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Bao cao nhanh vé nganh Ngay 20/8/2025

Nén tang cai thién khiém tén trong Q2; trién vong 6
thang cudi nam tich cwc

Pham Lién Ha, CFA = Loi nhuan ctia cdc NHTM trong pham vi phan tich tang 15,6% trong Q2, chli yéu nho thu nhap
Giam dbc, Nganh Dich Vu Tai Chinh ngoai HBKD cét I6i thay vi doanh thu cét 18i. Cac ngan hang ghi nhan KQKQD trai chiéu.
ha.plien@hsc.com.vn = Tin dung ting trwdng 9,9% ké tir dau nam tinh dén cudi thang 6, dan dat béi cac NHTM tw nhan
+84 24 3933 4693 Ext. 4852 tap trung cho vay nganh BBS, trong khi cac NHTM c6 vén nha nuéc va cac NHTM chuyén ban

1& kém tich cwc hon. Ap luc 1ai suat van tiép dién do tién gt ting trudng cham hon so voi tin
Nguyén Thanh Tung, CFA dung, ter d6 khién chi phi huy déng tang nhe; ty 1€ NIM tang nhe 3 diém co ban 'S0 VGi quy trude.
Trwdng phong, Nganh Dich Vu Tai Chinh Ty 1& ng x4u giam 10 diém co ban so v&i quy trwéc xudng 1,9% nhwng rdi ro van hién hiru.
tung.nguyenthanh@hsc.com.vn 0

Sau khi gia c6 phiéu ting manh gan day, hau hét cac cb phiéu ngan hang déu dang giao dich v&i
P/B dw phdng cao hon so véi binh quan qua khir. HSC dang xem xét lai khuyén nghj va gia muc
tiéu cho hau hét cac ngan hang ngoai trtr ACB (khuyén nghi Mua vao, Iya chon hang dau hién tai

+84 24 3933 4693 Ext. 4869

Lé Khanh Tung clia chiing t6i) va BID & VCB (déu khuyén nghi Tang ty trong).
Trwdng phong, Nganh Dich Vu Tai Chinh ) 3
tugf-zlﬁhgggé@4hss;écgﬁtl-‘;”844 boéng lwe tang trwdng loi nhudn Q2 cha yeu den tir thu nhap ngoai
+ X ~u

X HDKD cét 16i
Nguyén Bao Ngoc Trong Q2/2025, LNTT cua cac NHTM trong pham vi phén tich tang 15,6% so véi cung ky, chd yé}J
Chuyén Vién , Nganh Dich Vu Tai Chinh nh& thu nhap ngoai HDKD cot IGi va chi phi dw phong giam Xuong thay vi tang trwdng doanh thu cot
ngoc.nguyenbao@hsc.com.vn 16i. Thu nhép tir thu hoi ng xau, Iai thuan HD kinh doanh ngoai hdi va chi phi dy phong giam 6,6% la
+84 24 3933 4693 Ext. 4869 yéu t0 ho tro KQKD Q2 clia toan nganh. Trong d6, CTG, VPB, STB va VIB ghi nhan téng trwéng cao

hon trung binh nhé chi phi dw phong giam xudng trong khi HDKD cét 16i van kém tich cuc. Thu nhap
&i thuan chi tang 5,1% so v&i cung ky do strc ép 1én ty 1€ NIM; thu nhap phi di ngang. Lai thuan HD
kinh doanh ngoai héi cai thién nhe va chi phi hoat ddng dwoc kiém soat tét.

Nén tang co ban chi cai thién khiém tén

Tang trudng tin dung so v6i dau nam dat 9,9% tinh dén cubi thang 6, dan dét bai cac NHTM tap trung
cho vay nganh BDS véi toc d tang triedng vwet nhdm NHTM dinh hwéng ban €. Tien glri tang trudng
cham hon so vai tin dung gay stre ép 1€n lai suat; chi phi huy dong tang 11 diém co ban so véi quy
trwéc mac du ty 1& NIM bat dau phuc hdi véi mire tang 3 diém co ban so véi quy tridc. NHNN tiép
tuc hé tro thanh khoan théng qua nghlep vu OMO va tién giri Kho bac Nha nwoc (KBNN). Chét lwong
tai san cai thién nhe véi ty 1& ng x4u giam 10 diém co ban so vé&i quy trwdc xudng 1,9%.

Trong 6 thang cubi nam 2025, tin dung nganh ngéan hang dwoc ky vong sé tang trwéng manh nho
thanh khoan dwoc ho tre’ theo dinh hwéng chinh sach cuing véi viéc NHNN nang han mec tang trwéng
tin dung giao cho cac ngan hang. Tuy nhién, strc ép Ién chi phi huy dong nhiéu kha nang sé tang [én
khi tin dung tlep tuc ting trwdng manh hon so véi tién g, khién cac NHTM phai phu thudc nhiéu hon
vao nguon von thi trvong co chi phi cao hon. Ty 1€ NIM duwoc dy bao sé 4n dinh, thu nhap phi sé& van
& mirc thap, trong khi xu huc’mg chat lwgng tai sé’n sé can duoc theo doi chat ché - dac biét 1a nhirng
thach thirc tiém an lién quan dén chinh sach thué quan.

Dién bién gia c6 phiéu tich cwc trong Q2; ACB hién la Iwa chon hang
dau

Mac du nén tang co' ban chi cai thién khiém tén trong Q2, gia ¢ phiéu ngan hang hién da tang binh
quan 25% ke twr cgéi Q1/2025, cht yéu nho dwoc thi trieong dinh gia lai trong boi canh céac diéu kién
vi md thuén loi. Hau hét cac ngan hang dang giao dich v&i P/B dy phong cao hon véi binh quéan qua
khtr, dong thoi d& cham hoac vwot gia muc tiéu clia chiing t6i. Theo d6, HSC dang xem xét lai khuyén
nghi va gia muc tiéu cho phan Ién cb phleu trong pham vi phan tich. ACB (Mua vao, ti&m ning ting
gia 20%) hién la lya chon hang dau cda chung t6i, trong khi BID & VCB déu dwoc khuyén nghi Téng
ty trong.

Ban gbc bang tiéng Anh ctia bao céo nay duoc phét hanh vao ngay 12/8.

5 Khuyén nghij Gia muc tiéu (déng) Tiém nang Z(ED) P/B (lan) L.suéat cb tirc (%)
M&i M&i Th.ddi (%) ting/giam (%) 2025F  2026F 2025F  2026F 2025F

ACB 24,400 Mua vao - 29,300 - 20.1 7.11 6.02 1.30 1.12 3.56 4.10
BID 40,200 Tang ty trong - 42,500 - 5.72 10.3 8.93 1.68 1.44 1.00 1.12
CTG 47,500 Mua vao - 50,000 - 5.26 8.00 6.91 1.45 1.22 0 0
HDB 27,900 Mua vao - 28,200 - 1.08 6.38 5.27 1.43 1.15 1.79 1.79
LPB 35,800 Banra - 21,700 - (39.4) 10.1 9.75 2.32 2.00 6.98 2.79
MBB 31,800 Mua vao - 29,900 - (5.97) 7.87 6.83 1.45 1.23 0.94 1.25
MSB 15,350 Mua vao - 14,900 s (2.93) 6.98 7.28 0.94 0.83 0 0
OoCB 12,950 N&m gitr - 11,759 - (9.19) 10.3 8.58 1.04 0.92 5.00 0
STB 53,700 Téng ty trong - 50,100 - (6.70) 8.68 6.97 1.54 1.29 - -
TCB 37,750 Tang ty trong - 36,400 - (3.58) 10.5 8.66 1.72 1.49 2.65 2.65
TPB 19,550 Tang ty trong s 15,900 - (18.7) 7.90 6.93 1.31 1.14 5.12 3.58
VCB 62,500 Tang ty trong - 66,300 - 6.08 15.0 13.1 2.1 1.84 0 0
VIB 20,300 Tang ty trong - 17,807 - (12.3) 8.48 7.12 1.44 1.24 3.02 2.59
VPB 29,600 Mua vao - 23,000 - (22.3) 12.0 9.87 1.48 1.31 1.69 1.69

Gié co phiéu tai ngay 11/8/2025.
Nguédn: Cong ty, FactSet, HSC
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Q2/2025: Toan nganh héi phuc nhe

LNTT cta cac NHTM trong pham vi phan tich clia ching t6i tang binh quan 15,6%
trong Q2/2025 nhé& cac khoan thu nhap ngoai hoat dong cét I8i trong khi doanh thu
cbt 16i van & mirc thap. Tang trwdng tin dung tang téc dat 9,9% ké tir dau nam, dan
dau la cac NHTM tw nhan cé ty trong cho vay cao dbi véi nganh BDS trong khi cac
NHTM c6 vén nha nuwéc & NHTM dinh hwéng ban 1é kém tich cuc hon. Téng trwéng
tién gti van yéu, gay strc ép 1én lai suat. Tuy nhién, ty 1& NIM da 6n dinh hon - déc
biét la & cac NHTM c6 vdn nha nuéc - cho thdy d4u hiéu tao day. Chét lwong tai san
cai thién nhe mac du mot s6 ngan hang van phai di mét véi ng xau gia ting. Du két
qué khoéng qua an twong, ¢ phiéu nganh ngan hang da tang manh trong Q2/2025,
c6 thé do mat bang dinh gia tang 1én trwéc nhivng diéu kién vi mé thuan loi. Sau khi
gia cb phiéu tding manh, hau hét cac ngan hang trong pham vi phan tich ctia ching
téi dang giao dich v&i P/B dw phdng cao hon so v&i binh quan qua khi; HSC dang
xem xét lai khuyén nghi va gia muc tiéu cho nhirtng ngan hang nay. Hién tai, ching
t6i khuyén nghi Mua vao déi véi ACB, Iwa chon ¢b phiéu hang dau cla chung t6i véi
tiém nang tang gia 20%.

LNTT tang 15,6% nho thu nhap ngoai HDKD cot 16i va chi phi
dw phong giam xuong

Céac NHTM trong danh sach khuyén nghi ctia ching t6i & céng bd KQKD Q2/2025
kha quan v&i LNTT tang 15,6% so v&i cung ky — so v&i tang 9,4% so v&i quy trwdc —
nang tang trwdng 6 thang dau nam lén 12,6% so v&i cung ky, nhin chung sat véi dw
bao cla ching t6i. Tuy nhién, sw cai thién nay chi yéu nhd thu nhap ngoai HDKD cét
I6i va gidm trich l1ap dy phong thay vi cai thién HDKD cét I6i. LNTT ctia hau hét cac
ngan hang trong pham vi phan tich déu tang trwéng, trong d6 CTG, VPB, STB va VIB
ghi nhan tang trwdng vwot troi. Nhing théng tin chinh bao gom:

e Dong lwc ting trwdng: Dong gdp vao tang trwdng loi nhuan trong quy dén tir thu
nhap khéac (tdng manh 65,9% so véi cing ky), chd yéu la thu nhap ti thu héi ng
xau va Iai mua ban trai phiéu (tang 64,4% so v&i ciing ky). Chi phi dw phong giam
6,6% so v&i cung ky nho nhirng n6 luc x ly ng x4u, trong khi thu nhap tt thu hoi
no xau van manh (tang 28,3% so v&i cung ky). Déng gép tir nhitng khoan muc nay
da bu dap cho doanh thu cét I8i kém tich cuc.

¢ Nhirtng NHTM c6 KQKD vwot troi: LNTT cia CTG, VPB, STB va VIB tang trwdng
manh hon nho chi phi dy phong gidam manh (hodc chi phi dy phong trong khoan
muc chi phi hoat ddng nhu trong trwdng hop cliia STB) - trong khi téng thu nhap
hoat doéng di ngang hoac chi tang nhe.

e Doanh thu cét 16i: Thu nhap lai thuan chi tdng 5,1% so v&i cung ky do ty 1& NIM
thu hep (giam 48 diém co ban so véi cung ky) méac du tin dung ting trwéng cao
(tang 19,8% so v&i cung ky). Lai thudn HD dich vu di ngang do hoat dong
bancassurance tiép tuc kém tich cuc, trong khi 1ai thuan HD kinh doanh ngoai héi
tang 10% so v@&i cung ky va cai thién so v&i quy trwérce.

¢ Rui ro chat lwong tai san va chi  phi dw phong: Chi phi dy phong giam xuc')ng
tré thanh déng luc tang tredng ngan han cho loi nhuan nhung cd thé lam suy yeu
sw 6n dinh trong dai han do ty 1&é ng x&u van & mirc cao, ty 1& bao phi no xau LLR
thap cung nhirng rdi ro tiém an lién quan dén chinh sach thué quan cé thé lam gia
tang rdi ro gidm gia.

 Kiém soat chi phi hoat dong: Téc do ting cla chi phi HD di theo tdng thu nhap
hoat dong giup duy tri Igi nhuén on dinh.

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 20/8/2025

Biéu d6 1: Téng LNTT, cac NHTM trong pham vi phan tich ctia HSC
Trong Q2/2025, tang trwdng LNTT tang l1én 15,6% t&r mirc 9,4% trong Q1

Nghin ty dong LNTT —=— % 50 Vi cling ky (cot phai)
90 78.0% - 90%
80 - 80%
70 - 70%
60 | - 60%
- 50%
%0 | - 40%
40 - 30%
30 - 20%
20 - 10%
10 - 0%
0 ‘ : : : : : : : : : : : : : : : : -10%
Q1/21 Q3/21 Q1/22 Q3/22 Q1/23 Q3/23 Q1/24 Q3/24 Q1/25

Nguén: Céc ngan hang, HSC

Bang 2: KQKD gop, cac NHTM trong pham vi phan tich ciaa HSC
Nhirng déng lwc tang trudng chinh bao gdm: thu nhap tr thu hdi no' x4u va |ai thuan mua ban trai phiéu tdng manh trong khi chi phi

dw phong gidm
% so v&i % so voi % so voi

Thu nhap lai thun 112,984 118,690 51% 5.8% 220,004 230,852 4.9%
Thu nhap ngoai l3i 31,704 38,228 20.6% 26.7% 58,574 68,402 16.8%
Lai thuan HD dich vu 15,498 15,414 -0.5% 16.9% 29,155 28,599 -1.9%
Lai thuan HDKD ngoai héi 6,675 7,358 10.2% 15.8% 13,938 13,714 -1.6%
Lai thuan mua ban trai phiéu 2,450 4,026 64.4% 71.2% 5,446 6,378 17.1%
Thu nhap khac 6,574 10,906 65.9% 37.3% 9,314 18,852 102.4%
Thu nhap tir mua cd phan 507 524 3.2% 55.8% 720 860 19.4%
Tdng thu nhap HD 144,689 156,919 8.5% 10.2% 278,578 299,254 7.4%
Chi phi HD (44,690) (48,563) 8.7% 9.1% (85,775) (93,087) 8.5%
Loi nhuan trwéc trich 1ap dw phong 99,999 108,356 8.4% 10.8% 192,803 206,167 6.9%
Chi phi du phong (32,509) (30,358) -6.6% 7.6% (61,680) (58,580) -5.0%
LNTT 67,490 77,998 15.6% 12.1% 131,123 147,587 12.6%
Loi nhuan thuin 53,467 61,667 15.3% 11.5% 104,175 116,978 12.3%

Nguén: Céc ngan hang, HSC

Biéu d6 3: Tang trwéng LNTT, cac NHTM trong pham vi phan tich cia HSC

CTG dan dau da tang trwéng, theo sau la VPB va STB
% so v&i
quy trwée 6T2
1 |

% so v&i
Q2/25 cung ky

12.097 & 79.2%] 77,3% 18.920 {1 46,0%) 47,3%
VPB 6215 § 386% & | 239% 11229 § 29,6% 45,3%
STB 3.657 Ebs, 1% | -0,5% 7331 @ 37,3% 50,3%
VIB 2.596 234% || 7,2% 5016 L | 89% 49,6%
Téng 77998 §| 156% || 121% 147587 § | 12,6% 48,0%
HDB 4.713 io139% [l': -12,0% 10.068 23,3% 50,6%
ocB 999 | 112% £ 11,9% 1.892 -10,4% 45,3%
VCB 11.034  §|  91% | 1,6% 21894 | 51% 48,6%
ACB 6.003 {| 88% W |326% 10.690 | 1,9% 48,5%
TPB 2037 | 70% | -3,4% 4146 £ 11,1% 50,6%
BID 8625 I 57% F 16,3% 16.038 3,1% 46,0%
TCB 7899 | 09% 9,2% 15.135 [} -3,2% 47,0%
LPB 2088 | -15% [I -5,9% 6.164 || 4,1% 46,6%
MBB 7503 | -1,7% % -10,5% 15.889 & ]18,3% 50,8%
MSB 1542 [  -286% | -5,4% 3173 [ -14,0% 44,1%

Nguén: Céc ngén hang, HSC
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Biéu do 4: Thu nhap lai thuan, cac NHTM trong pham vi phan tich cia HSC
Thu nhap l3i thudn tang nhe 5,1% do ty 1& NIM giam 37 diém co ban so véi cling ky

Ty dong Thu nhap ai thuan —m— % S0 VGi cuing ky (cot phai)
140,000 | 44.2% - 50%
120,000 B 31.3% - 40%
, 27.5%
100,000 22 2923.3% \ . | ) - 30%
80,000 2% 17.3%17.3% ) 0
13.7% 10.4% N "12.4% - 20%
60,000 - - .
4.8% 5.1% 400,
40,000 | o
20,000 - - 0%
0 -10%

Q1/20 Q3/20 Q1/21 Q3/21 Q1/22 Q3/22 Q1/23 Q3/23 Q1/24 Q3/24 Q1/25
Nguén: Cac ngén hang, HSC

Biéu d6 5: Lai thuan HP dich vu, cac NHTM trong pham vi phan tich ctia HSC
L&i thuan HP dich vu gidam 0,5% so v&i cuing ky trong bdi canh phi bancassurance tiép tuc suy yéu

Ty déng Lai thuan HD dich vu
60.9%
20,000 50.7% - 65%
15,000 |
- 45%
10,000 |
o, 8.0% - 25%
5,000 - ., 02% -09% 26% i " 1.5% -3.5% 0:5%
0 8.5% - 5%
-5,000 | - -15%
-10,000 - 24.1% - -35%

Q1/21 Q3/21 Q1/22 Q3/22 Q1/23 Q3/23 Q1/24 Q3/24 Q1/25
Nguén: Cac ngén hang, HSC

Biéu d6 6: L3i/ld HDKD ngoai héi, cac NHTM trong pham vi phan tich cia HSC
Lai thudn HDKD ngoai héi cai thién trong Q2/2025, tdng 10,2% so v&i cing ky

Ty déng Lai thudn HDKD ngoai héi —&— % s0 v&i cung ky (cot phai)
12,000 - - 100%
528% 53.9% 63.3% 18
| 31.0% 1% 31.5% 8% i
7,000 0 00, 17.2% ° 18.5% ° - 14.4% 1029 0%
12.5%
2,000 0%
-3,000 - - .50%
-8,000 - - -100%
Q1/21 Q3/21 Q1/22 Q3/22 Q1/23 Q3/23 Q1/24 Q3/24

Nguén: Cac ngén hang, HSC

Biéu d6 7: Lai thuan mua ban trai phiéu, cac NHTM trong pham vi phan tich ctia HSC
DPoéng gop tir I3i thudn mua ban trai phiéu ciing ting trong Q2

Ty dong Lai thudn mua ban trai phiéu —&— % téng thu nhap HD (cot phai) 6.1%
-1/ r 7%
13,000 -
3.7% 4.0% 3.8% - 5%
8,000 - 6%
- 3%
1.2% 1.4% 070 °
- . 0
3,000 0.0% -0.2% o 1%
2,000 - - 1%
Q1/21 Q3/21 Q1/22 Q3/22 Q1/23 Q3/23 Q1/24 Q3/24 Q1/25

Nguén: Céc ngén hang, HSC
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Biéu do 8: Thu nhap tir thu hdi no xau, cac NHTM trong pham vi phan tich ctia HSC
Thu nhap tir thu hdi no' x4u van duy tri & mirc cao

Ty dong Thu nhap tir thu hoi no' XU =mtie= % s0 vOi cung kY (cOt phai) 4 4 70,
14,000 102.9% : 101.4% - 120%
90.6% 89.3%
12,000 - - 100%
10,000 | - 80%
- 60%
8,000 - 9
6,000 - y o
: - 20%
4,000 - i
: 0%
0,-27.5% -25.
2,000 6%°2057-31.6% - 20%
0 -40%

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

Nguén: Céc ngan hang, HSC

Tang trwédng tin dung ting téc, dan dau la cac NHTM tap trung
vao nganh BBS

Tin dung tang 9,9% so v&i dau nam tinh dén cudi thang 6 - tbc d6 tang trudng nhanh
nhat trong 3 ndm qua — v&i da tang cai thién trong Q2/2025 1én khoang 6% so v&i quy
trwée tir mire tang 4% trong Q1/2025. Cu thé nhuw sau:

e Chuyén dich sang cac ky han vay dai hon: Tin dung trung va dai han tang 8,4%
SO V&I quy truwdc (so véi tang 1,5% trong Q1/2025), trong khi cho vay ngan han
tang 5,4% so v&i quy trudce (so voi tang 4,9% trong Q1/2025).

e Cho vay ban Ié tang téc: Tin dung ban 1& tang 7,1% so vé&i quy trwdc trong
Q2/2025, tdng nhanh hon so v@i tin dung doanh nghiép I&n va DNNVV (tang 6%
S0 v&i quy trwéc). Ké tir dau nam, tin dung ban 1é ting trwéng 10,2%, cao hon mot
chut so véi tang trwdng cho vay doanh nghiép I&n va DNNVV (tang 9,9%). Cho
vay mua nha & mét s6 ngan hang (VPB, TCB, ACB, VIB, STB, MSB va HDB) ghi
nhan da ting trwdng tét hon, ting binh quan 6% so véi quy trwéc, so voi ting 2%
trong Q1/2025.

« Tin dung cho cac doanh nghiép phat trién BDS cta hé théng tiép tuc vwot
tréi: Tang trwong 13% ké tir dAu nam (tinh dén cudi thang 5/2025), thuc day boi
tin dung cho céc chu dau tw BBS nha & tang manh 23%.

¢ Ting trwéng manh mé tai cac NHTM tw nhan, dan dau la cac ngan hang tap
trung cho vay nganh BBS: Cac NHTM ngan hang tw nhan, dac biét Ia nhirng
ngan hang cé ty trong cho vay Ién hon dbi véi khach hang doanh nghiép va nganh
BDS (vi du: VPB, HDB, MSB, MBB) ghi nhan tang trwédng tin dung cao hon binh
quan nganh. Ngwoc lai, cac NHTM co vén nha nwéc — ngoai trtr CTG — va céac
ngan hang tap trung vao phan khuc ban 1é hoac than trong hon (vi du: VIB, ACB,
STB, VCB) ghi nhan tang trwéng bang CDKT cham hon.

Biéu dé 9: Tang trwdng tin dung so v&i dau ndm, nganh Ngan hang
Tang trwdng tin dung dat mrc cao nhét trong 3 ndm qua
2023 2024 — 2025

20% -

15% -

10% -

5% -

0%

5% -
Thang1 Thang2 Thang3 Thang4 Thang5 Thang6 Thang7 Thang8 Thang9 Thang 10 Thang 11 Thang 12

Nguén: NHNN, HSC
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Biéu dd 10: Tang trwdng tin dung kinh doanh BDS so véi ddu  Biéu dé 11: Cho vay kinh doanh BPS, nganh Ngan hang
nam, nganh Ngan hang
Tin dung cap cho kinh doanh BDS tang trwdng nhanh hon so véi  Céac khoan cho vay kinh doanh BDS la dong Iwc tang trwdng trong

tin dung ctia hé théng giai doan 2022-2025
0% mT5/2025 672024 Nghin ty déng  mmmsm Tin dung cAp cho cac DN phat trién BDS
poo 23% % so véi cung ky
0 1,800 | - 45%
20% ..
150, | 13% 12% 119 1,600 | - 40%
10% I I 6% 1,400 - - 35%
5% 0% i | o
0% . . i B . 1,200 30%
5 1,000 - 25%
° w :g k] =3 = i _20’@ o
@ 2 S 2 ) =) 3 800 - - 20%
2 § & 32 = 600 - - 15%
2 5 2 400 - - 10%
= = ;
5 o 2 200 - 5%
= = 0 - 0%
& £ Q1/22 Q3/22 Q1/23 Q3/23 Q1/24 Q3/24 Q1/25
Nguén: Bé Xay dung, HSC Nguén: Bé Xay dung, HSC

Biéu dé 12: Tang trwdng tin dung so v&i dau ndm, cac NHTM trong pham vi phan tich ctia HSC
VPB, HDB va MBB dan dau v& mirc tdng trwdng tin dung so véi quy trwde

mQ2/25 Q1/25
20%
18%
16%
14% -

12% -

10%

8% -

6% - I

4% - l
VCB BID

2%
0%

Nhom TPB LPB TCB CTG Téng VIB ACB STB OCB Nhom

NHTM tw NHTM
nhan cé von
Nha

nuéc

Nguén: Céc ngén hang, HSC

Tiép tuc hé trg thanh khoan trong boi canh strc ép Ién lai suat
tang dan

Huy dong tiép tuc ting trwdng cham hon so véi tin dung, tir d6 khién hé sb LDR toan
hé thdng tang 1én mirc cao ky luc gan 109% - cao nhét trong nhi*ng nam gan day va
la d4u hiéu ré rang cho thay diéu kién huy dong dang that ch&t. Mac du 1ai suét niém
yét nhin chung van &n dinh, chi phi huy déng thwc t&, phan anh qua chi phi huy déng
cla cac ngan hang, da tang nhe, cho thay strc ép téng dan 1én chi phi vdn. Cuy thé
nhw sau:

¢ NHNN va KBNN hé tro thanh khoan manh mé théng qua tiép tuc bom rong OMO
va phan bd truc tiép tién gtri Kho bac cho cac NHTM c6 vén nha nwéc. Trong khi
KBNN van h tro 6n dinh so vé&i quy trwéc, bom thanh khoan ctia NHNN théng qua
thi trwuong OMO dé tdng manh 1én mirc cao ky luc hon 200 nghin ty déng tai thoi
diém cudi Q2. Nhirng kénh hé trg nay dong gop 6n dinh khoang 3,5% téng no chiu
I4i trong 3 quy vira qua va la bd dém quan trong dé gidm bét &p lwc huy dong.

« Lai suat huy dong niém yét 6n dinh nhwng co cau huy déng thay déi: Lai suat
huy dong niém yét gan nhw di ngang so v&i quy trwédc nhuwng canh tranh thu hat
tién guvi gitba cac ngan hang ngay cang gay gét, nhdm dam bao nguén vén trong
méi trweéng thanh khodn that chat. Mot sd ngan hang - dac biét 1a cac ngan hang
tw nhan bj han ché bdi tran 1ai suat huy déng - da chuyén huéng sang ddy manh
hon huy dong vén ti phat hanh gidy to cé gia & vay vén trén thi truéng OMO.
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Nhirng kénh nay, mac du hién nay cé chi phi cao hon, da dong vai tro quan trong
trong viéc thu hep chénh léch thanh khodn va ho tro téc do tang trwdng tin dung
cao.

e Thanh khoan lién ngan hang that chiat hon: Lai suét cho vay qua dém LNH géan
day da tang 1én 5-7% t&r 4-6% trwdc d6. Diéu nay phan anh nhu cau thanh khoan
theo mua vy, nhu cau tin dung ting cao va NHNN hoat déng thuwéng xuyén hon dé
chd dong kiém soat thanh khoan thi trwéong.

e Chi phi huy dong tang Ién: Chi phi huy déng cla cac ngan hang trong pham vi
phan tich tdng 11 diém co ban so véi quy trwdc do phu thudc nhiéu hon vao cac
kénh huy dong vén co chi phi cao hon. Diéu nay thé hién rd nhat & cac NHTM tw
nhan c6 tbc dd ting trwdng tin dung manh mé va phu thudc nhiéu hon vao nguén
vbn thj trwdng.

Tém lai, thanh khoan déi dao do dinh huéng chinh sach thuc dy tiép tuc hd tro tang

trwdng tin dung. Tuy nhién, stc ép Ién chi phi huy ddong dang dan gia tang - mot xu

hwéng cé thé manh hon néu tang trwdng tin dung tiép tuc vuot huy dong trong mot
thoi gian dai hoac néu chi phi & kénh huy dong thi trwong tdng manh hon, dac biét la
trong trwdng hop NHNN can thiép dé bao vé ddng VND.

Biéu d6 13: Tang trwdng tin dung va ting trwdng tién glri so v&i ciing ky & hé s6 LDR, nganh Ngan hang
K& tlr ndm 2021, tang trwdng tién glri da cham hon so véi tang trwdng tin dung, tir d6 day hé sé LDR téng I&n mirc cao hién tai

Hé sb LDR (cét phai) e Tang trudng tin dung so véi cung ky Tang trwdng tién glri so véi cung ky
30% 115%
25% 110%
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
Ngudn: NHNN, HSC

Biéu d6 14: Tién gri ciia Kho bac Nha nwéc, cac NHTM cé  Biéu dd 15: HO tro thanh khoan rong qua kénh OMO, nganh
vén Nha nwéc Ngan hang

Tién gri ctia Kho bac Nha nuéc tai cac NHTM québc doanh van  H6 tro thanh khodn tr NHNN d& dat mirc cao ky luc

duy tri & m&rc cao

Nghin ty déng Nghin ty ddng
400 250
350 200 -
250 100 -
50 -
200
0 .
150 50 -
100 I 100
50 I -150 -
o l | 200
Q4/21 Q2/22 Q4/22 Q2/23 Q4/23 Q2/24 Q4/24 Q2/25 T1/24  T4/24 T7/24 T10/24 T1/25 T4/25 T7/25
Nguén: Céac ngén hang, HSC Ngudn: NHNN, HSC
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Béao cao nhanh vé nganh - Ngan hang
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Ngay 20/8/2025

Biéu d6 16: Khoan vay NHNN va tién gii tir Kho bac, cac NHTM trong pham vi phan tich cia HSC
Tdng vay tr NHNN va tién gti ctia Kho bac tiép tuc duy tri & mirc cao trong Q2/2025

Nghin ty déng
: 600 -
1 500
400 -
300 -
200 -

100

0 -
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N0 VS VR VI U U U U
oSN Lle SRS i e S VA Gl e Sl 4

mmmm Tién vay NHNN va tién gl tir Kho bac
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Biéu do6 17: Hé sé LDR, cac NHTM trong pham vi phan tich
cua HSC

Hé sb LDR diéu chinh dwoc duy tri én dinh nhé cac ngan hang
chuyén dich ngudn vén sang gidy t& cé gia

Nguén: Céc ngén hang, HSC

Biéu d6 18: Hé s6 LDR diéu chinh, nhém cac NHTM cé vén
Nha nwéc & nhém cac NHTM tw nhan )

Xu hwéng trai ngwoc gitka nhdom cac NHTM quoc doanh & NHTM
tw nhan

Hé s6 LDR diéu chinh Hé s6 LDR thuan

115%
110% -
105% -
100% -
959 \J\/\__/\’
90% -
85% -
80%

Q1/20 Q4/20 Q3/21 Q2/22 Q1/23 Q4/23 Q3/24 Q
Ghi chu: Hé s6 LDR thuén = Cho vay KH / Tién gtvi KH; hé s6 LDR diéu chinh =

(Cho vay KH + TPDN) / (Tién gui KH + Giay to c6 gid).
Ngubn: Cac ngén hang, HSC

2/25

Biéu dd 19: Lai suat tién gtri ky han 12 thang, cac NHTM trong
pham vi phan tich cia HSC

Lai sut tién gtri ky han 12 thang binh quan ctia cac NHTM tw
nhan gidm so v&i quy trwdc

Nhém NHTM c¢é vén Nha nwdc
e NhOM NHTM tw nhén

104% -
102% -
100% -
98%
96%
94% -
92% -
90% -
88%

Q1/22 Q4/22 Q3/23 Q2/24 Q1/25

Nguén: Cac ngén hang, HSC

Biéu dd 20: Lai suat qua dém, Viét Nam

Lai sudt qua dém van duy tri & mirc cao nham gidm ap Iuyc Ién
dong VND

Nhém NHTM c6 vén Nha nwéc Nhom NHTM tw nhén

9%

8% -

%

6% -

5% -

4% ‘ ‘ ‘ ‘ ‘ ‘ ‘
T1/20 T10/20 T7/21 T4/22 T1/23 T10/23 T7/24 T4/25

%

N WA OO N

0 T T T T T T
T1/24 T4/24 T7/24  T10/24  T1/25 T4/25 T7/25

Nguén: Céc ngén hang, HSC

Nguén: Dir ligu thi truong, HSC

Ty I& NIM van 6n dinh nh& i suat tai san bat dau héi phuc

Ty 1& NIM binh quén cta cac NHTM trong pham vi phéan tich tang 14 <3jém co ban so
v&i quy triwdc (mac du chi phi huy déng tang 11 diém co ban) nhwng van thap hon 18
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diém co ban so voi quéi 2024. Sy cai thién nay duoc hd tro béi mot ngan hang voi
NIM mé& réng dang ke, trong khi ty 1é NIM cta phan I&n cac ngan hang chi bién dong
nhe. Cu thé nhw sau:

e Ty l& NIM én dinh ngoai trir HDB la déng lwc vwot troi: Ty 1& NIM binh quan cai
thién cha yéu nhe HDB tang 108 diém co ban, day la mét trwdng hop ngoai 1& rd
rang. Trong sb 14 ngan hang trong pham vi phan tich, ty 1& NIM cGa 7 ngan hang
4n dinh (£10 diém co ban so v&i quy trwdc), 3 ngan hang mé rong va 4 ngan hang
thu hep.

e Loi suat gop la dong lwc chinh: Tang 12 diém co ban so véi quy trwéc nhung
van gidm 35 diém co ban so vé&i cing ky. Trong d6, 5 ngan hang cé loi suat gop
cai thién dang ké (tdng hon 20 diém co ban so v&i quy trudc), trong d6 ndi bat 1a
HDB (tdng manh 108 diém co ban), 6 ngan hang duy tri loi suét &n dinh (bién dong
dwai 10 diém co ban), trong khi 3 ngan hang c6 loi suat gdp sut giam.

¢ Strc ép canh tranh cho thay dau hiéu dat dinh: Ty I& NIM ctia cac NHTM c6 vén
nha nwéc cé vé da bn dinh & murc thap ky luc sau 5 quy thu hep lién tiép, diéu nay
cho thay xu hwéng ty suét loi nhuan thu hep do canh tranh lai suat cé thé da dat
gidi han.

e Dong lwc tir nhu cau tin dung & co’ cdu danh muc cho vay: Nhu ciu tin dung
manh mé&, ddy manh giai ngan cho cac khoan vay trung & dai han va nang cao ty
trong tin dung ddi véi nganh BDS cé loi suét cao hon da gép phan gidp ty 1& NIM
4n dinh trong Q2/2025.

Biéu dd 21: Bién dong ty 1& NIM, cac NHTM trong pham vi phan tich ciia HSC
Ty l& NIM tang 14 diém co ban so v&i quy truéc, bat chap chi phi huy déng ciing téng 11 diém co ban

mmmm T 18 NIM (c6t phai) —&— Loi suat gop Chi phi huy déng

9% - r 4.5%
8%

4.0%
7% -
6% - - . 3.5%
5% 3.0%
4%

- 2.5%
3% °

2%

2.0%

Q1/21 Q3/21 Q1/22 Q3722 Q1/23 Q3/23 Q1/24 Q3/24 Q1/25

Nguén: Céc ngén hang, HSC

Biéu d6 22: Bién déng ty 1&8 NIM, cac NHTM trong pham vi phan tich ctia HSC
Téng ty 1& NIM cai thién, chi yéu nher két qua vuwot trdi cia HDB

L Thay déi Thay doi T Thay déi Thay déi Thay doi
Ty 1&é NIM e ) P .| Loisuat gop S . PR 5 - T A . 5
so vé&i quy trwéc so véi cung ky so v&i quy trwéc so vé&i cung ky| huy dong so véi quy trwéc  so véi cung ky

- % diém coban  diém co ban % diémcoban  diém co ban % diém co’ ban diém co ban

HDB  58% I 1078 21 07% [ 1068 116 5,0% 20,0 25,0
LPB 30% i 35,9 -47,8 7.4% 59,0 -31, 4,9% 22,3 1,7
TCB 40% 1§ 21,0 74,5 7.2% 31,5 -54, 3,4% 15,5 24,9
Téng 3,3% 14,3 -37,3 67% | 35,0 -12,0 3,5% 11,2 15,6
viB 3,1% 7.3 -1018 6.8% | -0,6 -86, 41% -9,4 12,5
BID 2,1% 6.2 -42,6 54% | 9.8 -50, 3,3% 438 9,2
ACB 3,0% 3.4 -89,4 64% | 20,1 41, 3,8% 17,4 49,6
VCB 2,6% 05 -40,4 47% | -2,9 -30,1 IN25% -3,5 9,3
MSB 3,3% 0,1 -14,8 65% | 4,7 47 3,6% 4,1 23,8
MBB 41% -5,0 -43,8 7.1% l 39 -31, 3,3% 93 8,9
cTG 2,5% -6,7 -45,2 5,6% 8,6 -28, 3,3% 17,7 21,1
ocB 3,0% 14,7 -47,7 6,9% ; 257 -50, 43% | -14,0 -10,6
STB 3,5% -29,6 -14,6 74% | -18,1 -, 4,1% 12,8 11,7
TPB 3,3% -36,3 -68,1 7,7% F 36,9 6, 47% 84,7 88,7
VPB 5,3% -45,8 -96,8 93% | -337 -75, 4,6% 10,8 27,7

Nguén: Céc ngan hang, HSC
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Béao cao nhanh vé nganh - Ngan hang

Biéu db 23: Co cdu ngudn vén ciia cac NHTM cé vén Nha
nwéc trong pham vi phéan tich caa HSC
Ngudn von khac (bao gom tien gri Kho bac Nha nwéc) da tang

:hsc

Ngay 20/8/2025

Biéu doé 24: Co’ cau ngudn vén cia cac NHTM tw nhan trong
pham vi phan tich caa HSC
Nguon von tir gidy to& co gia da tang l1én

Ién
mTién gti  mGidy t& co gia LNH  mCd phiéu Khac mTiéngli mGidy to co gia NH = Cb phiéu Khac
100% - . S . 100% - y
8% 6% 7% 54, 8% 7% 1% 4
90%7-% ﬁ* 11/--- gobﬁﬁ‘ﬁ“ﬁ“iiﬁ
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70% - 70%
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50% - 50%
40% -
4 0,
20% - I
10% - 20%
0% 10%
3] 3] 3] 3] ™ ™ ™ ™ (o) (o) 0%
ARG G SN G A N Q1/23Q2/23Q3/2304/23Q1/24Q2/24Q3/2404/24Q1/25Q02125

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

Biéu db 25: Ty Ié CASA, téng cac NHTM trong pham vi phan tich cia HSC
Ty 1é CASA téng nhe so voi quy tredc, tlr 23,1% [én mire 24,7%

30%
25% -
20% -
15% -
10% -
5% -
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
Nguén: Cac ngén hang, HSC
Biéu db 26: So sanh ty 1&é CASA trong 4 quy qua, cac NHTM trong pham vi phan tich ctia HSC
MBB, VCB va TCB duy tri vi thé dan dau
Q3/24 Q4/24 Q1/25 mQ2/25
50%
40%
30% -
20% -
Téng TPB

Nguén: Cac ngén hang, HSC

Chét lwong tai san cai thién nhe so vé&i quy trwéc

Sau khi ng' qua han tang manh trong Q1/2025, chét lwgng tai san da phuc hoi nhe
trong Q2/2025. Ty 1 ng’ xau giam 10 diém co ban so voi quy trwde xuéng 1,9% nhung
van tang 20 dlem co ban so v&i dau nam. Ty 1€ ng nhém 2 cling cai thién rd rét, giam

tr 1,71% xuong 1,33%. Ty 1& no xAu m&i hinh thanh binh quan ciing gidm xuéng
1,13% - mtrc thap ké tlr ndm 2023. Cu thé nhw sau:
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* Ty I&é ng x4u mé&i hinh thanh giam & hau hét cac ngéan hang, ngoai tr HDB,
MSB va TCB deu ghi nhan tang.

e Téng no qua han m&i hinh thanh dat gia tri am trong Q2/2025, diéu nay cho
thdy mot s6 khoan vay da dwoc phan loai lai tlr no qua han (nhém 2 dén nhém 5)
thanh ng tiéu chuan (nhém 1) nhé kha nang thanh toan ctia doanh nghiép phuc héi
ho&c do tai ciu tric ng. Gia tri gidm xubng 16n nhéat thudc vé VPB (khodng 4 nghin
ty dong), tiép theo la ACB va MBB (khoang 1 nghin ty ddng/ngan hang). Trong khi
do, ty 1& no xAu mai hinh thanh ctia VPB va OCB gidm manh nhét so vé&i binh quan
3 quy cua tirng ngan hang. MBB, VIB, CTG va TPB ciing cai thién dang ké so véi
cac quy trwoc.

» VCB, ACB, TCB va CTG tiép tuc co ty & ng qua han thap nhat trong khi OCB,
VIB, HDB va VPB la cao nhat, dieu nay phan anh khau vi rdi ro cao hon ciing nhw
ap lwc chat lwgng tin dung cda nhirtng ngan hang nay.

* Chat lwong tai san ciing dwoc cai thién nho dy nhanh qua trinh thu hdi ne xau
— c& ndi bang va ngoai bang — cuing cac nd lwc tai cau tric ndi bo.
« Ty Ié bao phu ne xau LLR gan nhw di ngang so véi quy trwée, duy tri & mire
thap la 87%.
Biéu d6 27: Ty Ié no xau va no nhém 2, cac NHTM trong pham vi phan tich ctia HSC
Ty 1& no x4u gidm nhe so véi quy trwdc

Nghin ty déng No xau mmmm No' nhém 2
==m=TYy |& no' x4u (cot phai) =m=TYy |& N0’ x4u + N Nhém 2 (c6t phai)
450 - 5%
400 - 5%
350 - - 4%
300 - o
250
3%
200 -
L ao
150 - l l 3%
100 - - 2%
50 1 2%
1%

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 dua tréi phiéu VAMC rong vao phan ng xau.
Ngubn: Cac ngédn hang, HSC

Biéu dé 28: Ty I& no’ xau va no nhém 2 trong Q2/2025, cac NHTM trong pham vi phan tich cia HSC
VCB, ACB va TCB tiép tuc c6 ty 1& no x4u thdp nhat

=Ty lé no xau Ty 1& ng nhém 2
8%
7%
6% -

0,
oo, | 19% 20 3.0%

3.9%

4%
3%
2%
1%
0%

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

Ghi chu: Chung t6i dua trai phiéu VAMC rong vao phan ng xau.
Nguén: Céac ngan hang, HSC
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Biéu d6 29: N¢’ qua han méi hinh thanh (nhém 2-5), cac NHTM trong pham vi phan tich ctia HSC
Ng qua han mé&i hinh thanh gidm manh trong Q1/2025

Nghin ty dong mmmm No' qua han m@i hinh thanh —m— Ty 1é ng’ qua han m@i hinh thanh (c6t phai)

120 2.0%
100 1.5%
80
0,
60 1.0%
40 )N 0.5%
207 0.0%
0

20 - -0.5%
-40 -1.0%

Q2/19  Q4/19 Q2/20 Q420 Q2/21 Q4/21 Q2/22  Q4/22 Q2/23 Q4/23 Q2/24  Q4/24  Q2/25

Ghi chu: No qué han méi hinh thanh do luong céc khoén vay méi thuée nhom 2-5 phét sinh (truée khi xéa no) méi quy
Nguén: Céac ngén hang, HSC

Biéu dd 30: So sanh ne xdu méi hinh thanh (bao gém trai phiéu VAMC) (%) trong 4 quy qua, cac NHTM trong pham vi phan
tich caa HSC
VCB, ACB, TCB va LPB ¢4 ty I& ng x4u m&i hinh thanh th&p nhét trong 4 quy gan day, vuot trdi hon so véi cac NHTM khac

Q3124 Q4/24 Q125 mQ2/25
20% -
15% -
1.0% -
0.5%
0.0% i1 = 1 I m 0 I B = (a W -
05%

VPB oCB HDB MBB VIB BID TPB  Téng MSB CTG STB LPB TCB ACB VvCB

Nguédn: Cac ngan hang, HSC

Biéu d6 31: Bd dém dw phong, cac NHTM trong pham vi phan  Biéu dd 32: Chi phi tin dung, cac NHTM trong pham vi phan

tich cua HSC tich cua HSC ) )
Hé soO LLR tiép tuc giam... ...do chi phi tin dung duy tri & mirc thap hon so v&i ng xau méi
hinh thanh
Nghin ty ddng === Dy phong ri ro cho vay KH —o— Chi phi tin dung theo quy
—a—Hé s6 LLR (cot phai) 30% == T |& No' XAu M&i hinh thanh theo quy
200 - - 200% e
180 " 180% 2.5%
160 S 160% 509
140 " 140%
0,

120 120 9%
100 r 100% 1.0%

80 - 80% 0.5%

60 - 60%

0,
40 0% 0.0%
20 - 20%  -0.5%
0 - 0% 1.0% -
Q119 Q1/20 Q1/21 Q1/22 Q123 Q1/24 Q1/25 Q419 Q2120 Q4120 Q221 Q421 Q2122 Q422 Q2/23 Q4/23 Q2/24 Q4/24 Q2/25
Nguén: Céc ngén hang, HSC Nguén: Céc ngén hang, HSC
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Biéu d6 33: Ty Ié bao phu no’ xau, cac NHTM trong pham vi phan tich ctia HSC
Ty 1& bao pht no x4u (LLR) duy tri twong @i 6n dinh trong Q2/2025

Q1/2025 mQ2/2025
250%
200%
150% -
100% -
||||||IIII
O% T T T T l_\
Téng AC VIB

Nguén: Céc ngan hang, HSC

Tiép tuc kiém soat chit ché chi phi hoat dong

Xu hwéng kiém soat chi phi chat ché van tiép dién trong Q2/2025, déc biét la & cac
NHTM tw nhan véi ty 1& chi phi hoat dong trén tong tin dung trong 12 thang gan nhét
(Chl phi hoat dong trén binh quan tdng dw no tin dung) gidm xuong muwrc thap ky lyc

2,3% tir 2,4% quy trwdc. Trong khi do, ty & nay & nhém NHTM c6 vén nha nwéc van
di ngang & méc 1,5%. Tuy nhién, tbc d6 cat gidam nhan sy da cham lai do cac ngan
hang ngay cang wu tién nang cao ndng suét théng qua ap dung cong nghé & Al. Trong
khi d6, cac NHTM c6 vén nha nwéc khdng co ap lwc phai cat giam chi phi hoat dong
ngay lap t’L'PC nho dém dy phong rai ro Ién dé hé tro loi nhuan va cac ty 1& chi phi da

& mtrc thap.
Biéu db 34: Ty lé chi phi HD (trwot 12 thang), cac NHTM trong  Biéu d6 35: Thay déi s6 lwong nhan vién so véi dau nam, cac
pham vi phan tich cia HSC NHTM trong pham vi phén tich caa HSC
Ty 1é chi phi HD duy tri xu hwéng gidm trong Q2/2025 Mét s6 ngan hang tiép tuc cét gidm sé lwong nhan vién trong
Q2/2025
——Tbng ) =Q1/25 = Q2/25
e Nh6m c&c NHTM c6 von Nha nuwéc 10%
Nhém cac NHTM tw nhan
3.5% 5% -
3.0% 0% 7
-5%
2.5% -
— -10% -
0, -
2.0% — -15% -
1.5% - -20% -
P 2 &” & F L F L $@ P &@ &
1.0% &0 ‘@Q
é?‘ A"OQ
0.5% & &
& &@
OOO/O T T T T T T T T T T T T T .06\
Q1/22 Q3/22 Q1/23 Q3/23 Q1/24 Q3/24 Q1/25 <
Ghi chu: Ty 1é chi phi HD = Chi phi HP / Téng tin dung binh quéan. Nguén: Céc ngén hang, HSC

Nguén: Céc ngén hang, HSC
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Trién vong 6 thang cuéi nam 2025 — quan diém hién tai

Trong 6 thang cudi ndm 2025, nganh ngan hang duoc ky vong sé tiép tuc tang
trwdng tin dung cao nhe sw hd tro tir thanh khoan theo quan diém chinh sach va
han murc ting trwdng tin dung dwoc NHNN bd sung. Tuy nhién, strc ép chi phi huy
dong nhiéu kha nang sé tang Ién néu tang trwdng tin dung tiép tuc vwot tién g, va
cac ngan hang budc phai phu thudc nhiéu hon vao ngudn vén thj trwdng cé chi phi
cao hon. Méc du ty 1& NIM dwoc dw bao sé dn dinh, thu nhap phi sé tiép tuc & mirc
thap, trong khi xu hwéng chat lwgng tai san - dac biét la trwdc nhirng thach thirc
tiém 4n vé thué quan - sé& can dwoc theo ddi chét ché.

HSC phan tich nhirng dong lwc va thach thac chinh nhw sau.
Tang trwéng tin dung:

o NHNN nang han mirc tang trwéng tin dung cho cac ngan hang c6 mirc tang
trwdng tot nhat: Tinh dén ngay 31/7/2025, NHNN da nang han muc tang trwéng
tin dung cho cac ngan hang da s dung tdi thiéu 80% han mirc ban dau. Mac du
khong cong bd muc tiéu cho toan hé théng, ching toi wéc tinh dong thai nay sé
gilp tang trwdng tiém nang cta nganh tang thém 1-2% so v&i muc tiéu 16% hién
tai.

e Tang trwéng ca nam wéc tinh dat 16-17%: Duoc hd tro béi dau tw cong ting
tdc va thi trwdng bat ddong sén dang phuc hdi, tang trudng tin dung toan hé théng
dw kién sé dat 16-17% vao ndm 2025. Cac NHTM tw nhan tap trung manh vao
nganh BDS nhiéu kha nang sé dat két qua tét hon so véi cac NHTM cé vén nha
nwéc va cac NHTM dinh hwéng ban 1é.

L&i suét va ty 18 NIM:

» NHNN cam két hé tro’ thanh khoan cho hé théng: Trong cac cudc hop gan day,
NHNN d& khang dinh Iap trwdng duy tri I&i suat chinh sach thap va dam bao thanh
khoan doéi dao cho hé thong ngan hang.

¢ Ap lwc chi phi huy dong kéo dai: Do mat bang lai suét huy dong duy tri & mirc
thap dwéi sw giam sat cia co quan quén ly, tién glri dwoc dy bao sé tang trudng
cham hon so véi tin dung. Do d6, cac ngan hang sé phu thudc nhiéu hon vao thi
trwéong tién té va cac cong cu ctia NHNN dé huy dong vén.

e Chi phi huy dong dw bao tang nhe so vé&i quy trwéc: Mac du 13i suét huy dong
niém yét van & mirc thap, chi phi huy déng — d&c biét 1a d’0| v&i cac NHTM tw nhan
— ¢c6 kha n&ng sé tdng nhe do phu thudc nhiéu hon vao gidy t& cé gia & ngudn vén
ttr NHNN. Hién tai, chi phi huy déng trén thi treng OMO & mirc khodng 4%, trong
khi gidy t& co gia 1a 5-6% — déu twong dbi cao so vdi lai sudt huy dong ky han 3
thang va 12 thang lan lwot khoang 3,5% va 5% clta cac NHTM tw nhan.

e Ty lé NIM dwoc dw bao sé 6n dinh: Nhu cau tin dung ting 1&n sé gilup cac ngan
hang chuyén gia phan gia ting cta chi phi huy déng sang khach hang vay, t&r dé
c6 thé giup ty 1& NIM &n dinh trong 6 thang cudi nam 2025. Ty 1& NIM c6 thé mé
rong nhe théng qua tdi wu hda co ciu huy déng (vi du: nang cao ty & tién gt khong
ky han) hoac déy manh cho vay trung va dai han & cac phan khuc c6 lgi suét cao
hon nhw cho vay mua nha, tai tro dw an BDS va co s& ha tang.

Thu nhap phi dwoc dw bao van & mirc thap do canh tranh gia tang va hoat dong
bancassurance kém tich cuc.

Chét lwong tai san: RUi ro can duoc theo di chat ché dac biét la sau khi chinh sach
thue quan cla Téng théng Trump co hiéu lwc vao thang 8. Stre ép trich lap dy phong
van tiép dién do ty I& bao phi no x4u LLR thép va ty 1é no x4u van & mirc cao.
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Dinh gia va khuyén nghi

Gia ¢ phleu nganh ngan hang da phuc hdi manh mé ké tir dot diéu chinh vao thang
4, dan dau la cb phiéu cac ngan hang cé khau vi rdi ro cao hon, tap trung nhiéu hon
vao nganh BBS nhwv VPB, TCB va MBB. Bang chu y, xu huwéng tang gia — véi dong
lwec kha ndng dén t dinh gia lai va tinh hinh vi md thuan lgi thay vi nén tang co ban
cai thién trén dién rong — da dwa dinh gia P/B dy phéng cliia hau hét ngan hang 1én
cao hon so v&i binh quan quéa khir. Do d6, HSC dang xem xét lai khuyén nghij va gia
muc tiéu cho nhiéu cb phiéu. Trong khi d6, chung téi khuyén nghi Mua vao cho ACB,
hién la Iwa chon cb phiéu hang dau ctia ching t6i véi tiém néng tang gia 20%, va
Tang ty trong cho BID & VCB.

Dién bién ké tir dau ndm

Gia cb phiéu nganh ngan hang da tidng manh ké t&r dot diéu chinh vao thang 4 sau
théng bao vé& chinh sach thué quan cta 6ng Trump; k& tlr ngay 10/4/2025, gia cb
phiéu ctia cac NHTM trong pham vi phan tich cGa ching t6i da tang binh quan 48%,
dao déng tlr mirc thip 19% (VCB) dén mirc cao 96% (VPB). Trén thwc té, gia cb phiéu
ctia cac NHTM tw nhan trong pham vi phan tich — tdng binh quan 53% ké tir mic day
gan nhat — dan dat da tang cta VNIndex véi dién bién vuot troi tir nhivng cb phiéu co
hé sb beta cao hon, tap trung nhiéu hon vao nganh BDS so véi cac ngan hang co
chién lwoc than trong hon.

Trong khi @6, top 3 ¢d phiéu ghi nhan dién bién tich cwc nhat ké tr ddu ndm bao gdm
VPB (tang 58%), TCB (t&ng 53%) va MBB (ting 46%) — tat c& déu co ty trong tin dung
dang ké ddi vai nganh BDS. Nhirng cb phiéu ghi nhan dién bién kém tich cwc 13 hai
NHTM c6 vén nha nwée, VCB (chi ting 2,5%) & BID (ting 7,1%) va HDB (tang 9,4%)
véi tiém néng tang gia han ché do dinh gia cao tai thoi diém diu ndm sau khi da tang
manh trong nam 2024.

Do KQKD cbt 16i twong déi khiém tén nhw da phan tich trwdc do, HSC cho rang gia
co phiéu nganh ngéan hang tang manh chd yeu nho dinh gia chung cia nganh dugc
nang lén, nhirng déng Iwc chinh bao gom:

e Théng tin vi mé tich cwe: Tang trwdng GDP Q2 manh mé (khoang 8%), dau tw
cong tang 25% so voi cung ky cung nhirng thong tin rd rang hon vé chinh sach
thué quan cla ong Trump (thue suat 20% dbi voi Viét Nam, nhin chung twong
dwong vé&i cac qudc gia chau A khac).

e Lap trworng chinh sach hoé tro tang trwwdng: Chinh pha tai khdng dinh 1ap trwdng
hé tro tang trwdng théng qua ca chinh sach tai khda va tién té, dat muc tiéu tang
trwdng tin dung cao & duy tri mat béng 1ai suét thap, diéu nay da hd tro gia cd
phiéu.

¢ Thi trwng BDS héi phuc: Nhidu dy &n da giai quyét dwoc cac van dé phap ly va
dwoc ddm bao ngudn von tlr ngan hang & khach hang (théng qua hinh thérc mé
ban sém), gitp gidm rdi ro tin dung cho cac chi dau tw BDS.

T d6, thi trweorng c6 thé da gidm phan bu rdi ro trwéc day ap dung cho cac ngan hang
— dé&c biét la nhirng ngan hang co ty trong tin dung cao doi véi nganh BBS — tir d6
gilp nang mat bang dinh gia chung ctia nganh trong Q2/2025.
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Béao cao nhanh vé nganh - Ngan hang

Biéu dé 36: Hiéu suat so v&i ddu nam cua cac c6 phiéu ngan  Biéu db 37: Hiéu suit so vé&i diu nam cua cac ngan hang

hang trong pham vi phén tich caa HSC . .
C& phiéu cac ngan hang tdng manh sau dot diéu chinh héi thang  Cac ngan hang tap trung cho vay BBS co dién bién gia cb phiéu

4 tich cwec hon
Cac NHTM trong pham vi phéan tich ciia HSC 70% -
Nhom NHTM c6 vén Nha nwéc °
40% Nhom NHTM tw nhan
e VNIndex 60%
30% - 50%
20% - 40% |
10% 30% 1
0% - 20% -
10% -
-10% 7
0%
-20% - QQ’ C)Q) Q)Q? «Q’ (OQ) QQ) &0 QQ’ {bo@ C)Q> Q \OOQ?
T12/24 T3/25 T6/25 LLCFNGEFRTNT I VPR

Ghi cha: Dir liéu ngay 11/8; tinh binh quén gian don. Ghi cha: Dir liéu ngay 11/8.
Nguén: Di liéu thj trrong, HSC Nguén: D liéu thj trong, HSC

Biéu d6 38: P/B trwot dw phéng 1 nam, cac NHTM trong pham vi phan tich cia HSC
P/B ctia cac NHTM tw nhan dwoc dinh gia lai trong 4 thang qua, ting t&r mire day 0,93 1&n 1,3 tinh dén ngay 11/8

Cac NHTM trong pham vi phan tich cia HSC Nhém NHTM c6 vén Nha nuéc Nhoém NHTM tw nhén
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- - - - -
Ghi cha: Dir liéu ngay 11/8.
Ngudn: Di¥ liéu thj trvong, HSC
Biéu dé 39: So sanh P/B trwot dw phéng 1 ndm, cac NHTM trong pham vi phan tich ctia HSC
Dinh gia ctia phan 16n cac ngan hang da vuot mie binh quan qua khir 5 ndm
Bién do dinh gia thap nhat - cao nhét trong 5 nam + Hiéen tai =Binh quan

4.0

35

3.0

25 =

2.0 3 - . -—

2 2

O M - $ & - a4 o ¢ = *

0.5

0.0
vCB BID CTG TCB HDB VPB MSB MBB ACB LPB OCB VIB TPB STB Toan Nhom Nhém

b6 NHTM NHTM
c6 vén tw nhan
Nha
nuwéc

Ghi chu: D liéu ngay 11/8.
Nguén: D liéu thj trdng, HSC
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Bdi canh va dinh gia trén TTCK hién tai

Sau khi gia cb phiéu tdng manh, P/B truwot dw phéng 1 ndm cltia hdu hét cac ngan
hang hién déu cao hon binh quan 5 ndm, ngoai trlr hai NHTM cé vén nha nuwéc — VCB
(P/B du phéng 1,94 1an, so vé&i binh quan 5 nam & mdc 2,59 1an) va BID (P/B dw
phéng 1,53 1an, so v&i binh quan 5 ndm & mirc 1,82 1an). Trong khi d6, hai NHTM tw
nhan dinh hwéng ban 1&é — ACB (P/B dy phéng 1,19 1an, so véi binh quan 5 nam &
mic 1,13 1an) va VIB (P/B dy phong 1,32 1an, so véi binh quan 5 ndm & muc 1,23
lan) — va hai NHTM c6 quy mé nhé hon — MSB (P/B dy phéng 0,87 1an, so vé&i binh
quan 5 ndm & mirc 0,93 14n) va OCB (P/B dw phong 0,97 1an, so v&i binh quan 5 ndm
& murc 0,94 1an) — dang giao dich sat binh quan quéa khr.

Bang 40: So sanh P/B, cac NHTM trong pham vi phan tich cia HSC
Chung tdi dang xem xét lai khuyén nghi va gia muc tiéu

A A Tang trwdng PB tai gia muc
0, v 1y
P/B (I4n) PJE (I4n) ROE (%) EPS (%) tiou (1an)
2025F 2026F | 2025F  2026F 2025F 2025F  2026F

ACB 24,400 "\"/;2 29,300  20.1% 1.30 1.12 7.2 61 216% 19.3% 19.7%  4.0% 18.1% 156  1.35
BID 40,200 Ta{;gr}; 42,500 5.7% 1.68 144 119 102 17.0% 153% 152%  7.0% 16.9% 177 152
CTG 47,500 "\’/';f; 50,000 5.3% 1.45 1.22 8.8 76 165% 17.8% 17.4% 282% 16.7% 153 128
HDB 27,900 "c:g 28,200 1.1% 1.46 1.20 7.3 6.0 22.3% 21.9% 21.8% 18.6% 21.0% 147 1.21
LPB 35800 Banra 21,700 -39.4% 232 200 106 103 24.8% 225% 20.9%  44%  3.8% 1.41 1.21
MBB 31,800 "C;g 20,900  -6.0% 1.45 1.23 8.5 74 205% 186% 18.1%  80% 15.3% 137 116
MSB 15,350 "\"/:f} 14900  29% 094  0.83 7.0 73  162% 144% 121%  36% -41%  0.91 0.81
ocB 12,950 Nsi’g 11,759 9.2% 104 092 103 86 10.5% 10.3% 11.4%  52% 20.3% 094  0.84
STB 53,700 Tat’;g%’ 50,100  -6.7% 1.54 1.29 9.5 75 183% 17.6% 187% 153% 27.3% 1.44 1.20
TCB 37,750 Tét’:g;g 36,400  -3.6% 1.72 1.49 10.5 87 156% 16.9% 18.4% 18.0% 21.1% 1.66 144
TPB 19,550 Tét’;gr}g 15,900  -18.7% 1.31 1.14 7.9 6.9 158% 17.0% 17.6% 7.6% 14.1% 1.06 093
VCB 62,500 Tét’:gr}g 66,300  6.1% 241 184 163 143 17.4% 144% 137%  3.0% 139% 223 195
VIB 20,300 Tat':gr}; 17,807  -12.3% 1.44 1.24 8.6 72 178% 17.9% 185% 12.6%  19.4% 1.26 1.09
VPB 29,600 "\"/:2 23,000 -22.3% 1.48 1.31 12.0 99 114% 13.0% 141% 23.7%  22.0% 115 1.02
Binh quan nganh 59% 152 130 9.8 84 17.5% 16.9% 17.0% 11.4% 161%  1.41 1.21
Binh quan nhém NHTM c6 vén NN 57% 174 150 123 107 169% 15.8% 155% 12.7% 159%  1.84  1.58
Binh quan nhém NHTM tw nhan 91% 145 125 9.1 78 17.7% 17.2% 17.4% 11.0% 162% 129 1.1

Ghi chu: Dir liéu gia ngay 11/8.
Nguén: Céc ngan hang, HSC

Khuyén nghi

Do thj gia ctia mot sb cd phiéu da sat hqéc vuot gia muc tiéu, HSC dang xem xét lai
khuyen nghi va gia muc tiéu cho moét s6 ngan hang, ngoai tre ACB (Mua vao), lva
chon hang dau hién tai ctia ching toi, BID (Tang ty trong) va VCB (Tang ty trong).

Nhirng Iwa chon ¢6 phiéu hang dau

ACB dang giao dich v&i P/B dy phéng nam 2025 |a 1,3 1an, thap hon so véi binh quan
nhém NHTM tw nhan & mac 1,45 1an, trong khi hé s6 ROE dy phéng nam 2025 la
19,3%, cao hon so v&i binh quan nhom NHTM tw nhan & mdc 17,2%. Chdng t6i duy
tri khuyén nghi Mua vao déi véi ACB véi tiém nang tang gia khoang 20%.

ACB da cong bd KQKD Q2/2025 virng chac véi LNTT tang 8,8% so véi cung ky, cao
hon mét chuat so véi dw bdo cltia ching tdi nhd tac dédng tich cwe tir 1&i thuan HD kinh
doanh ngoai hdi va 1ai mua ban trai phiéu I6n hon tac dong tiéu cwe do ty 1€ NIM & lai
thuan HD dich vu thap. Tang trwdng tin dung dat 9,2% so v&i cung ky, tiép tuc nhe
phan khic DNNVV va doanh nghiép I&n. Thanh khoan van duoc kiém soat tét nhey
ddy manh huy déng gidy t& cé gia. Ty 1& NIM én dinh so vé&i quy trwéc & mic 3%,
phuc hdi cham hon so véi gia dinh cla ching t6i. Chat lwong tai san cai thién voi ty
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l& no x4u gidm xudng 1,26% tir 1,48% tai thdi didm cudi ndm 2024 va Q1/2025 nho
phan khuc khach hang doanh nghiép.

BID dang giao dich v&i P/B du phéng nam 2025 14 1,68 1an, thap hon 30% so véi VCB
nhwng cao hon 16% so voi CTG, v&i hé s& ROE dw phong nam 2025 1a 15,3% so v&i
14,4% cla VCB va 17,8% cla CTG. HSC duy tri khuyén nghi Tang ty trong va gia
muc tiéu cho BID v¢i tiém nang tang gia 5,7%.

BID da cong bd KQKD sat véi dw bao véi LNTT Q2/2025 dat 8,6 nghin ty ddng, tng
6% so v&i cung ky va tang 16% so v&i quy trwdc, chl yéu nhé thu nhap ngoai l4i tang
32% so v&i cung ky trong khi thu nhap 1ai thuan chi ting 1% so véi cuing ky. Do dé,
LNTT 6 thang dau nam 2025 dat 16 nghin ty ddng, tang 3% so véi cung ky va hoan
thanh 46% dy bao ca nam 2025 cla chung t6i. Tang trwédng tin dung & mirc vira phai,
dat 6% so v&i dau nam, trong khi ty 1& NIM nhin chung én dinh & mac 2,11%. Ty Ié
no xau tang nhe lén 1,98% do chat lwong tai san van chiu strc ép.

VCB dang giao dich v&i P/B dw phéng ndm 2025 1a 2,11 |an, thap hon binh quan 5
nam & muirc 2,59 lan va cao hon 38% so véi nganh - mic thap ky luc, véi hé sé ROE
dw phéng nam 2025 1a 14,4%, so v&i binh quan nganh & m&c 16,9%. HSC duy tri
khuyén nghj Tang ty trong va gia muc tiéu cho VCB véi tiém nang tang gia 6,1%.

KQKD Q2/2025 ctia VCB nhin chung sat v&i dw bao clia chung t6i vé&i LNTT dat 11
nghin ty déng (tang 9,1% so v&i cung ky), twong dwong LNTT 6 thang dau nam 2025
tang 5,1% so v&i cung ky. Thu nhap phi va ty 1&é NIM thap dwoc bu dap nhe 1&i thuan
HD kinh doanh ngoai hdi & thu nhap ti thu hoi ng xau tang manh va chi phi dw phong
gidm xuéng. Tin dung ting trwdng 7,3% so v&i dau nam trong khi huy déng tang
trwéng 4,7% so véi dau nam. Ty & NIM di ngang so véi quy trwdc & mirc 2,64% va
lai thuAn HD dich vu giam 43% so v&i cung ky dwoc bu dap nhe 1ai thudn HD kinh
doanh ngoai héi tdng 41% so v&i cung ky. Chat lwong tai sén van virng chac véi ty 1é
no xau & mirc 1% va ty 1é bao phl ng' xau LLR la 214%.
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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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