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Png phé trwéc bat dinh

= Thanh khoan va lai suat van 6n dinh ké tir dau nam; tuy nhién, ty 1& NIM tiép tuc gdp

Pham Lién Ha, CFA strc ép do chinh sach tién t& m& rong va canh tranh gia tang. Tinh hinh dwoc ky vong

Giam déc, Nganh Dich Vu Tai Chinh sé dLrQ’C cai thién trong 6 thang cudi nam 2025 nh& vai cau tin dung tang 1én va ty 1&

ha.plien@hsc.com.vn NIM &n dinh, trong khi nhitng thach thirc cé thé dén tir rdi ro thué quan.

+84 24 3933 4693 Ext. 4852 = Chung t6i gidm binh quéan 3,5% dy bao lgi nhuan cho nam 2025-2026 (tang trudng
i . I&n lwgt 13,1%, 17,3% va 18,4% cho nam 2025, 2026 va 2027) sau khi ha dy béo ty

Nguyén Thanh Tung, CFA 1& NIM.

Trwdng phong, Nganh Dich Vuy Tai Chinh j A 3

tung.nguyenthanh@hsc.com.vn = Nganh Ngan hang dang giao dich v&i P/B trugt dw phdng 1 nam la 1,13 lan, thap hon

+84 24 3933 4693 Ext. 4869 0,54 do léch chuan so v&i binh quan qua kh véi tiem nang tang gia khoang 19,9%.

Nhirng lwa chon hang dau ctia chang téi bao gém ACB, CTG, MBB, STB va TCB.
Lé Khanh Tl‘mg n= by ~ = X K= o = A - ”
Trwdng phong, Nganh Dich Vu Tai Chinh - MOi tred’ng hoat ddng tiep tuc déi mat nhieu thach thirc
tung.lkhanh@hsc.com.vn

+84 24 3933 4693 Ext. 4844 Thanh khoan va Iai suét duy tri 6n dinh ké tr Gdu nam nhwng nhirng van tiém an rdi ro vi

mo. Chat lwong tai san van chwa cai thién rd rét, tuy nhién dong thai luat hda Nghi quyét
Nguyén Bao Ngoc 42/2017 duoc ky vong sé tac dong tich cuc dén hoat dong x& ly no xau trong thoi gian
Chuyén Vién , Nganh Dich Vu Tai Chinh téi. Chung tdi dw bao ting trwdng tin dung sé tang tdc ké tir Q2/2025 va gil virng da téng
ngoc.nguyenbao@hsc.com.vn trwdng trong ca ndm 2026-2027 v&i mét bang I4i suat cho vay duy tri & mic thap dé ho
+84 24 3933 4693 Ext. 4869 tro hoat dong kinh t&. Mac du ty 1& NIM sé tiép tuc phai dbi m&t véi ap lwc nhung c6 thé

s& phuc hdi nhe nhd nhu ciu tin dung thuc té cai thién va xu hwéng chuyén dich dan sang
cac khoan vay co ky han dai hon.

M6t rdii ro dang chti y dén tir chinh sach thué quan ctia MY, co thé anh huéng tiéu cuc dén
cac nganh céng nghiép dinh hwéng xuat khau cta Viét Nam, lam gidm nhu cau tin dung,
gia tang bién dong ty gia va lam tang thém sitrc ép Ién ty 1& NIM.

Trién vong loi nhuan: Tang trwéng 13,1% nam 2025, xap xi 18%
nam 2026-2027

Do trién vong ty 1& NIM kém tich cuc, HSC da gidm khoang 3,5% dw bao lgi nhuan thuan
cta cac NHTM trong pham vi phan tich cta ching téi trong giai doan 2025-2026. Theo dw
bao méi, loi nhuan thuan tang trwéng binh quan 13,1% trong nam 2025, 17,3% trong nam
2026 va 18,4% trong nam 2027.

Dinh gia va Iwa chon c6 phiéu

Gia ¢b phiéu nganh ngan hang da giam 1,2% ké tir dau nam, kém tich cwc hon so véi chi
s6 VNIndex (tang 5, 2% ké tir dau nam). Sau dot dleu chinh manh (giam 15,9%) do théng
bao ctia 6ng Trump vé chinh sach thué déi (rng, cb phiéu nganh Ngan hang da phuc héi
14,5% (ttr ngay 9/4 dén ngay 30/5/2025) va dang giao dich v&i P/B trwot dw phéng 1 nam
binh quan la 1,13 (trung binh don gian), thp hon 0,54 dd léch chuén so vé&i binh quan
qua khir. Theo dy bao mai, HSC dinh gia nganh ngén hang v&i P/B dy phdng nam 2025
va 2026 1an lwot & méc 1,41 14n va 1,21 1&n, véi tiém nang tang gia binh quan 20% cho
cac cb phiéu trong pham vi phan tich. Nhitng lwa chon c¢é phiéu hang dau ctia ching t6i
bao gdm: CTG, MBB, STB va TCB. Chung t6i ciing wa thich cb phiéu ACB (cb phiéu mang
tinh phong thd, pht hop cho NDT nam gitr dai han), HDB va VPB (cho NDT c6 khau vi rdi
ro cao hon).

Ban géc béng tiéng Anh cta béo céo nay duoc phat hanh vao ngay 2/6.

Khuyén nghi Gia muc tiéu (déng) Tiém nang Z(ED) P/B (lan) L.suat cb tirc (%)
M&i M&i Th.ddi (%) tiang/giam (%) 2024F  2025F 2024F  2025F 2024F

ACB 21,100 Mua vao - 29,300 - 38.9 6.46 6.15 1.30 1.13 3.58 4.12
BID 36,000 Tang ty trong - 42,500 - 18.1 9.83 9.21 1.78 1.50 0 1.11
CTG 38,300 Mua vao - 50,000 - 30.5 8.11 6.45 1.39 1.17 0 0
HDB 21,700 Mua vao - 28,200 - 30.0 5.89 4.96 1.38 1.11 4.61 2.30
LPB 31,800 Banra - 21,700 - (31.8) 9.77 8.99 2.19 2.06 0 7.86
MBB 24,350 Mua vao - 29,900 - 22.8 6.51 6.03 1.32 1.11 1.79 1.23
MSB 11,550 Mua vao s 14,900 - 29.0 5.44 5.25 0.82 0.71 0 0
OoCB 10,600 Tang ty trong - 12,700 - 19.8 8.23 7.83 0.83 0.79 0 6.60
STB 40,700 Mua vao - 50,100 - 23.1 7.61 6.58 1.40 1.17 - -
TCB 30,450 Tang ty trong - 36,400 - 19.5 9.97 8.45 1.48 1.39 4.93 3.28
TPB 13,250 Tang ty trong - 15,900 - 20.0 5.76 5.36 0.93 0.89 3.77 7.55
VCB 56,400 Tang ty trong - 66,300 - 17.6 13.9 13.5 2.37 1.90 0 0
VIB 17,900 Tang ty trong - 20,300 - 13.4 7.37 6.56 1.27 1.12 4.47 3.91
VPB 17,950 Mua vao - 23,000 - 28.1 9.03 7.30 1.00 0.90 557 2.79

Gié co phiéu tai ngay 30/5/2025.
Nguédn: Cong ty, FactSet, HSC
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Trién vong nganh: Coén nhiéu bat dinh

Thanh khoan va ai suét duy tri 6n dinh ké t& ddu ndm nhung tinh hinh kinh té vi mo
bat 6n van tiém 4n rdi ro cho cac NHTM. Méc du chat lwong tai sén chwa cai thién
dang k&, tuy nhién dong thai luat héa Nghi quyét 42/2017 nhiéu kha néng sé tac dong
tich cwc 1én hoat ddng x& ly ng x4u trong thi gian t¢i. Chung t6i dw bao ting trwéng
tin dung sé tang téc ké tir Q2/2025 va duy tri virng chac trong ca ndm 2026-2027 véi
mat bang 1ai suét cho vay duy tri & mic thap dé hé tro' nén kinh té. Ty 1& NIM dwoc
dw béo tiép tuc phai dbi méat véi nhidu ap lwc nhwng cé thé sé phuc hdi nhe nhé nhu
cau tin dung cai thién va xu huwéng chuyén dich dan sang cac khoan vay cé ky han
dai. Dya trén ky vong méi vé ty 1& NIM, HSC da gidm khoang 3,5% dw bao loi nhuan
thuan ctia cac NHTM trong pham vi phan tich ctia ching téi trong nam 2025-2026.
Theo dw bao mai, lgi nhuan thuan sé tang trwdng binh quan 13,1% trong nam 2025,
17,3% trong nam 2026 va 18,4% trong nam 2027.

Thanh khoan va lai suat 6n dinh nhwng ty 1&é NIM van gap strc
ép
Thanh khoan 6n dinh mac du hé s6 LDR ting cao

Tang trwdng tién glri khach hang (tang 1,36% ké tir dau nam tinh dén ngay 25/3/2025)
tiép tuc cham hon téng trwéng tin dung (tdng 3,9% ké tir dau n&m trong Q1/2025),
lam gia tang ap luc 1én thanh khoan hé théng. Theo dd, ty I& LDR trén toan hé théng
da tang 1én 108% vao cudi thang 3. Tuy nhién, tinh hinh nhin chung van &n dinh nheo
céac bién phap hd tro thanh khoan ctia NHNN va xu hwéng ddy manh phat hanh gidy
tor c6 gia ctia cac NHTM. Cu thé:

 KBNN da chuyén tién gl tai NHNN sang cac NHTM qudc doanh: Téng tién giri tai
cac NHTM quoc doanh dat 380 nghin ty dong tai thoi diém cudi Q1/2025, mirc cao
nhat ké tv nam 2020.

e Hb tro thanh khoan théng qua nghiép vu thi trong mé: NHNN duy tri vi thé cho
vay rong (h6 tro thanh khodn) théng qua nghiép vu thj trwdng mé véi sb dw rong
dao déng tir 50-150 nghin ty ddng trong hau hét giai doan ké tir dau nam 2025.
Téng sb tién vay tir NHNN ctia 14 NHTM trong danh sach khuyé&n nghj ctia ching
t6i & mirc 90 nghin ty déng tinh dén cudi Q1/2025 - di ngang so v&i quy truwdc va
van & mirc cao.

e Cac khoan cho vay dé&c biét véi 1ai suat 0% cta cac NHTM nhan chuyén nhuong
bét budc (cac ngan hang “0 déng”): Méc du con sb chinh xac khéng dworc tiét 16,
chung tdi wéc tinh khodng 100-120 nghin ty ddng dwoc cho vay véi lai suat 0% ké
tlr dau nam.

Nh& nhirng nd lwc dé, nguon vén phuc vu téng tredng tin dung van dwoc dam bao
trong méi trwong 14i suét én dinh & mic thap Lai suét lien ngan hang, mac & mirc
cao, nhung dwoc kiém soat hiéu qua dé gidam bt stre ép 1én thi triedng ngoai héi. Lai
suét tién gWri tai cac NHTM tw nhan da 4n dinh tré lai sau khi tdng nhe trong 6 thang
cubi ndm 2024. M&c du ching t6i danh gia kha nng tang lai suat trong ngan han la
khong cao nhwng khong thé loai trir hoan toan kha nang nay truéc rdi ro ap lwc gia
tang trén thj trvdng ngoal héi. Ngoal ra, strc ép lam phat dang dién ra & My do chinh
sach thué quan co thé khién Fed gidm lai suat cham hon dw kién, cung véi viéc nhu
cau tin dung gia tdng c6 thé gay sirc ép Ién lai suét huy dong.

www.hsc.com.vn Trang 3

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay



:hsc

Bao cao nhanh vé nganh - Ngan hang Ngay 09/6/2025

Biéu db 1: Tang trwdng tin dung & tang trwéng tién giri so véi cuing ky va hé s6 LDR, nganh Ngan hang
T ndm 2021, ting trwdng tién glri cham hon so véi tang trwdng tin dung, tr d6 khién hé sé LDR ting 1&n mirc cao hién tai

Hé sb LDR (cot phai) e Tang tredng tin dung so v&i cung ky Tang trwdng tién glri so véi cung ky
30% r 110%
25% - - 105%
20% - - 100%
15% - - 95%
10% - - 90%
5% - - 85%
0% 80%

T12/13 T12/14 T12/15 T12/16 T12/17 T12/18 T12/19 T12/20 T12/21 T12/22 T12/23 T12/24

Nguén: NHNN, HSC

Biéu dé 2: Tién glri Kho bac Nha nwéc, cac NHTM quéc  Biéu dé 3: Bom thanh khoan rong qua OMO
doanh trong pham vi phan tich ca HSC

Tién gtvi ctia Kho bac Nha nwéc tai cac NHTM qubc doanh dat  NHNN duy tri hd tro thanh khoan théng qua OMO
murc cao ky luc trong Q1/2025

Nghin ty déng Nghin ty déng
400 200 -
350 150 -
300 100
250 50
200 0
150 50 -
100 I | | -100

50 -150

0 I I | I I -200 -

Q421 Q2/22 Q4/22 Q223 Q4/23 Q224 Q4/24 T1/24 T5/24 T9/24 T1/25 T5/25
Nguén: Céc ngén hang, HSC Ngubn: NHNN, HSC

Biéu d6 4: Lai suéat tién gwvi ky han 12 thang, 14 NHTM trong  Biéu dd 5: Lai suat qua dém, Viét Nam
pham vi phén tich caa HSC ) .
Lai suat tien gtvi ky han 12 thang binh quan ctia nhdom NHTM tw  Lai suat qua dém duy tri & mc cao nham giam bot ap lwc 1én ty

nhan da gidm so v&i dau ndm gia VND
—— 12 thang (nhém cac NHTM c¢6 vén Nha nwéc) %
——— 12 thang (nhém cac NHTM tw nhan 5
9.0% - 9( ) 7.0
6.0 -
0, -
8.0% 50 -
7.0% - 4.0 -
6.0% 3.0 1
20 -
0, -
5.0% 1.0 1
4_0% T T T T T T T 0_0 T T T T T
T1/20 T10/20 T7/21 T4/22 T1/23 T10/23 T7/24 T4/25 T1/24 T4/24 T7/24 T10/24 T1/25 T4/25
Ngudn: Cac ngén hang, HSC Nguén: D ligu thi truong, HSC

C4u tric von cua cac NHTM c6 sw thay d6i nhe

Lai suét tién glri dwoc binh 6n mot phan nho sy thay di trong co' cau ngudn vén clia
cac ngan hang, mac du sy 6n dinh trong chi phi huy dong khong dién ra dong deu &
tat ca cac ngan hang. Trong bdi canh kinh té vi mé hién tai, s chuyén dich dan trong
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chién lwoc huy dong da xuét hién véi xu hwéng khac biét gitka cac NHTM quéc doanh
va cac NHTM tw nhan.

Céac NHTM quéc doanh ngay cang gia téng nguén vén tir KBNN va giam sy phu thudc
vao tién guu khach hang, tr d6 glup giam bot stre ép 1én lai suét tién glri. Theo do, ty
& tién guu khach hang trong tdng co cdu ngudn vén ciia nhitng ngan hang nay da
gidm xudng dwéi mire 70% trong Q1/2025, tr khodng 72% trwdc dé.

Ngwo’c lai, cac NHTM tw nhan ngay cang phu thudc vao phat hanh gidy t& cé gia, hién
chiém khoang 11% téng ngudn vén cla nhirng ngan hang nay, tang ti khoang 9%
trong cac giai doan trwéc d6. Tinh riéng 4 thang dau nam 2025, cac NHTM tw nhan
da phat hanh 40,9 nghin ty ddng gidy t& cé gia, tdng dang ké 84% so véi cung ky.
Theo do, gia tri gidy t& cé gia dang lwu hanh tdng 4,7% ké tir dau nam, dat 608 nghin
ty ddng, twong dwong khoang 4,1% tién gt khach hang. Xu hwéng nay co thé lam
tang chi phi huy déng ctia cac NHTM tw nhan trong nhitng quy t&i do chi phi phat
hanh gidy t& c6 gia thwéng cao hon so véi chi phi huy dong tién givi khach hang.

Biéu d6 6: Vay tir NHNN va tién givi ciia Kho bac Nha nwéc, cac NHTM trong pham vi phan tich ctiia HSC
Téng dw no vay t NHNN va tién gtvi clia Kho bac Nha nwéc duy tri & mirc cao trong Q1/2025

Nghin ty ddng mmmm Vay tlr NHNN & tién glvi clia Kho bac Nha nuéc a=t==% n¢ phai tra chju i
500 r 5.0%
400 - - 4.0%
300 - - 3.0%
200 - 2.0%
100 - 1.0%
0 ~ 0.0%

S SO LU R U UG U R U S R L L

Nguén: Céc ngan hang, HSC

Biéu dd 7: Co ciu ngudn vén cta cac NHTM c6 vén Nha Biéu do 8: Co cau ngudn vén cliia cac NHTM tw nhan trong

nwéc trong pham vi phén tich caa HSC pham vi phén tich caa HSC
Ngudn von khac (bao gom tien gtri tir Kho bac Nha nwéc) datang  Ngudn von tlr giay t& co gia da tang lén
Ién
mTiéngvi  mGidy to co gia LNH mVénCSH Khac mTién givi mGidyto cogia ~LNH mVén CSH mKhac

100% gy, Zh 6% 2 ﬂ 7% 5% 8% 7% 100% wwr @M Ea BE Ba Ba B pa B
90% 8% 410, (7% T% 1% 7% 90% |

0 1% 1% 11%
80%’10% 1% 11"/ &l ik 80% 16% 16% 15% 16% 16% 16% 15% 16% 14%

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

0% - 0%

Q1/23 Q2/23 Q3/23 Q4/23 Q1/24 Q2/24 Q3/24 Q4/24 Q1/25 Q1/23 Q2/23 Q3/23 Q4/23 Q1/24 Q2/24 Q3/24 Q4/24 Q1/25
Nguén: Céac ngén hang, HSC Ngudn: Céc ngén hang, HSC
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Biéu d6 9: Hé s6 LDR, 14 NHTM trong pham vi phan tich cia Biéu d 10: Hé sé LDR diéu chinh, nhém NHTM cé6 vén Nha

HSC . i i nwéc & nhom NHTM tw nhan )
Hé s6 LDR dieu chinh duy tri on dinh nho xu hwéng day manh  Xu hwéng trai ngwoc gitba nhom cac NHTM ¢6 von Nha nuwéc &
phat hanh giay t& c6 gia cia cac NHTM nhém NHTM tw nhan

—e—Heé s6 LDR diéu chinh —&— Hé s LDR thuan Nhém NHTM c6 vén Nha nuwédc Nhom NHTM tw nhan

115% - 105% -
110% -
105% - 100% 1 M
o w 95% - /\/\/\/\/
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90% -

90% -
85% -
80%\\\\\\\\\\\\\\\\\\\\\\\\\ 85% i T L L L

Q1/19 Q4/19 Q3/20 Q2/21 Q1/22 Q4/22 Q3/23 Q2/24 Q1/25 Q1/22 Q4/22 Q3/23 Q2/24 Q1/25

] ] Ghi chi: Hé s6 LDR thuan = Cho vay KH / Tién gii KH; Nguén: Céc ngén hang, HSC
hé s6 LDR diéu chinh = (Cho vay KH + TPDN) / (Tién gtvi KH + Giay to co gia)
Ngubn: Céc ngédn hang, HSC

S6 liéu ting trwéng tin dung tich kh&i sac

Tang tredng tin dung dat 3,9% so v&i dau nam trong Q1/2025, cao hon dang ké so
V&I mire tang tredng 1,4% trong Q1/2024, nhung hau hét cac khoan giai ngan dién
ra vao cudi thang 3, mét phan do yéu té mua vu trong Q1. Lwu y rang tang trwéng tin
dung trong Q1/2025 ctia cac NHTN trong pham vi phan tich cla chung t6i dat 3,3%,
thap hon murc ting trwdng 3,9% cla toan hé théng, do phai chuyén nhuong/ban mot
sb khoan vay cho cac ngan hang ‘0 ddng’ nhw mét phan cla ké hoach tai cau truc.

DPoéng luc tang trwdng tin dung Q1/2025 clia cac NHTM trong danh sach khuyén nghi
clia chung t6i dén nhiéu hon tlr phan khac khach hang doanh nghiép (ting truwéng
3,9%) so véi phan khuc ban 1é (tang trwéng 2,6%) nhwng nhin chung van twong dbi
can bang.

Trong phan khuc khach hang doanh nghiép, tang trwéng dac biét manh & nganh BBS
tai TCB (tang trwéng 15%), HDB (12%), MBB (12%), MSB (10%) OCB (14%) va VIB
(25%).

Trong phan khuc ban 1€, tang trwdng binh quén cho vay mua nha dat khoang 2,6%.
S0 lwgng BDS nha & (m& ban mai va dé ban) trong Q1/2025 thap hon so voi niva
cudi nam 2024 la nguyén nhan cho mirc tang trwdng khiém ton nay.

Theo co cAu ky han, cac khoan vay ngén han tang 4,9% trong khi cac khoan vay trung
va dai han tang trwdng 1,5%. Theo do, cac khoan vay ngan han déng gop 81% téng
trwdng tin dung trong Q1/2025, so véi binh quan khoang 60% trong 6 quy lién tiép
trwdc dé. Chung téi cho rang diéu nay chi mang tinh ngén han, mét phan do tac déng
clia viéc chuyén nhwong mét sb khoan vay cho cac ngan hang ‘0 déng’ (chuing t6i cho
rang chu yéu la cac khoan vay dai han).

Ty 1& NIM tiép tuc thu hep trong béi canh chinh sach tién té néi léng va strc
ép canh tranh gia tang

Ma&c du tin dung téng trwdng manh hon, ty 1& NIM bat ngd gidam 32 diém co ban so
véi quy trede trong Q1/2025, chi yéu do loi suét tai sén gidm (gidm 30 diém co ban
so v&i quy trwde) trong khi chi phi huy déong van twong ddi én dinh (chi tang 2 diém
co bén so v&i quy trudc).

Nguyén nhan chinh dang sau 1a chinh sach ciia NHNN nham gidm lai suat cho vay dé
kich thich tang trwdng kinh té, théng qua viéc thic day canh tranh gitta cac NHTM
qudc doanh (cht déng ha |4i suét cho vay trwéc) va cac NHTM tw nhan.

Céc yéu tb khac tac dong nhe hon gop phan lam gidm ty 1& NIM bao gém:

« Nhu cau tin dung thap do hiéu (rng miia vu trong quy dau tién va sé dan phuc hoi
trong cac quy tiép theo.
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e Tang trudng tin dung dwoc phan bd khong dong déu véi phan lon duoc gidi ngan
vao cuoi thang 3.

« Ty I& cac khoan vay ngan han tang, bao gom cac khoan vay "ky thuat ngan han"
c6 lai suat thap, thwong co ty suat lgi nhuan thap hon so véi cac khoan vay ky han
dai.

Tang trwdng tin dung va ty 1& NIM dwoc dw bao cai thién trong 6 thang cudi

nam 2025

Theo kich ban co s¢, HSC dv bao tang trudng tin dung sé tang t§c ¢ ca phan khic
khach hang doanh nghiép va ban 1€ ke tir Q2/2025 chu yéu nho day manh dau tw co
s& ha tang va m& ban cac dy an BDS nha &.

Déi voi ty 18 NIM, HSC du béo ty 1& NIM sé di ngang trong Q2/2025 sau do cai thién
nhe khoang 10- 20 diém co ban trong ntra cudi ndm. Theo d6, ty 1& NIM ca nam 2025
wéce tinh sé gidm nhe khoang 20 diém co ban.

Trong ngén han (3-6 thang t&i), chi phi huy dong dwoc dw bao duy tri 6n dinh, méc
du cé thé tang nhe & cac NHTM tw nhan nhw da dé cap truéc dé. Sy 6n dinh dwoc
hé tro tir viéc didu hanh thanh khoan ciing cac bién phap can thiép cia NHNN va
KBNN. Tuy nhién, lgi suat gép nhiéu kha nang sé van chiu strc ép do chinh sach duy
tri 14 suat cho vay thap dé thic day tang trwdng kinh t&. Sw cai thién vé loi suét gop
sé phu thudc vao hai yéu té quan trong: nhu cau tin dung thuc t& phuc héi hivu hinh
va co cau cac khoan vay chuyén dich sang cac ky han dai hon - ca hai yéu té nay déu
dang nam trong kich ban co s& cla ching t6i.

Biéu dbé 11: Tang trwdng tin dung kinh doanh BDS theo Biéu dd 12: Cho vay kinh doanh BDS, Q1/2025

tieng loai hinh

Tin dung c&p cho kinh doanh phat trién BDS tang 2,5% so véi  Cac khoan cho vay kinh doanh BDS 1a dong lwc ting trudng trong

diu n&m trong Q1/2025 giai doan 2022-2025
Q1/2024 mQ1/2025 Nghin mmmm Tin dung cép cho cac DN phat trién BDS
. ty dong % s0 v&i cling ky
Quyén st dung dat -2.99
Uyen stz dung Gat 1-2.9% J 1,600 - 40%
~ 0,
BDSKCN  -0.3% — 1,400 | - 35%
Khach san & khu nghi dwéng 0.1% 1,200 - - 30%
Nha & 3.3% 1,000 | - 25%
Khac 3.7% 800 | - 20%
Van phong 10.9% 600 1 [ 19%
] 400 - " 10%
o o 1 200 - 5%
Tdng cac DN phat trién BDS | F 2.5% ‘ | 0 - 0%
-10.0% 0.0% 10.0% 20.0% Q121 4Q21 Q3/22 2Q23 Q1/24 4Q24
Nguén: Bé Xay dung, HSC Nguén: Bé Xay dung, HSC
Biéu dd 13: Thi trwéng can ho tai Ha Noi Biéu dd 14: Thi trwdng can ho tai TP.HCM
Ké tr Q2/2025, ngudn cung méi du kién sé tang tai thi truong ...va TP.HCM (du khdéng tang manh nhw tai Ha Noi)
Ha Nbi...
Canhd  mTéng ngudn cung Téng s san pham ban ra Can hd mTéng ngudn cung Téng sé san pham ban ra
14,000 - 14,000
12,000 12,000 -
10,000 10,000 -
8,000 8,000 -
6,000 6,000 -
4,000 4,000
2,000 2,000 L e e
0 0 - ¥ N %
o RN o] X X X DO H D D DA Ak D D DD
U VR VR NI NN U U VIR RV RO R IR
NP PPN SN S cdFFFdFFIFTFFF
Nguén: CBRE Nguén: CBRE
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Biéu db 15: Bién doéng ty 1& NIM, cac NHTM trong pham vi phan tich ctia HSC
Ty I& NIM Q1 gidm 32 diém co ban so v&i quy trwde chd yéu do loi suét gop giam

Ty 1& NIM (cot phai) —m— Loi suét gop e=¢== Chi phi huy dong

10.0% T 4.5%
9.0% -

L 0,
8.0% - 4.0%
7.0% - - 3.5%
6.0% -
5.0% - - 3.0%

o ¢ G

4.0% ———— e - 2.5%
3.0% - ———¢
2.0% ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ - 2.0%

Q119 Q3/19 Q120 Q3/20 Q1/21 Q3/21 Q122 Q3/22 Q123 Q3/23 Q124 Q3/24 Q1/25

Nguén: Céc ngén hang, HSC

Bang 16: Cac goi vay lai suat wu dai cia ngan hang
Cac ngan hang dwa ra nhiéu géi cho vay wu dai, tlr d6 cho thay mirc d6 canh tranh gay gét trén thj truong

Ngay 5 z Quy mo goi vay S [ . Lai suat wu dai Ky han wu dai
ACB N/A

T2-25 Cho vay mua nha N/A 5.5% 5 nam
BID T3-25 Cho vay mua nha N/A T12-25 5.5% 3 nédm
CTG T3-25 Cho vay mua nha N/A N/A 5.6%

Nha & xa hoi “
CTG T1-25 (Cho vay mua nha & Chi du tu;) 30,000 T6-25 6.1% 5 nam
HDB T2-25 Cho vay mua nha 30,000 N/A 3.5% 2 nam
HDB Cho vay mua nha & xa hoi N/A T6-25 5.9% 5 nam
LPB T2-25 Cho vay mua nha 5,000 T12-25 3.9% N/A
LPB T3-25 Cho vay kinh doanh 8,000 T6-25 6.3% 1 nam
MBB T7-24 Cho vay mua nha N/A N/A N/A N/A
MSB T5-25 Cho vay mua nha d6i véi cac ?/Lipnﬁgrﬁiz N/A N/A 6.3% 2 nEm
ocB T4-25 Cho vay mua nha N/A N/A 5.5% N/A
Cho vay mua nha déi véi cac dy an cla «
ocB T4-24 Kgang Dién, Nam Long & Son Kim N/A N/A 6.0% 2 nam
STB T3-25 i vy e nha. ﬁg"vgykitfh” g 20,000 T6-25 4.0% N/A
TPB T3-25 Cho vay mua nha N/A T9-25 3.6% 3 thang
VCB T4-25 (S VD MITE 1), MM O ), S (L 250,000 T12-26 4.0% 5 ném
tiéu dung & cho vay kinh doanh

VCB T4-25 Cho vay kinh doanh 290,000 T12-26 4.6% 5 nam
VIB T3-25 Cho vay mua nha 45,000 T12-25 5.9% 2 nam
VIB T3-25 Cho vay mua 6 t6 N/A T12-25 6.3% N/A
VPB T2-25 Cho vay mua nha N/A T12-30 5.2% 2 nam
VPB T4-25 Cho vay kinh doanh N/A T12-25 5.4% N/A

Nguén: Cac ngén hang, HSC
Chat lwong tai san tiép tuc gay lo ngai

Chét lwong tai san suy yéu trong Q1/2025 véi ty 1& no x4u (ctia 14 NHTM trong pham
vi phan tich) ting 28 diém co ban so v&i quy trwdc 1én 2,04% do ng xAu méi hinh
thanh tang lén tr mirc thap trong Q4/2024. Ty |é no x4u ting trong Q1 1a xu hwéng
thwong thay trong giai doan 2019-2025.

Ngoai ra, sau khi Théng tw 02 va Théng tw 06 (cho phép cac ngan hang tai ciu tric
cac khoan vay cho khach hang sau cudc khing hodng BDS va TPDN) hét hiéu lwc
vao cudi thang 12/2024, ching t6i da dw bao mot phan cac khoan vay tai ciu tric sé
tré thanh no xau.

Chi phi tin dung tiép tuc thdp hon ty 1& no xAu méi hinh thanh ké tir Q4/2022, trong
khi ty 1& bao phii ng xau LLR d& giam xuéng mirc thdp nhat ké tr Q1/2019. Xu hwéng
nay tiép tuc gay ap lwc dén lgi nhuan trong twong lai clia cac ngan hang. Tuy nhién,
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kha nang luat hda Nghi quyet 42/2017 (phan tich bén dwéi) cé thé sé gitip day nhanh
qua trinh xt& ly ng’ xau va giam strc ép lén cac ngan hang.

Biéu d6 17: Ty Ié no xau & no nhém 2, cac NHTM trong pham vi phan tich cia HSC
No x4u ting ca vé ty 1& va gia tri tuyét dbi

Nghin ty dong momm No' X4u  mmmmm Ng' nhOm 2 —===TY 1€ NQ' XAU (COt phdi) === Ty 1& No' x4U + No’ NhOM 2 (cOt phai)
450 r 5.0%
400 4.5%
350 4.0%
300 359
250
3.0%
200
0,
150 2.5%
100 2.0%
50 - 1.5%
0 - - 1.0%

Q1/19 Q3/19 Q1/20 Q3/20 Q1/21 Q3/21 Q1/22 Q3/22 Q1/23 Q3/23 Q1/24 Q3/24 Q1/25

Ghi chu: Chung t6i tinh tréi phiéu VAMC vao muc ng xau
Nguén: Céac ngén hang, HSC

Biéu dd 18: B6 dém dw phong, cac NHTM trong pham vi phan  Biéu dd 19: Chi phi tin dung, cac NHTM trong pham vi phan

tich caa HSC tich cia HSC ) )
Hé s6 LLR tiép tuc gidm... ...do chi phi tin dung duy tri & mic thap hon ng xau méi hinh
thanh

—&— Chi phi tin dung hang quy

s Dy phong dy triy —+—Hg S8 LLR (oot phai) === Ty |& N0’ x¥Au M&i hinh thanh hang quy

Nghin ty déng

3.0% |
200 - 200% ’

180 180% 2.5%

160 160%  2.0%

140 140% 15%

120 120%

100 100% 1.0%
80 80% 0.5%
60 60% 0.0%
40 40%

20 20% -0.5%
- - 0% 1.0% -
Q119 Q120 Q1/21 Q1/22 Q123 Q124 Q1/25 Q419 Q3/20 Q2/21 Q1/22 Q4/22 Q3/23 Q224 Q1/25

Nguén: Céc ngén hang, HSC Nguén: Céc ngén hang, HSC

Tiép tuc that chat chi phi hoat dong

Ké tlr Q1/2023, cac NHTM tw nhan tiép tuc kiém soat ch&t ché chi phi hoat dong truéc
strc ép ngay cang Ion 1én tong thu nhap hoat dong va chi phi dw phong. Xu hwdng
nay mot phan dén tir cac nd lwc chuyén doi sé da va dang dién ra nhdm nang cao
hiéu qua hoat déng cung cac bién phap chi déng dwoc thye hién dé loai bd cac chi
phi khéng can thiét. Gan day nhét, mot s6 NHTM tw nhan da chd dong cét gidm nhan
sy, cang phan anh ré rang chién lwoc tap trung quan ly chi phi ciia nhivng ngan hang
nay.

Tir d6, chiing t6i dy bao chi phi hoat dong sé tiép tuc gidm xudng trwéc nhirng n lyc
clia cac NHTM nhdm giam bét ap lwc lgi nhuan trong bdi canh trién vong ty 1& NIM
kém tich cwc.
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Biéu d6 20: Ty Ié chi phi HD (trwot 12 thang), 14 NHTM trong  Biéu dé 21: Bién dong sé Iwong nhan sw so véi dau nam, 14

pham vi phan tich cia HSC NHTM trong pham vi phan tich cia HSC
Ty & chi phi HP cGia nhém NHTM tw nhan da gidm manh k& t» M6t sb ngan hang da cat giam nhan sw quy mé 16n trong Q1/2025
Q4/2022
Téng 4%
Nhém NHTM c6 vén Nha nwéc 2%
e Nh6m NHTM tw nhan 0%
3.5% 2%
3.0% pill
.U% 6% |
2.5% \ -8%
-10% -
2.0% - -12% -
1.5% - -14%
-16% -
1.0% | L \\«; ELEL S &e&z o‘b S © PP
0.5% S Q,s@\ &@oo
0.0% — & ‘ @‘\
Q1/22 Q3/22 Q1/23 Q3/23 Q1/24 Q3/24 Q1/25 s Ny
Ghi chu: Ty Ié chi phi HD = Chi phi HD / Téng tin dung binh quan Ngudn: Cac ngan hang, HSC

Nguon: Céc ngén hang, HSC

Tac dong thué quan: Gian tiép va khéng qua Ié&n

Chinh sach thué quan du6i thdi chinh quyén Téng théng Trump tac dong tiéu cuc
gian tiép Ién cac NHTM Viét Nam. Nhirng lo ngai trong ngan han bao gém nhu cau tin
dung suy yéu, ty 1& NIM tiép tuc thu hep va thu nhap tai tro' thwong mai va lai thuan
HD kinh doanh ngoai hdi sut gidm. Chat lwgng tai san chi suy gidm nhe trong ngén
han nh& cac bién phap hd tro cia NHNN nhwng van tiém an rii ro trong trung han.

Rui ro cho tang trwéng tin dung dwerc bu dap béi dau tw co s& ha tang va
chinh sach tién té mé réng

Nhu cau tin dung sut gidm, ddc biét |a t&r cac doanh nghiép dinh hwéng xuét khau,
trong khi niém tin tiéu dung suy yéu cé thé han ché tang trwdng tin dung. Tuy nhién,
dau tw co s& ha ting manh mé cliing nhirng tac déng lan tda co thé gidp gidm bét mot
phan tac dong tiéu cuc, tir d6 cling cb ca tang trwdng GDP va nhu cau tin dung.

Rui ro ty 1&¢ NIM thu hep do bién déng ty gia VND va nhu cau tin dung suy
yéu

Cang thang thwong mai gia tang va loi nhuan tr HD xuét khdu dy bao sut giam cé
thé gay strc ép mat gia cho dong VND. Ngoai ra, chinh sach thué quan c6 thé gia tang
ap lyc 1&n lam phat, han ché ting trwdng kinh t& My, lam phirc tap trong viéc diéu
hanh chinh sach va co thé khién cta Fed tri hoan c&t giam |4i suat. Nhirng diéu nay
c6 thé han ché dw dia n&i 1ng tién té ctia NHNN, tlr d6 lam téng rdi ro thu hep cho ty
1€ NIM.

Tac dong tiéu cwe 1én thu nhap HP kinh doanh ngoai héi va thu nhap phi tai
tro thwong mai

Thu nhap ngoai lai - dac biét la lai thuénrHE) kinh dognh ngoai héi va thu nhap tai tro
thwong mai - dwoc dy bao sé gidm xudng trong boi canh thwong mai am dam do
chinh sach thué quan va b4t én kinh té.

Chét lwong tai san: it tac dong trong ngan han, rdi ro trong trung han

Chét lwong tai san thwéng suy gidm khi nén kinh té suy yéu trong thoi gian dai, thay
vi bidu hién ngay ttrc thi. Trong kich ban thué suét tang dang ké&, HSC dy bao NHNN
sé thwc hién cac bién phap nham tao co hoi tai cau tric khoan vay va ha lai suat cho
khach hang chiu anh hwéng, dic biét 1a cac doanh nghiép xuat khau & nhiéu Iinh vic
khac nhau. Nhirng bién phap hd tro' trong trwérng hop nay cé thé twong dong véi cac
bién phap dwoc ap dung trwéc day trong giai doan COVID-19 (2021-2022), cubc
khing hodng TPDN va cudc suy thodi trong Iinh virc BDS (2023-2024).

Chung t6i hiéu rang ty 1& ng x&u méi hinh thanh "thwc t&" co thé tang 1én nhwng ching
t6i van dy bao ty 1é ng x4u trén bao cao va chi phi dy phong ctia cac NHTM sé khéng
tang dang ké trong ndm 2025.
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Theo kich ban co s&, ching tdi gia dinh m&rc d6 &nh hwéng cé thé trong tdm kiém
soat néu mare thué suat dao dong trong khodng 15-25% dbi véi hau hét cac méat hang
xuét khdu. Tuy nhién, mrc thué suat 46% dwoc dé xuat ban diu co thé tac dong
nghiém trong t&i tang truéng GDP va chat lwgng tin dung. Hanh déng ctia Chinh pha
déng vai tro rat quan trong trong viéc kiém soat kich ban nay.

HSC da phan tich chi tiét v& ty trong tin dung lién quan va danh gia rdi ro cho tirng
NHTM trong bao cao nganh Ngén hang: Tac dong cua chinh sach thué guan: Gian
tiép, tiéu cwc & murc d6 vira phai.

Cap nhat vé cac quy dinh

Nghi dinh 69/2025: Nang tran sé hiru nwéc ngoai, hd tro tang trwéng, HDB,
MBB, VPB hwéng loi

C6 hiéu luc tr ngay 19/5/2025, Nghi dinh sb 69/2025/ND-CP sira ddi, bd sung Nghi
dinh s6 01/2014/ND-CP ctia Chinh phu vé& quan ly dau tw nwéc ngoai vao cac td chirc
tin dung Viét Nam. Theo nghj dinh m&i, cac NHTM tw nhan tham gia dé an tai cu truc
ctia NHNN - cu thé 1a HDB, MBB va VPB - c6 thé nang ty 1& tran s& hiru nwdc ngoai
ttr 30% hién tai 1&én téi da 49%. VCB, mac du da tham gia chwong trinh tai cAu truc,
nhwng van khéng dwoc hwdng loi ich nay do co cAu s& hiru nha nwé'c ndm chi phéi.

Tac dong Ién cac NHTM

¢ Cai thién co hdi huy dong véon: Tran s& hru nwdc ngoai tang Ién cho phép cac
NHTM thu hat NDT nwéc ngoa| va cling cb nén vén. Diéu nay rat quan trong dé
thuc day ting trudng tai sdn manh mé vwot mic 25%/nam véi nhirng loi ich t
chwong trinh tai ciu truc.

e Viéc huy dong vén c6 thé khong dién ra trong ngén han: Ca ba NHTM da diéu
kién hién déu co ty 1é s& hiru nwéc ngoai dwdi 30%, trong d6 hai ngan hang chi
doéng han ché ty 1& tran s& hiru nwédc ngoai duwdi mire trdn 30% (HDB & mirc 17,5%
va MBB & murc 23,24%).

¢ Ngan hang cé kha nang di trwéc trong viéc huy déng vén: HDB c6 kha nang
la ngan hang dau tién tang vén trong twong lai gan von do ty 1€ vén cép 1 twong
dm thap va trai phleu chuyen ddi sép dao han. Nguwoc lai, do hé sé CAR & ty 1& von
cap 106 murc tbt, VPB nhiéu kha nang sé wu tién hiéu qua st dung vén va nang
cao hé sb ROE - hién dang dwéi mire binh quan - trwdc khi tim kiém nguon von
mai tr NDT nwédc ngoai. Ké hoach huy dong von ctia MBB, mac du cé hé s6 CAR
thap v&i chién lwoc tang trwdng day tham vong, van con nhidu didu khéng chéac
chan. Theo ké hoach gan day, MBB dv kién mua lai khoang 1% sé lwgng cé phiéu
dang lwu hanh trong ndm 2025, diéu nay co thé tam thdi han ché kha nang phat
hanh q6 phiéu méi do quy dinh phai cé mét khoang thdi gian che sau khi mua lai
cO phiéu.

Luat héa Nghi quyét 42/2017: Day nhanh toéc dd xr ly no’ xau

Nghi quyét s6 42/2017/QH14, dwoc dwa ra nhw mot chwong trinh thi diém vao nam
2017 dé& day nhanh qua trinh x& ly no xau, da hét han vao thang 8/2022 nhwng sau
dé da dwoc gia han dén cubi ndm 2023. Nghi quyét nay da hét hiéu lwc va chuwa dwoc
luat héa vao bd Luat cac td chire tin dung nam 2024 da tao ra nhirng thach thic vé
mat hoat dong do khdéng con quy trinh phap ly tinh gian dé thu héi ng xau, tr d6 lam
gia tdng dang ké cac rao can phap ly va thu tuc trong hoat ddng kiém soat no' x4u.

NHNN da cha dong thuc day luat hda cac cu phan chinh trong Nghi quyét 42 théng
qua cac stra déi dwoc dé xuéat cho Luat cac t6 chirc tin dung. Dé xuét nay da dwoc
trinh 1én Chinh pha vao thang 3/2025 va hién dang dwoc xem xét, dw kién sé dwoc
bd phiéu vao thang 6/2025. Viéc luat héa Nghj quyét nay nhdm xay dung mét khuén
khé phap ly én dinh, toan dién va déng vai trd rat quan trong dé tao diéu kién thuan
loi cho hoat ddng thu hdi tai san, thanh ly va tich thu tai sdn ddm béo. Nhirng stra dbi
nay giai quyét truc tiép cac van dé phd bién trwdc day ma chi s& hiru tai san can tré
hoat déng thu hoi tai sdn bang cach khai thac sy khong ré rang vé& mat phap ly, can
tré dang ké qua trinh thu hdi no va thanh ly tai san.

Cac stra doi luat dwoc dé xuét két hop 3 yéu té quan trong trong Nghi quyét 42 bao
gom:
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:hsc

Bao cao nhanh vé nganh - Ngan hang Ngay 09/6/2025

e Luat héa quyén tich thu tai san dam bao: Cac NHTM sé& duwoc phép cha dong
x® ly tai sdn dam bao dwoc thé chap cho khodn no x4u dya trén thda thuan chung
trong hop ddng, gidm thiéu sw phu thudc vao cac bién phap can thiép cta toda an
va gidm ap lwc trich [ap dw phong lién quan.

* Bao vé tai san dam bao: Dam bao tai san thé chap cho cac khoan no xau duoc
bao vé khdi cac yéu cau boi thudng cho cac nghia vu khong lién quan, néng cao
ty 1& thu héi thanh cong cho cac ngan hang.

e Hoan tra tai san dam bao tr cac sw kién phap ly: Tao diéu kién hoan tra tai san
thé chap bi tich thu Iiéq quan dén cac vy an hinh sy hOéS: hanh chinh dé cac NHTM
kip th&i thanh ly véi diéu kién quy trinh phap ly dang dién ra khong bj anh hwéng.

Céc slra dbi sé nang cao ning lwc quan ly hiéu qua tai sdn dam bao cho cac khoan
no xau véi khudn khd phap ly rd rang, tha tuc thu héi tai san tinh gian va tang cwdng
quyén clia chl ng trong viéc tich thu va thanh ly tai sdn ddm bao. Do do, sang kién
nay duw kién sé& tang cudng dang ké thanh khoan, giam ganh néng no xau trén bang
CDKT cla cac NHTM, nang cao hiéu qua hoat dong va cudi cung la tao diéu kién
thuan lgi hon cho hoat ddng tin dung trong nganh Ngan hang Viét Nam.
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Nam 2025: KQKD Q1 va ké hoach ca nam

Loi nhuan thuan Q1 ctia cac NHTM trong pham vi phan tich ting trwdng kha khiém
tbn (t&ng 9,1% so véi cung ky nhwng giam 9% so véi quy trwdc). Vé mét tich cuc,
tin dung téng trwdng dn dinh trong khi thu nhap tir thu hoi ng xau tang trwéng manh
mé, cho thay thij trwdng BDS tiép tuc cai thién. Tuy nhién, nhirng bat ngd tiéu cw
trong Q1 bao gébm: Ty & NIM thu hep manh hon gia dinh ctia ching t6i trong khi ng
x4u méi hinh thanh ciing vt dw bao sau khi on dinh trong Q4/2024.

Xu hwéng tich cwe va tiéu cuc

KQKD Q1/2025 ctia cac ngan hang trong danh sach khuyén nghi ting trwéng khiém
tbn va phan héa véi téng loi nhuan thuan tang 9,1% so véi cung ky. Téng thu nhap
hoat dong tang 6,3% chi yéu nhd thu nhap ngoai 1ai tang 12,2%, trong khi thu nhap
i thu&n chi tang nhe 4,8% do ty 1& NIM thu hep dang ké. Cac ngan hang da kiém
soat chi phi hoat dong hiéu qua, tang vira phai 8,4% so voi cung ky; tuy nhién, chi phi
dw phong giam 3,3% so voi cung ky gay ra mot s lo ngai trong bdi canh no xau gia
tang va ty 1& bao phil ng x4u LLR sut giam.

Thu nhap I4i thuan tang khiém tdn ngay ca khi tin dung tang truéng tét, & mc 18,9%
so v&i cung ky va 3,3% so va&i quy trwdc, didu nay phan anh sirc ép rd rét [én bién loi
nhuan. Cu thé, ty 1& NIM gidm dang ké& 44 diém co ban so v&i cung ky va giam 32
diém co ban so v&i quy trwée, chi yéu do loi suét tai san giam 69 diém co ban so voi
cung ky va gidm 30 diém co ban so véi quy trwde, trong khi chi phi huy dong van
twong déi &n dinh (gidm 28 diém co ban so véi cung ky nhung ting 2 diém co ban so
v&i quy tredec).

Biéu d6 22: Pa tang trwéng loi nhuan, cac NHTM trong pham vi phan tich ctia HSC
Da tang trwdng loi nhuan da cham lai trong Q1/2025

Ty ddng
90,000

70,000 -
50,000 -
30,000 -

10,000 -

-10,000 -

29.2%

27.8%

78.0%

LNTT —&— % S0 V@i cung Ky
r 90%

70%
50%
30%

10%

Q1/20

Q3/20

Q1/21

- -10%
Q3/21 Q1/22 Q3/22 Q1/23 Q3/23 Q1/24 Q3/24 Q1/25

Nguén: Céc ngén hang, HSC

Bang 23: Tom tat KQKD Q1/2025, tdng cac NHTM HSC khuyén nghi

Thu nhap tir thu hdi no' x4u tdng manh trong khi chi phi dw phong gidm da gitp hé tro loi nhuan thuan

% $0 v&i cuing ky
Thu nhap lai thuan
Thu nhap ngoai lai
Lai thuan HD dich vu
Lai thudn HDKD ngoai héi
L&i thuAn mua ban trai phiéu
Thu nhép khac
Thu nhap t¥ gép vdén, mua cb phan
Téng thu nhap HP
Chi phi HB
Loi nhuan trwéce trich 1ap dw phong
Chi phi dy phong

LNTT

Loi nhuan thuan

106,991 112,161 4.8% -4.6%
26,898 30,174 12.2% -25.4%
13,686 13,185 -3.7% -0.5%

7,264 6,356 -12.5% 10.1%
2,996 2,351 -21.5% -75.6%
2,740 7,946 190.0% -30.6%

213 336 58.1% 2.3%

133,889 142,335 6.3% -9.9%

(41,085) (44,524) 8.4% -18.3%
92,805 97,811 5.4% -5.5%

(29,172) (28,222) -3.3% 8.9%
63,633 69,589 9.4% -10.3%
50,709 55,311 9.1% -9.0%

Nguén: Céc ngén hang, HSC
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Biéu dé 24: Thu nhap lai thuan, cac NHTM trong pham vi phan tich cia HSC
Thu nhap lai thuan tang khiém tn (tdng 4,8% so v&i ciing ky nhwng giam 4,6% so véi quy truwéde)

Ty déng Thu nhap lai thuan —&— % s0 v&i cung ky
145,000 | 44.2%
45%
125,000 |
105,000 35%
85,000 - 22.2%23-3f
| 25%
65,000 * 5 70,
45,000 - 15%
25,000
5%
5,000 -
15,000 5%

Q1/20 Q3/20 Q1/21 Q3/21 Q1/22 Q3/22 Q1/23 Q3/23 Q1/24 Q3/24 Q1/25

Nguén: Céc ngan hang, HSC

Biéu d6 25: Lai thuan HD dich vu, cac NHTM trong pham vi phan tich ctia HSC
Lai thuan HD dich vu gidm 3,7% so vé&i ciing ky va gan nhw di ngang so v&i quy truéc, véi viéc thu phi banca tiép tuc & mirc thap

Ty dong Lai thuan HD dich vu —&— % s0 Vv6&i cung ky
20,000 | - 65%
15,000 |
- 45%
10,000 |
. - 25%
5,000 1.8% o, 2.6% 3.9% 6.5%
8% .0.9% -1.5% |
-6.9% 5%
0
-5,000 | : [ C1e%
-10,000 - - -35%

Q1/20 Q3/20 Q1/21 Q3/21 Q1/22 Q3/22 Q1/23 Q3/23 Q1/24 Q3/24 Q1/25

Nguén: Céc ngén hang, HSC

Nhirng ngan hang vwot dw bao va nhirng ngan hang khong dat
dw bao

Trong méi trwéng hoat ddng day thach thirc trong Q1/2025, KQKD clia hau hét cac
ngan hang déu khong dat dy bao. Tuy nhién, MBB, STB va TCB da ghi nhan két qua
twong ddi vwot trdi voi loi nhuan tang trwdng manh mé va chat lwong cao chi yéu
nh& loi nhuan HPKD cbt I8i va chéat lwong tai san 6n dinh. Cac tiéu chi danh gia chinh
clia chuing téi bao gdm: Kha nang mé rong danh muc cho vay mét cach bén virng ma
khong phai hy sinh dang ké ty 1& NIM (thé hién qua mirc d6 gidm cla ty 1& NIM thap
hon so véi binh quan nganh) va duy tri chat lwgng tin dung 6n dinh (thé hién qua ty
I& no xau ma&i hinh thanh gidm hoac ty 1é ng xau tang cham hon so v&i binh quan
nganh nganh).

www.hsc.com.vn Trang 14

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay



:hsc

Bao cao nhanh vé nganh - Ngan hang Ngay 09/6/2025

Bang 26: Loi nhuan & cac chi sé hoat dong quan trong trong Q1/2025, cac NHTM trong pham vi phan tich ctia HSC
MBB, STB va TCB c¢6 két qua vwort trdi so véi cac ngan hang khac

% sovéi % so v&i Tang trwéng|.. . % so v&i % so v&i % so v&i Hé s6| Chi phi

A LNTT N . . A Ty Ié NIM A . . . . . o
cung ky quy trwéc ng cung ky quy trwéc| no quy trwéc LLR| tin dung
Ty déng % %|% so v&i quy trwéc % Piém co’ ban Piém co ban % Diém co ban

ACB 4597  1-60%  118,9% 31%  3,0% (85,.2) (56.4)  1.5% (13)  721%  04%
BID 7413 1 03%  4254% 25% 21% (34.5) @15  1.9% 482  968%  0,9%
CTG 6.823  £9.9%  344,3% 45%  2,6% (46,4) (29.9)  1,6% 335 136,8%  1,8%
HDB 5355  @88,0%  81.4% 1.2%  47% (87.2) @14  24% 438 533%  1.2%
LPB 3175 {10,0% -5,2% 62%  26% (92,6) (16,1  1.7% 16,1 74,3%

MBB 8.386  @4,7% 3,6% 22%  42% 15, @44  18% 220 753%  1,5%
MSB 1631 [66%  118,6% NNE0%  33% (383) @13  26% | (107)  596%  0,9%
0CB 893  426,5%  438,5% 22%  32% (17.7) (87.2)  46% 54,1 11180,0%  0,9%
STB 3674  BBA%  4206% 46%  3,8% 6.4 348 2,8% 91 74,7% NGNS
TCB 7236  |-7.2%  B41% 41%  3,8% (66,8) (25,0 2% 49 111,6%  0,7%
TPB 2109 #5,3% -1,3% 39%  37% (59.6) 33 2,3% 756  57,1%  0,8%
VCB 10.860 | 1,3% 1,5% 1.2%  2.6% (50,9) (18,3) 0% 62 [12161%  02%
viB 2421 1-32% 0,8% 31%  31% (122,4) 454)  38% 283 386%  0,5%
VPB 5015  H9,9%  118,6% 5,2% [IN58% (10.1) (34.2)  49% 53,3  474%  3,8%
Téng 69.589 94%  -10,3% 33%  3,2% (44,0) (321)  2,0% 288  882%  1,1%

Nguén: Cac ngan hang, HSC

Biéu dd 27: Ty |é no xau & ng’ nhoém 2 trong Q1/2025, cac NHTM trong pham vi phan tich cia HSC
VCB, TCB va ACB hién c6 ty & no xau thap nhat

m Ty & no xau =Ty |& ng nhém 2
10% 7
09%
08%
07%
06%
05%
04%
03%
02%
01%
00%

VCB TCB ACB CTG LPB STB BID Téng MBB  MSB TPB OCB VIB HDB VPB

Ghi chu: HSC dura trai phiéu VAMC rong vao muc no xau
Ngubn: Cac ngén hang, HSC

Biéu d6 28: Hé sb LLR, cac NHTM trong pham vi phan tich cia HSC
Hé s6 LLR tai phan Ién cac ngan hang da giam so véi quy trwde (ngoai trir STB) do chi phi dw phong Q1 giam

Q4/2024 mQ1/2025
250%
200% -
150% -
100% -
0% T T T T I\ ._\
VCB CTG TCB BID MBB STB LPB ACB MSB TPB HDB VPB VIB OCB

Nguén: Céc ngan hang, HSC
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Ngay 09/6/2025

Biéu dd 29: So sanh ne xadu méi hinh thanh (%) (bao gém trai phiéu VAMC) trong 4 quy qua, cac NHTM trong pham vi phan

tich cia HSC

VCB, STB, ACB va TCB c6 ng xau méi hinh thanh th&p nhét trong 4 quy vira qua, té6t hon so véi cac NHTM khac

2.0% 7

1.5% -

0.0% -

-0.5% -

VPB

1.0% -

Q2/2024

VIB MBB

1wl b

uQ3/2024 uQ4/2024
m [ |
BD OCB CTG MSB LPB

TPB HDB

TCB

Q1/2025

e o B Bl o

ACB STB VCB

Nguén: Cac ngén hang, HSC

Ké hoach nam 2025 va cac ké hoach kinh doanh dang cha y

Céc ngan hang trong pham vi phan tich dat k& hoach LNTT tang trwéng binh quan
18,1% (trung binh don gian cia 12 ngan hang, khéng bao gdm BID va CTG) va tin
dung tang trwéng binh quan 19,5% (trung binh don gian). Tuy nhién, Iwu y rang hau
hét cac ké hoach nay dwoc dat ra trwdc khi 6ng Trump cong bd chinh sach thué quan
dbi ng nén sé& khdng phan anh day du rdi ro tiém an di véi ké hoach ctia cac ngan

hang.

Ngoai ra, mét sé ngan hang da cong bd ké hoach mé rong chién luwgc sang cac linh
virc kinh doanh méi trong ndm nay, bao gdm linh virc chL’Png khoan (MSB, STB), bao
hiém nhan tho (TCB, VPB), quan ly quy (MSB, VPB) va quan ly tai san bao dam (LPB).
Nhirng sang kién chién lwgc nay cho thdy nd lwc ctia cac ngan hang nhdm da dang
héa doanh thu, tdng cuwéng kha ndng ban chéo va ban gia tang (upsell), dong thoi

nang cao sw dn dinh trwéc nhivng bat 6n cda thj trwdng.

Bang 30: K& hoach kinh doanh nam 2025, cac NHTM trong pham vi phan tich cia HSC
Binh quan cac NHTM trong pham vi khuyén nghi clia HSC da dat ké hoach tang trudng tin dung 1a 19,5% & ké hoach tang truéng
LNTT 18,1% cho ndm 2025. Tuy nhién, phan I&n cac ké hoach nay dwoc dé ra trwde khi chinh sach thué quan ctia Téng théng Trump

Ké hoach kinh doanh Chinh sach cb tirc

dwoc cong bd

ACB
BID

CTG

HDB
LPB

MBB
MSB
ocCB

STB

TCB
TPB

VCB

VIB
VPB

9.5%
N/A

N/A

26.6%
22.2%
10.0%
15.9%
33.2%

15.2%

14.4%
18.4%

3.5%

22.4%
26.3%

16.0%
15.0-16.0%

16.0%

32.0%
15.8%
23.7%
20.0%
16.0%

14.0%

16.4%
20.0%

16.3%

22.0%
25.0%

10.0%
0.0%

0.0%

25.0%
3.0%
0.0%
7.0%

28%, chwa cdng bd chi tiét

Chuwa cong bé chi tiét

10%
10%

Chuwa cong bé chi tiét

7.0%
5.0%

15.0%
27.0%

44.6%
0.0%
32.0%

20.0%
8.0%

5%

14.0%
0.0%

Tang trwéng LNTT | Tang trwongtindung | Cétwctidnmiat | Coétweccédphiéu | ~  Ghichu |

Da hoan thanh

Phu thudc phé duyét cta
co quan Nha nwéc

Phu thudc phé duyét ctia
co quan Nha nwéc

Pa hoan thanh

Phu thudc phé duyét cua
co quan Nha nwéc

Pa chi tra cd tire tién mat
Phu thudc phé duyét cta
co quan Nha nwéc

Pa chi tra cd tire tién mat
Pa hoan thanh
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Bang 31: Hé sinh thai dich vu tai chinh cia cac NHTM trong pham vi phan tich cia HSC

TCB, VPB, MSB va STB da dwa ra ké& hoach mo’ réng sang mang kinh doanh méi dang cha y. Piéu nay cho thdy cac ngan hang
dang trién khai cac chién lvoc da dang hda ngudn thu va nang cao kha nang ban chéo, ban hang gia tang
Ngan hang

3 p Cho thué Tai chinh Quanly | Céngty quan | Bao hiém | Bao hiém phi | Bancas-
con & nwéc P ia L . 2 A « -
v tai chinh tiéu dung quy ly tai san nhan tho nhan tho | surance

ngoai
ACB Co Co Co Co Co
BID Co Co Co Ké hoach Co Co Co

CTG Co Co Cé Cé Cé Co Co
HDB Co Lién quan Co
LPB Lién quan Ké hoach Co
MBB Co Co Co Co Co Co Co

MSB Cé Ké hoach Ké hoach Cé
ocB Lién quan Co Cé
STB Co Co Ké hoach Co Co
TCB Cé Cé C6 Ké hoach Cé

TPB Plan Lién quan Co Co
VCB Co Co Cé Cé Cé
VIB Lién quan Co Co
VPB Co Co Ké hoach C6 Ké hoach Co Co

Ghi chu: “C6” déng nghia ngén hang c6 céng ty con trong linh vuc tuong tng; “Ké hoach” dépg nghia ngén hang c6 ké hoach thanh Iap céng ty con trong linh vuc
tuong tng; “Lién quan” dong nghia ngan hang co cong ty lién quan hoat déng trong linh virc do
Nguén: Céc ngén hang, HSC
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Trién vong Igi nhuan: Tang trwéng 13,1% trong nam
2025, xap xi 18% trong nam 2026-2027

HSC giam binh quéan Ian lwot 3,1% va 4,5% dw bao lgi nhuan thuan cla cac ngan
hang trong pham vi phan tich cho nam 2025 va 2026 sau khi ha dy bao ty 1& NIM,
giam nhe dy bao lai thuan HP dich vu va nang dw bao chi phi dw phong. Tuy nhién,
nhirng yéu t6 tiéu cwc nay dwoc bu ddp mot phan nho viéc ha dy bao chi phi hoat
dong. Theo do, lgi nhuan thuan hién dwoc dy bao sé tang trwdng 13,1% trong nam
2025 vé&i ky vong tang trwdng sé cai thién theo tirng quy. Tang trwdng lgi nhuan
duoc dw bao sé ting téc 1én khoang 18% trong nam 2026-2027 chi yéu nho ty 1&
NIM phuc hdi. Tuy nhién, KQKD cta tirng ngan hang sé khac nhau, phu thuéc vao
diém khéi dau va dinh huéng chién lvgc. Theo kich ban tiéu cwc nhat véi gia dinh
ty 1& NIM khoéng phuc héi trong nam 2026, cac NHTM dwoc ky vong sé cat giam thém
chi phi hoat déng dé bao veé loi nhuan.

Giam 3,5% dw bao lgi nhuan nam 2025-2026
Nhirng diéu chinh dy bao chinh bao gém:

¢ Nang dw bao tang trwwéng tin dung cho giai doan 2025-2027 do chung toi ky
vong Chinh ph sé thuc day tang trwdng tin dung dé hd tro nén kinh té trong bbi
canh rdi ro xung quanh hoat ddng xuét khau gia tdng va muc tiéu tang trwdng GDP
tham vong ctia Chinh phu.

o Ha dw bao ty Ié NIM trong nam 2025: Trai nguoc véi dy bao tang nhe trwéc do,
chung t6i hién du bao ty 1& NIM sé& thu hep trong ndm 2025 sau d6 phuc hoéi khiém
tén so voi cung ky trong cac nam t&i. Nguyén nhan cta sy diéu chinh nay bao gém
ty 1& NIM gidm manh hon dw bao trong Q1/2025 va strc ép lién tuc tlr cac chinh
sach ctia NHNN nham ha lai suét cho vay dé& day manh tang trwdng nén kinh té.
Chinh sach nay dwegc thye hién théng qua cac NHTM quédc doanh, béng viéc chi
dong ha lai suét va gia tang ap luc canh tranh Ién cac NHTM tw nhan.

e Ha dw béo téng trwdng lai thuan HD dich vu do két qua kém tich cyc trong cac
quy gan day va hoat dong bancassurance tiép tuc tram lang.

¢ Ha dw bao chi phi hoat dong va chi phi dw phong: Cac ngan hang dwoc ky vong
sé tiép tuc kiém soat chat ché chi phi hoat dong va chi phi dw phong dé giam strc
ép 1&n loi nhuan, ngay ca khi diéu nay lam tadng no xau va giam ty & bao phi no
xau LLR. Tuy nhién, dw bao hién tai van cao hon so v&i treéc ndam 2022 do nhivng
rdi ro dai dang, bao gébm nhirng rii ro gian doan lién quan dén chinh sach thué
quan.

Chung t6i dw bao LNTT sé tang trwdng 12,9% trong nam 2025 véi tang trvdng loi
nhuan cai thién theo tirng quy. Bong lwrc cho sy cai thién néy bao gbm: tang truwdng
tin dung cai thién, ty 1& NIM va thu nhap phi tt dn dinh dén cai thién nhe va thu nhap
t thu hoi no x&u tang tredng tét hon (thu nhap tw thanh Iy tai sdn dadm bao cho céac
khoan ng x4u da x6a). O' cac ndm sau, ching tdi dy bao tang truéng LNTT sé téng
tdc 1én khodng 18% trong nam 2026-2027, chd yéu nhe ty 1& NIM phuc hdi nhe. Dy
bao mé&i ctia chung t6i thap hon khodng 3 diém phan trdm so v&i dy béo truéc dé sau
khi cap nhat nhirng dién bién gan day.

Chung t6i dw bao tbc do tang trwdng kép ctia cac NHTM tw nhan sé cao hon so v6i
cac NHTM quéc doanh; tuy nhién, chénh léch da thu hep dang ké so véi giai doan 10
nam trwéc. Toc dd tang trwdng gitra cac NHTM sé cé sw khac nhau, tiy thudc vao
dé&c thu riéng va diém khéi dau ciia méi ngan hang.
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Céc sb liéu tom tat dwoc trinh bay dwéi day:

Bang 32: Cac dw bao quan trong, tbng cac NHTM trong pham vi phan tich ctia HSC
HSC giam duw bao tang trwdng LNTT do gidm dw bao NIM so véi ky vong trwdec do

Dw bao cil Thwc té / Dy bao méi Dw béo lan dau
2024F 2025F 2026F 2024A 2025F 2026F 2027F

Tang trwdng svck

Thu nhap lai thuan 14.1% 16.6% 19.2% 14.0% 10.3% 20.0% 18.9%
L&i thuan HD dich vu 0.1% 16.0% 16.0% -5.4% 8.7% 14.9% 15.6%
T(Z)ng thu nhap HD 11.8% 14.3% 17.8% 13.0% 10.3% 17.3% 17.6%
Chi phi HD 8.9% 11.7% 16.0% 9.4% 8.6% 13.3% 14.9%
Chi phi dy phong 9.2% 13.3% 19.1% 7.0% 7.1% 24.0% 19.8%
LNTT 15.1% 16.6% 18.6% 18.6% 12.9% 17.3% 18.4%
Loi nhuan thuan 14.4% 16.7% 18.5% 17.5% 13.1% 17.3% 18.4%
Cac chi s6 chinh

Tang trwéng tin dung 15.7% 16.7% 16.8% 17.9% 17.7% 17.4% 16.2%
Tang trwdng tién gl 11.6% 16.6% 18.0% 14.1% 16.6% 18.1% 17.8%
Ty 1&€ NIM 3.6% 3.5% 3.6% 3.5% 3.3% 3.4% 3.5%
He sb CIR 32.5% 31.5% 31.0% 32.2% 31.7% 30.6% 29.9%
No x4u méi hinh thanh 1.5% 1.2% 1.2% 1.4% 1.2% 1.2% 1.2%
Ty 1€ no xau 1.9% 1.6% 1.5% 1.7% 1.7% 1.6% 1.5%
Hé sb LLR 94.0% 101.0% 101.9% 104.1% 95.5% 95.5% 97.3%
Chi phi tin dung 1.3% 1.2% 1.2% 1.3% 1.1% 1.2% 1.2%
ROA 1.6% 1.6% 1.7% 1.6% 1.6% 1.6% 1.6%
ROE 17.6% 17.7% 17.7% 18.0% 17.4% 17.4% 17.6%

Nguén: HSC

Bang 33: Tang trwéng logi nhuan thuan, cac NHTM trong pham vi phan tich ctia HSC
HSC dv bao téng trwdng loi nhuan thuan sé gidm trong nam 2025 trwdc khi tang téc tré lai trong ndm 2026

Tang trwéng 2014-24 CAGR | 2024-27 CAGR
loi nhuan thuan 2020 2021 2022 2023 2024 2025F 2026F 2027F (10 ném) (3 nam)

ACB 27.8% 25.0% 42.5% 17.2% 4.6% 4.9% 18.1% 19.4% 33.2% 14.0%
BID -16.4% 51.1% 72.1% 18.2% 16.9% 8.8% 18.4% 18.7% 17.4% 15.2%
CTG 44.6% 3.0% 19.1% 18.6% 27.4% 25.8% 15.8% 16.5% 16.1% 19.3%
HDB 17.9% 42.5% 28.0% 30.0% 26.7% 20.1% 19.6% 26.2% 38.9% 21.9%
LPB 16.3% 58.8% 52.5% 23.5% 74.5% 8.7% 3.8% 12.2% 35.5% 8.2%
MBB 5.6% 53.7% 37.7% 18.3% 9.5% 8.9% 15.3% 19.8% 24.8% 14.6%
MSB 92.7% 100.6% 14.4% 0.6% 18.8% 3.6% -4.1% 11.6% 44 1% 3.5%
ocB 36.9% 24.6% -20.3% -5.9% -3.9% 5.2% 20.3% 12.0% 30.6% 12.4%
STB 9.3% 27.2% 47.8% 53.1% 30.7% 15.6% 24.5% 21.2% 16.4% 20.4%
TCB 22.4% 46.5% 11.6% -10.7% 19.5% 18.3% 21.0% 19.1% 34.9% 19.5%
TPB 13.5% 37.7% 29.6% -28.7% 36.0% 8.0% 13.5% 14.4% 27.5% 11.9%
VCB -0.3% 18.8% 36.4% 10.5% 2.4% 6.4% 17.5% 15.7% 22.2% 13.1%
VIB 42.1% 38.1% 32.1% 1.1% -15.9% 12.4% 19.1% 22.5% 30.0% 17.9%
VPB 26.1% 12.6% 55.0% -45.1% 58.2% 23.6% 22.0% 20.0% 28.8% 21.9%
Téng 16.4% 30.4% 33.5% 5.1% 17.5% 13.1% 17.3% 18.4% 23.7% 16.2%
Cac NHTM c6 vén NN 7.7% 19.1% 39.2% 14.8% 13.3% 12.9% 17.2% 16.8% 18.6% 15.6%
Cac NHTM tw nhan 22.8% 37.6% 30.3% -0.6% 20.4% 13.1% 17.3% 19.4% 28.9% 16.6%
Nguén: HSC
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Bang 34: Tang trwéng tin dung, cac NHTM trong pham vi phan tich cia HSC
Tin dung dwoc dw bao sé tiép tuc tdng trwdng manh mé trong 3 ndm t&i nhdm hd tro nén kinh té

[ | 2017 2018 2019 2020 2021 2022 2023 2024 | 2025F  2026F  2027F

ACB 21.5% 16.2% 16.6% 15.9% 16.2% 14.3% 17.9% 19.1% 16.1% 15.1% 14.1%
BID 19.3% 12.8% 12.6% 8.1% 11.1% 12.1% 16.3% 15.5% 15.1% 14.0% 12.6%
CTG 13.3% 7.4% 71% 6.4% 11.1% 12.1% 15.5% 16.8% 15.7% 15.0% 14.0%
HDB 22.7% 17.8% 18.0% 23.0% 13.4% 25.6% 31.8% 27.0% 26.0% 26.3% 24.4%
LPB 26.3% 18.5% 18.2% 25.7% 18.1% 12.8% 16.8% 20.4% 18.0% 16.0% 16.0%
MBB 20.9% 17.5% 18.8% 22.9% 24.5% 25.1% 28.1% 24.5% 24.4% 24.5% 20.0%
MSB 2.2% 30.3% 23.2% 25.0% 23.1% 17.8% 22.3% 17.7% 20.0% 20.0% 18.0%
OCB 25.0% 19.1% 25.5% 24.9% 14.3% 18.5% 22.9% 19.5% 18.0% 18.0% 16.0%
STB 12.5% 14.0% 15.3% 14.9% 14.0% 13.0% 10.0% 11.7% 15.0% 15.0% 15.0%
TCB 16.3% 20.3% 19.0% 24.0% 26.6% 12.5% 21.5% 21.7% 17.4% 17.4% 17.5%
TPB 22.2% 18.8%  21.5% 304% 21.5% 13.7% 19.0% 20.2% 17.5% 16.5% 15.6%
VCB 17.2% 14.6% 16.0% 14.0% 15.1% 18.8% 10.7% 13.9% 16.0% 16.0% 15.0%
VIB 28.4% 16.8% 31.1% 29.4% 19.1% 14.5% 14.2% 21.5% 18.0% 18.0% 16.0%
VPB 24.0% 17.5% 17.6% 19.1% 19.1% 22.9% 25.1% 20.0% 23.2% 23.9% 24.0%
Téng 17.8% 13.7% 14.5% 14.3% 15.3% 15.6% 17.5% 17.9% 17.7% 17.4% 16.2%
Cac NHTM cé6 von NN 16.5% 11.3% 11.5% 9.1% 12.2% 14.0% 14.4% 15.4% 15.6% 14.9% 13.7%
Cac NHTM tw nhan 19.8% 17.6% 19.0% 21.6% 19.3% 17.5% 21.0% 20.5% 19.9% 19.9% 18.7%
Nguén: HSC

Bang 35: NIM, cac NHTM trong pham vi phan tich cia HSC
Ty & NIM tai phan 16n cac ngan hang dwoc dw bao sé gidam trong ndm 2025 va sau dé phuc hdi nhe trong nam 2026

[ | 2017 2018 2019 2020 2021 2022 2023 2024 | 2025F 2026F  2027F

ACB 3.53% 3.67% 3.61% 3.66% 4.02% 4.26% 3.87% 3.60% 3.10% 3.24% 3.41%
BID 2.97% 2.93% 2.82% 2.60% 3.01% 3.07% 2.67% 2.39% 2.34% 2.46% 2.57%
CTG 2.81% 2.08% 2.91% 2.94% 3.10% 3.03% 2.91% 2.93% 2.72% 2.84% 2.96%
HDB 4.08% 4.04% 4.61% 4.63% 4.44% 5.14% 5.13% 5.52% 4.81% 4.76% 4.80%
LPB 3.89% 3.30% 3.44% 3.17% 3.53% 3.96% 3.23% 3.52% 3.02% 3.42% 3.69%
MBB 4.31% 4.69% 4.96% 4.73% 5.04% 5.66% 4.79% 4.07% 3.93% 3.81% 3.67%
MSB 2.12% 2.96% 2.52% 3.39% 3.66% 4.36% 4.10% 3.65% 3.28% 3.38% 3.48%
ocCB 3.47% 3.98% 3.98% 3.93% 3.69% 4.04% 3.33% 3.45% 3.15% 3.26% 3.34%
STB 1.84% 2.37% 2.52% 2.79% 2.63% 3.36% 3.77% 3.64% 3.71% 3.76% 3.82%
TCB 3.81% 4.22% 4.42% 4.98% 5.80% 5.37% 4.14% 4.45% 4.23% 4.52% 4.66%
TPB 3.00% 3.80% 4.31% 4.49% 4.57% 4.20% 4.06% 3.67% 3.54% 3.62% 3.69%
VCB 2.46% 2.75% 3.09% 2.91% 3.16% 3.38% 3.00% 2.86% 2.74% 2.88% 2.98%
VIB 3.21% 3.85% 4.21% 4.51% 4.82% 5.00% 4.82% 3.83% 3.38% 3.43% 3.53%
VPB 8.80% 8.84% 9.42% 8.79% 7.77% 7.70% 5.73% 5.92% 5.59% 5.50% 5.52%
Téng 3.26% 3.30% 3.63% 3.61% 3.85% 4.02% 3.59% 3.48% 3.28% 3.40% 3.50%
Cac NHTM c6 vén NN 2.76% 2.60% 2.93% 2.81% 3.09% 3.16% 2.85% 2.71% 2.58% 2.71% 2.83%
Cac NHTM tw nhan 4.03% 4.34% 4.57% 4.61% 4.72% 5.01% 4.40% 4.26% 3.96% 4.04% 4.11%
Nguén: HSC
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Bang 36: No’ xdu mé&i hinh thanh (bao gém trai phiéu VAMC thuan), cac NHTM trong pham vi phan tich ctia HSC
No x4u méi hinh thanh dwoc ky vong s& & muc vira phai — tuy nhién van sé cao hon so véi giai doan trwéc nam 2022

[ | 2017 2018 2019 2020 2021 2022 2023 2024 | 2025F  2026F  2027F

ACB 0.3% 0.2% 0.0% 0.3% 0.4% 0.3% 0.9% 0.6% 0.5% 0.4% 0.4%
BID 0.5% 2.1% 1.8% 1.3% 0.9% 1.3% 1.3% 1.6% 1.1% 1.0% 1.0%
CTG 0.4% 2.1% 0.6% -0.1% 1.0% 1.8% 2.0% 1.4% 1.3% 1.3% 1.2%
HDB 0.4% 0.1% 0.4% 1.0% 1.4% 1.5% 1.7% 1.5% 1.4% 1.3% 1.2%
LPB 0.2% 0.5% 0.1% 0.3% 0.4% 0.9% 1.8% 0.9% 1.0% 1.1% 1.2%
MBB -0.6% 1.3% 2.1% 1.9% 1.1% 1.5% 2.1% 1.8% 1.6% 1.4% 1.4%
MSB -1.8% -10.7% -3.5% 1.1% 1.7% 0.9% 2.2% 1.1% 1.3% 1.3% 1.2%
OCB 0.4% 1.0% 1.2% 1.7% 0.7% 1.7% 3.7% 1.4% 1.5% 1.6% 1.5%
STB 1.1% -3.6% 2.7% -2.0% -1.4% -2.6% 0.4% 0.5% 0.3% 0.7% 0.7%
TCB 0.4% 1.7% 0.3% 0.6% 0.5% 0.4% 1.2% 0.7% 0.8% 0.7% 0.7%
TPB 0.4% 0.0% 0.7% 1.2% 2.0% 1.5% 3.2% 1.5% 1.7% 1.5% 1.4%
VCB 1.1% 0.7% 0.5% 0.3% 0.4% 0.5% 0.9% 0.5% 0.5% 0.5% 0.5%
VIB 0.0% 1.5% 0.3% 0.6% 1.4% 0.8% 2.5% 2.5% 0.9% 1.0% 0.9%
VPB 5.1% 5.6% 4.7% 5.6% 6.2% 6.9% 6.3% 3.7% 4.0% 3.9% 3.8%
Téng 0.7% 1.2% 0.9% 0.8% 1.0% 1.3% 1.8% 1.4% 1.2% 1.2% 1.2%
Cac NHTM c6 v6n NN 0.6% 1.8% 1.1% 0.6% 0.8% 1.3% 1.4% 1.2% 1.0% 1.0% 0.9%
Cac NHTM tw nhan 0.9% 0.4% 0.6% 1.1% 1.3% 1.3% 2.3% 1.5% 1.5% 1.5% 1.4%
Nguén: HSC

Bang 37: Chi phi tin dung, cac NHTM trong pham vi phan tich caa HSC
Chi phi tin dung dwoc dy bao sé tdng dan dé& x Iy no xau nodi bang & mirc cao

[ | 2017 2018 2019 2020 2021 2022 2023 2024 | 2025F 2026F  2027F

ACB 1.4% 0.4% 0.1% 0.3% 1.0% 0.0% 0.4% 0.3% 0.3% 0.5% 0.5%
BID 1.9% 2.0% 1.9% 2.0% 2.3% 1.7% 1.2% 1.1% 1.0% 1.1% 1.1%
CTG 1.1% 0.9% 1.4% 1.2% 1.7% 2.0% 1.8% 1.7% 1.4% 1.3% 1.3%
HDB 1.1% 0.9% 1.0% 1.1% 1.2% 1.3% 1.4% 1.4% 1.2% 1.2% 1.1%
LPB 0.6% 0.6% 0.3% 0.4% 0.7% 1.4% 1.1% 0.6% 0.6% 1.0% 1.2%
MBB 1.9% 1.5% 2.1% 2.2% 2.4% 2.0% 1.1% 1.4% 1.4% 1.4% 1.4%
MSB 2.9% 1.7% 1.6% 1.5% 1.7% 0.4% 1.2% 1.3% 1.1% 1.2% 1.3%
ocCB 0.6% 1.8% 1.5% 1.6% 1.0% 1.0% 1.2% 1.4% 1.3% 1.5% 1.5%
STB 0.4% 0.7% 0.8% 0.9% 1.0% 2.1% 0.8% 0.4% 0.7% 0.7% 0.8%
TCB 2.4% 1.2% 0.5% 1.0% 0.9% 0.5% 0.8% 0.7% 0.7% 0.7% 0.7%
TPB 0.8% 0.7% 1.5% 1.7% 2.2% 1.2% 2.2% 1.8% 1.5% 1.6% 1.5%
VCB 1.2% 1.3% 1.0% 1.3% 1.3% 0.9% 0.4% 0.2% 0.3% 0.5% 0.6%
VIB 0.5% 0.7% 0.6% 0.6% 0.9% 0.6% 1.9% 1.5% 1.0% 1.0% 1.1%
VPB 4.9% 5.6% 5.7% 5.3% 5.9% 5.6% 5.0% 4.4% 3.7% 3.6% 3.5%
Tang 1.6% 1.5% 1.5% 1.6% 1.8% 1.6% 1.4% 1.3% 1.1% 1.2% 1.2%
Cac NHTM c6 vén NN 1.5% 1.5% 1.5% 1.5% 1.8% 1.5% 1.2% 1.1% 1.0% 1.0% 1.0%
Cac NHTM tw nhan 1.7% 1.5% 1.5% 1.6% 1.9% 1.7% 1.6% 1.5% 1.3% 1.4% 1.4%
Nguén: HSC
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Bang 38: Chi phi HD / Tin dung binh quan, cac NHTM trong pham vi phan tich cia HSC
Chi phi HD dw kién sé& dwoc kiém soat chat ché trong béi canh téng thu nhap HD sut giam

[ | 2017 2018 2019 2020 2021 2022 2023 2024 | 2025F  2026F  2027F

ACB 3.4% 3.1% 3.3% 2.6% 2.5% 3.0% 2.4% 2.0% 1.7% 1.8% 1.9%
BID 1.9% 1.7% 1.6% 1.5% 1.5% 1.6% 1.5% 1.5% 1.2% 1.2% 1.1%
CTG 1.9% 1.6% 1.7% 1.6% 1.6% 1.6% 1.5% 1.4% 1.4% 1.3% 1.3%
HDB 4.1% 3.7% 3.6% 3.6% 3.2% 3.6% 2.9% 3.0% 2.5% 2.3% 2.1%
LPB 3.1% 2.8% 3.1% 2.9% 2.6% 2.4% 2.3% 1.9% 1.6% 1.5% 1.6%
MBB 3.5% 4.2% 4.0% 3.6% 3.4% 3.2% 2.6% 2.3% 2.0% 1.9% 1.9%
MSB 4.9% 6.0% 4.1% 4.7% 4.1% 3.9% 3.5% 3.2% 3.2% 3.2% 3.2%
OCB 3.3% 3.5% 3.8% 2.9% 2.5% 2.7% 2.3% 2.3% 2.2% 2.3% 2.3%
STB 3.0% 3.2% 3.3% 3.5% 2.7% 2.7% 2.8% 2.7% 2.7% 2.6% 2.5%
TCB 2.8% 2.9% 3.0% 2.9% 3.0% 3.0% 2.6% 2.5% 2.3% 2.3% 2.2%
TPB 3.0% 3.7% 3.7% 3.6% 3.1% 3.5% 3.3% 2.6% 2.6% 2.5% 2.5%
VCB 2.3% 2.3% 2.3% 2.0% 1.9% 2.0% 1.8% 1.7% 1.6% 1.6% 1.6%
VIB 3.0% 2.9% 2.9% 2.9% 2.8% 2.8% 2.6% 2.4% 2.2% 2.0% 1.8%
VPB 5.0% 5.0% 4.9% 3.8% 3.0% 3.3% 2.6% 2.2% 2.2% 2.1% 2.0%
Téng 2.6% 2.5% 2.6% 2.4% 2.2% 2.3% 2.1% 1.9% 1.8% 1.7% 1.7%
Nhém NHTM cé von NN 3.2% 3.3% 3.2% 3.0% 2.7% 2.8% 2.5% 2.3% 2.1% 2.0% 2.0%
Nhoém NHTM tw nhan 3.6% 3.7% 3.6% 3.4% 3.0% 3.1% 2.7% 2.5% 2.3% 2.2% 2.2%
Nguén: HSC

Bang 39: Phan tich Dupont, cac NHTM trong pham vi phan tich cia HSC
Theo thoi gian, hé s6 ROE ¢6 xu huwdng tang nho ROA cai thién khi cac ngan hang giam dén don bay tai chinh (qua d6 cai thién bod
dém von). Chung t6i ky vong sw phuc hdi nhe trong nam 2026-2027 sé giup ROA va ROE lan lwot dat 1,89% va 18,3%

% tai san binh quan 2025

Thu nhap I3i thuan 3.9% 4.2% 4.2% 43% 4.6% 4.1% 4.0% 3.8% 3.9% 4.0%
Lai thuan HD dich vu 0.6% 0.7% 0.7% 0.8% 0.9% 0.7% 0.5% 0.5% 0.5% 0.5%
Thu nhap ngodi Iai khac 0.8% 0.7% 0.7% 0.7% 0.6% 0.5% 0.5% 0.5% 0.4% 0.4%
Chi phi HD 23%  24%  -22%  20%  -21%  -18%  -16% | -15%  -15%  -1.5%
Chi phi dy phong 09%  -1.0%  -1.0%  -12%  -14%  -14%  -1.0% | -09%  -1.0%  -1.0%
;’I‘:j :‘6"" ichciacodong 49,  05%  -05%  -06%  -06%  -05%  -05% | -05%  -05%  -0.5%
ROA 159%  1.74%  1.83%  2.09%  2.31%  192%  1.93% | 1.86%  1.86%  1.89%
Tai san / vén CSH 1.9 111 107 101 9.4 9.1 9.1 9.4 9.6 9.7
ROE 18.8%  19.3%  19.5%  21.4%  21.7%  17.4%  17.6% | 17.5%  17.9%  18.3%

Nguén: Céc ngén hang, HSC

Phan tich kich ban

Ky vong ty 1& NIM phuc hoi la dong Iyc chinh cho dy bao tang trwdng lgi nhuan sfe
tang toc trong nam 2026-2027. Tuy nhién, radi ro la kha I&n xét tir ca 2 phia: 1ai suat
cho vay va chi phi huy déng.

Dé danh gia nhirng rii ro nay, chuing t6i da thwc hién phan tich theo hai kich ban: Mot
kich ban gia dinh ty 1& NIM én dinh trong nam 2026 va mét kich ban dy bao ty 1& NIM
sé& sut gidm dang k&. Ngoai ra, ching tdi da diéu chinh cac gid dinh vé& xu hwéng chi
phi hoat déng cho ndm 2026-2027, dwa trén quan diém cta chung t6i 1a cac NHTM
s& wu tién cat gidm chi phi hoat ddng néu trién vong doanh thu xAu di. Trong ca hai
kich ban, chung toi dw bao tang trwédng LNTT sé thap hon trong nam 2026 sau dé sé
cai thién trong nam 2027 chi yéu nhd mée nén thap trong nam truéc.

Cac s6 liéu chi tiét dwoc trinh bay tai bang dudi day:
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Bang 40: Phan tich cac kich ban, cac NHTM trong pham vi phan tich caa HSC

:hsc

Ngay 09/6/2025

Trong kich ban ty 1& NIM sut gidm, ching t6i dw bao cac ngan hang sé gidm chi phi HD nham giam bét ap lwc 1én loi nhuan

Kich ban co s&
Ty 18 NIM

Thay dbi so v&i cing ky

Tang trwdng chi phi HD
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Dinh gia van hap dan

C6 phiéu nganh ngan hang da giam 1,2% ké ti» ddu ndm, kém tich cwc hon so voi
thi trwong (tdng 5,2% ké tlr ddu ndm). Sau khi diéu chinh manh (giam 15,9%) vi
chinh sach thué dbi ing ctia My, cd phiéu nganh Ngan hang da phuc hdi 14,5%
(trong giai doan ngay 9/4 dén ngay 30/5/2025), P/B truwgt dw phéng 1 ndm clia nganh
Ngan hang hién 1a 1,13 (trung binh don gian), thdp hon 0,54 d6 léch chuén so v&i
binh quan qua khr. Theo dy bao méi, HSC dinh gia nganh ngan hang v&i P/B dy
phéng ndm 2025 va 2026 1an lwot & mic 1,41 1an va 1,21 1an, véi tiém néng tang
gia binh quan 20% cho cac cb phiéu trong pham vi phan tich cta chung t6i. Nhiing
lwa chon hang dau cla ching téi bao gdm: CTG, MBB, STB va TCB. Chung téi cling
wa thich c6 phiéu ACB (cb phiéu mang tinh phong thd, phti hop cho NBT nam git
dai han), HDB va VPB (cho NDT c6 khau vi rti ro cao hon).

Dién bién cé phiéu

Gia cb phiéu nganh ngan hang da giam 1,2% ké ti» d4u nam, dién bién kém tich cuc
hon so v&i chi s6 VNIndex (tang 5,2% ké tir dau nam). Sau dot diéu chinh manh (giam
15,9%) vé&i thong bao tir chinh quyén Téng théng Trump vé chinh sach thué déi tng,
cb phiéu nganh Ngan hang da phuc héi manh mé 14,5% (t ngay 9/4 dén ngay
30/5/2025) va dang giao dich v&i P/B trwgt dy phdng 1 nam la 1,13 (trung binh don
gian), thp hon 0,54 dd léch chuan so v&i binh quan quéa khir.

Trong d6, cb phiéu cac NHTM tw nhan dang giao dich véi dinh gia sat binh quan 5
nam trong khi ¢d phiéu cac NHTM quéc doanh dang giao dich véi dinh gia thdp hon
dang ké (1,84 do léch chuén) so v&i binh quan 5 ndm. Chénh léch dinh gia cla cac
NHTM quéc doanh so véi cac NHTM tw nhan hién & mic 37%, thu hep dang ké tir
muc 80% trong 12 thang truéece.

Biéu d6 41: Hiéu suat cb phiéu so vé&i ddu nam, cac NHTM  Biéu db 42: P/B trwot dw phong 1 nam
trong pham vi phan tich cia HSC )
TCB, MBB, STB va LPB ghi nhan mtrc tang vwot tréi so véi dau  Cac NHTM trong pham vi phan tich ciia HSC dang giao dich véi

ndm P/B trwot dw phéng 1 ndm 1a 1,13 1an, thdp hon 0,54 d6 léch
chuén v&i gia tri binh quan
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Biéu db 43: So sanh P/B trwot dw phéng 1 ndm

So sanh voi gia tri trung binh 5 nam, nhém cac NHTM tw nhan dang giao dich voi P/B binh quan trong khi cac NHTM c6 vén Nha
nuwéc dang giao dich véi dinh gia thap hon 1,84 dd Iéch chuan
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Phwong phap va gia dinh dinh gia
HSC ap dung phwong phap thu nhap thang dw dé dinh gia cac cb phiéu ngan hang

véi dy bo cu thé cho 3 nam (giai doan 2025-2027) sau dé tang trwéng én dinh (3-
4%) ttr nam th& 3 sang nam thr 5. Chang t6i ap dung nhi*rng gid dinh nhw sau:

 L&i suat phi rdi ro: 4% (gia dinh chung clia HSC, khéng dbi).

e Phan bu rdi ro von CSH: 8,75-10% sau khi tang 1,25 diém phan tram gia dinh phér)
bu rdi ro von CSH chung va ap dung phan bu rdi ro dac thu 0,75-1,25% cho mét sO
rdi ro nhat dinh nhw ty trong cho vay nganh BDS cao hodc cac NHTM nhém 2 cé
quy mé nhé hon.

e Gia dinh hé sb beta, tang trwdng dai han va hé s ROE dai han phu thudc vao tirng
ngan hang.

e HSC chuyén thoi diém dinh gia sang gitra nam 2026.
Lwa chon c6 phiéu

Theo dy bao mai, HSC dinh gia nganh ngén hang véi P/B dy phéng nam 2025 va
2026 lan lwot & mirc 1,41 1an va 1,21 14n, véi tiém nang ting gia binh quan 20% cho
cac cb phiéu trong pham vi phan tich ctia ching téi. Nhirng Iwa chon ¢b phiéu hang
dau cla chung t6i bao gdm: CTG, MBB, STB va TCB. Chung t6i ciing wa thich c6
phiéu ACB (c6 phiéu mang tinh phong tha, phu hop cho NDBT ndm gitr dai han), HDB
va VPB (cho NDT c¢6 khéau vi i ro cao hon).
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Bang 44: Pinh gia so sanh cac ngan hang

A A Tang truén izl

Ngan  Thigia P/B (IAn) P/E (I4n) A EIgDS %) 9 gia myc
hang 4 tiéu (1an)
Dédng 2025F 2026F | 2025F 2026F 2025F 2025F  2026F 2025F

ACB 21,100 Muavao 29,300 113  0.97 6.2 53 216 193  19.7 4.0 18.1 1.56
BID 36,000 Muavao 42,500 150 129 106 91 170 153 152 7.0 16.9 1.77
CTG 38,300 Muavao 50,000 147  0.98 7.1 61 165 178 174 282 16.7 1.53
HDB 21,700 Muavao 28200 143 093 5.7 47 223 219 218 186 210 1.47
LPB 31,800 Banra 21,700 206  1.78 95 91 248 225 209 4.4 3.8 1.41
MBB 24,350 Muavao 29,900  1.11 0.94 6.5 57 205 186  18.1 8.0 15.3 1.37
MSB 11,550 Muavao 14,900  0.71 0.63 5.3 55 162 144 121 3.6 4.1 0.91
oCB 10,600 Muavao 12,700 079  0.70 7.8 65 105 103 114 52 203 0.94
STB 40,700 Tatr;grg 50,100 147  0.98 7.2 57 183 176 187 153 273 1.44
TCB 30,450 Muavao 36400 139  1.20 8.5 70 156 169 184 180 211 1.66
TPB 13,250 Tat’:grg 15,900 089  0.77 5.4 47 158 17.0 17.6 76 14.1 1.06
VCB 56,400 Té‘t':gr% 66,300 190 166 147 129 171 144 137 3.0 13.9 2.23

Tang ty

VIB 17,900 tong 20300 111 0.96 6.6 56 178 179 185 126 19.4 1.26
VPB 17,950 Muavao 23,000 090  0.79 7.3 6.0 114 130  14.1 237 220 1.15
Binh quéan nganh 1.21 1.04 7.7 67 175 169 17.0 11.4 16.1 1.41
Binh quan nhém NHTM c6 vén Nha nwée  1.52  1.31 10.8 94 169 158 155  12.7 15.9 1.84
Binh quan nhém NHTM tw nhan 113 0.97 6.9 60 177 172 174 110 16.2 1.29
Ghi chu: D@ liéu gia ngay 30/5.
Nguén: HSC

Rui ro déi véi dw bao va dinh gia cua ching toi
Rui ro cho dw bao clia ching t6i bao gom:
e Thué suét cao hon dang ké so véi kich ban co s& clia chang t6i (15-20%).

o Tin dung téng trwdng cham hon dy bao: M&c du ching t6i khéng qua lo ngai vé
kha nang hoan thanh ké& hoach/han murc ting trwdng ctia cac NHTM, nhwng viéc
gidi ngan cac khoan vay cham & cac khoan vay ‘ky thuat’ cé thé khién ty 1& NIM
thap hon dw bao.

e Thitrwdng BBS hoi phuc cham hon dy bao.
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Phu luc

B&o cao doanh nghiép:

ACB: Nén tang virng chic; khuyén nghi Mua vao;

BID: Wu tién hd tro tdng trwdng kinh t&; ha khuyén nghi xudng Téng ty trong;

CTG: Trién vong tich cwc duy tri: gitr khuyén nghi Mua vao;

HDB: Trién vong lgi nhuan 6n dinh; duy tri khuyén nghi Mua vao;

LPB: K& hoach 2025 tham vong trong khi NIM suy véu, duy tri khuyén nghi Ban ra;

MSB: Trién vong khiém tén; dinh gia ré nhwng thiéu dong Iwc tang gia;

OCB: Piéu chinh gidm dw bdo, ha khuyén nghi xuéng Tang ty trong;

STB: HPKD cbt 16i &n dinh, ky vong dinh gid cao hon: nang khuyén nghi 1én Mua vao;

TCB: Khai ddu chwong méi manh mé; khuyén nghi Tang ty trong;

TPB: Trién vong khiém tén nhwng dinh gia ré: duy tri khuyén nghi Tang ty trong;

VCB: Gia da phan anh viéc gidm dw bao: duy tri khuyén nghi Tang ty trong;

VIB: Téc dd hdi phuc cham lai; duy tri khuyén nghi Tang ty trong;

VPB: Da téng trwdng manh mé tré lai cling dinh gid hap dan.
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Tuyén bo mién trach
Ban quyén thudc vé CTCP Chirng khoan Thanh phd HS Chi Minh (HSC) 2021.

Bao cao nay dwgc HSC hoac mét trong cac chi nhanh viét va phat hanh dé phan phdi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
d4u tw td chirc chuyén nghiép 1a khach hang clia HSC va ddng y nhan cac san pham nghién ctru phan tich danh cho khach hang t chirc
ctia HSC. Néu quy doc gia khong thudc dbi twong nha dau tw néi trén, bao cao nay sé khéng nham phuc vu quy déc gia va quy doc gia
khoéng nén doc hoac dwa vao néi dung bao cao nay.

Bao cao nghién ctru nay dwoc viét véi muc tiéu duy nhét 1a cung cap nhitng théng tin khai quat dén nha dau tw té chirc. Bao céo nay
khdéng nhdm t&i nhirng muc tiéu du tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cla bat ky ngwdi ndo nhan duoc hodc doc
béo céo nay. Nha dau tw phai co quyét dinh clia riéng minh dwa trén tinh hinh tai chinh va muc tiéu dau tw cu thé cia minh. Cac théng tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bét cv chirng khoan, quyén chon, hop ddng twong lai hay
cbng cu phai sinh nao tai bat ky Ianh thd cé quyén tai phan ndo. Bdng thoi, cac théng tin cling nhw y kién trong bao cdo ciing khéng nham
muc dich quang céo cho bat cv cdng cu tai chinh nao.

Y kié'n, d béo va uéc tinh chi thé hién quan diém cla nguoi viét tai thdi diém phat hanh, khéng dwoc xem la quan diém ctia HSC va ¢
thé thay déi ma khong can théng bao. HSC c¢6 thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac ddi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khong ¢6 nghfa vu phai cap nhat, stra dbi bao cao nay dwdi moi hinh thrc cling nhw thdng bao voi
nguoi doc trong trdng hop cac quan dlem dw bao va wdc tinh trong bao cao nay thay ddi hoac tré nén khéng chinh xéc. Théng tin trong
bao cdo nay dwoc thu thap tir nhidu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw d8 chinh xac ctia théng
tin.

HSC c6 thé st dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quy ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhirng goi y vé giao dich ngan han cua cac chuyen gia phan
tich trong bao cao nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai ngwoc véi y kién tw van va quan diém thé hién trong
bo cao nay. Nhan vién ctia HSC c6 thé c6 loi ich tai chinh & nhivtng chirng khoan dwoc dé cap trong bao céo nay hodc cac céng cu co
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc dé cap dén
trong bao co nay.

Nha du tw phai leu y réng gia va khéi lvgng giao dich clia cac cong cu tai chinh ludn bién dong, co thé 1én hoac xuéng. Nhirng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Bao cdo nay |3 tai san ctia HSC va khong dwoc cong bd rong rai ra cong ching, vi vay khéng ai dwoc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phéi bat ky ndi dung nao ctia bao céo hay toan bd bao céo vi bat ky muc dich nao néu khoéng cé van ban chép
thuan ctia HSC. Moi ca nhan, t6 chirc sé chiu trach nhiém ddi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoéc khach hang cla
HSC phai chiu do b4t ky hanh vi vi pham theo Tuyén b mién trach nay va theo quy dinh ca phap luat.

Giai thich cac mirc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong téng gia trén 20% trong khoang thoi gian 12 thang
Tang ty trong: Ky vong tang gia tir 5% dén 20% trong khoéng thoi gian 12 thang
N&m gitr: Ky vong ting gia hodc gidm gia dwéi 5% trong khoang thdi gian 12 thang
Giam ty trong: Ky vong gidm gia t&» 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

-iNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone ]
76 Lé Lai, Quan 1, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3933 4822

E: info@hsc.com.vn  W: www.hsc.com.vn
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