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e Su phan hoéa van tiép tuc dién ra trong két qua kinh doanh ctia hé
thdng ngén hang trong Q2.2024.

Nguyén Thi Thao Vy e Hoat dong cho vay da cé su cai thién rd nét trong Q2. O nghiép vu

vynguyen@phs.vn huy déng, ching t6i thay rang méc du 1ai suat huy dong da nhich
téng trong Quy 2, tuy nhién tang trudng huy déng cta hé théng van
kha cham.

e Phan I6n cdc ngan hang déu gia tang trich lap du phong trong
2Q.2024, la moét trong nhirng yéu t6 chinh kéo giam Igi nhuan cua
cac ngan hang.

e Chinh pht & NHNN vira qua d4 lién tuc dua ra nhiéu bién phap nham
hd trg thic ddy nén kinh t€, qua d6 ching toi cho rang hé théng ngéan
hang ciing sé cé trién vong t6t hon trong giai doan t6i, dac biét |a khi
ap luc ty gia giam nhiét va NHNN manh tay hon trong viéc dua ra
cac chinh sdach tién té ndi 1dng. Tuy nhién, PHS cho rang cac ngan
hang sé tap trung di vao kiém soat chat lugng tai san trong ndm
2024, qua d6 mirc tang trudng cla lgi nhuén cua toan nganh du kién
& vao khoang 15 - 17%.

Tin dung da c6 su cai thién hon trong Quy 2

Su phén héa van tiép tuc dién ra trong két qua kinh doanh cua hé thong
ngan hang trong Q2.2024. Nhu ching t6i d4 tirng dé cap trong bdo céo Cap
nhat két qua kinh doanh Q1.2024, nganh ngan hang ching kién sy phan
hoa sdu sac trong nam nay va xu hudng nay van chua thay déi. Tuy nhién,
ching t6i thay rang da cé sy cai thién hon trong tang trudng lgi nhuén trong
Quy 2, dang chu y la sy mé réng cta NIM va sy cai thién cia hoat dong thu
ngoai ldi nho cac yéu 1o kinh t& vi mé dang c6 nhiéu thuén loi.

Hoat déng cho vay da cé su cdi thién rd nét trong Q2. Theo s liéu tir NHNN,
sau khi chi tdng nhe 1.42% trong 1Q2024, tin dung d3 bt téc manh mé va
dat 6.1% vao cudi Quy 2. Tuy nhién, s phan héa trong hoat déng cho vay
ciing tiép tuc gia tang. Cac ngan hang TMCP I6n c6 hé sinh thai manh hoéc
c6 thé manh trong cho vay khach hang doanh nghiép nhu TCB, ACB, HDB,
LPB hay MSB la nhitng ngan hang cé téc dé tang trudng tin dung kha quan,
nguagc lai cac ngdn hang manh vé ban 1é nhu VIB, TPB hay VPB cé vé yéu
th& hon. Nhém TMCP Nha nuéc nhu VCB, CTG va BID ciing ghi nhan mdc
d6 tang trudng yéu hon ca vé tin dung lan lgi nhuan so véi toan nganh,
ching t6i cho rang vi khau vi rdi ro thap hon. PHS duy tri quan diém tang
trudng tin dung ca ndm & vao 14%, dac biét sau khi NHNN thong tin vé néi
room tin dung cho céac ngan hang vao cudi thang 8. Cac ngan hang duoc
hudng lgi theo ching t6i bao gom ACB, HDB, LPB, MBB va VPB.

& nghiép vu huy ddng, ching t6i thay ring mac du |3i suat huy dong da
nhich tang trong Quy 2, tuy nhién tang trudng huy dong cia hé théng van
kha cham, chi dat 1.50% tinh dén 1H.2024 (Q1:-0.53%). M6t s6 NHTM tham
chi ghi nhan gidm tién gtri trong 6 thang dau néam nhu VCB, TPB. Theo PHS,
nguyén nhan cua viéc huy déng yéu hon la vi (1) hoat déng cho vay con
nhiéu khé khén (thuc té€ mirc tang trudng tin dung cia cac thang dau nam
thap hon so vai clng ky cac nam); (2) cac NHTM chud déng tang ty Ié€ LDR
dé t6i wu héa nguon vén trong béi canh trén (thé hién ré rét nhat & cac ngan
hang c6 von & muc vira va nhé nhu TPB), va
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(3) ap luc téng cula ty gia khién cho dong tién rat khdi Viét Nam kha manh
(NHNN d3 ban ra khoang 5 ty USD, twang (ng véi hit vao hon 130 nghin ty).
Vi trién vong tin dung dugc cai thién gan day khi cac hoat déng san xuat
kinh doanh c6 nhiéu tin hiéu kha quan, PHS du bao xu hudng tang cda lai
suat tién guri sé tiép dién. Ching téi du bao |4i suat tiét kiém sé tiép tuc tang
0.50 - 0.80% trong céc thang con lai ciia nam, dua lai suat ky han 12 thang
[én murc 5.00 - 5.50%.

Ap luc trich lap du phong tiép tuc gia tang

Phan I6n cdc ngan hang déu gia tang trich lap du phong trong 2Q.2024,
theo PHS, Chi phi trich |ap du phong toan nganh da ting dén 11% so véi
cung ky. Day cling la moét trong nhitng yéu o chinh kéo giam lgi nhuan cla
cac ngan hang nhu VIB, OCB. Chung téi cho rang hoat dong trich lap sé tiép
tuc dién ra manh mé trong nira sau ctia nam khi ng xau van dang la van dé
dang quan tdm cua hé thong néi chung va cac ngan hang ban 1é ndi riéng.
Chung t6i ude tinh ty & ng xau toan hé théng sé & murc 2.06% trong 2024F.
Co6 thé thay su phan hoa trong két qua kinh doanh ngay cang ré nét trong
nganh ngén hang. Cac ngan hang c6 quy mo vén I6n co Igi thé hon trong
khi cac ngan hang quy mo von trung binh va nhé dang cé nhiéu trd ngai hon
trong hoat d6ng cho vay cling nhu &p luc trich lap cao khi chat luong tai
san x4u di. Chinh phd & NHNN vira qua d4 lién tuc dua ra nhiéu bién phap
nham hé trg thic day nén kinh t&, qua dé chiing t6i cho rang hé thdng ngan
hang ciling sé c6 trién vong tot hon trong giai doan téi, dac biét 1a khi ap luc
ty gia gidam nhiét va NHNN manh tay hon trong viéc dua ra cac chinh séch
tién té ndi 1dng. Tuy nhién, PHS cho rang céc ngan hang sé tap trung di vao
kiém soat chat lugng tai san trong ndm 2024, qua d6 murc tang trudng cla
loi nhuan cla toan nganh du kién & vao khoang 15 — 17%.

Bloomberg: PHS <GO> 2



@

Phu I Iung

SECURITIES

Bao cao cap nhat két qua kinh doanh H1 2024 nganh ngan hang

Két qua kinh doanh c6 su phan héa r6 nét trong Quy

2.2024

Két qua kinh doanh H1 2024 cla nganh ngan hang dugc téng hop trong

bang sau:

Bang 1: Tong hgp KQKD 6T.2024 ctia cac ngan hang PHS theo doi

Ngan Lqilnhuérl
trudc thue
(ty déng)
VCB 20,835
TCB 15,628
BID 15,549
CTG 12,960
MBB 13,428
ACB 10,491
VPB 8,665
HDB 8,165
SHB 6,860
LPB 5919
STB 5,342
ViB 4,605
MSB 3,690
TPB 3,732
ocB 2,113

www.phs.vn

%YoY

1.6%
38.6%
12.1%

3.4%

5.4%

5.0%
67.9%
48.9%
12.7%

142.0%
12.3%
-18.4%

4.0%
10.3%

-18%

%Ké hoach

kinh doanh

2024

NA
57.7%
NA
NA
47.3%
47.6%
37.5%
51.5%
60.8%
56.4%
50.3%
38.3%
54.3%
49.8%
30.7%

wog | P gy TN
phong [ i UMD e
cua PHS i tin dung tien 'gl’ri
45% 14%  7.7% -1.5%  1.20% 22 2121%  3.06% -4
52% 20% 12.9% 6.0% 1.23% 7 101.1%  4.49% 42
46% 14%  59% 6.0%  1.52% 27 132.2%  2.55% -8
46% 14%  6.7% 40% 1.57% 44 113.8% 3.01% 10
49% 16%  9.4% 9.0%  1.64% 3 101.7%  4.60% -42
48% 16% 12.8% 6.0% 1.48% 27 77.8%  3.90% 2
44% 15%  7.8% 6.6%  5.08% 7 481%  5.93% 13
50% 15%  13.0% 43% 2.10% 31 58.8%  5.57% 59
64% N/A  5.0% 26% 2.79% -6 70.7%  3.33% -36
73% 18% 15.2% 21.4%  1.73% 39 771%  3.44% 17
43% 10%  3.5% 75%  2.43% 15 69.7%  3.50% 24
39% 16%  4.6% 47%  3.66% 51 481%  421% -54
54% N/A  11.4% 14.7%  3.08% 21 58.6%  3.83% -31
54% 16% 3.85% 2.5%  2.06% 1 66% 4.19% 24
40% N/A  57% 45%  3.12% 37 54.6%  3.62% 0
Nguén: PHS téng hop, bao cdo tai chinh cac ngan hang
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SEGURITIES Béo cédo cép nhat két qua kinh doanh H1 2024 nganh ngén hang

Hinh 1: LNTT cua cac ngdn hang 6T.2024
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Hinh 2: Thu nhap Iai thuan va thu nhap ngoai Idi cia cdc ngan hang (ty déng)
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Hinh 3: Tang trudng tin dung cua cac ngan hang trong H1 2024
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Nguén: PHS téng hop
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SECURITIES Béo cdo cap nhat két qua kinh doanh H1 2024 nganh ngén hang

Hinh 4: Tang truéng huy déng cua cac ngan hang trong H1 2024
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Hinh 5: Ty Ié ng xadu va ty Ié bao phi no xau cda cdac ngan hang trong H1 2024
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Ngudn: PHS téng hop

Hinh 6: Lai suat huy déng cua cac ngdn hang
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Ngudn: PHS téng hop
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H1 2024

Tdng thu nhép hoat dong 37,396
%YoY 7.51%
Lgi nhuan rong 12,450
%YoY 11.99%
Tang trudng tin dung 5.9%
Téng trudng huy dong 6.0%
NIM 2.55%
CIR 34%
NPL 1.52%
LLR 132%
ROE 18%
ROA 1.0%
H1 2024

Tong thu nhap hoat dong 26,146
%YoY 11.30%
Lgi nhuan rong 10,726
%YoY 5.28%
Tang trudng tin dung 9.4%
Téng trudng huy dong 9.0%
NIM 4.60%
CIR 30%
NPL 1.64%
LLR 102%
ROE 23%
ROA 2.4%
H1 2024

Téng thu nhap hoat dong 16,820
%YoY 5.50%
Lgi nhuan rong 8,374
%YoY 4.66%
Téng trudng tin dung 12.8%
Tang trudng huy dong 6.0%
NIM 3.90%
CIR 33%
NPL 1.48%
LLR 78%
ROE 24%
ROA 2.3%

www.phs.vn

BID
2024F
87,101
19.30%
26,920
22.50%
12.4%
12.4%
2.79%
34%
1.29%
164%
19%
1.1%

MBB

2024F
57,756
22.10%
22,073
4.80%
21.0%
18.5%
5.10%
30%
2.28%
101%
20%
2.1%

ACB
2024F
36,614
11.80%
17,516
9.20%
17.8%
13.5%
4.00%
31%
1.30%
95%
22%
2.3%

2025F
101,972
17.10%
31,529
17.10%
14.0%
14.7%
2.90%
33%
1.37%
154%
19%
1.1%

2025F
70,619
22.30%
25,900
17.30%
24.6%
22.2%
5.20%
29%
2.35%
111%
20%
2.0%

2025F
43,379
18.50%
20,936
19.50%
16.7%
16.6%
4.10%
31%
1.23%
110%
21%
2.3%
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H1 2024
34,032
-5.43%
16,711
1.77%
7.7%
-1.5%
3.06%
32%
1.20%
212%
20%
1.8%

H1 2024
25,681
37.89%
12,547
38.79%

12.9%
8.1%
4.49%
31%
1.23%
101%
17%
2.6%

H1 2024
10,381
-8.22%

5,485
10.99%
5.0%
2.6
3.33%
24%
2.79%
71%
16%
1.3%

VCB
2024F
78,243
15.50%
36,894
11.60%
11.1%
10.9%
3.25%
30%
1.13%
183%
20%
1.9%

ICB
2024F
52,173
30.20%
23,965
31.70%
21.5%
16.5%
4.41%
32%
1.17%
107%
17%
2.6%

SHB
2024F
23,937
12.20%
8,599
17.40%
10.2%
7.9%
3.60%
24%
2.96%
71%
16%
1.3%

2025F
91,699
17.20%
45,146
22.40%
15.4%
14.4%
3.40%
28%
1.21%
155%
20%
2.0%

2025F
62,529
19.80%
28,538
19.10%
21.8%
19.6%
4.50%
33%
1.19%
109%
17%
2.6%

2025F
27,579
15.20%
10,021
16.50%
13.6%
17.6%
3.70%
24%
2.58%
76%
16%
1.3%

H1 2024
38,707
11.26%
10,412

3.14%
6.7%
4.0%

3.01%

29%
1.57%
114%
16%
1.0%

H1 2024
29,539
17.50%

6,775
65.15%
7.8%
6.6%
5.93%
25%
5.08%
48%
9%
1.4%

H1 2024
16,045
32.92%

6,465
47.83%
13.0%
4.3%
5.57%
34%
2.10%
59%
27%
2.2%

CTG
2024F
82,836
17.40%
22,482
12.20%
12.0%
8.2%
3.10%
27%
1.44%
141%
16%
1.1%

VPB
2024F
68,431
37.60%
16,363
92.60%
21.5%
18.2%
6.93%
28%
5.50%
60%
12%
2.0%

HDB
2024F
33,627
27.30%
13,140
27.10%
28.0%
17.3%
5.10%
34%
1.97%
67%
24%
2.0%

2025F
95,637
15.50%
25,909
15.20%
12.3%
10.4%
3.30%
27%
1.35%
164%
16%
1.1%

2025F
86,533
26.50%
23,493
43.60%
22.0%
20.1%
7.40%
28%
4.96%
59%
15%
2.4%

2025F
41,774
24.20%
15,961
21.50%
28.1%
19.3%
5.20%
34%
2.18%
66%
23%
2.0%




H1 2024
Tdng thu nhép hoat dong 14,029
%YoY 3.63%
Lgi nhuan rong 4,288
%YoY 12.11%
Tang trudng tin dung 3.5%
Téng trudng huy dong 7.5%
NIM 3.50%
CIR 52%
NPL 2.43%
LLR 70%
ROE 18%
ROA 1.2%

H1 2024
Téng thu nhap hoat dong 8,921
%YoY 17.75%
Lgi nhuan rong 2,986
%YoY 10.31%
Téng trudng tin dung 3.8%
Tang trudng huy dong -2.5%
NIM 4.19%
CIR 36%
NPL 2.06%
LLR 66%
ROE 14%
ROA 1.3%

Bao cao cap nhat két qua kinh doanh H1 2024 nganh ngan hang

STB LPB
2024F 2025F | H12024 2024F 2025F
30,647 35,765 9,311 20,777 23,476
17.10% 16.70% 54.67% 33.00% 13.00%
10,066 11,742 4,720 6,461 8,231
30.40% 16.70% | 141.88% 16.00% 27.40%
13.7% 13.7% 15.2% 19.8% 17.2%
14.1% 12.7% 21.4% 15.1% 15.5%
3.91% 4.00% 3.44% 3.90% 4.00%
47% 46% 29% 35% 34%
2.30% 2.43% 1.73% 2.10% 1.50%
71% 73% 77% 102% 145%
20% 19% 26% 17% 18%
1.4% 1.4% 2.1% 1.6% 1.7%

TPB - MSB
2024F 2025F | H12024 2024F 2025F
20,326 23,622 7,031 15,020 17,973
25.20% 16.20% 9.93% 22.20% 19.70%
5,559 6,818 2,924 5515 6,498
24.60% 22.60% 3.13% 18.80% 17.80%
12.0% 16.6% 11.4% 20.5% 23.6%
10.4% 13.4% 14.7% 15.4% 19.0%
4.40% 4.50% 3.83% 4.15% 4.20%
40% 39% 39% 39% 38%
2.05% 1.67% 3.08% 2.96% 3.03%
73% 79% 59% 61% 64%
16% 16% 15% 16% 16%
1.5% 1.6% 1.8% 1.9% 1.9%

VIB
H1 2024 2024F 2025F
10,358 25,575 28,951
0.62% 15.40% 13.20%
3,684 9,658 10,948
-18.38% 11.60% 14.50%
4.6% 13.8% 18.3%
4.7% 9.4% 14.0%
4.21% 4.70% 4.80%
32% 30% 30%
3.66% 3.74% 3.60%
48% 61% 61%
21% 22% 21%
1.9% 2.2% 2.2%

ocB
H1 2024 2024F 2025F
4,559 11,520 13,630
2.40% 28.90% 18.30%
1,671 4,226 5130
-18.40% 27.90% 21.40%
5.7% 16.7% 18.6%
4.5% 12.6% 17.6%
3.62% 3.87% 4.04%
37% 35% 35%
3.12% 2.52% 2.35%
55% 81% 89%
13% 14% 15%
1.7% 1.7% 1.8%

Hinh 7: P/B cua cdc ngdn hang da sé tiém can murc trung binh 10 ndm cho thay tiém néng tang trudong trong dai han
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Bao cao cap nhat két qua kinh doanh H1 2024 nganh ngan hang

Nhan xét két qua kinh doanh

C6 phiéu

Gia muc
tieu

Nhan xét Két qua kinh doanh H1 2024

VvCB

TCB

BID

www.phs.vn

86,900

28,200

50,300

VCB ching kién su suy yéu cua ca hoat dong tin dung lan phi tin dung do thu nhap
13i thuan giam 1%YoY con 27,986 ty dong, va thu nhap ngoai |di giam 24%YoY con
5,855 ty d6ng. DU vay, chi phi du phong rdi ro giam manh 34%YoY con 3,022 ty dong
da khién Loi nhuan trude thué tdng nhe 1.6%YoY Ién 20.8 nghin ty dong.

VCB ghi nhéan tang trudng tin dung tuwong doi cao trong H1 2024 (7.7%YTD), cao hon
s0 va&i BID (5.9%YTD) va CTG (6.7%YTD), nho loi thé canh tranh tir bi€u 14i suét cho
vay 10t nhat thi truong. VCB da tam hoan ké hoach phat hanh riéng 1é 6.5% vao thang
8/2024 do bai canh thi trudng hién tai kha khé khan d€ thuc hién. Ching t6i ude tinh
Loi nhuan trudc thué clia VCB dat 46,255 ty dong (+12%YoY) trong ndm 2024 va
56,570 ty dong (+22%YoY) trong nam 2025.

Hién tai VCB dang dugc giao dich véi P/B la 2.8x, cao hon gia hop Iy cia PHS la
86,900 VND/cp (twong tng véi P/B la 2.3x), -4% so véi gia hién tai. Chung t6i khuyén
nghi NAM GI ¢ phiéu VCB.

TCB chirng kién mét nira dau ndm kha quan khi ca hoat dong cho vay va hoat dong
ngoai lai déu tich cuc. Thu nhép |ai thuan tang truang 40%YoY lén 17,977 ty dong,
thu nhap ngoai l3i tang trudng 32%YoY Ién 7,646 ty dong. Tang trudng tin dung dat
12.9%YTD, la mot trong nhirng ngadn hang c6 muc tang trudng tin dung cao nhat
nganh.

Chung t6i cho rang nha lgi thé trong viéc tdi wu hda chi phi huy déng von va quan tri
rui ro tai san nghiém ngat sé déng gop tich cuc va két qua kinh doanh ctia TCB ndm
2024 va 2025. Ty |é an toan vén cta ngan hang van & muc cao hon 14%, sau khi chia
cd tirc bang tién, dam bao bo dém von dé chéng chiu trude nhirng rai ro cia nén kinh
té. Chung t6i udc tinh Lgi nhuén trudce thué ctia TCB dat 29,945 ty déng (+31%YoY)
trong nam 2024 va 35,661 ty dong (+19%YoY) trong ndm 2025.

TCB dang dugc giao dich véi P/B la 1.1x, thap hon gia hop ly cta PHS 1a 28,200
VND/cp (tuwong tng véi P/B 2024F la 1.3x), +24% so vai gia hién tai. Ching t6i khuyén
nghi MUA c6 phiéu TCB.

BID cé KQKD tich cuc nh& thu nhap ngoai ldi tang manh 28%YoY Ién 8,822 ty dong,
trong khi chi phi du phong rui ro chi tang nhe 3%YoY lén 9,746 ty dong. Du vay, hoat
dong tin dung chua co nhiéu khéi sac khi NIM thu hep 5 bps so véi cudi nam 2023
con 2.55%, khién thu nhap I3i thuan chi tang nhe 3%YoY lén 28,379 ty dong,

BID van duy tri lgi thé quy mo tai san Ién nhat nganh gidp BID tang trudng tin dung va
huy d6ng dé dang hon. Ngoai ra, hoat déng thu ngoai |ai ctia BID ciing c6 su cai thién
dang ké&. Chang téi udce tinh Lgi nhuan trude thué cia BID dat 33,645 ty dong
(+22%YoY) trong nam 2024 va 39,406 ty dong (+17%YoY) trong ndm 2025.

PHS gilr nguyén gia tri hop ly ctia BID & vao 50,300 VND/cp (+2% so véi véi murc gia
hién tai). Chting t6i khuyén nghi NAM GIU' ¢8 phiéu BID.
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CTG ching kién két qua kinh doanh chirng lai khi thu nhap ngoai l4i giam 13%YoY
con 7.9 nghin ty dong va chi phi dy phong rdi ro tin dung tang 20%YoY |én 15.8 nghin
ty dong. Du vay, hoat déng tin dung cta CTG tich cuc khi thu nhép |3i thuan tang
20%YoY lén 30.5 nghin déng, dugc ho trg bai NIM mé rong 10 bps so véi cudi nam
2023 1én 3.01% va tdng trudng tin dung tuong d6i, 6.7%YTD.

Trong H1, CTG la ngan hang duy nhat trong nhém Big4 duy tri dugce NIM cai thién so
vGi cubi nam 2023 mac du van duy tri duoc lai suat cuc ky canh tranh. CTG 1a mot
trong nhitng ngan hang cé lgi nhuan chua phéan phdi & mic cao, tiém nang Ién trong
viéc chia c@ trc trong giai doan téi dé tang von. Ching t6i wde tinh Lgi nhuan trudce
thué cua CTG dat 28,102 ty dong (+12.5%YoY) trong ndm 2024 va 32,386 ty dong
(+15%YoY) trong nam 2025.

CTG 36,100

Chuing t6i khuyén nghi NAM GIU' véi ¢8 phiéu CTG véi gid tri hop Iy 13 36,100 VND/cp
(tiém nang tang gia 2%).

Két thic H1 2024, MBB chirng kién két qua kinh doanh cham lai, do thu nhéap 13i thuan
gidam nhe 0.6%YoY con 19.5 nghin ty dong, va chi phi du phong rii ro tang manh
55%YoY lén 2,707 ty déng. Véi viéc chi phi du phong ri ro birc téc, MBB ¢6 thé chd
dong phong ngira dugc rdi ro tlr sy phuc héi cham cla thi truong bat dong san va
bdo vé duoc chat lugng danh muc tai san. Diém tich cuc |14 thu nhap ngoai |&i ting
74%YoY lén 6.5 nghin ty dong ho trg LNST ctia ngan hang.
MBB 28,900 Trong H1, MBB da day manh trich |ap du phong ng xau dé cing c6 chat lugng tai san.
Nh& su hé tro cla hé sinh thai Viettel Group va tap khach hang 16n, chiing t6i ude tinh
Loi nhuan trudc thué clia MBB dat 27,569 ty déng (+5%YoY) trong nam 2024 va
32,352 ty dong (+17%YoY) trong ndm 2025.

Dua trén mdc P/B muc tiéu & muc 1.3x, ching t6i udce tinh gia tri hop ly cia MBB &
vao 28,900 VND/cp (tiém nang tang gid 20% so vdi gia hién tai). Chung t6i duy tri
khuyén nghi MUA déi véi MBB.

Loi nhuan trudce thué ctiia ACB cai thién 5%YoY 1én 10.5 nghin ty d6ng nho tang trudng
tin dung vugt bac 12.8%YTD, trd thanh mét trong nhirng ngan hang c¢é tin dung tang
trwdng manh nhat toan nganh. Qua dé Thu nhép |i thuan tang 11%YoY lén 13.8 nghin
ty d6ng. Trong khi d6, thu nhap ngoai lai giam 13%YoY do su sut giam cuia hoat déng
ngoai héi va mua ban trai phiéu, da anh hudng dén két qua kinh doanh chung.

ACB van duy tri chién lugc cho vay than trong va luén dam bao cac chi s6 hiéu qua
hoat déng 6n dinh. Sy chuyén dich sang khach hang doanh nghiép budc dau dang
cho tin hiéu kha quan khi ACB ghi nhan tang trudng tin dung manh mé so véi toan
nganh. ACB d3 tirng budc chuyén minh ca vé nhan dién thuong hiéu, chién luge khach
hang va lién tuc cai thién vé ki€ém soat chat lugng tai san, ching t6i cho rang nhirng
thay ddi nay sé la tién dé cho ACB tiép tuc phat trién manh mé. Chdng téi uéc tinh Lgi
nhuan trudce thué cia ACB dat 21,933 ty dong (+9.3%YoY) trong ndm 2024 va 26,208
ty dong (+20%YoY) trong nam 2025.

ACB 31,900

ACB dang dugc giao dich tai mirc 1.46x, thap hon murc binh quan 5 nam (1.6x). ACB
van la su lua chon wa thich cda ching t6i véi mirc gia hop ly theo PHS & vao 31,900
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VND/cp (twong (rng v&i tiém néng téng gia 30%). Chung téi duy tri khuyén nghi MUA
doi véi ACB.

Két qua kinh doanh ctia VPB khong dugc nhu ky vong khi LNTT chi hoan thanh 38%
ké& hoach ndm 2024 do hoat dong cho vay ban Ié va thi trudng bat dong san phuc hoi
cham hon ky vong. LNTT tang trudng 68%YoY |én 8.7 nghin ty déng nhd Thu nhap 1ai
thuan téng trudng 30%YoY Ién 27 nghin ty dong, chi phi du phong rdi ro tin dung chi
tdng 9% YoY lén 14 nghin ty dong. Hoat dong tin dung cai thién nhd NIM md rong 13
bps so vdi cudi ndm 2023 |én 5.93% va tdng truwdng tin dung dat 7.8% so véi cudi nam
2023.

Chung t6i cho rang VPB sé tiép tuc hudng lgi tir phan khic cho vay khach hang ca
nhan (gém thé tin dung va cho vay mua nha), SME trong H2 2024-2025 khi nhitng
phan khudc nay da ghi nhan nhirng chuyén bién tich cuc trong H1 2024 va sé duy tri
da phuc hoi trong céc quy t6i. Hon nira, nd luc ddy manh thu héi ng xau va téi cau
trdc toan dién cla FE Credit da cho két qua tich cuc. Ching téi wéce tinh Lgi nhuén
trude thué cua VPB dat 19,611 ty dong (+82%YoY) trong ndm 2024 va 28,254 ty dong
(+45%YoY) trong ndm 2025.

Hién tai VPB dang dugc giao dich véi P/B la 1.1x, thap hon gid hop ly cta PHS la
24,500 VND/cp (tuong tng véi P/B 2024F la 1.2x), tdng 33% so vdi gid hién tai. Ching
t6i khuyén nghi MUA ¢6 phiéu VPB.

HDB dat két qua kinh doanh tdng trudng vuot tréi nha hoat dong cho vay ctia HDB
cai thién manh mé. Trong khi d6, hoat dong phi tin dung con nhiéu khé khan. Thu
nhap lai thuan tdng manh 52%YoY Ién 14.8 nghin ty déng nha NIM cai thién 59 bps
Ién 5.57% va Tang trudng tin dung manh dat 13%YTD.

Giong nhu MBB hay VPB, HDB ciing dugc hudng loi nhd nhan chuyén giao TCTD bat
budc va HDB dang tan dung tot lgi thé ctia minh. HDB ciing t6i vu dugc hé sinh thai
clia minh d&€ ddy manh cac hoat déng cho vay lan dich vu. Ching t6i udéc tinh Lgi
nhudn trudce thué ctia HDB dat 16,370 ty dong (+26%YoY) trong ndm 2024 va 19,896
ty déng (+21%YoY) trong nam 2025.

C6 phiéu HDB d& tang manh trong 1 ndm qua nh& céc trién vong tich cuc va hién
dang giao dich quanh murc dinh lich st véi P/B quanh 1.5x — ngang véi muic binh
quan 5 ndm. Chung t6i wdc tinh gia tri hop ly cia HDB & vao 31,000 VND/cp (tiém
nang tang gia 16%) va duy tri khuyén nghi MUA d6i véi HDB.

Tang trudng Loi nhuan trude thé cla STB duoc thic day bai chi phi du phong rii ro
giam manh 51%YoY con 1.1 nghin ty déng nh& hoan thanh ké hoach tai cau trdc vao
nam 2023. Hoat dong cho vay chiing lai khi Thu nhap |3i thuan chi tadng nhe 4%YoY
I&n 12 nghin ty dong do tin dung ban Ié con nhiéu khé khan va NIM thu hep 24 bps so
véi cubi nam 2023 con 3.5%.

N&m 2023 STB dé& hoan thanh viéc trich |ap du phong cho cac khoan ng cia khu céng
nghiép Phong pht va hoan thanh dé an tai co cau. Do dé, ap luc trich 1ap du phong
clia ngan hang trong ndm 2024 sé giam rat nhiéu so véi nhitng ndm trudce. DU céc
khoan ng clia Bamboo dugc dam bao bang nhiing tai san dam bao minh bach va gia

Bloomberg: PHS <GO> 10



VIB

MSB

www.phs.vn

23,100

19,400

Bao cao cap nhat két qua kinh doanh H1 2024 nganh ngan hang

tri hon, nhung cé thé sé gia tang trich 1ap du phong cho STB. STB tiép tuc cho dgi
quyét dinh chap thuan viéc ban d4u gia ¢ phiéu quy. Ching toi cho rédng, ngan hang
c6 thé thuc hién viéc ban d4u gia cd phan tlr nam 2026. Ching t6i udce tinh Lgi nhuan
trude thué cua STB dat 12,494 ty dong (+30%YoY) trong ndm 2024 va 14,502 ty dong
(+17%YoY) trong nam 2025.

Hién tai STB dang duoc giao dich véi P/B la 1.14x, thap hon gia hop ly cia PHS la
36,600 VND/cp (tuong (ng v6i P/B 2024F la 1.2x), tdng 22% so vdi gid hién tai. Ching
t6i khuyén nghi MUA ¢6 phiéu STB.

VIB chiing kién két qua kinh doanh giam manh do tin dung tiéu dung suy y&u trong
H1 2024. Tang trudng tin dung chi dat 4.6%YTD, va NIM giam 54 bps YTD con 4.21%,
khién cho Thu nhéap |ai thuan giam 8%YoY con 7.9 nghin ty dong. VIB da manh tay
trich 1ap chi phi du phong rdi ro, tdng 36%YoY Ién 2 nghin ty dong do ng x4u tiéu dung
gia tang. Thu nhap ngoai ldi tdng manh 50%YoY Ién 2.3 nghin ty déng, da giam nhe
tac dong cua hoat dong tin dung va chi phi du phong lén LNTT.

VIB |a mét trong nhitng ngan hang thay ré nhat su anh hudng cua tiéu dung suy yéu.
Murc tang trudng cta VIB da cham di trong sudt giai doan qua bat chap viéc VIB luén
la mét trong nhitng ngan hang tu nhan ndng déng. VIB van duy tri chién luge day
manh ban |é va tap trung vao déi twong GenZ bang viéc dua ra nhiéu san phdm hudng
dén tiéu dung, du lich cling nhu tai trg cho nhiéu chuong trinh truyén hinh. Dai véi céac
hoat dong cho vay doanh nghiép, VIB ciing chiu nhiéu tac déng khi khu vuc doanh
nghiép nhd va vira chua cé su hoi phuc manh mé.

Do cho vay tiéu dung phuc h6i chdm hon ky vong cuia ching t6i, ching téi sé cap nhat
VIB trong bdo cédo gan nhat. Hién tai VIB dang dugc giao dich véi P/B la 1.42x. Trong
dai han, ching t6i tin vao tiém nang cua sy phuc héi cia mang cho vay tiéu cua VIB,
gia hop ly la 23,100 VND/cp (twong ng v&i P/B 2024F la 1.5x), tdng 28% so véi gia
hién tai. Chung t6i khuyén nghi MUA cé phiéu VIB.

MSB duy tri két qua kinh doanh so vdi clng ky, nh& thu nhéap |i thuan tdng trudng
8%YoY Ién 4.7 nghin ty dong, thu nhap ngoai lai tdng 15%YoY lén 2.3 ty déng, nhung
do chi phi du phong rti ro tin dung tang 29%YoY lén 1.2 nghin ty dong, gay sirc ép lén
LNTT. MSB la moét trong nhitng ngan hang cé muc tang trudng tin dung tét nhat
nganh trong H1 2024 (11.4%YTD), nhung do NIM sut manh 31 bps so véi cudi nam
2023 con 3.83%, nén thu nhap lai thuan khéng dat dugc mirc tang trudng vuat troi.

Mac du ghi nhan tang trudng tét trong tin dung, nhung chat lugng tai san luén Ia diéu
dang quan tdm ctia MSB. Chung t6i van udc tinh MSB sé ghi nhan trién vong lac quan
tr hoat déng dich vu, dac biét 1a hoat d6ng thanh toan cling nhu ngoai héi. Ching t6i
udc tinh Lgi nhuan trude thué cia MSB dat 6,894 ty dong (+18%YoY) trong nam 2024
va 8,123 ty dong (+18% YoY) trong nam 2025.

Véi ROE & muc 15%, MSB khong dugce dinh gia & mic P/B cao nhu céc ngan hang

top trén. Gia cé phi€u clia MSB ciing dién bién khong tich cuc trong sudt mot nam
qua va hién MSB dang giao dich chi & mirc P/B 0.9x — thap hon rat nhiéu so vdi binh
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quan 5 ndm & murc 1.2x. Ching t6i dang diéu chinh lai dinh gia doi véi MSB va sé cap
nhat trong béo cdo sap tdi.

OCB c6 két qua kinh doanh sut giam trong H1 2024, khi hoat dong tin dung chua dat
duogc cai thién dang khich 1€, trong khi thu nhap ngoai 13i gap nhiéu kho khan (giam
24%YoY con 672 ty dong). Hon nira, ap luc chi phi du phong tang manh 32%YoY Ién
623 ty déng. Do do6, Lai nhuan trude thué giam manh 18%YoY con 1.6 nghin ty dong.

OCB dé bj anh hudng bai diéu kién kinh té khong thuén loi hon nhitng ngan hang cé
ngudn luc I6n hon. Thém vao dé, viéc phu thudc kha nhiéu vao cac hoat déng kinh
doanh trén thi trwong lién ngan hang khién cho lgi nhuan ctia OCB it bén viing. Du vay,
ching téi cho rang vaéi dinh hudng mai, trd thanh mot trong nhirng ngan hang néi bat
cho vay tin dung xanh va ddy manh chuyén d6i sg, sé tao nén nhirng chuyén bién tich
cuc hon cho hoat dong kinh doanh ctia ngan hang. Do hoat d6ng cho vay ban Ié phuc
h6i cham hon ky vong cua chung t6i, chuing t6i sé cap nhat OCB trong bao cdo gan
nhat.

Vé&i mire dinh gid quanh 14,400 VND/cp, tiém nang tang gia ctia OCB theo udc tinh
cla chung téi la 24%. Chung téi khuyén nghi MUA d6i véi c6 phiéu OCB.

TPB gat hai két qua kinh doanh tich cuc trong H1 2024 nhd NIM md rong 24 bps so
vGi cubi ndm 2023 1én 4.19%, gilp thu nhép l3i thuan tang trudng 22%YoY lén 6.7
nghin ty déng. TPB d4 tang cudng trich 1ap du phong dé phong ngtra rdi ro giam chat
lurgng tai san, nén chi phi trich lap dy phong tang 212%YoY 1én 2.1 nghin ty déng, qua
do LNTT tang 10%YoY Ién 3.7 nghin ty dong.

Cung vdai VIB, TPB chirng kién su anh hudng manh mé ctia khdi bén 1é suy yéu. Danh
muc cho vay ban |é ctia TPB chiém dén 60% t6ng du ng. qua d6 viéc thi trudng bat
dong san chua cé nhiéu khéi sac da khién cho tang trudng tin dung cta TPB ciing
gap khé khan. Thém vao d6, biéu |ai suat ciia TPB khong qua canh tranh so vai céac
ngan hang khéc. Chuing t6i ky vong mang cho vay bén Ié sé c6 su khdi sac hon trong
gia doan tdi, dac biét khi thi truong bat dong san dang ¢ nhiéu tin hiéu lac quan, qua
dé ching t6i wdc tinh Lgi nhuén trudce thué ctia TPB dat 6,949 ty dong (+24.3%YoY)
trong nam 2024 va 8,522 ty dong (+22.6%YoY) trong ndm 2025.

Hién tai TPB dang dugc giao dich véi P/B la 1.09x, thap hon gid hgp ly ctia PHS la
19,700 VND/cp (twong trng véi P/B 2024F la 1.1x), tdng 11% so vdi gia hién tai. Chidng
t6i khuyén nghi MUA cé phiéu TPB.

Su tdng trudng vuot bac trong két qua kinh doanh cta LPB khong chi nhd vao hoat
déng tin dung manh mé ma con nhd vao viéc tang cudng cac hoat dong kinh doanh
ngoai |3i, chi phi du phong ri ro tin dung chi tdng nhe va cat giam chi phi hoat dng.
Trong ntra dau nam 2024, LPB ching kién su tang trudng manh mé & ca thu nhap i
thuén (+36% YoY) va thu nhap ngoai Idi (1767% YoY). Su téang trudng ngoan muc cta
thu nhap ngoai lai la nho murc tang trudng 1250% YoY cuta doanh thu khac 1én 1,513
ty déng. Néu loai trir s6 tién nay, Loi nhuan trude thué tang 80% YoY.
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Vi thé manh mang ludi rong khap trén ca nude, LPB c6 thé mé réng tin dung va huy
dong tién gui dan cu dé dang. Hon nira, con gitp giam chi phi hoat dong va tham
nhap sau hon vao hé sinh thai clia doi tac. Ching t6i ude tinh Lgi nhuén trude thué
clua LPB dat 8,076 ty dong (+14.7%YoY) trong nam 2024 va 10,289 ty dong
(+27.4%YoY) trong nam 2025.

Chung t6i cho rang nhirng yéu to tich cuc trong hoat déng kinh doanh cua LPB da
phan anh vao gia ctia ngan hang. Hién tai LPB dang duogc giao dich véi P/B la 2.1x,
cao hon gia hop ly cia PHS la 24,600 VND/cp (twong tng véi P/B 2024F la 1.6 x),
gidm 21% so vai gid hién tai. Chuing t6i khuy&n nghi BAN ¢8 phi&u LPB.

Téng trudng Loi nhuan trudce thué cdia SHB dugc thic day béi thu nhap ngoai 3i ting
manh 67%YoY Ién 1.1 nghin ty déng va chi phi du phong rii ro giam manh 58%YoY
con 1.2 nghin ty déng. Hoat déng cho vay chiing lai khi Thu nhép l3i thuan giam
7%YoY lén 9.3 nghin ty déng do tang trudng tin dung con thap va NIM thu hep 7 bps
S0 vGi cudi nam 2023 con 3.62%.

So vé quy mo, SHB la mét trong 5 Ngan hang TMCP 16n nhat Viét Nam. Tuy nhién,
hoat dong ctia SHB c6 phan kém hiéu qua hon so véi toan nganh vai ty 1é ng xau &
murc khé cao 3%. Chuing t6i udc tinh Lgi nhuén trudce thué ctia SHB dat 10,756 ty dong
(+16.4%YoY) trong ndm 2024 va 12,534 ty dong (+16.5%YoY) trong nam 2025.

SHB ciing la ¢& phiéu c6 muc bién déng gia c¢6 phiéu khong thuén loi trong thai gian
qua. P/B cuia SHB hién chi & mirc 0.7x thap hon nhiéu so véi murc binh quan 5 nam &
vao 1.1x. Chung t6i ky vong gia tri hgp ly ciia SHB dat 12,300 VND/cp (tiém nédng tang
gia 19% so vdi gia hién tai).
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Pam bao phan tich

Béo céo dugc thuc hién bdi Nguyén Thi My Lién, Trudng phong phan tich va Nguyén Thi Thao Vy, Chuyén vién phan
tich — Cong ty C6 phan Ching khoan Phd Hung. Mbi nhan vién phu trach vé phan tich, chién luge hay nghién ctru chiu
trach nhiém cho sy chuén bi va ndi dung cla tat ca cac phan cé trong ban bdo cao nghién ctru nay dam bao rang, tat
ca céc y kién cta nhirng nguoi phan tich, chién lvge hay nghién clru déu phan énh trung thuc va chinh xac y kién ca
nhan cta ho vé nhiing van deé trong ban bao cdo. Mbi nhan vién phan tich, chién luge hay nghién ctru dam bao rang
ho khéng dugc hudng bat ctr khoan chi tra nao trong qua khr, hién tai cling nhu tuong lai lién quan dén cac khuyén
céo hay y kién thé hién trong ban bao cao nay.

Pinh nghia xép loai

MUA: C6 phiéu c6 tiém nang tang gid trén 10% trd [én trong vong 12 thang tai.
NAM GIJ" C8 phiéu cé tiém nang ting gia tir -10% dén 10% trong vong 12 thang tdi.
BAN: C8 phiéu tiém n&ng gidm gia tir 10% trd Ién trong vong 12 théang téi.

Khong déanh gia: C6 phiéu khong dat xé&p loai ciia PHS hodc chua niém yét.

Mién trir trach nhiém

Cong ty C8 phan Chirng khoan Phi Hung khong chiu trach nhiém vé sy hoan chinh hay tinh chinh xac cta bao céo.
Day khong phai la ban chao hang hay su nai khdn mua cuda bat ci ¢6 phiéu nao. Chirng khoan Phi Hung va céc chi
nhanh va van phong va nhan vién cta minh c6 thé c6 hoac khéng cé vi tri lién quan dén céc c6 phiéu dugc nhac téi &
day. Chirng khoan Phi Hung (hodc chi nhénh) d6i khi c6 thé c6 dau tu hodc céc dich vu khac hay thu hat dau tu hodc
céc hoat dong kinh doanh khéc cho bat ky cong ty nao dugc nhac dén trong bdo céo nay. T4t ca cac y kién va du doan
c6 trong bao cédo nay dugc tao thanh tir cac danh gia ciia Cong ty Cé phan Ching khoan Phu Hung vao ngay nay va
c6 thé thay dai khong can béo trude.
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8 Hoang Van Thai, Phuong Tan Pha, Quan 7, Tp.HCM 107 Ton Dat Tién, Phuong Tan Phq,
bién thoai: (84-28) 5 413 5479 Fax: (84-28) 5413 5472 Quén 7, Tp.HCM

Customer Service: 1900 25 23 58 Call Center: (84-28) 5 413 5488 Dién thoai: (+84-28) 5 413 5478
E-mail: info@phs.vn / support@phs.vn Web: www.phs.vn Fax: (+84-28) 5 413 5473

Chi nhanh Quan 1 Chi nhanh Quan 3 Chi nhanh Tan Binh

Phong 1003A, Tang 10, Toa nha Ruby Tang 4 va 5, D&D Tower, Toa nha Park Legend,

81-83-83B-85 Ham Nghi, 458 Nguyén Thi Minh Khai, Phuong 2, 251 Hoang Van Thuy, Phuong 2, Quan
P. Nguyén Thai Binh, Quan 1, Tp.HCM  Quén 3, Tp.HCM Tan Binh, Tp.HCM.

bién thoai: (+84-28) 3 535 6060 bién thoai: (+84-28) 3 820 8068 bién thoai: (+84-28) 3 813 2401

Fax: (+84-28) 3 5352912 Fax: (+84-28) 3 820 8206 Fax: (+84-28) 3 813 2415

Chi Nhanh Thanh Xuan Chi Nhanh Ha Noi Chi nhanh Hai Phong

Tang 5, Toa nha UDIC Complex, Tang 5, Toa nha Vinafor, Tang 2, Toa nha Eliteco,

NO04 Hoang Dao Thuy, Phuong Trung  S6 127 Lo Puc, Phuong Déng Méc, 18 Tran Hung Pao, Quan Hong Bang,
Hoa, Quan Cau Giay, Ha Noi Quéan Hai Ba Trung, Ha Noi Hai Phong

Phone: (+84-24) 6 250 9999 Phone: (+84-24) 3 933 4566 Phone: (+84-22) 384 1810

Fax: (+84-24) 6 250 6666 Fax: (+84-24) 3 933 4820 Fax: (+84-22) 384 1801

Quy Khach hang vui long xem ndi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay



