E hién dang la 1,3x cGia MBB 1a kha hap dan déi véi mdt ngan hang co ty suét sinh 161 ROE dat
khoang 20%.

e Thuong vy IPO MCredit va viéc ni trdn s& hiru khéi ngoai (FOL) (c6 thé 1én mirc 49%) néu dién ra sé Ia
nhirng chat xuc tac gia tang gia tri cho c6 phieu MBB.
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MBB giao dich & mtrc trung binh 10 nam

Ty suét sinh 1oi lity ké giai doan 2015-2026:
MBB so vé&i VN-Index

— 3

Dale e

Ngudn: Bloomberg, Yuanta Viét Nam Ngudn: Bloomberg, Yuanta Viét Nam



Bao cao tai chinh_MBB
Balance Sheet

(VND bn) 2025 2026E 2027E 2028E

Financial Ratios FY29
Cash & Balances at SBV 73,460 93,420 116,975 146,944 GROWTH PROJECTIONS
Loans to banks 182,924 232,625 291,279 365,906 Net interest income 20%
Investment securities 230,228 292,782 322,590 405,239
Fee Income 15%
Invest. Associates 2,912 3,704 4,637 5,826 Other NIl 2%
Gross Loans: 1,084,019 1,355,024 1,622,655 1,945,961 . o
() Specific Provisions: (5,052) (6,622) (8,169) (10,673)  Operating costs e
(=) General Provisions: (8,098) (10,006) (11,982) (14,369)  Gross Provision 14%
Total provisions: (13,150 (16,628) (20,151) (25,042)  Preprovision profit 152
Net Loans: 1,070,869 1,338,396 1,602,504 1,920,919 Adjusted Net profit 21%
Fixed Tangible asset: 3,806 3,861 3,918 3,975 Assets 20%
Intangible Assets: 1,811 1,811 1,811 1,811 ASSET ANALYSIS
Real estate investment 223 223 223 223 Earning assets to total assets 99%
Accrued interests: 13,549 13,549 13,549 13,549 Average Returns on Earnings Assets 1.80%
Deferred tax: 34 34 34 34 LOAN ANALYSIS
Other Assets: 35,948 35,948 35,948 35,948 Loan growth (% YoY) 18%
Total Assets: 1,615,765 2,016,354 2,393,469 2,900,374 N @S i (RS Bmiies A 66%
Deposits: 921,368 1,171,709 1,467,145 1,843,032 DEPOSIT ANALYSIS
Due to SBV: 47,475 59,344 71,064 85,224 Deposit growth (YoY %) 24%
Due to Banks: 248,017 310,022 371,254 445,225 Deposits to Interest Bearing Liabilities 72%
Subordinated notes 187,236 196,598 206,428 216,749 LIQUIDITY
Other Liabilities: 69,645 113,930 80,689 72,225
. Cries Pure LDR 99%
Total Liabilities: 1,473,741 1,851,602 2,196,581 2,662,455
Capital & Premium: 83,966 83,966 83,966 83,966 BSSRIgE AN
Reserves: 19,391 19,391 19,301 19,391 NPL (Category 3-5) 30,937
Treasury Shares - - - - NPL ratio 1.35%
Retained Earnings: 32,577 54,269 84,387 123,309 General Provisions to Gross loans 0.74%
Minorities Interest: 5,886 7,126 9,145 11,254 Loan loss coverage ratio 100%
Asset Revaluation: - - - - SPREAD ANALYSIS
FX Effect: 202 - - - Int. rate received on Average IEA 6.10%
Total Equity: 142,023 164,751 196,888 237,919 Int. rate paid on Average IBL 2.48%
Total Liabilities & Equity: 1,615,764 2,016,354 2,393,469 2,900,374 Interest rate spread 3.62%
NIM 3.79%
OTHER INCOME
Profit and Loss Fee income to total income 8.1%
[ wnNDbm [ 2025 | 2026E | 20276 | 2028t [EENCTNAVCIRTREREIEIUAT 3.5%
Net Interest income 51,610 65,822 82,282 99,818 OPERATING EFFICIENCY
Net Fee Income 6,579 7,404 8,295 9,584 Cost to income ratio 26%
Other Non-1/ 4,190 4,140 4,196 4,505 Adj. Cost to income ratio 27.7%
Total Non-II 10,768 11,544 12,491 14,089 CREDIT COSTS
TOI 62,379 77,366 94,772 113,907 L
Provisioning /Avg. Loans 1.23%
Total expenses (19,681) (23,087) (26,751) (31,859) PROFITABILITY
PPOP: 42,697 54,279 68,022 82,047 o
Gross Provisions: (13,744) (18,231) (20,045) (22,908) Pre provision ROA 3.06%
NPL Recoveries: 5,314 5,389 5,200 6,302 FiC PevEem o Bl
Net Provisions: (8,429) (12,842) (14,845) (16,606) ROAA 1.98%
Pre—Tax Income: 34,268 41,438 53,177 65,441 Adj. ROAE 22.6%
(-) Income Tax: (6,885) (8,288) (10,635) (13,088) Dividend payout ratio 17%
Net Income 27,383 33,150 42,541 52,353 Dividend Yield 4.0%
(=) Minority Interest (604) (731) (938) (1,155) VALUATIONS
(-) Others - (2,673) (3,430) (4,221) PER (x) 3.6x
PATMI 26,779 29,746 38,173 46,977 PBR (x) 0.7x,

Nguén: FiinPro-X, Yuanta Viét Nam
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_Ph: vé tac dong cua thay déi trong NIM, tang trwdng tin dung, chi phi dw phong va thu héi
no xau den PATMI 2026E

Y INA LY

! diéﬁ E('y“"bén) Mec NIMméi | A NIl (ty déng) M‘P;'&?TT M""cmF:,:i\TM' APATMI (ty ddng) A PATMI (%)

-30 3,42% (5.310) 36.128 25.498 (4.248) (14,3%)
-20 3,52% (3.540) 37.898 26.914 (2.832) (9,5%)
-10 3,62% (1.770) 39.668 28.330 (1.416) (4,8%)
0 3,72% 0 41.438 29.746 0 0,0%
10 3,82% 1.770 43.208 31.162 1.416 4,8%
20 3,92% 3.540 44.978 32.578 2.832 9,5%
30 4,02% 5.310 46.747 33.994 4.248 14,3%

Méi 10 diém co’ bén thay doi cia NIM = A NIi = (10/10.000) x IEA binh quan, sau d6 x (1 - thué) dé tinh tac déng dén PATMI. Gilr nguyén cac
yéu té khac khéng doi, nhw la: chi phi hoat déng (opex), thu nhép phi, chi phi dw phong va thu héi ng xau

PO NHAY VOI TANG TRUONG TiN DUNG

A Té"g/:)' gand tm,‘;f‘;é;%i M‘;Zg;’ :%i“" ANII M""cmF:,:i\TM' APATMI (ty ddng) A PATMI (%)
(3,0%) 22,0% 1.322.504 (605) 29.262 (484) (1,6%)
(2,0%) 23,0% 1.333.344 (403) 29.424 (323) (1,1%)
(1,0%) 24,0% 1.344.184 (202) 29.585 (161) (0,5%)

0,0% 25,0% 1.355.024 0 29.746 0 0,0%
1,0% 26,0% 1.365.864 202 29.907 161 0,5%
2,0% 27,0% 1.376.705 403 30.069 323 1,1%
3,0% 28,0% 1.387.545 605 30.230 484 1,6%

A NIl duoc wéc tinh bang NIM 2026E x dw no cho vay téng thém binh quén niva ndm (céc khoan cho vay téng thém duoc ghi nhan trén sé

PO NHAY VO'I CHI PHi DU’ PHONG TiN DUNG

B idmeonam P g me T mei T APATMI(tydéng)  APATMI(%)

-30 3.659 (14.572) 32.673 2.927 9,8%
-20 2.439 (15.792) 31.697 1.951 6,6%
-10 1.220 (17.011) 30.722 976 3,3%
0 0 (18.231) 29.746 0 0,0%
10 (1.220) (19.450) 28.771 (976) (3,3%)
20 (2.439) (20.670) 27.795 (1.951) (6,6%)
30 (3.659) (21.889) 26.819 (2.927) (9,8%)

Mirc tang duong A diém co ban = trich Iap dw phong nhiéu hon = PATMI thdp hon

PO NHAY VOI THU HOI NQ' XAU

AT '2,‘3:)"9’ xdu | Mic "‘-’égi;)"‘é’i W Avscoso(ydong)  MPCPATML | ApaTmi(ty ding) A PATMI(%)
(30%) 3.772 (1.617) 28.453 (1.293) (4,3%)
(20%) 4.311 (1.078) 28.884 (862) (2,9%)
(10%) 4.850 (539) 29.315 (431) (1,4%)

0% 5.389 0 29.746 0 0,0%
10% 5.928 539 30.177 431 1,4%
20% 6.467 1.078 30.608 862 2,9%
30% 7.006 1.617 31.040 1.293 4,3%

Déi véi thu héi no xéu, chiing t6i stv dung “thu nhdp khac rong” Iam gia tri dai dién

Nguén: Yuanta Viét Nam
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STB: NAM GIU

Target Price: 59.000 doéng
Sacombank Qua trinh tai co cdu da phan anh vao gia Downside: -17% ‘
Quay lai trang dau

Vép héa thi‘tru’fyrlg | Thi gia: 1%7 nghin ty dong / 71 .?OO dong Ké hoach LNTT 2026E ctia STB: 8,1 nghin ty déng (+6% YoY)
Gia cao / thap nhat trong 52 tuan: 42.000 / 76.800 dong LNTT dw phéng ctia YSVN: 9,2 nghin ty ddng (+27% YoY)
Beta / Ty suat c6 tirc 2027E: 0.5/ 0.0% )

Nganh: Ngan hang

Yéu t6é co ban

Twong quan gia c6 phiéu STB so vé&i VN-Index 20% - M& réng cho vay
! . ) ) o ~ s o N . . VND ppt sau khi hoan tat tai co’ cau

. Chung t6i dy bao lgi n'huan rong nam 2026E dat 7.800 ty dong (+31% YoY tir mirc nén thap), véi ROE phuc 80,000 o8 80

hoi Ién mirc 12% va tiép tuc tang 1én 18% trong nam 2027E va 22% trong nam 2028. STB vs. VNIndex (RHS) 6o s |
¢ NIM m& réng sau tai cqcéu: CAc tai san t§n dong khdng sinh 16i trwdc day sé duoc chuyén déi thanh cac 60,000 |

khoan cho vay sinh 1i, ho trg’ cho sy phuc hoi ctia NIM. Tuy nhién, ap Iwc chi phi tien gii va ty 1€ dw ng cho

vay trén tong vén huy dong (LDR) & murc cao (~100% tai Q1/2026) s& han ché da phuc héi ciia NIM trong 40,000 20 10% L

ngén han. _
« Ting trwdng tin dung sé hdi phuc sau giai doan tai co ciu: Sau khi viéc ban vén 32.5%gitr dugc ngm 20000 ——————i—r——/ (0 .

gili tai VAMC dwoc giai quyét, STB co thé ddy manh mé rong tin dung— ching t6i dw phong mirc téng truwdng Py NE T 7 g T2 'T‘E T % 022 ' 023 ' 024 ' o2 ' 026 ' 027 ' 078 '

dat 14% trong nam 2026E va tang toc 1én khodng 17% vao nam 2027E. & < 22 0 4 ¢ < 2

Lei nhuén phuc héi: PATMI nam 2026E wéc tinh dat 7.400 ty dong, twong dwong mirc tang trwdng +25%  Nguén: FiinPro-X, Yuanta Viét Nam Nguén: FiinPro-X, Yuanta Viét Nam
YoY tir mirc nén thap ctia ndm 2025A. ’

NPL cao: Qua trinh tai co cdu gan

 Tuy nhién, theo quan di&ém cta chung tai, mtc dinh gia hién tai ctia STB da phan anh cac tiém néng ting Sw phuc hdi loi nhuén tir mirc nén nhw hoan tét, nhung cin lwu y cac
gia sau tai co cAu. Thi trwéng khong phai dang tra gia cho mét ngan hang dang trén da phuc hdi, ma la dang 29000 ﬁpPSfMT 2025 ROE 30% 8% khoan ng xau méi phat sinh
tra cho két qua phuc héi da dwoc hién thue hoa.
: . . 20% 6% |
e Chung t6i cho rang cac ngan hang cung nganh cé chat lwgng tot hon va ROE vwot trdéi hon nhw: ACB (P/B 10,000 i
2026E la 1,2x, ROE 2026E la 18%), hoac MBB (P/B 2026E la 1,3x, ROE 2026E la 20%) mang lai ty 1& lgi 10% 4% L
nhuan/rdi ro hdp dan hon.
e DU vay, viéc ban 32,5% c phan tai VAMC sé la chét x(c tdc manh mé cho gia c¢b phiéu, va chung t6i tin réng - 0% 2 r
day la chét xtc tac hd tre cho gia cd phiéu STB & thdi diém hién tai. Chung toi danh gia day la rdi ro ting gia RO R R R s 0% . . . . . . .
DR SO A A AT AT AT A
$0 v6i mikc gia myc tiéu cua ching toi. 2022 2023 2024 2025 2026 2027 2028
Ngudn: FiinPro-X, Yuanta Viét Nam Ngubn: FiinPro-X, Yuanta Viét Nam
A a - .z Ty 4t sinh 1&i iy ké giai d 2015-2026: STB giao dich cao hon mirc binh quan 10 nam
Cap nhat dinh gia h Y S TE sov6i YRndon hon 2 d6 léch chun
P —sm | i

" /

¢ Theo quan di&m clia ching t6i, gia cb phiéu clia STB gan nhw da phan anh cau chuyén tai co cu. ‘ f\

e Cb phiéu nay hién dang giao dich & mic P/B 2026E 14 2,0x, cao hon mét sé NH chét lwgng nhw ACB, MBB, ‘ J

va tham chi ngang nglra véi VCB du céc yéu td co ban ctia STB chuwa thé so sanh bang. 9 ) Pl

: AV A
. . R Vo g Y

e Chung t6i cho rang STB phu hgp cho viéc giao dich ngan han xoay quanh théng tin vé thwong vu ban 32,5% /‘ ‘v“\/‘"

cb phan hon la mét vi thé ndm gitk trong dai han. S N ,/ff !

\f\//\“- \J\’—\\’\_ﬁ\/
Ngudn: Bloomberg, Yuanta Viét Nam Nguén: Bloomberg, Yuanta Viét Nam
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Bao cao tai chinh_STB
Balance Sheet

| «wnpbbm | 2025a]  2026E|  2027e) 2025 Financial Ratios FY23 FY24 FY25 FY26 FY27 FY28 FY29

Cash and Balances at Central 5,402 6,041 6,766 7,578 GROWTH PROJECTIONS

Loans and Advances to Banks 172,510 192,934 208,341 224,667 Net interest income 20% 1% 9% 2% 23% 21% 17%

Investment Securities: 92,130 103,037 99,911 94,551 Fee liasme _50% 14% 3% 12% 23% 16% 16%

Others: 317 354 397 445 Adjusted. Other NI 10% 1% 1% 22% 13% 13% 15%

Gross Loans: 626,392 715,717 835,746 970,823 .

(-) Specific Provisions: (4,474) (18,394) (19,649) (20,187) Opelatigfcosts 8% X St =3 5% eE3 124

(=) General Provisions: (15,582) (5,368) (6,268) (7,281  Provision ->8% ~46% 477% -13% 17 -17% -24%

Total provisions: (20,056) (23,762) (25,917) (27,469) Preprovision profit 4% 13% 21% 3% 26% 24% 20%

Net Loans: 606,337 691,955 809,829 043,355 Adjusted Net profit 53% 31% -41% 25% 78% 49% 26%

Property, Plant and Equipmen 4,132 4,132 4,132 4,132 Assets 14% 11% 23% 13% 13% 13% 15%

Intangible Assets: 2,912 2,912 2,912 2,912 ASSET ANALYSIS

Real estate investment 15 15 [o} o Earning assets to total assets 92% 98% 99% 100% 99% 98% 97%

Acrrued interests: 5,669 5,669 5,102 4,592 Average Returns on Earnings Assets 1.32% 1.49% 0.72% 0.76% 1.20% 1.58% 1.76%

Deffered tax: 553 553 553 553 LOAN ANALYSIS

Other Assets: 9,085 9,085 16,278 28,352 Loan growth (% YoY) 10% 12% 16% 14% 17% 16% 15%

Total Assets: 917,120 1,036,886 1,176,069 1,334,737 Net Loans to Interest Earnings Assets 77% 73% 67% 67% 69% 72% 73%

Deposits: 618,342 691,551 774,537 867,481 DEPOSIT ANALYSIS

Due to -SBV:&"Banks 50,677 60,197 92,902 178,284 Deposit growth (YoY %) 12% 11% 0% 12% 12% 12% 12%

Subordinated Notes: 39,185 39,185 39.185 39,185 Deposits to Interest Bearing Liabilities 81% 82% 72% 71% 71% 70% 69%

Other Liabilities: 20,874 59,971 102,690 148,630

Total Liabilities: 857,253 969,559 1,095,529 1,234,548 LIeWIBtnY

Share Capital & Share Premiui 20,602 20,602 20,602 20,602 LDR 93% 94% 98% 100% 105% 109% 113%

Reserves + FX diff.: 8,024 8,024 8,024 8,024 ASSET QUALITY

Treasury Shares _ _ _ _ NPL (Category 3-5) 10,984 12,957 40,136 39,603 37,024 34,336 33,202

Retained Earnings: 31,294 38,701 51,914 71,563 NPL ratio 2.28% 2.40% 6.41% 5.53% 4.43% 3.54% 2.96%

Asset Revaluation: - - - - General Provisions to Gross loans 0.82% 0.91% 2.49% 0.75% 0.75% 0.75% 0.75%

FX Effect: (53) - - - LLR 69% 68% 50% 60% 70% 80% 80%

Minorities Interest - - - - SPREAD ANALYSIS

Total Equity 59,867 67,327 80,540 100,189 Int. rate received on Average IEA 9.59% 7.40% 7.01% 7.09% 7.41% 7.68% 7.87%

Total Liabilities & Equity: 917,120 1,036,886 1,176,069 1,334,737 Int. rate paid on Average IBL 5.73% 3.85% 3.97% 4.54% 4.64% 4.70% 4.77%
Interest rate spread 3.86% 3.55% 3.04% 2.54% 2.77% 2.98% 3.11%
NIM 3.79% 3.63% 3.25% 2.81% 3.05% 3.26% 3.38%

Profit and Loss OTHER INCOME

| «wnobm [ 202sal 2026e]  2027e] 2023t TN N RN 10% 10% 10% 1% 1% 10% 10%

Total Net Interest Income: 26,681 27,309 33,522 40,436 Other Non Interest income to total Ir 4% 4% 3% 4% 4% 3% 3%

Net Fee Income: 3,079 3,450 4,228 4,908 OPERATING EFFICIENCY

Other non—li 1,034 1,262 1,432 1,625 Cost to income ratio 49% 49% 4% 42% 39% 37% 36%

Total non-lI 4,113 4712 5,659 6,533 Adj. Cost to income ratio 50% 49% 42% 43% 41% 39% 38%

Adj. TOI 30,793 32,021 39,181 46,968 CREDIT COSTS

Total expenses (13,045 (13,685 ae.137n (18,472 b ovision/Avg. loans 0.80% 0.39% 1.95% 1.47% 1.06% 0.75% 0.49%

Adj. PPOP 17,748 18,335 23,045 28,496

Gross provisions (11,384) (9,860) @8,211) (6,796) PROFITABILITY

Net other incomes 1.264 284 1,682 2.862 Pre provision ROAA 2.05% 2.07% 2.13% 1.88% 2.08% 2.27% 2.39%

Net Provisions-: (10.120) 0.076) 6.529) (3.035)  Pre provision ROAE 30.7% 29.2% 30.9% 28.8% 31.2% 31.5% 30.5%

Pre—Tax Income: 7.628 9.259 16,516 24,561 ROAA 1.22% 1.42% 0.71% 0.76% 1.19% 1.57% 1.72%

() Income taxes. (1.689) (1.852) (3.303) @.012)  ROAE 18.3% 20.0% 10.3% 11.6% 17.9% 21.7% 22.0%

Net Income 5,939 7,407 13,212 19,649 Dividend payout ratio

Minority Interest - - - - VALUATIONS

Bonus & Welfare - - - - PER (x) 17.4x 13.3x 22.6x 18.1x 10.2x 6.8x 5.4x

PATMI 5,939 7,407 13,212 19,649 PBR (x) 2.9x 2.4x 2.2x 2.0x 1.7x 1.3x 1.1x,

Ngudn: FiinPro-X, Yuanta Viét Nam
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TB_F vé tac dong cla thay déi trong NIM, tang trwdng tin dung, chi phi dw phong va thu hdi no
xau den PATMI 2026E

DO NHAY VOI NIM

( Gl :‘:chyMbén) Mic NIM m&i | A NIl (ty ddng) M"";'g,'i“TT M""cm'x‘m' APATMI (ty déng) A PATMI (%)

-30 2,51% (2.912) 6.346 5.077 (2.330) (31,5%)
-20 2,61% (1.942) 7.317 5.854 (1.553) (21,0%)
-10 2,71% (971) 8.288 6.630 (777) (10,5%)
0 2,81% 0 9.259 7.407 0 0,0%
10 2,91% 971 10.230 8.184 777 10,5%
20 3,01% 1.942 11.200 8.960 1.553 21,0%
30 3,11% 2912 12.171 9.737 2.330 31,5%

Méi 10 diém co’ bén thay doi cia NIM = A NI = (10/10.000) x IEA binh quan, sau d6 x (1 - thué) dé tinh tac déng dén PATMI. Gilr nguyén cac
yéu té khac khéng doi, nhw la: chi phi hoat déng (opex), thu nhép phi, chi phi dw phong va thu héi ng xau

PO NHAY VOI TANG TRUONG TiN DUNG

A Té"g/:)r Lo tm,“’@f‘;é;%i M‘;‘;g;" ;zi“" ANII M""cm'i;“im' APATMI (ty déng) = A PATMI (%)
(3,0%) 11,3% 696.925 (264) 7.196 (211) (2,9%)
(2,0%) 12,3% 703.189 (176) 7.266 (141) (1,9%)
(1,0%) 13,3% 709.453 (88) 7.336 (70) (1,0%)

0,0% 14,3% 715.717 0 7.407 0 0,0%
1,0% 15,3% 721.981 88 7.477 70 1,0%
2,0% 16,3% 728.245 176 7.548 141 1,9%
3,0% 17,3% 734.509 264 7.618 211 2,9%

A NIl duoc wéc tinh bang NIM 2026E x dw no cho vay téng thém binh quén nira ndm (céc khodn cho vay téng thém dwoc ghi nhén trén sé

DO NHAY V&I CHI PHi DU’ PHONG TiN DUNG
A Chi phi dw

phbngb(éii)ém | o ph;gﬁ’g‘)’hbng (ty M"”pf] ::;‘::;?”’ M""cm':;“iTM' APATMI (ty déng) = A PATMI (%)
-30 2.013 (7.846) 9.017 1.611 21,7%
-20 1.342 (8.517) 8.481 1.074 14,5%
-10 671 (9.189) 7.944 537 7.2%
0 0 (9.860) 7.407 0 0,0%
10 (671) (10.531) 6.870 (537) (7.2%)
20 (1.342) (11.202) 6.333 (1.074) (14,5%)
30 (2.013) (11.873) 5.796 (1.611) (21,7%)

Murc téng duong A diém co ban = trich lap dw phong nhiéu hon - PATMI thép hon

PO NHAY VOI THU HOI NO' XAU

A Thu Iz:/:l)ncy xau Mdirc ng&gz;)movl (ty A vsd%:;)of (ty chmF:QTMI A PATMI (ty ddng) A PATMI (%)
(30%) 549 (235) 7.219 (188) (2,5%)
(20%) 627 (157) 7.282 (125) (1,7%)
(10%) 705 (78) 7.344 (63) (0,8%)

0% 784 0 7.407 0 0,0%
10% 862 78 7.470 63 0,8%
20% 940 157 7.532 125 1,7%
30% 1.019 235 7.595 188 2,5%

Déi véi thu héi no xéu, chiing t6i stv dung “thu nhap khac rong” Iam gia tri dai dién

Nguén: Yuanta Viét Nam
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TCB: MUA

< Gia muc tiéu 12T: 39.860 dong

. n X ~ > Upside: +25% .
rcucomsank  GidM phu thudéc bat ddng san P ’ Quay lai trang dau
Vén héa thj trwéng / Thi gia: 218 nghin ty dong / 31.750 dong . . N
Gia cao / thap nhét trong 52 tuan: 28.100 / 40.400 déng Ke hoach LNTT 2026E caa TCB: 32 nghin ty dong (+28% YoY)
Beta / Ty suét cb tirc 2027E: 1,0/ 2,2% LNTT dy phéng ctia YSVN: 38 nghin ty déng (+17% YoY)

Nganh: Ngan hang

Yéu t6é co ban

Twong quan gia ¢ phiéu TCB véi VN-Index Giam ty trong dw ne mang kinh
N i i - . VND — TCB ppt 20% doanh BDS
e Su chuyén dich co cau sang mang ban I va cho vay tin chap giup ho trg NIM, thu nhép ti phi tang toc tw 40.000 TCB vs, VNIgdex (RHS) 60

Techcom Life va kha nang téng trwdng tin dung ca nam sé cao hon han mac ban dau (12%) la nhirng yéu 30%

t6 hd tro' cho viéc loi nhuan va viéc tai dinh gia. 35,000 40
 TCB da xay dyng nén tang kinh doanh dia trén thi truong BDS. Vao giai doan dau dén gitra nhitng nam 20,000 . 20%
2020, dw no cho vay kinh doanh BDS chiém khoang 33-36% tbng dw ng cho vay cla TCB — thé hién muc ’
d6 tap trung BDS cao. Sy phu thudc vao BDS vira la diém manh vira la diém yéu: Mac du NIM sé cao, 25,000 - 10%
nhwng ciling khién TCB bi tdc dong b&i cac chu ky cua thj trieong BDS, viéc that chat quy dinh va rdi ro tap |
trung. 20,000 A S S S S S S— (20) 0% -

« Tinh dén Q1/2026, dw ng cho vay kinh doanh BDS da giam xudng con 29% téng dw n' clia TCB — I4n 888888888 R
dau tién xudng dwéi mirc 30% trong lich s&v ghi nhéan cta ngén hang. Lo trinh gidm thiéu rdi ro da rd rang: 5 ’g 2% N ;: 5 ’g 2% G-5yr9)
IB;an I&nh dao d& dinh hudng rang ngan hang sé dwa ty & cho vay kinh doanh BDS vé mic khodng 25% Ngudn: FiinPro-X, Yuanta Viét Nam Ngudn: Di liéu doanh nghiép
tong dw ng trong vong 3-5 nam toi. ) i i

e Trong khi d6 cho vay mua nha (+5,9% QoQ) chiem 32% tbng du no trong Q1/2026, tang tr mirc ~30%
trong Q1/2025. Cac khoén cho vay mua nha c6 ty suat sinh 1i c6 thé thap hon so véi cho vay cac nha phat PATMI va ROE Ti 18 NPL thap va LLR cao
trién dw an, nhung lai co tai san dam béo tét hon va c6 thé tao ra thém thu nhap tir phi. 50,000 - m— PATMI - 30.0% 1.5% NP ratio (LHS) 180%

¢ Cho vay tiéu dung tin chap: +41% QoQ trong Q1/2026. Mang cho vay tin chap doi véi ngwoi lao dong ROE LLR ratio (RHS)
hwéng lwong va tép khach hang giau c6 clia TCB thuwong mang lai ty suat sinh |0i tai san cao hon so véi 40,000 | 160%
ty suét sinh |oi tai s&n binh quan. 30.000 L I 1 20.0% 1.0% /

' = 140%

« NIM (quy nam) clia TCB dé thu hep xubng con 3,1% trong Q1/2026 (tr mirc 3,7% trong Q1/2025), nguyén 20,000 | 5 ’
nhan chd yéu 1a do chi phi vén tang manh +60 diém co ban QoQ lén mirc 4,2%, trong khi ty suét sinh 101 1 10.0% 0.5% 120%
tai san chi tang +10 diém co ban lén mic 7,2%. Sy thay dbi co' cdu danh muc khi giam dan cho vay kinh 10,000
doanh BBS ciing tao ra ap lwc déi vai NIM. _ 0.0% L f L L L L 100%

« Tuy nhién, NIM (sau khi diéu chinh chi phi rdi ro tin dung) ciia TCB van & mirc cao nhét hé théng nhe chét RUE A IR R A
lwong tai san tét va ap luc trich lap dw phong thép. o v

Ngudn: FiinPro-X, Yuanta Viét Nam Ngudn: FiinPro-X, Yuanta Viét Nam
N . . o sut sinh 16 liy ké: 5i VN- TCB dang d iao dich & mirc binh
Cap nhat dinh gia Ty suat sinh i liy ke: TCB véi VN-Index ang u;igr??:n;n o muwc bin
= N

e TCB mang lai ty 1€ loi nhuén trén rdi ro hap dan & mic P/B 2026E 1a 1,1x — thap hon murc trung vi toan /J ‘V”'H\\
nganh l1a 1,2x — mac du s& hiru nén tang vén hang dau nganh (CAR 15,2%), chat lwgng tai san vivng chac f /
(NPL 1,1% trong Q1/2026) va ROA cao nhét hé thdng (2,4% nam 2026E). A

Ngudn: Bloomberg, Yuanta Viét Nam Ngudn: Bloomberg, Yuanta Viét Nam
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Bao cao tai chinh_TCB
Balance Sheet

ND o 2025 20265] 2027|2028

Financial Ratios FY23 FY24 FY25 FY26 FY27 FY28 FY29
Cash & Balances at SBV 86,524 55,452 67,359 81,669 GROWTH PROJECTIONS
Loans to banks 114,958 147,581 179,270 217,355 Net interest income _o% 28% 7% 15% 19% 20% 18%
Investment securities 150,342 200,478 243,526 295,262
Invest. Associates 3,277 2,914 3,540 4,292 fiesfincoms i % i U&s 5% U3 54
Gross Loans: 767,617 890,525 1,037,014 1,203,542 Other NI -1579% 154% 48% 11% 1% - 1% 16%
(=) Specific Provisions: (5,102) (6,340) (6,875) 7,781y  Operating costs 2 1673 7 G5 [ I3 U653
(-) General Provisions: (5,396) (6,514) (7,586) (8,804) Gross Provision 103% 4% 8% 9% 3% 1% 10%
Total provisions: (10,498) (12,854) (14,461) (16,585) Preprovision profit -4% 28% 12% 18% 18% 19% 19%
Net Loans: 757,119 877,671 1,022,553 1,186,957 Adjusted Net profit -11% 20% 18% 18% 20% 20% 19%
Fixed Tangible asset: 6,344 9,222 13,407 19,491 Assets 22% 15% 22% 15% 17% 17% 16%
Intangible Assets: 5,779 6,357 6,357 6,357 ASSET ANALYSIS
Real estate investment o o o o Earning assets to total assets 89% 94% 93% 94% 95% 95% 96%
Accrued interests: 9,787 12,723 12,723 12,723 Average Returns on Earnings Assets 2.62% 2.56% 2.49% 2.49% 2.55% 2.59% 2.64%
Deferred tax: 40 40 40 40 LOAN ANALYSIS
Other Assets: 58,174 58,174 58,174 58,174 Loan growth (% YoY) 23% 22% 22% 16% 16% 16% 15%
Total Assets: 1.192,344 1,370,612 1.606.950 1,882,320 Net Loans to Interest Earnings Assets 68% 68% 68% 68% 67% 66% 65%
Deposits: 618,912 717,457 871,514 1,056,663 DEPOSIT ANALYSIS
Due to SBV: 4,324 1,010 658 764 }
Due to Banks: 144,083 168,197 195,865 227.318 Deposit growth (YoY %) 27% 17% 16% 16% 21% 21% 20%
Subordinated notes 215,330 279,929 279.929 279,929 Deposits to Interest Bearing Liabilities 66% 66% 63% 62% 65% 68% 70%
Other Liabilities: 29,294 (15,005) 8,956 29,064 LIQuIDITY
Total Liabilities: 1,012,843 1,151,589 1,356,922 1,593,738 Pure LDR 74% 77% 77% 75% 76% 76% 75%
Capital & Premium: 78,626 78,626 78,626 78,626 ASSET QUALITY
Reserves: 28,645 28,645 28,645 28,645 NPL (Category 3-5) 5,999 7,101 8,198 10,038 11,292 12,951 14,731
Treasury Shares - — - — NPL ratio 1.16% 1.12% 1.07% 1.13% 1.09% 1.08% 1.07%
Retained Earnings: 62,774 100,569 129,337 165,226 General Provisions to Gross loans 0.46% 0.72% 0.70% 0.73% 0.73% 0.73% 0.73%
Minorities Interest: 9,457 11,183 13,420 16,086 Loan loss coverage ratio 102% 114% 128% 128% 128% 128% 128%
Asset Revaluation: - - - - SPREAD ANALYSIS
FX Effect: - - - - Int. rate received on Average IEA 8.27% 7.15% 6.70% 6.67% 6.60% 6.51% 6.42%
Total Equity: 179,501 219,023 250,028 288,582 Int. rate paid on Average IBL 4.63% 3.28% 3.34% 3.34% 3.23% 3.13% 3.02%
Total Llabllitles & Equlity: 1,192,344 1,370,612 1,606,950 1,882,320 Interest rate spread 3.64% 3.87% 3.36% 3.33% 3.37% 3.39% 3.40%
NIM 4.04% 4.23% 3.76% 3.67% 3.71% 3.77% 3.79%
OTHER INCOME
Profit and Loss Fee income to total income 23% 17% 17% 17% 17.0% 17.0% 16.8%
mm Other Non Interest income to total Incc 3% 7% 9% 9% 7.5% 6.3% 6.2%
Net Interest income 38,155 44,029 52,237 62,489 OPERATING EFFICIENCY
Net Fee /Income 8772 70,746 71,794 73,827 Cost to income ratio 33% 33% 31% 29% 28% 28% 27%
Other Non—1/ 4,580 5,097 5172 5117 Adj. Cost to income ratio 35% 33% 32% 30% 29% 28% 28%
Total Non-1I 13,352 15,242 16,966 18,939 CREDIT COSTS
Tol 51,507 59,272 69,203 81,428 Provisioning /avg. loans 0.84% 0.71% 0.63% 0.58% 0.51% 0.49% 0.47%
Total expenses (16,432) (17,789) (20,215) (23,082 PROFITABILITY
PPOP: 35,074 41,483 48,987 58,346 -
— Pre provision ROA 3.15% 3.42% 3.23% 3.24% 3.29% 3.34% 3.40%
Gross Provisions: “4,421) “4,812) (4,935) (5,487)
NPL Recoveries: 1.884 1,694 1,986 2.326 Pre provision ROE 19.9% 22.4% 21.4% 20.8% 20.9% 21.7% 22.2%
Net Provisions: (2,536) 3,118) (2,949) 3,161) ROAA 2.35% 2.38% 2.39% 2.40% 2.47% 2.53% 2.59%
Pre—Tax Income: 32.538 38.365 46,038 55.185 Adj. ROAE 14.8% 15.6% 16.0% 15.8% 16.1% 16.9% 17.4%
(=) Income Tax: (6,584) (7,673) (9,208) (11,037) Dividend payout ratio 0% 29% 33% 28% 24% 20% 16%
Net Income 25,954 30,692 36,831 44,148 Dividend Yield 0.0% 4.7% 3.2% 3.2% 3.2% 3.2% 3.2%
(=) Minority Interest (664) (785) (943) 1,130) VALUATIONS
(=) Others (35) “2) (50) (60) PER (x) 6.2x 10.4x 8.9x 7.5x 6.2x 5.2x 4.4x
Adj. Net Income 25,255 29,865 35,838 42,958 PBR (x) 0.9x 1.5x 1.3x 1.1x 0.9x 0.8x 0.7,

Ngudn: FiinPro-X, Yuanta Viét Nam
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CB_| vé tac dong cla thay dbi trong NIM, tang trwdng tin dung, chi phi dw phong va thu hdi no
xau den PATMI 2026E

DO NHAY VOI NIM

( Gl ZlclyMban) Mic NIM m&i | A NIl (ty ddng) M"";'g,'i“TT M“"in%fi‘m' APATMI (ty déng) A PATMI (%)

-30 3,37% (3.598) 34.767 26.987 (2.878) (9,6%)
-20 3,47% (2.398) 35.966 27.946 (1.919) (6,4%)
-10 3,57% (1.199) 37.166 28.905 (959) (3,2%)
0 3,67% 0 38.365 29.865 0 0,0%
10 3,77% 1.199 39.564 30.824 959 3,2%
20 3,87% 2.398 40.763 31.783 1.919 6,4%
30 3,97% 3.598 41.963 32.743 2.878 9,6%

Méi 10 diém co’ bén thay doi cia NIM = A NIl = (10/10.000) x IEA binh quan, sau d6 x (1 - thué) dé tinh tac déng dén PATMI. Gitr nguyén cac
yéu té khac khéng doi, nhw la: chi phi hoat déng (opex), thu nhép phi, chi phi dw phong va thu héi ng xau

PO NHAY VOI TANG TRUONG TiN DUNG

A Té"g /:)r wong tm,w@z;é;%i M‘;‘;g;" Ly ANII Mie PATML A pATMI (ty déng) A PATMI (%)
(3,0%) 13,0% 867.496 (423) 29.526 (338) (1,1%)
(2,0%) 14,0% 875.173 (282) 29.639 (225) (0,8%)
(1,0%) 15,0% 882.849 (141) 29.752 (113) (0,4%)

0,0% 16,0% 890.525 0 29.865 0 0,0%
1,0% 17,0% 898.201 141 29.977 113 0,4%
2,0% 18,0% 905.877 282 30.090 225 0,8%
3,0% 19,0% 913.553 423 30.203 338 1,1%

A NIl duoc wéc tinh bang NIM 2026E x dw no' cho vay tang thém binh quén nira ndm (céc khodn cho vay tang thém duoc ghi nhan trén sé

PO NHAY VOI CHI PHi DU’ PHONG TiN DUNG
A Chi phi dw phong | A Chi phi dy phong (ty Mirc chi phi dw Mirc PATMI

A PATMI (ty déng) A PATMI (%)

(diém co ban) dong) phong méi méi

-30 2.487 (2.325) 31.854 1.990 6,7%
-20 1.658 (3.154) 31.191 1.327 4,4%
-10 829 (3.983) 30.528 663 2,2%
0 0 (4.812) 29.865 0 0,0%
10 (829) (5.641) 29.201 (663) (2,2%)
20 (1.658) (6.470) 28.538 (1.327) (4,4%)
30 (2.487) (7.299) 27.875 (1.990) (6,7%)

Muic téng duong A diém co bén = trich lap dw phong nhiéu hon - PATMI thép hon

PO NHAY VOI THU HOI NO' XAU

A Thu r(lf;oi)ng’ xau Mirc n%gi;)méi (ty A vsd%(:;)é' (ty M(Pcml’é:TMl A PATMI (ty ddng) A PATMI (%)
(30%) 1.186 (508) 29.458 (407) (1,4%)
(20%) 1.355 (339) 29.594 (271) (0,9%)
(10%) 1.524 (169) 29.729 (136) (0,5%)

0% 1.694 0 29.865 0 0,0%
10% 1.863 169 30.000 136 0,5%
20% 2.033 339 30.136 271 0,9%
30% 2.202 508 30.271 407 1,4%

Déi véi thu héi no xéu, chiing t6i stv dung “thu nhdp khac rong” Iam gia tri dai dién

Nguén: Yuanta Viét Nam
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VCB: MUA

Gia muc tiéu 12T: 71.015 dong
Upside: +15%
Tai dinh gia nhé thwong vu ban vén

Vietcombank Quay lai trang d4u

Vén héa thi trwong / Thi gia: 517 nghin ty dong /61.800 dong
Gia cao /thap nhat trong 52 tuan: 55.300 ddng / 76.00 ddng0
Beta / Ty suét cé tirc 2027E: 0,9/ 0,0%

Sector: Bank

Ké hoach LNTT 2026E ctia VCB: 46 nghin ty déng (+5% YoY)
LNTT dw phong ctia YSVN: 50 nghin ty dong (+14% YoY)

Yéu t6é co ban

Chung t6i duy tri khuyé&n nghj MUA déi véi VCB véi gia muc tiéu 12T la 71.015 déng. Luan diém dau tw cia
chung t6i dwa trén 3 tru cot chinh, dwoc cling ¢b thém béi dong lwc tir thwong vu phat hanh riéng 18.

NIM da phuc héi: NIM (quy n&m) tinh trén tng tai sén trong Q1/2026 tang 1&n 2,83% (+14 diém co ban QoQ
/ +22 diém co ban YoY), dwoc thic ddy bdi: 1) chd dong chuyén dich co ciu danh muc sang cho vay trung
va dai han (hién chiém 42% tdng dw ng so v&i 34% tai Q1/2025); 2) lgi thé huy déng vén véi chi phi thap
nhét Viét Nam ctia VCB nho ty 1& CASA cao (32,6% tai Q1/2026). Tuy nhién, ching téi dw phong NIM nam
2026E & mUrc 2,68% (di ngang YoY) trong bdi canh I4i suét huy dong van dang duy tri & mirc cao, trudc khi
phuc héi [&n 2,77% vao nam 2027E.

Viéc NHNN nang tran ty 1&é vén ngan han cho vay trung dai han (TDH) Ién 40% tir mirc 30% va loai bé
mét s khoan cho vay cac DN thwe hién cac dw an trong diém clia quéc gia ra khéi room tin dung,
cling phan nao hd tro cac NH déc biet NHTMCP NN nhw [a VCB c¢é thém dw dia cho vay cac khoan TDH.
T d6 gilp cai thién NIM va lgi nhuan.

Chét lwong tai san hang dau nganh vé&i tiém ning tang trwdng loi nhuan: Ty & no xau NPL cia VCB
& mirc 0,62% tai Q1/2026, thap nhét trong hé théng ngan hang Viét Nam. Ty 1& bao phl no x4u LLR dat
253%, tao ra bo dém dy phong cao nhat nganh. Chi phi trich Iap dw phong trong Q1/2026 dat 2,5 nghin ty
ddng (+3,3 Ian YoY) phan anh sy than trong trong quan i rdi ro, chir khéng phai do chét lwgng tai san suy
giam.

Thwong vu phat hanh riéng 1é gitp gia ting nén tang vén: Ty I& an toan vén (CAR) clia VCB & miic
11,5%, cao hon murc yéu cau téi thiéu 8% clia Basel II; tuy nhién, viéc cling c6 nén tang vén 1a can thiét xét
theo quy mé va tAm quan trong mang tinh hé théng ctia VCB.

Chuing toi wée tinh thwong vu phat hanh riéng 1é sé& gitip cai thién CAR thém khoang +2 diém phan tram lén
mUrc khodng 13,5%, tao ra mét viing dém vén an toan cho mét ngan hang cé quy mé Ién nhw VCB.
Thuwong vu ban vén nay néu dién ra sé la déng lwc gidp tai dinh gia ddi véi gia cd phiéu VCB

VCB'’s share price performance relative to VNI
VND ppt

VCB
80,000
VCB vs. VNIndex (RHS)

70,000 (15)

M
A
W)
MMl L

60,000 (35)

50,000 (55)

Feb-25

Apr-25 |
Jun-25
Aug-25 F
Oct-25
Dec-25 |
Feb-26
Apr-26 |
Jun-26

Ngudn: FiinPro-X, Yuanta Viét Nam
PATMI va ROE
30%

60,000
— PATMI

ROE

40,000 20%

20,000 10%

X 5 & A& &
’1«'1/’1/’1/‘0’\%
R R P Ay

Ngudn: FiinPro-X, Yuanta Viét Nam

6.0%
5.0% |

m 2025

Lowest COF among banks
4.0%
m 1026

=)
n.

NPL thap va LLR cao nhat nganh

m NPL ratio (LHS)
P 4 .

3.0% |

2.0% H

1.0% H

0.0%

mm

2
> =

SHB

500%
400%
0.5% 300%
200%

100%

Ngudn: FiinPro-X, Yuanta Viét Nam

Cap nhat dinh gia

VCB xirng dang vé&i mirc dinh gia cao hon so vé&i nganh: V&i mirc P/B 2026E 1a 2,0x so véi mire trung vi
toan nganh 1a 1,2x. Chung t6i cho rdng mirc dinh gia cao nay dwoc hd tro nhd 3 yéu té khac biét.

Ty suét sinh 1oi lity ké giai doan 2015-2026:
. VCB vé&i VN-Index

A

'\\.‘\fﬁ'/“u “ I'r

VCB dang dworc giao dich thap hon mirc trung
binh 10 nim khoang 2 dé léch chuan

e Mirc dd an toan. VCB, cuing véi cac NHTM NN khac nhw BID va CTG, s& hiru xép hang tin nhiém twong ) N
dwong xép hang tin nhiém quéc gia. »M'“‘“)\“"‘J‘J
e Tuy nhién, chétllu’cyng tai san cda VCBI vuot trdi hon so véi BID va CTG. Chét lwgng tai san hang dau nganh rﬂa‘ I\,J' N
v&i ty 1€ NPL thap nhat va LLR cao nhat dat 253%: B6 dém trich 1ap dy phong ctiia VCB mang lai sw linh hoat f N »*
trong viéc diéu chinh dw phong va hd tro loi nhuan trong twong lai. , ViV
e Loi thé chi phi vén, nher c6 CASA cao. Chi phi vén clia VCB & mirc thdp nhét trong nganh. wavJ
an ) w s s .;.~ ® » e 4 @
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Bao cao tai chinh_VCB

Balance Sheet

2025A]  2026e]  2027¢]  z028c

Financial Ratios FY23 FY24 FY25 FY26 FY27 FY28 FY29
Cash & Balances at SBV 52,988 58,997 66,703 75,090 GROWTH PROJECTIONS
Loans to banks 522,474 525,856 594,543 669,300 : )
Investment securities 173,937 175,038 197,902 222,786 Net interest income 1% 3% 6% 14% 16% 16% 16%
Invest. Associates 2,636 2,934 3,318 3,735 Fee Ie@me =150 =120 =20 i 2% 2% 275
Gross Loans: 1,673,526 1,935,232 2,212,653 2,518,596 Other NIl 2% -6% 17% 20% 14% 13% 13%
(-) Specific Provisions: (12,553) (10,981) (15,818) (21,630) Operating costs 3% 5% 10% 11% 13% 13% 14%
(-) General Provisions: (12,423) (14,273) (16,319) (18,575) Gross Provision -52% -27% —-4% 46% 10% 9% 8%
Total provisions: (24,976) (25,253) (32,137) (40,205) Preprovision profit —-3% 1% 1% 16% 19% 18% 18%
Net Loans: 1,648,550 1,909,979 2,180,516 2,478,391 Adjusted Net profit 11% 2% 4% 14% 18% 18% 17%
Fixed Tangible asset: 5,619 5,708 5,799 5,892 Assets 1% 13% 17% 11% 14% 13% 13%
Intangible Assets: 2,545 2,545 2,545 2,545 ASSET ANALYSIS
Real estate investment o o o o Earning assets to total assets 96% 97% 97% 97% 98% 98% 98%
Accrued interests: 10,007 10,007 10,007 10,007 Average Returns on Earnings / 1.79% 1.65% 1.47% 1.47% 1.55% 1.60% 1.66%
Deferred tax: 13 13 13 13 LOAN ANALYSIS
Other Assets: 23,510 23,510 23,510 23,510 Net Loan growth (% YoY) 11% 14% 16% 16% 14% 14% 13%
Total Assets: 2,442,279 2,714,588 3.084.856 3.491.269 Net Loans to Interest Earnings 71% 70% 69% 72% 72% 73% 73%
Deposits: 1,672,534 1,862,195 2,105,435 2,370,169 DEPOSIT ANALYSIS
oue oy
. ’ ’ ’ ’ Deposits to Interest Bearing L 86% 82% 77% 76% 78% 80% 82%
Subordinated notes 27,101 27,101 27,101 27,101
Other Liabilities: 36,798 7,343 77,408 164,623 LRI
Total Liabilities: 2,217,720 2,453,189 2,779,898 3,135,096 Pure LDR 89% 94% 99% 103% 104% 105% 106%
Capital & Premium: 89,362 89,362 89,362 89,362 ASSET QUALITY
Reserves: 48,221 48,221 48,221 48,221 NPL (Category 3-5) 12,617 13,964 9,669 11,062 14,077 17,611 21,763
Treasury Shares _ _ _ _ NPL ratio 0.99% 0.96% 0.58% 0.57% 0.64% 0.70% 0.76%
Retained Earnings: 87,823 124,781 168,518 219,933 General Provisions to Gross lo 0.74% 0.74% 0.74% 0.74% 0.74% 0.74% 0.74%
Minorities Interest: 72 81 96 113 LLR 227% 223% 258% 228% 228% 228% 228%
Asset Revaluation: - - - - SPREAD ANALYSIS
FX Effect: 919 (1,047) 1,239 (1,456) Int. rate received on Average 6.33% 4.97% 4.79% 4.95% 4.94% 4.89% 4.87%
Total Equity: 224,558 261,399 304,959 356,173 Int. rate paid on Average IBL 3.41% 2.20% 2.30% 2.46% 2.38% 2.34% 2.32%
Total Liabilities & Equity: 2,442,278 2,714,588 3,084,856 3,491,269 Interest rate spread 2.92% 2.77% 2.49% 2.49% 2.56% 2.54% 2.55%
NIM 3.14% 2.94% 2.68% 2.68% 2.77% 2.82% 2.89%
OTHER INCOME
Profit and Loss Fee income to total income 9% 8% 5% 5% 5.2% 5.8% 6.3%
[ wnobnm) [ 2025a] 2026l  2027e] 2028 Other Non Interest income  tc 9% 9% 10% 10% 9.8% 9.6% 9.3%
Net Interest income 58,771 67,249 78,131 90,428 OPERATING EFFICIENCY
Net Fee /ncorme 3,470 3,649 4,876 6,203 CIR 32% 34% 35% 34% 33% 32% 32%
Other Non—1/1 6,622 7,939 2,022 70,277 Adj. CIR 33% 35% 37% 36% 35% 34% 33%
Total Non-11 10,092 11,588 13,839 16,414 CREDIT COSTS
IZ; e 6(;826433) 7(28;;80387@ Ei;]’9872(:) ! ‘)(;8:431) Provision/avg. assets 0.25% 0.17% 0.14% 0.18% 0.18% 0.17% 0.16%
PPOP: 43,620 50,751 60,148 70,802 ERORIIABTCIRY
— Pre provision ROA 2.39% 2.20% 1.93% 1.97% 2.07% 2.15% 2.24%
Gross Provisions: (3,192) (4,659) (5,105) (5,559)
NPL Recoveries: 3,592 4,035 4,277 4,491 Pre provision ROE 29.0% 23.9% 20.7% 20.9% 21.2% 21.4% 21.6%
Net Provisions: 400 ©29 (829) (1.068) ROAA 1.81% 1.72% 1.55% 1.56% 1.64% 1.70% 1.77%
Pre—Tax Income: 44,019 50,127 59,319 69.734 Adj. ROAE 20.3% 17.2% 15.3% 15.2% 15.4% 15.6% 15.6%
(=) Income Tax: (8,822) (10,025) (11,864) (13,947) Dividend payout ratio 0% 0% 12% 0% 0% 0% 0%
Net Income 35,197 20,102 47.456 55,787 Dividend Yield 0.0% 0.0% 0.7% 0.0% 0.0% 0.0% 0.0%
(=) Minority Interest (20) 23) @7 (32) VALUATIONS
(-) Others (2,976) (3,120) (3,692) (4,340) PER (x) 11.3x 16.6x 16.0x 14.0x 11.8x 10.0x 8.5x
Adj. Net Income 32,201 36,959 43,736 51,415 PBR (x) 1.8x 2.6x 2.3x 2.0x 1.7x 1.5x 1.2x,

Nguén: FiinPro-X, Yuanta Viét Nam
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CB_| vé tac dong cua thay déi trong NIM, tang trwdng tin dung, chi phi dw phong va thu hdi no
xau den PATMI 2026E

DO NHAY VOI NIM

! diéﬁ :‘:chyMbén) Mirc NIMméi A NIl (ty déng) M“’;'&?TT Mic PATMI m&i | A PATMI (ty déng) A PATMI (%)

-30 2,38% (7.517) 42.610 30.945 (6.014) (16,3%)
-20 2,48% (5.012) 45.116 32.950 (4.009) (10,8%)
-10 2,58% (2.506) 47.621 34.954 (2.005) (5,4%)
0 2,68% 0 50.127 36.959 0 0,0%
10 2,78% 2.506 52.633 38.964 2.005 5,4%
20 2,88% 5.012 55.139 40.968 4.009 10,8%
30 2,98% 7.517 57.645 42.973 6.014 16,3%

Méi 10 diém co’ bén thay doi cia NIM = A NI = (10/10.000) x IEA binh quan, sau d6 x (1 - thué) dé tinh tac déng dén PATMI. Gilr nguyén cac
yéu té khac khéng doi, nhw la: chi phi hoat déng (opex), thu nhép phi, chi phi dw phong va thu héi ng xau

PO NHAY VOI TANG TRUONG TiN DUNG

{e e g [l N ANII Mirc PATMIm&i | A PATMI (ty déng) A PATMI (%)
(%) trwdng méi dung méi
(3,0%) 12,6% 1.885.026 (674) 36.420 (539) (1,5%)
(2,0%) 13,6% 1.901.762 (449) 36.600 (359) (1,0%)
(1,0%) 14,6% 1.918.497 (225) 36.779 (180) (0,5%)
0,0% 15,6% 1.935.232 0 36.959 0 0,0%
1,0% 16,6% 1.951.967 225 37.138 180 0,5%
2,0% 17,6% 1.968.703 449 37.318 359 1,0%
3,0% 18,6% 1.985.438 674 37.498 539 1,5%

A NIl duoc wéc tinh bang NIM 2026E x dw no' cho vay tang thém binh quén nira ndm (céc khodn cho vay tang thém duwoc ghi nhén trén sé

DO NHAY V&I CHI PHi DU PHONG TiN DUNG
A Chi phi dw phong A Chi phi dw phéng (ty Mtrc chi phi dw

Mirc PATMI méi A PATMI (ty déng) A PATMI (%)

(diém co ban) ddng) phong méi

-30 5.413 754 41.289 4.331 11,7%
-20 3.609 (1.050) 39.846 2.887 7,8%
-10 1.804 (2.854) 38.402 1.444 3,9%
0 0 (4.659) 36.959 0 0,0%
10 (1.804) (6.463) 35.515 (1.444) (3,9%)
20 (3.609) (8.268) 34.072 (2.887) (7,8%)
30 (5.413) (10.072) 32.628 (4.331) (11,7%)

Muic téng duong A diém co bén = trich lap dw phong nhiéu hon - PATMI thép hon

PO NHAY VOI THU HOI NO' XAU

S ’(‘,‘3:)"‘-” xau IS “%gf‘;;)"‘di (ty A Vsd%z;f” ® | M@gcPATMImé&i A PATMI(ty ddng) A PATMI (%)
(30%) 2.824 (1.210) 35.990 (968) (2,6%)
(20%) 3.228 (807) 36.313 (646) (1,7%)
(10%) 3.631 (403) 36.636 (323) (0,9%)

0% 4.035 0 36.959 0 0,0%
10% 4.438 403 37.282 323 0,9%
20% 4.842 807 37.604 646 1,7%
30% 5.245 1.210 37.927 968 2,6%

Déi véi thu héi no xéu, chiing t6i stv dung “thu nhap khac rong” Iam gia tri dai dién

Nguén: Yuanta Viét Nam
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W VPBank Tang trwdng cao, nhwng dinh gia thap

VPB: MUA

Gia muc tiéu 12T: VND32,280
Upside: +22%

Quay lai trang déu

Vén héa thj trwéng / Thi gia: 206 nghin ty dong / 26.350 dong
Gia cao / thap nhat trong 52 tuan: 17.500 / 38.000 dong

Beta / Ty suét cb tirc 2027E: 1,1/ 1,9%

Nganh: Ngan hang

Ké hoach LNTT 2026E cua VPB: 41,3 nghin ty dong (+35% YoY)
LNTT dw phong cta YSVN: 37,3 nghin ty dong (+22% YoY)

Yéu t6é co ban

¢ VPBank thudc nhém cé téc d6 mé rong tin dung nhanh nhat hé théng (+35% YoY trong ndm 2025; dinh
hwéng +34% YoY cho ndm 2026E so véi mic chung toan nganh 1a 15%), dwgc cling cb bdi nén tang von
hang dau nganh (CAR ~13,7%) va hé sinh thai da dang bao gdm ban 1é, SME, khach hang doanh nghiép,
tai chinh tiéu dung (FE Credit), mdi gi¢i chirng khoan (VPBS).

« ROE: Phuc hdi mang tinh cau trac: Biéu d5 ROE phan anh rd nét cau chuyén pha loang rdi phuc héi.
ROE roi vé mic ddy 8.6% ndm 2023 — khi VPB da ting 15% vén chi s& hiru méi thong qua thwong vu
ban vén cho SMBC, di&u nay lam giam ROE. Tuy nhién, ROE dang trén xu huéng phuc héi tir mirc 8,6%
nam 2023 Ién 15,5% nam 2025, va dy bao cla chung toi la 16,1% trong nam 2026E, 17,0% trong nam
2027E.

¢ Chung t6i cho rang diéu nay van chua phan anh vao gia, khi VPB dang giao dich & mac 2026E P/B 1,1x
so v&i mirc 1,2x clia toan nganh, xét trong béi canh ROE dang cai thién va toc d6 ting trwdng cao dau
nganh. Ching téi tin rAng mc chiét khau hién tai mét phan phan anh chét lwong tai san, véi ty 18 NPL cao
va LLR th4p. DU vay, ty 16 NPL clia VPB da duy tri xu hwéng cai thién lién tuc ké tlr nam 2023. Viéc luat
héa nghi quyét 42 tiép tuc hé tro ddy nhanh xt Iy no’ x4u trén toan nganh néi chung va tai VPB néi riéng.

¢ Ty lé CIR diéu chinh ctia VPB & murc 25%, t6t nhat hé thdng, didu d6 cho thdy hiéu qua hoat déng bu dap
mot phan cho ap lwc thu hep NIM.

¢ Thwong vu phat hanh riéng I1é (dw kién trong 2H2026): Phat hanh 624 triéu ¢ phiéu (~8% SLCP dang
Iwu hanh) cho nha d4u tw chién lwgc nwéc ngoai (theo quan diém ciia ching téi nhidu kha nang Ia SMBC).
Thuong vu nay du kién sé nang CAR lén mirc 16% — muc cao nhét hé théng — giup mé rong thém du
dia ting trwéng tin dung va 1a tin hiéu cho thay s tin twéng clia nha dau tw chién lwgc vao VPB.

Twong quan gia cé phiéu VPB véi VN-Index
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Ngu6n: FiinPro-X, Yuanta Viét Nam Nguén: FiinPro-X, Yuanta Viét Nam
ROE phuc héi tir day 2023 sau sw pha

i Hiéu qua kiém soat chi phi tot nhét:
loang c6 phan cua SMBC

Ty lé CIR thap nhéat nganh
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Ngudn: FiinPro-X, Yuanta Viét Nam Nguén: FiinPro-X, Yuanta Viét Nam

Cap nhat dinh gia

e C6 phiéu hién chi giao dich & mirc P/B 2026E Ia 1,1x — th&p hon mirc trung vi toan nganh Ia 1,2x. Chung
t6i danh gia mac chiét khau nay 1a mét co hoi dé tich Iy, véi gia muc tiéu la 32.280 ddng, twong dwong
TSSL ky vong 12 thang dat +23%.

30

VPB dang dworc giao dich thap hon
mtrc binh quan 10 nam

Ty suét sinh 1&i lily ké: VPB vé&i VN-Index
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Bao cao tai chinh_VPB

Balance Sheet

| 2025  2026e] = 2027e] = 2028e [llFinancial Ratios FY23 FY24 FY25 FY26 FY27 FY28 FY29
Cash 2,774 3,673 4,593 5,559 GROWTH PROJECTIONS
Loans and Advances to Banks: 186,229 204,982 225,119 234,720 Net interest income -7% 31% 17% 29% 24% 18% 17%
Investment Securities: 88,394 83,769 83,951 76,442 Fee Income 12% -28% 42% 16% 18% 21% 19%
Others: 1,543 2,043 2,555 3,092 Adjusted. Other NIl -103% -1068% 14% 47% 22% 19% 20%
Gross Loans: 943,902 1,256,329 1,549,958 1,850,856 Operating costs -1% 3% 30% 25% 22% 16% 15%
(-) Specific Provisions: (10,674) (12,145) (15,175) (18,593) Provision 1% 12% -9% 27% 19% 11% 8%
(-) General Provisions: (6,755) (9,269) (11,435) (13,655) Preprovision profit -22% 36% 16% 2% 24% 19% 17%
Total provisions: (17,429) (21,413) (26,610) (32,248) Adjusted Net profit _45% 58% 52% 21% 22% 19% 18%
Net Loans: 926,473 1,234,916 1,523,348 1,818,608 Assets 30% 13% 36% 28% 22% 19% 20%
Property, Plant and Equipment ( 1,479 1,479 1,479 1,479 ASSET ANALYSIS
Intangible Assets: 550 550 550 550 Earning assets to total assets 94% 97% 97% 96% 95% 93% 90%
Real estate investment o o o 0 Average Returns on Earnings Assets 1.48% 1.89% 2.26% 2.09% 2.08% 2.09% 2.14%
Acrrued interests: 14,279 12,851 11,566 10,410 LOAN ANALYSIS
Deffered tax: 1144 1144 1144 1144 ban growth (% YoY) 29% 23% 35% 33% 23% 19% 19%
Other Assets: 23.714 43,807 80,925 149,492 Net Loans to Interest Earnings Assets 72% 76% 76% 80% 82% 84% 86%
Total Assets: 1,260,150 1,607,181 1,957,695 2,328,686 DEPOSIT ANALYSIS
Deposits: 628,045 831,498 1,039,707 1,258,404 .
Due to SBV:&"Banks 295,215 295,215 295,215 295,215 Deposit growth (Ya¥ %) 6% L0% i 324 23X 21X L
. Deposits to Interest Bearing Liabilities 68% 64% 61% 67% 72% 75% 79%
Subordinated Notes: 107,121 117,833 117,833 117,833
Other Liabilities: 48,634 153,411 260,482 370,613 WlelTIA?
Total Liabilities: 1,079,874 1,399,101 1,714,648 2,043,750 LDR 125% 140% 148% 149% 147% 145% 143%
Share Capital & Share Premium: 103,332 103,332 103,332 103,332 ASSET QUALITY
Reserves: 18.602 18.602 18.602 18,602 NPL (Category 3-5) 28,428 29,070 31,465 38,933 44350 49,612 54,798
Treasury Shares _ _ _ _ NPL ratio 5.02% 4.17% 3.33% 3.10% 2.86% 2.68% 2.50%
Retained Earnings: 45,970 70,974 102,390 140,501 General Provisions to Gross loans 0.73% 0.73% 0.72% 0.74% 0.74% 0.74% 0.74%
Asset Revaluation: - - _ _ LLR 52% 56% 55% 55% 60% 65% 70%
FX Effect: - - - - SPREAD ANALYSIS
Minorities Interest: 12,372 15,173 18,724 22,501 Int. rate received on Average |EA 11.37% 9.72% 9.56% 9.73% 9.60% 9.43% 9.39%
Total Equity 180,276 208,080 243,047 284,936 Int. rate paid on Average IBL 6.62% 4.42% 4.77% 5.20% 5.16% 5.08% 5.01%
Total Llabllitles & Equlity: 1,260,150 1,607,181 1,957,695 2,328,686 Interest rate spread 4.75% 5.30% 4.78% 4.53% 4.44% 4.35% 4.38%
'NIM 5.67% 6.00% 5.54% 5.46% 5.52% 5.49% 5.53%
OTHER INCOME
Profit and Loss Fee income to total income 16% 9% 1% 10% 9.4% 9.7% 9.8%
_ mm Other Non Interest income to total Income 0% 3% 3% 3% 3.2% 3.2% 3.3%
Total Net Interest Income: 58,663 75,528 94,012 110,535 OPERATING EFFICIENCY
Net Fee Income 7,382 8,557 10,106 12,248 Cost to income ratio 28% 23% 25% 25% 25% 25% 25%
Other non-II 1,903 2,801 3,412 4,059 Adj. Cost to income ratio 31% 25% 27% 27% 26% 26% 26%
Total non-II 9,285 11,358 13,518 16,307 CREDIT COSTS
Adj, TOI 67,948 86,886 107,530 126,842 Provision/Avg. loans 4.98% 4.41% 3.09% 2.93% 2.73% 2.50% 2.27%
Total expenses (18,630) (23,209) (28,258) (32,858) PROFITABILITY
Adj. PPOP 49,317 63,677 79,272 93,985 .
Crocs Provicions. 25,399 G2.195) G8.372) @2,440) Pre provision ROAA 4.32% 4.89% 4.52% 4.44% 4.45% 4.39% 4.31%
Net other Incomes: 6.706 5.852 5.171 3.822 Pre provision ROAE 25.7% 29.6% 30.1% 32.8% 35.1% 35.6% 35.6%
Net Provisions: (18,692) (26,343) (33,201) (38,618) ROAA 1.17% 1.84% 2.23% 2.08% 2.07% 2.07% 2.07%
Pre-Tax Income: 30,625 37,334 46,071 55,367 ROAE 8.6% 11.4% 15.5% 16.1% 17.0% 17.3% 17.5%
(-) Income Taxes: (6,270) (7,467) 9,214) (11,073) Dividend payout ratio 44% 80% 50% 17% 14% 11% 9%
Net Income 24,355 29,867 36,857 44,293 Dividend Yield 3.8% 3.8% 3.8% 1.9% 1.9% 1.9% 1.9%
(=) Minorities Interest: (365) (896) 1,474) (2,215) VALUATIONS
(=) Others: - - - - PER (x) 21.0x 13.2x 8.7x 7.2x 5.9x 5.0x 4.2x
PATMI 23,990 28,971 35,383 42,079 PBR (x) 1.6x 1.5x 1.2x 1.1x 0.9x 0.8x 0.7x,

Nguén: FiinPro-X, Yuanta Viét Nam
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PB_| vé tac dong cla thay dbi trong NIM, tang truwdng tin dung, chi phi dw phong va thu hdi no
xau den PATMI 2026E

Y INA LY

A NIM (bp) New NIM ANII (VNDbn) = New PBT New PATMI A PATMI (VND bn) A PATMI (%)

-30 5,16% (4.151) 33.183 25.651 (3.321) (11,5%)
-20 5,26% (2.767) 34.567 26.757 (2.214) (7,6%)
-10 5,36% (1.384) 35.950 27.864 (1.107) (3,8%)
0 5,46% 0 37.334 28.971 0 0,0%
10 5,56% 1.384 38.718 30.078 1.107 3,8%
20 5,66% 2.767 40.101 31.185 2.214 7,6%
30 5,76% 4.151 41.485 32.292 3.321 11,5%

Méi 10 diém co’ bén thay doi cia NIM = A NI = (10/10.000) x IEA binh quan, sau d6 x (1 - thué) dé tinh tac déng dén PATMI. Gilr nguyén cac
yéu té khac khéng doi, nhw la: chi phi hoat déng (opex), thu nhép phi, chi phi dw phong va thu héi ng xau

DO NHAY VOI TANG TRUONG TiN DUNG
A Tang trwéng Mirc tang Mdrc dw no tin

%) trwong méi dung méi ANII M&rc PATMI m&i | A PATMI (ty dong) | A PATMI (%)
(3,0%) 30,1% 1.228.012 (773) 28.353 (618) (2,1%)
(2,0%) 31,1% 1.237.451 (515) 28.559 (412) (1,4%)
(1,0%) 32,1% 1.246.890 (258) 28.765 (206) (0,7%)
0,0% 33,1% 1.256.329 0 28.971 0 0,0%
1,0% 34,1% 1.265.768 258 29.177 206 0,7%
2,0% 35,1% 1.275.207 515 29.383 412 1,4%
3,0% 36,1% 1.284.646 773 29.589 618 2,1%

A NIl duoc wéc tinh bang NIM 2026E x dw no cho vay téng thém binh quéan nira ndm (céc khoan cho vay téng thém duoc ghi nhan trén sé

PO NHAY VOl CHI PHi DU’ PHONG TiN DUNG

phAbggbl (acl%::;elnﬁ| to | Achi phégl‘:’g’;hbng (ty M‘;ﬁ g:;‘::;f'” Mic PATMI m&i | A PATMI (ty déng) A PATMI (%)
-30 3.300 (28.895) 31.611 2.640 9,1%
-20 2.200 (29.995) 30.731 1.760 6,1%
-10 1.100 (31.095) 29.851 880 3,0%
0 0 (32.195) 28.971 0 0,0%
10 (1.100) (33.295) 28.091 (880) (3,0%)
20 (2.200) (34.395) 27.211 (1.760) (6,1%)
30 (3.300) (35.495) 26.331 (2.640) (9,1%)

Murc tang duong A diém co ban = trich Iap dw phong nhiéu hon = PATMI thdp hon

PO NHAY VOI THU HOI NQ' XAU

At *zf}:)“‘-’ xdu | Mic “%gﬁ;)"‘"’i (ty A Vsd%z;f” (ty Mic PATMIm&i A PATMI (ty déng) = A PATMI (%)
(30%) 4.096 (1.756) 27.567 (1.404) (4,8%)
(20%) 4.682 (1.170) 28.035 (936) (3,2%)
(10%) 5.267 (585) 28.503 (468) (1,6%)

0% 5.852 0 28.971 0 0,0%
10% 6.437 585 29.439 468 1,6%
20% 7.022 1.170 29.907 936 3,.2%
30% 7.608 1.756 30.376 1.404 4,8%

Déi véi thu héi no xéu, chiing t6i stv dung “thu nhap khac rong” Iam gia tri dai dién

Nguén: Yuanta Viét Nam
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Appendix A: Important Disclosures

Analyst Certification

Each research analyst primarily responsible for the content of this research report, in whole or in part, certifies that with respect to each security
or issuer that the analyst covered in this report: (1) all of the views expressed accurately reflect his or her personal views about those securities
or issuers; and (2) no part of his or her compensation was, is, or will be, directly or indirectly, related to the specific recommendations or views
expressed by that research analyst in the research report.

Ratings Definitions

BUY: We have a positive outlook on the stock based on our expected absolute or relative return over the investment period. Our thesis is based
on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile. We recommend investors add to their
position.

HOLD-Outperform: In our view, the stock’s fundamentals are relatively more attractive than peers at the current price. Our thesis is based on our
analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile.

HOLD-Underperform: In our view, the stock’s fundamentals are relatively less attractive than peers at the current price. Our thesis is based on
our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile.

SELL: We have a negative outlook on the stock based on our expected absolute or relative return over the investment period. Our thesis is based
on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile. We recommend investors reduce their
position.

Under Review: We actively follow the company, although our estimates, rating and target price are under review.

Restricted: The rating and target price have been suspended temporarily to comply with applicable regulations and/or Yuanta policies.

Note: Yuanta research coverage with a Target Price is based on an investment period of 12 months. Greater China Discovery Series coverage
does not have a formal 12 month Target Price and the recommendation is based on an investment period specified by the analyst in the report.

Global Disclaimer

© 2026 Yuanta. All rights reserved. The information in this report has been compiled from sources we believe to be reliable, but we do not hold
ourselves responsible for its completeness or accuracy. It is not an offer to sell or solicitation of an offer to buy any securities. All opinions and
estimates included in this report constitute our judgment as of this date and are subject to change without notice.

This report provides general information only. Neither the information nor any opinion expressed herein constitutes an offer or invitation to make
an offer to buy or sell securities or other investments. This material is prepared for general circulation to clients and is not intended to provide
tailored investment advice and does not take into account the individual financial situation and objectives of any specific person who may receive
this report. Investors should seek financial advice regarding the appropriateness of investing in any securities, investments or investment strategies
discussed or recommended in this report. The information contained in this report has been compiled from sources believed to be reliable but no
representation or warranty, express or implied, is made as to its accuracy, completeness or correctness. This report is not (and should not be
construed as) a solicitation to act as securities broker or dealer in any jurisdiction by any person or company that is not legally permitted to carry
on such business in that jurisdiction.

Yuanta research is distributed in the United States only to Major U.S. Institutional Investors (as defined in Rule 15a-6 under the Securities
Exchange Act of 1934, as amended and SEC staff interpretations thereof). All transactions by a US person in the securities mentioned in this
report must be effected through a registered broker-dealer under Section 15 of the Securities Exchange Act of 1934, as amended. Yuanta research
is distributed in Taiwan by Yuanta Securities Investment Consulting. Yuanta research is distributed in Hong Kong by Yuanta Securities (Hong
Kong) Co. Limited, which is licensed in Hong Kong by the Securities and Futures Commission for regulated activities, including Type 4 regulated
activity (advising on securities). In Hong Kong, this research report may not be redistributed, retransmitted or disclosed, in whole or in part or and
any form or manner, without the express written consent of Yuanta Securities (Hong Kong) Co. Limited.

Taiwan persons wishing to obtain further information on any of the securities mentioned in this publication should contact:

Attn: Research

Yuanta Securities Investment Consulting
4F, No. 157,

Section 3, Ren’ai Road, Taipei 106
Taiwan

Hong Kong persons wishing to obtain further information on any of the securities mentioned in this publication should contact:

Attn: Research

Yuanta Securities (Hong Kong) Co. Ltd
23/F, Tower 1, Admiralty Centre

18 Harcourt Road,

Hong Kong

Korean persons wishing to obtain further information on any of the securities mentioned in this publication should contact:

Head Office

Yuanta Securities Building
Euljiro 76 Jung-gu

Seoul, Korea 100-845
Tel: +822 3770 3454

33



Indonesia persons wishing to obtain further information on any of the securities mentioned in this publication should contact:

Attn: Research

PT YUANTA SECURITIES INDONESIA
(A member of the Yuanta Group)

Equity Tower, 10th Floor Unit EFGH
SCBD Lot 9

JI. Jend. Sudirman Kav. 52-53

Tel: (6221) — 5153608 (General)

Thailand persons wishing to obtain further information on any of the securities mentioned in this publication should contact:

Research department

Yuanta Securities (Thailand)
127 Gaysorn Tower, 16th floor
Ratchadamri Road, Pathumwan
Bangkok 10330

Vietnam persons wishing to obtain further information on any of the securities mentioned in this publication should contact:

Research department

Yuanta Securities (Vietnam)
4th Floor, Saigon Centre
Tower 1, 65 Le Loi Boulevard,
Saigon Ward, HCMC, Vietnam

For U.S. persons only: This research report is a product of Yuanta Securities Vietnam Limited Company, under Marco Polo Securities 15a-6
chaperone service, which is the employer of the research analyst(s) who has prepared the research report. The research analyst(s) preparing the
research report is/are resident outside the United States (U.S.) and are not associated persons of any U.S. regulated broker-dealer and therefore
the analyst(s) is/are not subject to supervision by a U.S. broker-dealer, and is/are not required to satisfy the regulatory licensing requirements of
FINRA or required to otherwise comply with U.S. rules or regulations regarding, among other things, communications with a subject company,
public appearances and trading securities held by a research analyst account.

Research reports are intended for distribution only to "Major Institutional Investors" as defined by Rule 15a-6(b)(4) of the U.S. Securities and
Exchange Act, 1934 (the Exchange Act) and interpretations thereof by U.S. Securities and Exchange Commission (SEC) in reliance on Rule 15a-
6(a)(2). If the recipient of this report is not a Major Institutional Investor as specified above, then it should not act upon this report and return the
same to the sender. Further, this report may not be copied, duplicated and/or transmitted onward to any U.S. person, which is not the Major
Institutional Investor. In reliance on the exemption from registration provided by Rule 15a-6 of the Exchange Act and interpretations thereof by the
SEC in order to conduct certain business with Major Institutional Investors, Yuanta Securities Vietnam Limited Company has entered into a
chaperoning agreement with a U.S. registered broker-dealer, Marco Polo Securities Inc. ("Marco Polo").

Transactions in securities discussed in this research report should be affected through Marco Polo or another U.S. registered broker dealer.
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