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bong lwc nam 2026-2027: Tang trwéng tin dung va cai
cach chinh sach

Pham Lién Ha, CFA = Cai cach md khoa tiém nang dai han: Nhirng thay dbi chinh sach nam 2025 — trién khai

Giam Dac Cap Cao, Nganh Dich Vu Tai C Basel 3, quy dinh tran s& hiru nwéc ngoai linh hoat hon, thi treong vang va tai sén so duoc

ha.plien@hsc.com.vn quan ly va kha nang loai bé han mirc téng treéng tin dung — nang cao strc hap dan cla

+84 24 3933 4693 Ext. 4852 nganh Ngéan hang trong trung va dai han nhwng chi tac dong han ché dén KQKD trong ngan
han.

Nguyén Thanh Tung, CFA = RUi ro van hién hiru nhwng trong tdm kiém soat. Ty 1&é NIM dwoc dy bao tiép tuc én dinh

Truéng phong, Nganh Dich Vu Tai Chinh trwéc strc ép tlr chi phi huy déng trong khi dong luc tang trwdng giai doan 2025-2027 dén

tung.nguyenthanh@hsc.com.vn tir ting trwdng tin dung, kidm soat chi phi hoat déng va da dang thu nhap phi. Theo dé,

+84 24 3933 4693 Ext. 4869 LNTT dwoc dy bao téng trwdng binh quan 1&n lwot 13,7%, 17,4% va 20,5%.

Lé Khanh Ting . Sau_ khi thi trzu’c‘yn.g diéu chinh, dinh gia da tré Pén .h,ép dén hon, d,o do chUng.téi nang khuyén

Truwdng phong, Nganh Dich Vu Tai Chinh nghi cho 8 co phiéu Ién Mua vé'q. Lwa chon co phjéu hang déu. cla chung t6i bao gom: C?TG,l

tung.lkhanh@hsc.com.vh ’ MBB, TCB & VPB dwa trén trién vong tang trwdng trong khi ACB & VCB dwa trén gia tri

+84 24 3933 4693 Ext. 4844 trung han.

Nguyén Bao Ngoc Rui ro va co’ hoi

Chuyén Vién , Nganh Dich Vu Tai Chinh Cai cach mé ra trién vong téng trudng dai han: Nhiing thay ddi chinh sach ndm 2025 - Trién khai

ngoc.nguyenbao@hsc.com.vn Basel 3, quy dinh trdn s& hitu nwéc ngoai linh hoat hon, thi trwdng vang va tai san sb dwoc quan ly

+84 24 3933 4693 Ext. 4869 va kha nang loai b han murc téng trwdng tin dung — sé néng cao strc hép dan clia nganh Ngan hang

trong trung va dai han mac du tac dong khéng dang ké& dén KQKD trong ngén han.

Rui ro van hién hiru nhwng cd thé kiém soat dwoc: Ap lwc thanh khoan dang gia téng va co thé t[ép
tuc tang Ién trong ngan han, trong khi rdi ro tin dung mac du dang &n dinh nhwng c6 nhiéu rdi ro tiém
&n can phai theo dai ch&t ché trong nam 2026.

Trién vong loi nhuan cai thién

HSC duy tri 1ap trwdng than trong hon déi véi trién vong ty 16 NIM va ky vong ty 1& nay sé 6n dinh
trong vai quy t&i trong bdi canh mat béng chi phi ‘huy dong tang, trong khi kha nang tiép tuc thu hep
c6 vé han ché do cac NHTM c6 vén nha nwéc bét dau nang lai suat cho vay. Bang luc ting trwéng
tiép tuc dén tlr tang trwédng tin dung manh mé cung viéc toi wu héa chi phi hoat dong va da dang hoa
thu nhap phi.

HSC hién dy bao LNTT clia nganh sé& tang trwéng lan lwot 13,7%, 17,4% va 20,5% trong giai doan
2025-2027, thap hon mét chut so voi du bao trwée cia chung toi. Mat bang 1ai suat tang 1én sé ho
trg tang trwdng tien giri Qé sbat kip tang trwdng tin dung trong ndm 2026-2027, trong khi rdi ro chat
lwong tai sén van trong tam kieém soat vé&i ng' xau mai hinh thanh on dinh nhwng chi phi tin dung gia
tang.

Dinh gia hop ly, wa thich cé phiéu ting treéng

Sau khi lui thei diém dinh gia 6 thang sang cudi nam 2026, ‘chl’mg t6i tdng nhe binh quan 2,3% gia
muc tiéu ctia 14 NHTM trong pham vi phan tich. Sau dot diéu chinh binh quan khoang 14% so véi
dlnh dinh gia cta nhirng ngan hang nay da tré nén hap dan hon, trong do tiém nang tang gia cua 8
¢ phiéu hién da tré lai viing khuyén nghi Mua vao va da dwoc nang khuyen nghi gan day, bao gom
CTG, MBB, MSB, OCB, TCB, VCB, VIB va VPB. Cap nhat méi nhat clia ching t6i vé tirng cb phiéu
tai day.

Trong 12 thang toi, chung t6i wa thich cac c6 phiéu téng truédng véi CTG, MBB, TCB va VPB la nhirng
Iwa chon hang dau. Boi v&i cac cd phiéu trung han & gia tri, chung t6i wa thich c6 phieu ACB va VCB,
dac biét la & dinh gia hién tai.

Ban géc béang tiéng Anh ctia bao céo nay duoc phét hanh vao ngay 1/12.

4 Khuyén nghi Gia muc tiéu (dong) Tiém nang P/E (l4n) P/B (l4n) L.suét cb tirc (%)

Mé&i Th.déi (%) ting/giam (%) 2025F 2026F 2025F 2026F 2025F 2026F

ACB 24,250 Mua vao - 32,300 - 33.2 7.06 6.13 1.29 1.12 3.59 412
BID 37,100 Tang ty trong - 41,900 - 12.9 10.1 8.84 1.61 1.39 1.21 1.21
CTG 49,000 Mua vao - 62,800 - 28.2 8.20 7.02 1.51 1.28 0.92 1.02
HDB 32,000 Tang ty trong - 37,500 - 17.2 7.09 6.31 1.71 1.38 1.56 1.56
LPB 48,600 Banra - 25,500 - (47.5) 13.5 12.8 3.13 2.68 5.14 2.06
MBB 23,250 Mua vao - 30,400 - 30.8 7.44 6.20 1.40 1.17 0.98 1.29
MSB 13,150 Mua vao - 15,700 - 19.4 7.47 7.34 0.97 0.86 0 0
OoCB 12,300 Mua vao - 14,900 - 211 9.05 7.96 0.98 0.89 5.27 2.44
STB 48,600 Tang ty trong - 58,400 - 20.2 7.89 6.33 1.40 1.18 - -
TCB 33,750 Mua vao - 46,000 - 36.3 9.49 7.69 1.49 1.29 2.96 2.96
TPB 17,300 Tang ty trong - 19,000 - 9.83 7.00 6.13 1.16 0.99 5.78 2.31
VCB 57,400 Mua vao - 72,900 - 27.0 13.3 11.6 211 1.70 0.78 0.90
VIB 18,500 Mua vao - 22,700 - 22.7 8.30 7.61 1.34 1.19 3.78 3.24
VPB 29,250 Mua vao - 35,200 - 20.3 11.0 9.21 1.39 1.23 1.71 1.71

Gig c6 phié'u tai ngay 28/11/2025.
Nguén: Céng ty, FactSet, HSC
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Rui ro, co héi va nhivng xu hwéng méi xuat hién

Nhiéu cai cach chinh sach nam 2025 dang hé trg' vé& mét clu tric cho cac NHTM
Viét Nam. M&c du tac dong dén KQKD trong ngan han c6 thé khéng dang k&, nhivng
cai cach nay sé gia tang strc hap dan cta nganh trong trung & dai han. Chung t6i
nhan thay rai ro thanh khoan da xuat hién va co thé sé tang lén trong ngan han.
Trong khi dd, rdi ro tin dung c6 vé nam trong tam kiém so&t nhwng van tiém an rai ro
va can dwoc theo ddi chat ché trong nam 2026.

Cai cach chinh sach mang lai co hoi trung han

Nhiéu cai cach chinh sach trong ndm 2025 dang hé trg vé mat cAu tric cho cac NHTM
Viét Nam, bao gém trién khai hiép wéc Basel 3, linh hoat hon trong quy dinh vé tran
s& hiru nwéc ngoai, thi trwdng vang va tai san sé dwoc quan ly va kha néng loai bd
han mu&c tng trwdng tin dung. Méc du tac ddng dén loi nhuan ngan han cé thé khong
dang ké nhirng cai cach nay sé cai thién sirc hdp dan cla nganh trong trung & dai
han.

Théng tw 14/2025 vé Basel 3: Ap dung theo tirng giai doan, nang cao chét
lwong vén

Théng tw 14/2025 cta NHNN — c6 hiéu lwc tir ngay 15/9/2025 — thay thé Thong tw
41/2016 (Basel 2) va dat ra 16 trinh ap dung Basel 3 theo tirng giai doan: Ap dung tw
nguyén dén hét ndm 2029, sau d6 bat budc ap dung ké tir ngay 1/1/2030. Chung toi
ky vong cac NHTM da tuan tha Basel 2 s& chuyén sang phuong phép tiéu chuén
trwdc dé gidm téng tai san co rdi ro tin dung (RWA) trong ngén han, trong khi viéc ap
dung phwong phap xép hang néi bd IRB sé& can thém thdi gian. Tinh dén thang
10/2025, VCB, VPB va TPB da dang ky ap dung s&m thong tw nay.

Nhirng thdng tin chinh trong Théng tw 14/2025:

e Co cau vén: Duy tri hé sb CAR = 8%; ap dung ty1é vbn clp 12 6% va ty & vén I5i
cép 1 (CET1) = 4,5% dé nang cao chét lwgng von.

e B6 dém: Cac NHTM phai nang dan bd dém an toan vén (CCB) 1&én 2,5% vao nam
2033; viéc khong tuan thi sé chiu han ché chi tra ¢b tirc = CAR + CCB = 10,5%
khi trién khai day da. NHNN ciing c6 thé kich hoat ty 1& bé dém vdn phan chu ky
(0-2,5%) dé gilr virng sy 6n dinh tai chinh trong cac chu ky kinh té.

e Phwong phap tinh toan rui ro: Rui ro tin dung dwoc tinh toan dwa trén phwong
phéap tiéu chuan hodc phwong phap xép hang néi bo (IRB); phwong phap tiéu
chuan thay thé phwong phap chi sé co ban (BIA) cho rii ro hoat déng; phwong
phap tinh rai ro thi trwéng khong thay ddi.

« Ty trong danh muc dau tw: Qua trinh chuyén d6i c6 thé lam giam RWA (dac biét
la cac danh muc dau tw c6 rai ro thap) va khuyén khich cho vay doi véi cac khoan
vay va dv an cd chat lwong cao, rui ro thap, bao gom ca moét so BDS dap ¢ng cac
tiéu chi da stra doi.

Nhan dinh ctia HSC:

e Basel 3 tang cwong quan tri rai ro, cai thién tinh so sanh v&i cac ngan hang trong
khu vuc va thu hep chiét khau dinh gia lién quan dén chénh léch vé tiéu chuan vén.

e Trién khai tw nguyén theo tirng giai doan va yéu cau dan vé& dém vén gitp gidm
bét stre ép vbn trong ngan va trung han nhung sé can bd sung vén trong dai han
do hau hét cac NHTM van dang trong giai doan ting trwdng cao. Cac ngan hang
c6 dém vén mang hon (BID, CTG, STB) sé phai d6i méat véi ap lwc 1én hon trong
viéc tang cwdng vén.

* Hiép woc Basel 3 nhin chung mang lai lgi ich tich cwe cho cac NHTM - dac biét la
nhirng ngan hang c6 thé ap dung phwong phap IRB. Tuy nhién, theo phuong phap
tiéu chudn, mot s6 ngan hang cé nhiéu khoan cho vay dw an BDS cé rii ro

cao/khéng dat chuan c6 thé khéng nhan hwéng loi tir viéc gidm RWA nhw cac ngan
hang khac.
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M®&i xem phan tich trong bao céo cla chung téi: Ap dung Basel 3: Muc tiéu CAR &
CCB dat 10,5% vao nam 2033.

Diéu chinh tran s& hiru nwéc ngoai: M& clra mét cach cé chon loc cho NBT
nwéc ngoai
Nghi dinh 69/2025 va Nghi dinh 245/2025 loai bd Iya chon trwéc day cho phép cac

céng ty dai chiing dat tran s& hiru nwéc ngoai dwédi tran quy dinh — déu gitp gidm bét
rao can va cai thién thanh khoan.

Nghi dinh 69/2025 nang c6 chon loc gi¢i han sé& hiru nwédc ngoai lén 49% dbi véi cac
NHTM tw nhan mua lai/x(r ly cac ngan hang yéu kém thdng qua chuyén nhwong bét
budc (trtr cac NHTM c6 vén nha nwéc), cé hiéu lwc tir ngay 19/5/2025. Nhirng ngan
hang hwéng loi bao gém: HDB, MBB va VPB.

Khéng con gi¢i han dwéi tran: Nghi dinh 245/2025 loai bo Iya chon trwdc day cho
phép cac cong ty dai ching dat trdn s& hiru nwdc ngoai dwéi tran quy dinh cla luat.
Tran theo quy dinh cGa nganh van la 30%; Cac td chirc hién dang c6 mirc trAn ndi bo
thap hon cé thé duy tri hodc nang lén dan 1&n mlc trAn quy dinh cGa nha nwéc, va
khéng dwoc phép ha ty 1é nay.

Y nghia: Giam bét cac rao can tir viéc siét chat tran s& hiru nwéc ngoai, gitp thu hut
tdt hon déng vén nwéc ngoai va kha nang duoc dinh gia lai néu con dw dia, dac biét
la dbi v&i nhirng ngan hang Ién c6 dw dia hoac di diéu kién ap dung mirc tran 49%
(HDB, MBB, VPB).

Tai san ky thuat s6: Khung phap ly dang dan hinh thanh

Thang 3/2025, Thi twéng Chinh phi da giao cho Bo Tai chinh soan thao khuén khd
phap ly va co ché cho hoat dong giao dich tién dién tr. Sau do, ké tiv thang 6/2025,
ba Luat/Van ban dudi ludt quan trong (Luat Cong nghiép Cong nghé S6, Nghi quyet
222 va Ngh| quyet 5) da dwoc ban hanh, dinh nghla tai san s0 va dat ra cac yéu cau
co ban dé cip phép cho cac san giao dich tai san sb trong nuwéec.

Cac van ban dwai luat tiép theo dw kién sé dwoc ban hanh vao gilra nam 2026; san
giao dich dwoc cAp phép dau tién dwoc ky vong sé thanh lap vao khoang Q3/2026,
c6 thé ndm & mot Trung tdm Tai chinh Quéc té (tai TP.HCM hodc Da Nang). Nghi
quyét 5 néu rd cac tiéu chuan cap phép nghiém ngat (vén, quan tri, cdng nghé), han
ché sb lwong don vi da diéu kién nhung tdng cwéong sw 6n dinh ctia hé théng.

Chi nhitng NHTM/CTCK c6 nén vén,vé co s& ha tAng cong nghé vuot trdi mai co thé
hwédng lgi tlr san giao dich tai san so.

Trong s6 cac NHTM, chung t6i nhan thay TCB, VPB va MBB la nhitng ngan hang
hwéng loi chinh nher thda man cac yéu cau chinh ctia Nghi quyét 5 va ciing da cho
thay nhirng chuyén dong manh mé huwéng téi phat trién san giao dich tai san sb. Thu
nhap ngoai 1ai cé thé ting trwdng trong trung han.

Moi xem phan tich trong bao cao ctia chung téi: Nghi quyét 5/2025 — Hwéng dan ban
dAu vé tai san sb.

Nghi dinh 232/2025: Hién dai héa thi trwdng vang, ngan hang la trung gian

Ban hanh ngay 26/8/2025 va co hiéu lyc tir ngay 10/10/2025, Nghi dinh 232/2025 stra
60| Nghi dinh 24/2012 — ch&m dit tinh trang Nha nwéc doc quyén san xuat vang
miéng, chinh thirc héa céc giao dich 16n théng qua hé thdng ngan hang va gén két
chat ché hon thj trwong vang voi hé thong tai chinh dé nang cao tinh minh bach. Cu
thé nhw sau:

e Xoba bd ddéc quyén & cap phép: Didu 4 cua Nghj dinh 24 (Boc quyén Nha nwdc)
bi bai bd; Diéu 11a quy dinh nguwdng cép phép: von didu 1& = 1.000 ty dong déi voi
doanh nghiép va = 50.000 ty déng dbi véi NHTM dé san xuét vang miéng.

e Thanh toan bat buéc khong dung tién méat: Moi giao dich vang = 20 triéu
ddng/ngay cho méi khach hang phai dwoc thanh toan qua tai khoan ngan hang.
Chinh sach nay nhdm muc dich chinh thirc hoéa thi trwdng vang, gidp truy xuét
ngudn gbc dong tién va hé tro tuan tha chdng rira tién. Cac ngan hang tré thanh
trung gian bat budc trong cac giao dich vang 16n, cho phép co quan quan ly thu
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thap di liéu, phat hién cac giao dich b4t thwdng va tich hop giao dich vang vao
khudn kho giam sat tai chinh réng hon.

. Che dd han ngach: NHNN dat ra han ngach xuét nhap khau hang n&m va cap
gidy phép tirng trwong hop cu thé dbi véi vang thd/vang miéng, quan ly nguén cung
phu hop véi diéu kién vi mé va dy trir ngoai héi.

e Tac déng dén cac ngan hang: Cac nguon thu phi mai (thanh toan, phan phéi,
tiém nang xay dung thuong hiéu vang mleng) va tién gt khong ky han tang lén do
cac quy dinh vé giao dich khong str dung tién mat; khoi lwong san xuat van bj han
ché b&i han ngach.

Loai bé han mic ting trwéng tin dung: Khi nao va bang cach nao?

Lap trwdng chinh sach cla Viét Nam van kién dinh theo huéng ting ho tang trwdng,
trong d6 tin dung ngan hang van la don bay quan trong hé tro ting truéng GDP théng
qua dau tv & tiéu dung. Tha twéng Chinh pha lién tuc kéu goi NHNN x6a bd han mirc
tang trwdng tin dung cho thay mét sw chuyén dich tiém nang sang mét khudn khd dwa
trén tinh thj trwéng va dw trén can bang lgi nhuan - rdi ro, trong d6 tang trwdng tin
dung ctia mdi ngan hang dwoc thic day nhiéu hon nhéd nén vén, nang lwc quan tri rai
ro va chét lwong tai san thay vi dwgc phan bd tir trén xudng.

Tuy nhién, ngi dung va thoi diém ap dung véan chwa chac chan. NHNN co thé sé thay
déi cach dieu hanh theo tirng buéc, ¢ kha nang thay thé han mure tang tredng cirng
bang cac chi s6 than trong chat ché hon hodc tang cwdng giam sat.

Néu co ché han mic tang tredng tin dung duoc loai bo hoan toan, ching t6i wéc tinh
tac dong dén tang trudng tin dung toan nganh sé chi & mec vira phai, cu thé nhw sau:

e Céac NHTM c6 vén quéc doanh, chiém khoang 40% dw no tin dung hé théng, cé
thé sé tiép tuc dwoc NHNN dat ké hoach tang truwdng tin dung. Hé sé CAR twong
ddi khiém tn ciing han ché kha nang theo dudi muc tiéu ting trwdng manh mé
trong moi trwdng hop.

¢ Nhirng ngan hang téng trwdng manh mé nhét trong 4-5 nam qua — HDB, MBB va
VPB — da va dang duoc hwéng lgi tir han mic tin dung cao nhe tham gia tai cau
tric cac ngan hang “0 ddng”. Du c6 hay khéng cé ché dd han murc, ching t6i ky
vong nhirng NHTM nay sé tiép tuc tang trwdng trén mdre trung binh; & mét mic do
nhét dinh, x4a bd han mic sé gay bat loi nhe cho nhém nay.

e Cac ngan hang co hé sinh thai manh va dém vén virng chéc sé cé vi thé tét hon
(TCB), trong khi cac ngan hang tap trung nhiéu hon vao phan khuc ban 1& hoac
khong c6 hé sinh thai cé thé sé phai di mé&t véi sw canh tranh gay gét hon (ACB,
OCB, VIB).

Bang 1: Tac dong cla cac yéu té khac nhau déi véi cac NHTM trong pham vi phan tich ctiia HSC

e b,° LD U 2E0 tu’lcongl U tru’o’ngLBDS Vang Tai san s6 Rui ro thanh khoan Basel lll
tin dung ha tang phuc hoi
ACB

Trung tinh Trung tinh Théap hon binh quan Tich cwc Trung tinh Thép hon binh quan Tich cuc
BID Trung tinh Tich cyc Thap hon binh quan  Tich cyc Trung tinh Thap hon binh quan Trai chiéu
CTG Trung tinh Tich cyc Thap hon binh quan  Tich cyc Trung tinh Thap hon binh quan Trai chiéu
HDB Tiéu cuc Trung tinh Cao hon binh quan Trung tinh Tich cuc Thap hon binh quan Trai chiéu
LPB Trung tinh Tich cuc Binh quéan Trung tinh Trung tinh Binh quéan Trai chiéu
MBB Tiéu cuc Tich cwc Binh quan Tich cwc Tich cuc Thép hon binh quan Trai chiéu
MSB Trung tinh Trung tinh Cao hon binh quan Trung tinh Trung tinh Cao hon binh quan Trai chiéu
oCB Tiéu cuc Trung tinh Cao hon binh quan Trung tinh Trung tinh Cao hon binh quan Tréai chidu
STB Trung tinh Trung tinh Thép hon binh quan  Trung tinh Trung tinh Binh quan Tich cuc
TCB Tich cwc Tich cwc Cao hon binh quan Tich cwc Tich cwc Binh quan Tich cwc
TPB Trung tinh Trung tinh Cao hon binh quan  Trung tinh Trung tinh Cao hon binh quan Trai chiéu
VCB Trung tinh Tich cwc Thép hon binh quan Tich cwc Trung tinh Thép hon binh quan Tich cwc
VIB Tiéu cuc Trung tinh Cao hon binh quan  Trung tinh Trung tinh Cao hon binh quan Tich cuc
VPB Tiéu cuwc Trung tinh Cao hon binh quan Tich cuc Tich cuyc Binh quén Trai chiéu

Nguén: HSC
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Béao cao nhanh vé nganh - Ngan hang Ngay 12/12/2025

Rai ro ngan han can theo déi

Rui ro thanh khoan céan dwoc giai quyét dé nang cao sw bén virng cia hé
thong

Ap lyc thanh khoan trong hé théng ngan hang da va dang gia tang, trong do lai suat
tién gti da bat dau ting ké tir thang 10/2025. Hé sé LDR cang thang va téng trwéng
tin dung manh mé da day manh nhu ciu vén, nang hé sb LDR thuan ctia hé thdng 1én
murc cao ky luc khoang 110% trong Q3/2025. Ké ti» dau ndm, cac NHTM cé vén nha
nwédc phu thude dang ké vao tién gri cia KBNN, trong khi cac NHTM tw nhan ngay
cang chuyén sang st dung gidy t& cé gia, thi trwong lién ngan hang va thj trwdng
OMO d& phuc vu nhu cau thanh khoan.

Hb tro thanh khodn cGa Chinh phi va NHNN d& dat mdc ky luc 900 nghin ty déng
(twong duong khoang 5% tin dung hé thdng), bao gébm: (1) 450 nghin ty déng tién guri
cua KBNN, (2) 300 nghin ty ddng bom rong vao thi trwdng OMO va (3) 150 nghin ty
ddng tai cap vdn cho 4 ngan hang “0 déng”. Néu bao gom ca khodn hé tro cho Ngan
hang TMCP Sai Gon (SCB; Tw nhan/Chwa niém yét), tdng hé tro thanh khodn cé thé
dat khoang 1.500 nghin ty déng (khoang 8,4% tin dung hé théng). Tuy nhién, chénh
léch kéo dai gitra 1ai suat lién ngan hang (5-6%) va lai suét thi truong OMO (4-4,5%)
cho thay cang thdng thanh khoan toan hé théng van chwa ha nhiét.

Dé cling cb nén tang hé théng nhwng van hoan thanh cac muc tiéu ting trwéng tin
dung manh mé, rdi ro thanh khoan can dwoc xr ly chi dong. Mot dot ting lai sut
vira phai — trén co s& cac diéu kién kinh té cai thién - co thé gitp ha nhiét ap lwc huy
dong vén va 6n dinh bién dong ty gia.

Ngoai ra, nhitng nd lwc ctia Chinh phd nhdm xay dwng thj triedng vang va tai san sb
trong nwéc co quan ly nham muc dich chuyén mot phan tién tiét kiem dau co vao cac
thi trwdrng chinh thirc, gidm thiéu bién dong lién quan dén giao dich vang va tién dién
tlr & nwdc ngoai, va theo thoi gian, hd tro mét co sé tién giri 6n dinh va da dang hon.
Tuy nhién, 16 trinh chinh sach tdng thé van sé phu thudc vao céac buéc tiép theo cla
Ngan hang Nha nwéc (NHNN), dac biét la viec NHNN co tang tran 1ai suét cho cac
khoan tién gl dwdi 6 thang hay tlep tuc mé& rong ho tro' thanh khoan dé duy tri lai
suat th&p. Nhirng lwa chon nay sé rat quan trong va can duoc theo déi chat ché trong
nhirng thang toi.

Biéu db 2: Tién glri ctia Kho bac Nha nwéc, cac NHTM quéc  Biéu dd 3: Huy déng rong qua thi trwung OMO, nganh Ngan

doanh HSC khuyén nghi hang Viét Nam
Tién glvi clia Kho bac Nha nuéc duy tri & mirc cao Hb tro thanh khoan t» NHNN da dat mirc cao ky luc
Nghin ty déng Nghin ty déng
4 .
500 00
450 300 -
400
350 200 -
300 |
250 100
200 0 -
150
100 I -100 |
50 I
0 I I | | I -200 -
Q4/21 Q2/22 Q4/22 Q2/23 Q4/23 Q2/24 Q4/24 Q2/25 T1/24 T5/24 T9/24 T1/25 T5/25 T9/25
Ngudn: Cac ngén hang, HSC Ngudn: NHNN, HSC
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Biéu dd 4: Lai suat tién givi ky han 12 thang niém yét, 18 ngan  Biéu dé 5: Lai suét tién glri ky han 3 thang niém yét, 18 ngan

hang Ié&n o ) hangloen )
Binh quéan lai suat tién gri 12 thang niém yét da tang nhe trong ...va lai suat tién gi ky han 3 thang niém yét cling twong tw
thang 10...
Nhém NHTM c6 vén Nha nuéc Nhém NHTM tw nhan e NhOm NHTM tw nhén e NhOM NHTM tw nhan
9% 7%
6% -
8% -
5%
7% 7 4% 4
6% - 3% 7
2% -
5% -
% 1% -
4% T T T T T T T 0% T T T T T T T
T1/20 T10/20 T7/21 T4/22 T1/23 T10/23 T7/24 T4/25 T1/20 T10/20 T7/21 T4/22 T1/23 T10/23 T7/24 T4/25
Ngudn: Cac ngan hang, HSC Nguén: Cac ngén hang, HSC

Biéu dd 6: Lai suét tién gtri wu dai ky han 3 thang cao nhat, Biéu dé 7: Lai suat qua dém, Viét Nam

nganh Ngan hang Viét Nam

MCtrc 14i sudt wu dai cao nhat da cham tran Ké tlr Q3/2025, |3i suat qua dém da ting 50 diém co ban so véi
nlra dau nam 2025

s | 5i suét wu dai clia cac NHTM quéc doanh (mirc thép) %
e | 3i suAt niém yét ctia cac NHTM quéc doanh

% e L3i suét niém yét cia cac NHTM tw nhan 7

Trén 13i sut ciia NHNN |
5.0 - 6

] ] | -
45 - - - - - - - 5
4.0 4
3.5 1 3 i
3.0 1 5
25 7
1 ,
2.0
1 5 O T T T T T T T
. ! ! ! ! ! ! ! ! ! T1/24 T4/24 T7/24 T10/24 T1/25 T4/25 T7/25 T10/25
T1/25 T3/25 T5/25 T7/25 T9/25

Ghi chu: L&i suét wu dai dé cap dén muec Iai suét 4p dung cho céc khoan tién gui Nguén: CEIC

16n va dua trén tt"ing hap & woc tinh cda ching toi.
Nguon: D ligu thj trvong, HSC

Biéu d6 8: Tang trwéng tin dung & tang trwéng tién giri so véi cuing ky va hé s6 LDR, hé théng ngan hang Viét Nam
K& tlr ndm 2021, tang trwdng tién gri cé d6 tré so vai tang trwdng tin dung, tr d6 day hé sb LDR lén mirc cao nhw hién tai

Hé sb LDR (cot phai) T&ng trwdng tién glri so véi cung ky

Tang trwdng tin dung so véi clng ky

25% - - 115%
0, i

23% - 110%

21% |

19% - - 105%

17% 7 - 100%

15%

13% - - 95%

1% - 90%
% - 85%
7% °
5% 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
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Biéu dé 9: Ty |é LDR, cac NHTM trong pham vi phan tich cia Biéu dé 10: Ty Ié LDR diéu chinh, nhém NHTM cé vén Nha

HSC nwéc & nhém NHTM tw nhan cia VIét Nam
Ty |& LDR diéu chinh d& dat mic cao méi trong Q3/2025 Ty & LDR cla toan bd cac ngan hang déu tang trong Q3/2025
Ty lé LDR diéu chinh ——Ty 1& LDR thuan Nhém NHTM quéc doanh e Nhém NHTM tw nhan
115% 103% |
101% -
110% - 99% -
105% - 7% 7
95%
100% 93% 1
91% -
95% - 89% 1
87% -
90% T T T T T T T T T T T T T T 85% 7T T T T T T T T T T T
Q1/21 Q4/21 Q3/22 Q2/23 Q1/24 Q4/24 Q3I/25 Q1/21  Q4/21 Q3/22 Q2/23 Q1/24 Q4/24 Q3/25
Ghi chu: Hé sé LDR thuén = Dw no cho vay KH / Tién gii KH; hé s6 LDR Nguén: Cac ngén hang, HSC

diéu chinh = Téng tin dung / (Tién giii KH + Gidy to c6 gid)
Nguén: Cac ngédn hang, HSC

Biéu d6 11: Ty lé LDR diéu chinh, cac NHTM trong pham vi phan tich cia HSC
Ty & LDR cla phan Ién cac ngan hang déu téng trong 3 ndm qua

2022 2023 m2024 mQ3/2025

140%
130% -
120% -
110%
100% -
90%
80%
70% -
60%
50% -
40%
VIB TCB Nhom CTG Tong VCB MBB Nhom TPB ACB OCB STB
NHTM NHTM
tw nhan c6 von
Nha
nwéc

Nguén: Céc ngén hang, HSC

Chat lwong tai san van la trong tam

M6t sb bién dong trong va ngoai nwéc mai xuat hién van chwa phan anh day dd vao
s6 lieu clia cac ngan hang. Tac dong cla cac chinh sach thué quan méi duoc cong
bb ctia My ddi véi mot sd mat hang nhap khau tir chau A c6 thé bat dau phan anh ti
nam 2026. Piéu nay va tinh trang gia tdng cing thdng thwong mai toan cau co thé
gay strc ép cho mét sé nganh céng nghiép va cac cong ty dinh hwéng xuat khdu, ngay
ca khi Viét Nam van duy tri dwoc nhivng loi thé quan trong vé chi phi & chudi cung
(ng. Ngoai ra, mdt sb phan khuc cla thj trwérng BDS trong nwédc van ddi méat vai rdi
ro don bay tai chinh cao va sy tang lén ctia hoat déng dau co.

Mac du ty 1& no x4u tong thé hién van trong thm kiém soat nhwng nhirng ap Iwc tiém
an nay cho thay rui ro tin dung cé thé dang tich Ily va chat lwgng tai san sé can theo
doi chat ché trong nam 2026.

bong lwc tang trwéng cho nam 2026-27 va cac nam sau

DAy manh tin dung dé hé tro' muc tiéu ting trwéng GDP tham vong

bong lyc tang trwong loi nhuan trong trung han sé tiép tuc dén tr ting trwéng tin
dung manh mé, dé hod tro muc tiéu tang trwdng GDP cao cta Viét Nam. Khi nhu cau
dan cai thién & cac phan khuc doanh nghiép, ban 1& va cho vay mua nha, cac NHTM
c6 dém vén va thanh khoan virng chéc sé cé vi thé tét d& nam bat co hdi. Tang truéng

www.hsc.com.vn Trang 8

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



Béao cao nhanh vé nganh - Ngan hang

:hsc

Ngay 12/12/2025

tin dung bén virng I dong lwc ct I6i cho thu nhap I4i, tao nén tang cho trién vong loi
nhuan thuan trong nhirng nam t&i.

Sw phat trién cua ngan hang toan dién: Tang cwong thu nhap phi va nang
cao sw 6n dinh

Cac ngan hang dang dan chuyén dich sang mé hinh ngan hang moét diém dén/toan
dién, mé rong danh myc san pham & tich hop cac dich vu vao hé sinh thai. Biéu nay
gilp gidm that thoat ra cac nha cung cAp bén ngoai va tang cwong ban cheo gilra cac
dich vu thanh toan, quan ly tai san, bao hiém, vang, tai san so va cac dich vy tai chinh
khac. Khi sw gan két ctia khach hang ngay cang sau séc, cac ngan hang cé thé gianh
thém thi phan va xay dung co cu loi nhuan da dang & linh hoat hon, gidp thu nhap
phi ngay cang quan trong trong trung han.

Trong mét vai nam qua, nhiéu ngan hang da thanh 1ap cac cong ty con méi trong linh
virc ngan hang dau tw/chirng khoan, quan ly quy, bdo hiém (ca nhan tho & phi nhan
tho) va hwédng t&éi mo hinh ngan hang toan dién.

Bang 12: Ngan hang & cac dich vu tai chinh, cac NHTM trong pham vi phan tich cia HSC

Cac ngan héng dang mé rong danh muc san pham dich vu

Ngan Cho thué ai chinh Quan ly BH BH phi _'[hu’qng
nwéc hiéu vang

hang coéng ty tiéu dung quy nhan tho nhan tho | sansé L%
ngoai mieng

Banca  Ké hoach Ké hoach
BID Co Cc’) C(’) Ké hoach Cc’) Co Co Ké hoach
CTG Co Cé Co Co Co Banca Co Ké hoach
HDB Co Lien két Banca  oenlien Ke
quan hoach
LPB Lién két Ké hoach Banca o T
5 quan .
MBB Co Co Co Co Co Co Co Ke Ké hoach
hoach .
MSB Céo Ké hoach  Ké hoach Banca
ocCB Bén lién quan Co Banca
STB Céo Céo Ké hoach Céo Banca
TCB co co cé co co Ké k& hoach
hoach
TPB Ké hoach Cé Cé Banca
VCB Co Co Cé Co Banca Ké hoach
VIB Bén lién quan Co Banca
VPB Céo C6 Ké hoach Cé Ké hoach Cé Ke
hoach

Ghi chu: “Co” nghia la ngén hang co6 céng ty con hoat dong trong linh vire do; “Ké hoach” nghia la ngén hang dang cé ké hoach thanh lép cong ty con trong linh virc do;
“Lién két” nghia la ngdn hang c6 céng ty lién két trong linh vire d6; “Bén lién quan” nghia la ngdn hang va céng ty twong tng c6 chung cé déng kiém soat/chi sé hitu I6n.
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Nguén: Céc ngén hang, HSC

T6i wu chi phi hoat dong va s6 héa hé tro bién lgi nhuan

Trong béi cadnh van con nhiéu thach thirc, cac NHTM c6 thé sé tiép tuc kiém soat chi
phi chat ché, tuyén dung cham lai va tang lwong cé chon loc. Nang cao ndng suét sé
van la trong tam chinh trén co s& sb hda va tinh gian quy trinh. Sy két hop gitra chi
phi tdng cham lai v& mat ciu tric va don bay hoat dong ngay cang tang sé hd tro
dang ké cho tang trwéng loi nhuan trong trung han.
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Biéu db 13: S6 lwong nhan sw, cac NHTM HSC khuyén nghi
Tbng sb lwong nhan sy duy tri twong ddi dn dinh k& t ndm 2023  Lwong nhan sy tang nhe...

:hsc

Ngay 12/12/2025

Biéu doé 14: Lwong hang thang, cac NHTM HSC khuyén nghi

= S6 lwong nhan sy

So v&i cung ky (cot phai)
- 8%

Triéu ddng

mmmm | rong hang thang === So v&i quy trwdc (cot phai)
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Nguén: Céc ngén hang, HSC

Biéu dé 15: Tin dung binh quan méi nhan sw, cac NHTM

Nguén: Céc ngén hang, HSC

Biéu doé 16: Téng thu nhap HD binh quan mdi nhan s, cac

NHTM trong pham vi phan tich cia HSC
Ty lé tbng thu nhap HD / nhan sw cling c6 xu hwéng twong tw

trong pham vi phan tich cia HSC
...trong khi tin dung binh quan/nhan sy tang manh

Nghin ty e NNOM NHTM c6 v&n Nha nuérc Ty déng e Nhém NHTM quéc doanh

dong e Nhém NHTM tw nhan e Nhdm NHTM tw nhan
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Nguén: Céc ngén hang, HSC

Nguén: Cac ngén hang, HSC

Nhin lai KQKD ké tir dau nam 2025

LNTT cla 14 NHTM trong pham vi phan tich clia ching t6i tang trwdng binh quan
15,6% so véi cung ky trong 9 thang dau ndm 2025, nhwng thdp hon mét chut so véi
dw bao, chii yéu do ty 1& NIM tiép tuc khong dat ky vong. Téng thu nhap hoat déng chi
tang 10% so v&i cung ky, chi yéu nhér cac khodn muc khéng cbt 16i mac du tin dung
tang trwdng manh. Chi phi duoc kiém soat chat ché. Cac xu hwéng dang chu y bao

gom:

¢ Tin dung ting trwdng manh nhwng khéng déng déu: Tang trwdng tin dung ting
tbc manh mé ké tir thang 3, véi tang trwdng 9 thang manh nhét trong 10 ndm qua.
Tuy nhién, nhu cau tiép tuc phuc héi khdng ddng déu gira cac nganh va khu vuc:
BDS (nha phat trién va cho vay mua nha), khach hang doanh nghiép I&n va khu
virc phia Bac c6 nhu cdu manh hon, trong khi phan khiic DNNVV va h gia dinh -
d&c biét 1a & mién Nam — kém tich cuc hon.

e Ap Iwc 1én ty 1€ NIM van tlep dién, dan dat bdi canh tranh I4i suét tw cac NHTM
c6 voén nha nwéc. Sau khi giam manh trong Q1/2025, ty 1€ NIM duy tri 4n dinh,
trong d6 cac NHTM cé vén nha nuéc tiép tuc gitr 13i suét thap dé hé tro' cac muc
tiéu chinh sach — tir d6 gia tang strc €p 1én cac NHTM tap trung vao nhirng phan

khuc nhu cau tin dung van yéu.
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¢ Do thanh khoan that chit, chi phi huy déng bat dau tang: Hb tro thanh khoan
dat mirc ky luc twv tién glri cia KBNN, thi trieyng mé va tai cap vén cho 4 ngan hang
“0 ddng”. Tuy nhién, hé s6 LDR toan hé théng tang lén & tin dung ting trwéng
manh mé lam ting nhu cAu huy déng, khién chi phi huy déng da bat dau tang lén.

e Thu nhap ngoai lai da cai thién nho thu nhap tir thu héi ng xau va lai hoat dong
tw doanh tai cac cong ty con. Sy phuc hdi cta thi trwong BDS cung cac nb lyc tai
cu tric clha cac ngan hang da hé tro thu nhap tir thu hdi no' xau, sat véi dw bao
cla chung toi.

¢ Chét lwong tai san da suy giam nhe: Chi cé 4/14 NHTM trong pham vi phan tich
clia chung tdi cdng bd ty 1& no' x4u gidm so véi dau nam (chu yéu 1a do tai cAu tric
ndi bd), trong khi 10 ngan hang con lai gia tang. Chi phi dw phong di ngang dé ho
tre lgi nhuan - mét xu huwdng khéng tich cwec theo quan diém cla chung toi.

* Chi phi hoat déng van & mirc thap nho téng s6 nhan sy gidm khoang 2%, dan
dau la cac NHTM tw nhan. Hé so CIR va chi phi hoat dong/dw no tin dung d& giam
xudng murc thap ky luc.

Bang 17: KQKD, cac NHTM trong pham vi phan tich cia HSC
KQKD 9 thang dau ndm 2025 tang manh nhé thu nhap ngoai l4i tang trong khi chi phi giam

NN So véi So véi So véi | % dw bao
Ty dong Q3/24 Q3/25 cuna ky quy treoc 9T24 9T25 cung kv

Thu nhap I thuan 111,239 124,274 11.7% 47% 331,242 355,126 7.2% 72%
Thu nhap ngoai lai 27,427 35,296 28.7% 7.7% 86,001 103,698 20.6% 72%
Lai thuan HD dich vu 13,135 15,666 19.3% 1.6% 42,290 44,265 47% 74%
Lai thuan HDKD ngoai héi 4138 5,050 22.1% -31.4% 18,076 18,764 3.8% 66%
Lai thun mua ban tri phiéu 105 3,080  2836.6% -23.5% 5,551 9,458 70.4% 96%
Thu nhap khac 9,633 10,946 13.6% 0.4% 18,948 29,799 57.3% 69%
Thu nhap tr gép vén, mua cé phan 416 553 32.8% 5.7% 1,136 1,413 24.3% 81%
Téng thu nhap HD 138,666 159,570 15.1% 1.7% 417,243 458,824 10.0% 72%
Chi phi HD (45,152)  (49,575) 9.8% 21%  (130,926) (142,662 9.0% 71%
:ﬁé;‘;”‘-’“ triroc trich lap dy 93,514 109,995 17.6% 15% 286,317 316,162 10.4% 72%
Chi phi d phong (29,689) (31,603 6.4% 41%  (91,369)  (90,183) 1.3% 72%
LNTT 63,825 78,392 22.8% 0.5% 194,948 225079 15.9% 72%
Loi nhuan thudn 50,633 61,926 22.3% 0.4% 154,809 178,904 15.6% 72%

Nguén: Céc ngan hang, HSC

Biéu do6 18: Tang trwdng tin dung so v&i cling ky, nganh Ngan hang Viét Nam
Tin dung ghi nhan mrc tdng trwédng manh nhat trong mét thap ky qua

— 2023 — 2024 e 2025 == < «Binh quan 10 nam (2015-24)

20% -

15% -

10% -

5%

0%

5% -
T T2 T3 T4 T5 T6 T7 T8 T9 T10 T T12

Nguén: NHNN, HSC
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Biéu db 19: Tang trwdng tin dung so v&i dau ndm, cac NHTM trong pham vi phan tich ctia HSC
Phan I&n cac ngan hang ghi nhan mic ting trudng tin dung cao hon so véi binh quan 3 ndm qua

m Q3/25 - so v&i dau ndm

30%
25% -
20% -
15% -
10% -
5%
0% -

VPB MBB TCB Nhom
NHTM

tw nhan

LPB TPB MSB CTG

# Binh quan 3 nam

*
ACB VIB Téng OCB STB VCB Nhém HDB BID
NHTM
quoc
doanh

Biéu dd 20: Tang trwdng tin dung so vé&i cliing ky theo cac
phan khuc KH, cac NHTM trong pham vi phan tich caa HSC
Tang trwdng tin dung gitra khéi khach hang doanh nghiép &
khach hang ca nhan da can bang hon trong ndm 2025

Nguén: Céc ngan hang, HSC

Biéu db 21: Cho vay cac doanh nghiép BPS, nganh Ngan
hang Viét Nam

Tin dung cho HDKD BDS da tré thanh dong lwc téang trwdng trong
giai doan 2022-2025

m Tin dung doanh nghiép Cho vay ban 1é

30% -

25% -

20% -
15% -
10% -
a0l
0% -

2021
2022
2023
2024
Q1/25
Q2/25
Q3/25

Nghin mmmm Tin dung cAp cho cac DN phat trién BDS
ty dong So v6i cung ky
2,000 7 r 45%
1,800 - - 40%
1,600 - - 35%
1,400 B - 30%
1,200 - - 259,
1,000 - - 20%
800 -
600 - " 15%
400 - 10%
200 - - 5%
0%

0 |
Q1/22 Q3/22 Q1/23 Q3/23 Q1/24 Q3/24 Q1/25 Q3/25

Nguén: Céc ngén hang, HSC

Nguén: Bé Xay dung, HSC

Biéu db 22: Co cau ty 1& NIM hang quy, cac NHTM trong pham vi phan tich cia HSC
Ty 1& NIM duy tri 6n dinh so véi quy trwéc sau khi giam 30 diém co ban trong Q1/2025

Ty & NIM (cot phai)

—a— Loi suat gop

=== Chi phi huy dong

9% 4.5%
8%
4.0%
7% -
6% 3.5%
5% 3.0%
4% -
o= B R . 2.5%
3% N
20/0 T T T T T T T T T T T T T T T T T 2_0(y0
Q1/21 Q3/21 Q1/22 Q3/22 Q1/23 Q3/23 Q1/24 Q3/24 Q1/25 Q3/25
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Biéu db 23: So sanh ty Ié NIM, Igii suat gop & chi phi huy dong trong Q3/2025, cac NHTM trong pham vi phan tich ctia HSC
Ty 1& NIM giam binh quan 32 diém co ban so v&i cling ky
So véi o So vé&i So véi Chi phi So vé&i
quy trwéc U y quy trwéc cung ky huy dong quy trwéc
% diém coban diém co ban

NIM

3,9% B9 43% | 202 | 475
LPB 3,3% %4 ; 2 51% 282 r 459
ocB 3,2% 25 4,4% 13 134
VPB 17,0 47% 96 | 431
MSB 3,4% 5,5 3,5% % 64 | 11,6
CTG 2,6% 19,0 3,2% 49 | 16,1
TCB 41% 232 35% | 19 | 144
VIB 3,1% 3505 43% | 125 | 13,5
Téng 3,2% 8 48,0 36% | 31 | 16,4
ACB 2,9% A 278 40% | 207 | 41,0
BID O 21% 8,7 39,3 3,3% 12 4 14,9
VCB 2,6% 12 18,8 N24% 57 9.8
MBB 41% 402 12,0 3,3% 34 | 27
TPB 3,1% %3,3 1po,z 4,6% g 97 B 76,2
HDB 4,4% 57,1 39,2 4,9% 15 | 29,5

Nguén: Cac ngén hang, HSC

Biéu dd 24: Ty Ié no xau & ty 1é ng nhém 2, cac NHTM trong pham vi phan tich ciia HSC
Ty |& ng xAu gidm nhe so véi quy trwde

NGhinty 4ONg s No' xAU s Ny nhom 2 ===TY |& No x4U (cOt phai)  ==m=TV |& NO XAU + N Nhom 2 (cot phai)

450 - 5%
400 - 5%
350 - - 4%
zog 1 4%
50
- 3%
) niill e
100 i . . [ 2%
50 - - 2%
1%

Q1/19 Q3/19 Q1/20 Q320 Q1/21 Q3/21 Q122 Q3/22 Q1/23 Q323 Q1/24 Q3/24 Q125 Q3/25

Ghi chi: Chuing t6i duwa phén tréi phiéu VAMC rong vao muc no xéu.
Nguén: Cac ngén hang, HSC

Biéu db6 25: Cac khoan no qua han méi hinh thanh (nhém 2-5), cac NHTM trong pham vi phan tich ctia HSC
Ng qua han mé&i hinh thanh da tang tré lai trong Q3/2025

Nghin ty dong mmmm No' qua han méi hinh thanh —— Ty |€ ng' qua han mai hinh thanh (cot phai)

120 2.0%

100 - 1.5%
80
60 - 1.0%
40 - 0.5%
20 - - 0.0%

0

20 - -0.5%

-40 -1.0%

Q2/19 Q419 Q2/20 Q4/20 Q2/21 Q4/21 Q222 Q4/22 Q2/23 Q4/23 Q2/24 Q4/24 Q2/25

Ghi cha: No quéa han maéi hinh thanh do lwong cac khodn ng moi thuéc nhém 2-5 (trwée I(hi x6a ng) trong méi quy
Ngubn: Céac ngén hang, HSC
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Biéu d6 26: B6 dém dw phong, cac NHTM trong pham vi phan  Biéu dd 27: Chi phi tin dung, cac NHTM trong pham vi phan

tich caa HSC tich caa HSC
Ty 1é LLR cai thién nhe trong Q3/2025... ...nh& no' xdu méi hinh thanh trong quy gidm
Nghin ty déng —e— Chi phi tin dung hang quy
BO dém du phong —e—Ty I& LLR (cot phai) et T§ 1& N0’ xAU MG hinh thanh hang quy
250 - © 200% 3.0% -
r 180% 25%
200 - - 160% .
© 140% 2.0%
150 - - 120% 1.5%
- 100% 1.0%
100 - 80% 0.5%
L o,
60% 0.0%
50 - - 40% .
20  05%
o717+ 0% -1.0% -
Q119 Q1/20 Q1/21 Q1/22 Q1/23 Q1/24 Q1/25 Q4/19 Q3/20 Q2/21 Q1/22 Q4/22 Q3/23 Q2/24 Q1/25
Nguén: Céac ngén hang, HSC Nguén: Céc ngén hang, HSC

Biéu db 28: So sanh chét lwong tai san trong Q3/2025, cac NHTM trong pham vi phan tich ctia HSC
VCB, ACB, CTG, TCB hién dan dau vé chat lwong tai san

mTylé no x4u Ty l& ng nhém 2
8%
% -
8% 19% 36% 469
5% - 279 9% 6% 4.6%
4%
3%
2%
1%
0% N
VCB ACB TCB CTG Nhom LPB MBB Tong BID MSB TPB Nhém STB VIB OCB VPB HDB
NHTM NHTM
cd von tw nhan
Nha
nwédc

Note: We include net VAMC bond as NPLs.
Ngubn: Cac ngén hang, HSC

Biéu dd 29: So sanh ng’ xau méi hinh thanh (bao gém trai phiéu VAMC) (%) trong 4 quy qua, cac NHTM HSC khuyén nghi
M6t s6 ngan hang ghi nhan ng x4u méi hinh thanh am, cho thay kha nang cac khoan vay da co cau dang phuc hoi va tré lai nhom
no da tiéu chuan

Q4/24 Q1/25 Q2/25 mQ3/25
1.8% 1
1.4% -
1.0% -
0.6% - I I I
02% I I 1 | I
T T T T T . T l T T T I T —— T Bl n T -—— -
-0.2% -
VPB HDB OCB MBB Nhém BID VIB MSB TPB Téng Nhém STB CTG LPB TCB VCB ACB
NHTM NHTM
tw nhan quoc
doanh

Nguén: Cac ngén hang, HSC
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Biéu d6 30: Hé sb CIR trwot 12 thang, cac NHTM trong Biéu doé 31: Ty Ié chi phi HD / tin dung binh quan trwot 12
pham vi phan tich cia HSC thang, cac NHTM trong pham vi phan tich cia HSC
Hé sé CIR... ...& ty I& chi phi HD / tin dung binh quan dang cé xu hwéng giam

Cac NHTM trong pham vi phan tich ctia HSC Cac NHTM trong pham vi phan tich cia HSC
Nhom NHTM c¢é vén Nha nwéc Nhom NHTM c6 von Nha nuoc
= Nhém NHTM tw nhan =——Nhém NHTM tv nhén
45% - 4.0%
3.5% -
40% |
3.0% |
35% 2.5%
2.0% |
o
30% 5o &—\_/\
»sh 10% T T T T T T T T T T T T T T T T
°Q4/19 Q3/20 Q2/21 Q1/22 Q4/22 Q3/23 Q2124 Q1/2 Q4/19 Q3/20 Q2/21 Q1/22 Q4/22 Q3/23 Q2/24 Q1/2
Nguén: Cac ngén hang, HSC Nguén: Céc ngén hang, HSC
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Giai doan 2025-2027: Téng loi nhuan dw bao tiang
trwéng lan lwot 13,7%, 17,4% va 20,5%

HSC thay dbi lap trwong theo hwéng than trong hon dbi vai trién vong NIM va ky
vong ty 1& nay sé n dinh trong vai quy t&i trong béi canh mét béng chi phi huy dong
tang, trong khi kha nang tiép tuc thu hep c6 vé han ché do cac NHTM c6 von nha
nwéc bat dau nang lai suat cho vay. Pong lwc tang trwdng loi nhuan tiép tuc dén tir
tang trwdng tin dung manh mé cung viéc tdi wu hoa chi phi hoat ddng va da dang
hoéa thu nhap phi. HSC hién dw bao LNTT cla nganh ting trwdng lan lwot 13,7%,
17,4% va 20,5% trong giai doan 2025-2027, thép hon mét chut so véi dw bao truvéc
clia chung téi. Mat bang |&i suét tang 1én sé hé tro tang treong tién glri theo kip tang
trwdng tin dung trong nam 2026-2027, trong khi rai ro chét lwong tai san van trong
tam kiém soat v&i ng' xdu mai hinh thanh 6n dinh nhung chi phi tin dung gia tang.

Chung t6i ¢é quan diém than trong hon déi véi trién vong ty 1& NIM sau khi cap nhat
quan diém cla cac ngan hang, dac biét trong bdi canh strc ép chi phi huy déng gia
tang. Thay vi ky vong phuc hdi dan qua tirng quy, chung t6i hién dy bao ty 1€ NIM sé
gan nhuw di ngang trong vai quy t&i. Chung t6i cho rang kha nang tlep tuc thu hep co
vé han ché do cac NHTM c6 vén nha nwéc da bat dau nang lai suét cho vay dé bu
dép cho sw gia tang cua chi phi huy dong. Do do, chung t6i van ky vong tang trwéng
tin dung sé tiép tuc 1a dong luc tang trwdng chinh trong 2 ndm t&i cung viéc téi wu
hoa chi phi hoat ddng va da dang hoéa thu nhap phi.

Chung t6i cling dy bao tang trwéng sé phan hoa ré rang hon & cép dd ngan hang,
phu thudc vao co céu vén, co cau huy dong va khau vi rti ro. Nhin chung, HSC hién
dw bao LNTT toan nganh ting trwéng lan lwot 13,7%, 17,4% va 20,5% trong giai doan
2025-2027, gidm nhe so v&i dy bao trwdc d6 cha ching toi 1a ting trudng lan lwot
15,2%, 19,8% va 19,6%.

Dai voi i ro, chiing t6i tin rang viéc mat bang 1ai sut tang 1én gan day sé hé tro' tang
trwdng tién gl bat kip tang trwedng tin dung trong nam 2026-2027, tir d6 giam bot ap
lwe huy ddng. RUi ro chét Iuo’ng tai sa&n dwoc ky vong trong tm kiém soat véi no' xau
m&i hinh thanh nhin chung &n dinh nhwng chi phi tin dung sé tang nhe do cac ngan
hang tiép tuc x& ly no' x4u.

Sé liéu va gia dinh chinh
HSC tém tét nhirng gia dinh chinh va dy phéng cho tieng ngan hang pham vi phan
tich cGia chung t6i trong Biéu db 32-38.

www.hsc.com.vn Trang 16

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



:hsc

Ngay 12/12/2025

Bao cao nhanh vé nganh - Ngan h

Bang 32: Cac gia dinh va dw bao chinh, tdng hop cac NHTM trong pham vi phan tich cia HSC
Céac diéu chinh chinh gém: nang gia dinh téng trwdng tin dung & ha gia dinh ty 1& NIM

Dw bao cii Dw bao méi
2025F 2026F 2027F 2025F 2026F 2027F
Ty Ié ting trwéng lai & 16 (P&L)
Thu nhap lai thuan 13.7% 10.7% 22.3% 20.4% 8.1% 21.0% 21.1%
Lai thuan HB dich vy -3.5% 7.7% 15.0% 16.6% 8.0% 13.9% 16.5%
Téng thu nhap HD 13.0% 11.3% 18.9% 19.1% 9.0% 17.3% 19.6%
Chi phi HD 9.4% 8.6% 14.4% 15.5% 6.6% 11.8% 15.7%
Chi phi dw phong 7.0% 6.2% 24.1% 23.6% 1.9% 25.3% 24.3%
LNTT 18.6% 15.2% 19.8% 19.6% 13.7% 17.8% 20.1%
Loi nhuan thuan 17.5% 15.3% 19.8% 19.6% 13.2% 17.8% 20.1%
Cac chi s6 quan trong
Tang trwéng tin dung 17.9% 18.9% 19.2% 19.0% 19.2% 19.4% 19.4%
Tang truéng tién g 14.1% 16.5% 19.9% 20.4% 15.6% 19.2% 21.7%
Ty 1€ NIM 3.48% 3.28% 3.43% 3.52% 3.19% 3.29% 3.39%
Lai thudn HD dich vu / tai san binh quan 0.41% 0.38% 0.38% 0.37% 0.38% 0.37% 0.37%
Hé sé CIR 32.2% 31.5% 30.3% 29.3% 31.5% 30.0% 29.1%
Chi phi HD / Tin dung binh quan 1.95% 1.79% 1.72% 1.67% 1.75% 1.64% 1.59%
No x&u m&i hinh thanh (bao gém VAMC) 1.36% 1.24% 1.20% 1.24% 1.20% 1.17% 1.17%
Ty 1& no x4u (bao gdm VAMC) 1.75% 1.71% 1.60% 1.52% 1.74% 1.65% 1.56%
Ty lé LLR 104% 95% 95% 96% 95% 94% 96%
Chi phi tin dung 1.25% 1.12% 1.16% 1.21% 1.07% 1.12% 1.17%
ROA 1.60% 1.58% 1.62% 1.66% 1.55% 1.56% 1.60%
ROE 18.3% 17.9% 18.2% 18.5% 17.9% 17.9% 18.2%
Nguén: HSC
Bang 33: Dw bao lgi nhuan, téng hop cac NHTM trong pham vi phan tich ctia HSC
HSC diéu chinh gidm dw bao LNTT do ty 1& NIM thap
Dw bao cii Dw bao m¢i
Ty dong 2025F 2026F 2027F 2025F 2026F 2027F
Thu nhap l4i thuan 448,641 496,664 607,428 731,361 485,190 586,852 710,406
Tang trwéng 13.7% 10.7% 22.3% 20.4% 8.1% 21.0% 21.1%
Diéu chinh -2.3% -3.4% -2.9%
Lai thuan HD dich vu 55,703 59,976 68,992 80,420 60,143 68,500 79,781
Tang trwéng -3.5% 7.7% 15.0% 16.6% 8.0% 13.9% 16.5%
Piéu chinh 0.3% -0.7% -0.8%
Thu nhap ngoai lai khac 70,914 83,352 84,614 94,869 81,720 80,494 90,088
Tang trwédng 25.1% 17.5% 1.5% 12.1% 15.2% -1.5% 11.9%
Diéu chinh -2.0% -4.9% -5.0%
Téng thu nhap HD 575,258 639,992 761,034 906,651 627,053 735,846 880,276
Tang trwéng 13.0% 11.3% 18.9% 19.1% 9.0% 17.3% 19.6%
Diéu chinh -2.0% -3.3% -2.9%
Chi phi HD -185,457 -201,443 -230,375 -266,003 -197,722 -221,030 -255,802
Tang trwéng 9.4% 8.6% 14.4% 15.5% 6.6% 11.8% 15.7%
Diéu chinh -1.8% -4.1% -3.8%
Chi phi dw phong -117,297 -124,516 -154,566 -191,022 -119,581 -149,807 -186,242
Tang trwéng 7.0% 6.2% 241% 23.6% 1.9% 25.3% 24.3%
Diéu chinh -4.0% -3.1% -2.5%
LNTT 272,504 314,034 376,093 449,625 309,750 365,010 438,231
Tang trwéng 18.6% 15.2% 19.8% 19.6% 13.7% 17.8% 20.1%
Diéu chinh -1.4% -2.9% -2.5%
Loi nhuan thuan 215,585 248,592 297,731 356,037 244,144 287,495 345,350
Tang trwéng 17.5% 15.3% 19.8% 19.6% 13.2% 17.8% 20.1%
Diéu chinh -1.8% -3.4% -3.0%
Nguén: HSC
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Bang 34: Tang trwéng loi nhuan thuan, cac NHTM trong pham vi phan tich ctia HSC
Tang trwdng loi nhuan thuan dwoc dw bao sé cé sy phan héa gitra cac ngan hang

2014-24 2024-27 2017-27
2021 2022 2023 2024 2025F 2026F 2027F

ACB 250%  42.5%  17.2% 4.6% 51%  151%  18.2% 33.2% 12.7% 27.5%
BID 511%  721%  182%  16.9% 15%  166%  18.3% 17.4% 11.9% 17.9%
CTG 30%  191%  186%  27.4%  265%  17.0%  15.3% 16.1% 19.5% 19.3%
HDB 425%  280%  30.0%  267%  242%  234%  20.9% 38.9% 22.8% 29.8%
LPB 58.8%  52.5%  235%  745%  10.7% 52%  12.5% 35.5% 9.4% 25.0%
MBB 53.7%  37.7%  18.3% 95%  112%  200%  29.2% 24.8% 19.9% 27.2%
MSB 100.6%  14.4% 06%  188%  -0.6% 18%  14.8% 44.1% 5.1% 48.6%
0CB 246%  203%  -59%  -39%  140%  13.7%  16.2% 30.6% 14.6% 19.3%
STB 272%  478%  534%  307%  151%  247%  25.9% 16.4% 21.8% 31.5%
TCB 465%  116%  -10.7%  195%  16.8%  23.4%  25.0% 34.9% 21.7% 19.6%
TPB 37.7%  296%  -287%  36.0% 76%  141%  13.9% 27.5% 11.9% 24.3%
VCB 188%  364%  10.5% 2.4% 65%  185%  17.0% 22.2% 13.9% 18.6%
VIB 38.1%  32.1% 11%  -15.9% 5.2% 9.2%  221% 30.0% 12.0% 24.6%
VPB 126%  550%  -451%  582%  33.8%  19.3%  22.1% 28.8% 24.9% 16.9%
Téng 30.4%  33.5% 51%  17.5%  132%  17.8%  201% 23.7% 17.0% 21.5%
';'gf’lg‘n",‘\;'\r“" 191%  39.2%  148%  133%  11.0%  17.4%  16.7% 18.6% 15.0% 18.6%
{\Llrhr?:; r’:'HTM 376%  30.3% 06%  204%  147%  17.9%  22.2% 28.9% 18.2% 23.7%

Nguén: Céc ngan hang, HSC

Bang 35: Tang trwéng tin dung, cac NHTM trong pham vi phan tich cia HSC
Céac NHTM tép trung cho vay BBS dwoc dyw bao sé dat toc do tang trwdng tin dung cao hon

I 2018 2019 2020 2021 2022 2023 2024 2025F 2026F 2027F
ACB 16.2% 16.6% 15.9% 16.2% 14.3% 17.9% 19.1% 18.8% 16.1% 16.0%
BID 12.8% 12.6% 8.1% 11.1% 12.1% 16.3% 15.5% 15.0% 14.0% 13.0%
CTG 7.4% 7.1% 6.4% 11.1% 12.1% 15.5% 16.8% 16.7% 16.0% 16.0%
HDB 17.8% 18.0% 23.0% 13.4% 25.6% 31.8% 27.0% 24.5% 29.3% 29.4%
LPB 18.5% 18.2% 25.7% 18.1% 12.8% 16.8% 20.4% 18.0% 18.0% 18.0%
MBB 17.5% 18.8% 22.9% 24.5% 25.1% 28.1% 24.5% 29.4% 29.1% 30.0%
MSB 30.3% 23.2% 25.0% 23.1% 17.8% 22.3% 17.7% 18.8% 18.5% 18.1%
oCcB 19.1% 25.5% 24.9% 14.3% 18.5% 22.9% 19.5% 18.0% 18.0% 18.0%
STB 14.0% 15.3% 14.9% 14.0% 13.0% 10.0% 1.7% 16.0% 16.0% 15.0%
TCB 20.3% 19.0% 24.0% 26.6% 12.5% 21.5% 21.7% 20.2% 23.5% 23.5%
TPB 18.8% 21.5% 30.4% 21.5% 13.7% 19.0% 20.2% 15.7% 16.8% 15.9%
VCB 14.6% 16.0% 14.0% 15.1% 18.8% 10.7% 13.9% 16.0% 18.0% 18.0%
VIB 16.8% 31.1% 29.4% 19.1% 14.5% 14.2% 21.5% 20.0% 20.0% 18.0%
VPB 17.5% 17.6% 19.1% 19.1% 22.9% 25.1% 20.0% 33.0% 28.8% 28.6%
Téng 13.7% 14.5% 14.3% 15.3% 15.6% 17.5% 17.9% 19.2% 19.4% 19.4%
E:g?n’mm 11.3% 11.5% 9.1% 12.2% 14.0% 14.4% 15.4% 15.9% 15.8% 15.4%
{‘L'Phg,:; r';'HTM 17.6% 19.0% 21.6% 19.3% 17.5% 21.0% 20.5% 22.7% 23.0% 23.0%

Nguén: Céc ngan hang, HSC
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Bang 36: Ty Ié NIM, cac NHTM trong pham vi phan tich caa HSC
Ty 1& NIM dwoc ky vong sé& tang nhe 10 diém co ban trong ndm 2025, can bang gitr nhu cau tin dung manh mé& hon & chi phi huy

dc}nﬁ cI;ia téni

:hsc

Ngay 12/12/2025

2018 2019 2020 2021 2022 2023 2024 2025F 2026F 2027F
ACB 3.67% 3.61% 3.66% 4.02% 4.26% 3.87% 3.60% 2.93% 2.91% 3.17%
BID 2.93% 2.82% 2.60% 3.01% 3.07% 2.67% 2.39% 2.16% 2.32% 2.40%
CTG 2.08% 2.91% 2.94% 3.10% 3.03% 2.91% 2.93% 2.65% 2.67% 2.73%
HDB 4.04% 4.61% 4.63% 4.44% 5.14% 5.13% 5.52% 5.09% 5.15% 5.09%
LPB 3.30% 3.44% 3.17% 3.53% 3.96% 3.23% 3.52% 3.13% 3.35% 3.63%
MBB 4.69% 4.96% 4.73% 5.04% 5.66% 4.79% 4.07% 4.05% 3.86% 3.70%
MSB 2.96% 2.52% 3.39% 3.66% 4.36% 4.10% 3.65% 3.27% 3.38% 3.46%
0CB 3.98% 3.98% 3.93% 3.69% 4.04% 3.33% 3.45% 3.14% 3.17% 3.24%
STB 2.37% 2.52% 2.79% 2.63% 3.36% 3.77% 3.64% 3.59% 3.56% 3.63%
TCB 4.22% 4.42% 4.98% 5.80% 5.37% 4.14% 4.45% 4.00% 4.25% 4.39%
TPB 3.80% 4.31% 4.49% 4.57% 4.20% 4.06% 3.67% 3.35% 3.38% 3.44%
VCB 2.75% 3.09% 2.91% 3.16% 3.38% 3.00% 2.86% 2.61% 2.80% 2.90%
VIB 3.75% 3.92% 4.04% 4.38% 4.72% 5.01% 3.75% 3.10% 3.12% 3.19%
VPB 8.84% 9.42% 8.79% 7.77% 7.70% 5.73% 5.93% 5.44% 5.35% 5.40%
Téng 3.30% 3.62% 3.60% 3.83% 4.02% 3.60% 3.48% 3.19% 3.29% 3.39%
i 260%  293%  281%  309%  3.16%  285%  271%  246%  258%  267%
R‘Phﬁ"%r';'HTM 4.33% 4.55% 4.58% 4.69% 4.99% 4.41% 4.26% 3.91% 3.95% 4.02%

Nguén: Céc ngén hang, HSC

Bang 37: No’ xdu mé&i hinh thanh, cac NHTM trong pham vi phan tich ctia HSC

No xau méi hinh thanh dwoc dy bdo sé & mirc cé thé kiém soat dwoc

[ 2018 2019 2020 2021 2022 2023 2024 2025F 2026F 2027F
ACB 0.2% 0.0% 0.3% 0.4% 0.3% 0.9% 0.6% 0.2% 0.4% 0.4%
BID 2.1% 1.8% 1.3% 0.9% 1.3% 1.3% 1.6% 1.1% 0.9% 1.0%
cTG 2.1% 0.6% 0.1% 1.0% 1.8% 2.0% 1.4% 1.1% 1.1% 1.1%
HDB 0.1% 0.4% 1.0% 1.4% 1.5% 1.7% 1.5% 3.1% 2.1% 1.8%
LPB 0.5% 0.1% 0.3% 0.4% 0.9% 1.8% 0.9% 0.8% 0.9% 1.1%
MBB 1.3% 2.1% 1.9% 1.1% 1.5% 2.1% 1.8% 1.7% 1.6% 1.3%
MSB -10.7% -3.5% 1.1% 1.7% 0.9% 2.2% 1.1% 1.4% 1.3% 1.2%
ocB 1.0% 1.2% 1.7% 0.7% 1.7% 3.7% 1.4% 1.3% 1.5% 1.4%
STB -3.6% 2.7% 2.0% -1.4% 2.6% 0.4% 0.5% 0.9% 0.7% 0.8%
TCB 1.7% 0.3% 0.6% 0.5% 0.4% 1.2% 0.7% 0.5% 0.8% 0.7%
TPB 0.0% 0.7% 1.2% 2.0% 1.5% 3.2% 1.5% 1.4% 1.3% 1.2%
VCB 0.7% 0.5% 0.3% 0.4% 0.5% 0.9% 0.5% 0.3% 0.4% 0.5%
VIB 1.5% 0.3% 0.6% 1.4% 0.8% 2.5% 2.0% 1.3% 1.0% 1.0%
VPB 5.6% 4.7% 5.6% 6.2% 6.9% 6.3% 3.7% 3.3% 3.5% 3.4%
Téng 1.2% 0.9% 0.8% 1.0% 1.3% 1.8% 1.4% 1.2% 1.2% 1.2%
Nhém NHTM 1.8% 1.1% 0.6% 0.8% 1.3% 1.4% 1.2% 0.9% 0.8% 0.9%
c6 von NN
pihom NATM 0.4% 0.6% 11% 1.3% 1.3% 2.3% 1.5% 1.5% 1.5% 1.5%
¥ nhan

Nguén: Céc ngan hang, HSC

Bang 38: Phan tich Dupont, tdng hop cac NHTM trong pham vi phan tich ctia HSC
Chi phi hoat déng giam, gilp bu dép tac déng tr viéc thu nhap 1ai thuan & 1ai thuan HD dich vu giam, tir d6 gitip hé sé ROE 6n dinh

2018 2019 2020 2021 2022 2023 2024 | 2025F  2026F  2027F
Thu nhap 13i thuan 3.1% 3.4% 3.4% 3.6% 3.8% 3.4% 3.3% 3.1% 3.2% 3.3%
Lai thu&n HD dich vu 0.4% 0.5% 0.5% 0.6% 0.6% 0.5% 0.4% 0.4% 0.4% 0.4%
Thu nhép ngoai 1ai khac 0.6% 0.6% 0.6% 0.6% 0.5% 0.5% 0.5% 0.5% 0.4% 0.4%
Chi phi HD 47%  -18%  -1.7%  -16%  -16%  -15%  -14%  -13% = -12% = -1.2%
Chi phi dy phong -1.0%  -1.0%  -11%  -13%  -11%  -09%  -09%  -08%  -08%  -0.9%
Thué&lgiichctaCBTS ~ 03%  -03%  -04%  -04%  -05%  -04%  -04%  -04%  -04%  -0.4%
ROA 11% 1.3% 1.4% 1.5% 1.7% 1.6% 1.6% 1.5% 1.6% 1.6%
Tai san / vén CSH (1an) 15.6x 14.2x 13.3x 12.7x 12.2x 11.7x 11.5x 11.6x 11.5x 11.4x
ROE 17.5%  18.6%  18.0%  19.6%  21.3%  18.4%  18.3%  17.9%  17.9%  18.2%

Nguén: Céc ngan hang, HSC
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Dinh gia hop ly, wa thich cé phiéu ting trwdng

Gia c6 phiéu ngan hang da tang manh binh quan khoang 47% ké tir thang 4, mac
du nhiéu cb phiéu da gidm nhe so véi mirc dinh hdi thang 8 do NDT chét 1&i. P/B
trwot dw phéng 1 ndm ctia nganh da dwoc dinh gia lai méc dinh 1,6 1an va hién &
merc 1,33 Ian, nho gia cb phiéu ctia cac NHTM tw nhan cé ty trong cho vay nganh
BDS trén muc trung binh tdng manh, trong khi gia cé phiéu ctia cac NHTM c6 vén
nha nwéc va NHTM ban [& van & dudi binh quan qua khiv. Trong 12 thang téi, chiing
t6i wa thich cac cb phiéu tang truéng. véi CTG, MBB, TCB, VPB la nhirng Iwa chon
c6 phiéu hang dau. Cho trung han va cac co hoi dau tw gia tri, ching téi wa thich cb
phiéu ACB & VCB, déc biét la & dinh gia hién tai.

Séng diéu chinh ha nhiét, dinh gia hap dan hon

Gia cb phiéu ctia cac NHTM trong pham vi phan tich ctia ching t6i da tdng manh binh
quan 72% ké tir day (ngay 9/4/2025) |én dén dinh (ngay 21/8/2025) nhung sau d6 da
gidm binh quan khoang 14% chi yéu do hoat déng chét |oi. Ké tir dau ndm, cac NHTM
tw nhan da dwoc dinh gia lai manh hon cac NHTM cé vdn nha nwéc. Trong dé, dién
bién tich cwc nhat bao gdm: LPB, VPB, MBB va TCB.

Sau khi gia cb phiéu tang manh ké to» d4u nam, P/B trwot dw phéng 1 ndm ctia nganh
da tang lén murc dinh 1,6 1an tir 0,92 14n vao day thang 4 va 1,21 1an tai thoi diém cubi
nam 2024. Mat bang dinh gia méi nay chd yéu dwoc thuc day béi cac NHTM tw nhan
I&n véi khéu vi rdi ro cao va ty trong cho vay BDS Ién hon so véi binh quan nganh.

Hau hét cac cb phiéu trong pham vi phéan tich cta ching t6i déu dang giao dich voi
dinh gia trén binh quan ké tlr ndm 2020. Cac NHTM tw nhan cé mirc d6 rdi ro Ién hon
v@i ty trong cho vay BBS cao (MBB, TCB, HDB va VPB) va cac ngan hang cé cau
chuyén riéng (STB) dang giao dich cao hon tir 1,1-1,5 do léch chuén so véi binh quan
qué khir va dang tién sat dinh lich str. Nguwoc lai, cac ngoai 1é bao gom VCB & BID —
hai ngan hang cé vén nha nuéc - van thap hon dang ké so véi binh quan quéa khi.
Trong khi d6, cac ngan hang quy mé trung binh (VIB, MSB, OCB) va ACB, v&i khdu
vi rtii ro than trong hon va dang giao dich quanh mc binh quan qua kh.

Biéu d6 39: Hiéu suét so v&i dau nam, cac NHTM trong pham  Biéu d6 40: P/B trwot dw phdng 1 ndm, cac NHTM trong pham

vi phan tich cua HSC vi phan tich cua HSC
Nhip diéu chinh d& cham lai k& tir thang 11/2025 P/B binh quan nganh la 1,33 lan
VN Index Nganh NH Toan bd Cac NHTM quéc doanh

e NNOM NHTM qU&C d0anh e Nhém NHTM tw nhan Cac NHTM tw nhan
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Nguén: D liéu thj truong, HSC Ngudn: Di¥ liéu thj truong, HSC
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Biéu do 41: So sanh P/B trwot dw phéng 1 ndm, cac NHTM trong pham vi phan tich ctia HSC
Phén I&n cac ngan hang dang giao dich véi dinh gia quanh mc binh quan qua kh, ngoai trir: VCB & BID & murc thap ky luc & LPB
gan murc dinh

¢ Hién tai =Binh quan

’ e -_—
* a ® - a ¢
* e . & o e« * a 2 &

O =2 PNNWWrD

VCB BID CTG TCB HDB VPB MSB MBB ACB LPB OoCB VIB TPB STB Toan Nhém Nhém
bd NHTM NHTM
quéc  tw nhan

doanh

Ngudn: Di¥ lidu thj truong, HSC

Bang 42: Cac chi s hoat ddong quan trong trong Q3/2025, cac NHTM trong pham vi phan tich ctia HSC
“Cang xanh cang tét”

CTG VCB MBB VPB TCB ACB STB LPB VIB

CAR (Q2/25) 10,3% 12,0%| 11,6% 13,8% 97% 13,0%| 11,8% 12,0% 137% 12,1% 12,5%
Ty 1& vén cép 1 (Q2/25) 7.2% 11,5%| 9,7% 13,1% 86% 85% 95% 10,6% 10,8% 12,8% 12,1%
Ty 1& no xau 30% 29%| 18% 33% 22% 28%

N¢ nhém 2 1,1% 1,4%| 3,6% 0,6% 1,6% 09% 27% 1,8% 12% 19%
Tylé LLR 94,5%| 176,5% 79.2% 551% 119,2% 84,0% 93,3% 43,4%| 76,1% 89,4% 61,2% 53,7%

Ty trong cho vay BPS & xdy dwng (@] 7,1% 92% 10,1%| 13,7%| 31,8% 13,4%  27,9%| 12,1% 17,4% 18,4% 23,5%
Hé sé CIR 34,5% 281% 34,9%| 28,9% 34,0% 31,9% 28,5%| 287% 36,1% 38,1% 39,8% 37,4%

Chi phi HD / tin dung binh quéan 15%| 19% 20% 23% 17% 20%| 15% 20% 23% 26% 21%
Ty 1é NIM 27% 2,7%| 4.2% 40% 31% 3,7% 52%| 32% 32% 33% 35% 33%
Ty 1é NIM - chi phi tin dung 16% 25%| 23% 21% 2,9% 31%| 27% 22% 21% 25% 22%
ROA 13% 16%[ 20% 20% 20% 16%  20%| 21% 15% 16% 1.7% 1.3%
ROE 216% 17,1%| 20,7% 142% 144% 20,3% 21,4% 17,6% 17,1% 14.2%

Téang trwéng LNTT 12,1% 54,2%  1,4%| 15,6%[ 62,2% 6,7% 43,9% 10,8%| 6,5% 52% 343% 22,8%

Tang trwéng tin dung 23,8%_ 16,1%| 30,4% 22,0% 20,6% 15,83% 215%| 213% 252% 225% 19,4% 23,3%
Ting trwéng tién gwri & gidy to c6 gia 18,7%  12,2%| 28,4% 251% 13,6% 13.0% 21,1%| 22,3% 20,7% 16,6% 26,0% 24.1%

Ghi chu: (1) Di¥ liéu dugc trinh bay trén co sé& Q3/2025 trugt 12 thang, (2) chung téi duwa trai phiéu VAMC rong vao muc no xau
Ngubén: Cac ngédn hang, HSC

Lwa chon c6 phiéu: Ua thich c6 phiéu ting trwéng

Sau khi chuyén thoi diém dinh gia 6 thang sang cudi nam 2026, ching t6i tdng nhe
binh quan 2,3% gia muc tiéu cta 14 ngadn hang trong pham vi phan tich cta chung
t6i. Sau dot diéu chinh binh quan khodng 14% so véi dinh, dinh gia cia nhirng ngan
hang nay da tr& nén hap dan hon, trong dé tiém néng ting gia ctia 8 cb phiéu hién da
tré lai vang khuyén nghi Mua vao va da dwoc nang khuyén nghi gan day, bao gom:
CTG, MBB, MSB, OCB, TCB, VCB, VIB va VPB. Tai dinh gia m&i cla chung t6i, P/B
du phéng muc tiéu clia nganh trong ndm 2026 & mirc 1,48 l1an, tiém nang tang gia
binh quan khodng 18%. Tuy nhién, tiém nang & tirng nhém sé co6 sy chénh léch, cu
thé nhu sau:

o NHTM c6 vén nha nwdc: Nén tang co ban virng chac nhung tang trudng tin dung
cham lai dang han ché tang trwdng loi nhuan, hé s6 ROE on dinh thay vi cai thién.

e NHTM tw nhan: Cac ngan hang nhém 1 v&i thwong hiéu manh va lgi thé canh tranh
tbt, co thé dinh gia tién sat mre dinh trwéc d6. Cac ngan hang nhém 2 nhiéu kha
nang sé cai thién cham hon, tir d6 chénh léch dinh gia sé kho thu hep. Theo
phwong phap thu nhap thang dw, ching téi nhan thay cac NHTM c6 vén nha nuérc,
ACB va mét s6 NHTM quy mé trung binh nhw VIB va MSB van c6 tiém nang tang
gia hap dan mac du toc dd tang trwdng vira phai hon so véi cac NHTM tw nhan
nhém 1 khac. D6i véi NDT wa thich tang trudng, trén co s& PEG, moét sb ngan
hang nhom 1 — MBB, HDB, VPB, STB, TCB — c6 dinh gia twong dbi hép dan so voi
trién vong tang trwéng.

Cé phiéu wa thich: Trong 12 thang t&i, chung t6i wa thich cac cb phiéu tang trudng
va xac dinh CTG, MBB, TCB, VPB la nhirng Iya chon c6 phiéu hang dau. Trong trung
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han va cd phiéu gia tri, chiing t6i wa thich cb phiéu ACB & VCB, déc biét 1a & dinh gia
hién tai.

Bang 43: So sanh cac NHTM trong pham vi phéan tich caa HSC

N Gia muc o A A Tang trwéng
s i . iy P/B (1An) P/E (I4n) A EPS (%)
CK i n
Ddng n 2025 2026 | 2025 2026 | 2025F 2026F | 2026F 2027F
ACB 24350  Mua vao 32,300 326% 130  1.12 7.2 6.2 19.4% 193% 151% 182%  1.49
BID 37,100 Tat?gr% 41,900 12.9% 1.61 1.39 11.8 101  14.5% 14.8% 16.8% 16.5% 1.57
CTG 49,000 Muavao 62,800 282% 151 1.28 9.0 76 182% 182% 18.4% 16.0%  1.64
HDB 32,000 Ta{;gn‘g 37,500 17.2% 1.71 1.39 8.2 6.6 227% 231% 235% 20.9% 1.63
LPB 48,600 Ban ra 25500  -475% 313 268 142 135 228% 214%  52% 125%  1.41
MBB 23250  Mua vao 30,400 30.8% 140 117 8.0 6.7 18.9% 19.0% 20.0% 292%  1.53
MSB 13,150  Mua vao 15,700 194% 097  0.86 75 7.3 13.9% 124% 1.8% 148%  1.02
oCB 12,300  Mua vao 14,900 211% 098  0.89 9.1 80 11.1% 11.7% 13.7% 162%  1.08
STB 48,600 Ta{:grg 58,400 202% 140  1.18 8.8 6.9 17.3% 18.6% 27.5% 27.3% 142
TCB 33,750 Muavao 46,000 36.3% 149 129 9.5 7.7 164% 18.0% 234% 250%  1.76
TPB 17,300 Tat':grg 19,000 9.8% 116  0.99 7.0 6.1 17.0% 17.4% 14.1% 13.9% 1.09
VCB 57,400  Mua vao 72,900 27.0% 211 170 145 126 155% 149% 14.7% 134%  2.16
VIB 18,500  Muavao 22,700 227% 134 119 8.5 77 16.8% 16.3%  92% 224% 146
VPB 29250  Mua vao 35,200 203% 139 123 110 92 137% 142% 193% 221%  1.48
Binh quan nganh 17.9% 153  1.31 2.6 83 17.0% 17.1% 159% 192%  1.48
Nhém NHTM c6 vén Nha nwéc 227% 174 146 118 101 161% 16.0% 16.7% 153%  1.79
Nhém NHTM tw nhén 16.6%  1.48  1.27 9.0 7.8 17.3% 17.4% 15.7% 202%  1.40
Nguén: HSC

Bang 44: Cac gia dinh dinh gia, cac NHTM trong pham vi phan tich cia HSC
CTG, HDB, MBB, STB, TCB va VPB c6 dinh gia twong dbi ré dwa trén hé sé PEG

EPStangtrudngkép

< P/E2026 P/B 2026
3ném

ROEbinh quan 3 nam

14,6%

18,6% 226% 030

17,9% 21,6% 0,36 7,70 1,29

17,2% 11,8% 0,99
15,0% 11,5% 1,10 12,61 1,70
16,8% 11,7% 0,66 7,75 1,19
144%250% 0,37 9,21 1,23
Binh quan nganh 17,2% 15,6% 0,53 8,31 1,31
Binh quan nhém NHTM quéc doanh 15,9% 14,4% 0,70 10,11 1,46

Binh quan nhém NHTM tu nhan 17,5% 15,9%

Ghi chi: Hé sé PEG duoc tinh bang céch Iay P/E dw phong nam 2026 chia cho téc do tang trwo'ng kép EPS 3 ndm. Hé sé PEG diéu chinh ctia MSB va OCB (Ioal trov
khodn thu nhép khéng thuong xuyén trong ndm 2024 khéi téc dé téng truéng kép EPS 3 ndm) I&n luot 1a 0,47 Ian va 0,43 Ian, thdp hon so v&i muc triée khi diéu chinh
cac khoan lgi nhudn khéng thuong xuyén/ngoai 16i.

Nguén: Di¥ ligu thj truong, HSC:
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Bao cao nhanh vé nganh - Ngan hang Ngay 12/12/2025

Bao cao doanh nghiép
Moi doc cac bao céo cap nhat clia ching toi dé c6 thém phan tich chi tiét:

CTG: Solid outlook intact; u/g to Buy on valuation (b&o céo tiéng Anh)

BID: Cheap val. but lacks catalyst; maintain Add (b&o céo tiéng Anh)

VCB: Dinh gia hap dan hon: nang khuyén nghi Ién Mua vao

ACB: Chét lwong tot véi dinh gia hop Iy: khuyén nghi Mua vao

HDB: Gitr virng trién vong tich cwe; duy tri khuyén nghi Téng ty trong

LPB: Tang trwdng chirng lai v&i dinh gid ky luc: khuyén nghi Ban ra

MBB: Nang khuyén nghi I&n Mua vao trén co sé& dinh gia hap dan

MSB: Nang khuyén nghi I&én Mua vao nh¢ dinh gia hap dan

OCB: Trién vong hdi phuc: nang khuyén nghi 1&én Mua vao

STB: No catalysts in the short-term; maintain Add (bao céo tiéng Anh)

TPB: Upgrade to Add on valuation (bao céo tiéng Anh)

TCB: U/g to Buy on solid outlook & attractive val. (bdo céo tiéng Anh)

VIB: Ha dw bdo; khuyén nghi Mua vao trén co sé dinh gia

VPB: Pdng lwc tdng trwdng manh mé véi tiém nidng tdng gid hap dan; nang khuyén
nghi [én Mua vao
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Béao cao nganh - Ngan hang Ngay 12/12/2025

Tuyén bo mién trach
Ban quyén thudc vé CTCP Chirng khoan Thanh phd HS Chi Minh (HSC) 2025.

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.

Nham dam béo s tach biét va tinh déc lap gitra chuyén vién phan tich va nhan vién ctia bd phan tw doanh, HSC cé thé c6 hoac khong co
vi thé tw doanh dbi v&i bat ky chirng khoan nao dwoc dé cap trong bao cao nay. Nhan vién clia bo phén tw doanh ctia HSC c¢6 thé tham
khao goi y clia bd phan nghién ctru khi mua hoéc ban cac vj thé tw doanh hodc cac vi thé do cac quy ctia HSC quan Iy nam gir. HSC ¢6
thé& giao dich cho chinh céng ty theo goiy vé giao dich ngén han cta cac chuyén vién phan tich trong bao cao nay va ciing co thé tham
gia vao cac giao dich trai ngwoc vai y kién tw van. Theo chinh sach giao dich c& nhan, nhan vién ctia HSC ciing c6 thé c6 loi ich tai chinh
dbi v&i cac chirng khoan dwoc dé cap trong bao céo nay hodc cac cong cu lién quan. HSC ciing c6 thé co nghiép vu ngan hang dau tw
hoéc tim kiém méi quan hé hop tac kinh doanh véi nhitng céng ty dwoc dé& cap trong bao cao nay.

Nha du tw phai lvu y réng gia va khéi lvgng giao dich clia cac cong cu tai chinh ludn bién dong, co thé 1én hodc 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 cdng bd rong rai ra cdng 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 cao hay toan bd bao céo vi bat ky muc dich nao néu khéng cé van ban chép
thuan ctia HSC. Moi ca nhan, t& chirc sé& chiu trach nhiém dbi véi HSC vé bt ky tdn that hodc thiét hai nao ma HSC hoéc khach hang cla
HSC phai chiu do bat ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh clia phap luat.

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

Mua vao: Ky vong tang gia trén 20% trong khodng 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 téng gia hodc gidm gia dwéi 5% trong khoang thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tlr 5% dén 20% trong khoang thi 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 2, 3,5,6,7, 11 & 12 Toa nha AB Tang 2, Toa nha Cornerstone )
76 Lé Lai, Phuwdng Bén Thanh, 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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