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VCB - Trién vong tang trudng Igi nhuén kha quan nhd nhu
cau tin dung doanh nghiép tich cuc va NIM phuc hoi - Bao
cao Gap g NBT

Doanh Nghiép

Quan diém cua chung toi: Nhiing chia sé kha quan cla ban 1&nh dao vé nhu céu tin dung tich
cuc tu phan khuc khach hang doanh nghiép - phan khic ma VCB dang gil vi thé hang dau thi
trugng - cung trién vong NIM &n dinh trong 6 thang cudi ndm 2026 cung cd quan diém lac quan
cla chung téi rang tang trudng Ioi nhuén cla VCB sé tang téc trong giai doan 2026-2027. V4i
chi phi huy déng vén (COF) va chéat lugng tai san thudc nhom tét nhat nganh, chung toi tiép
tuc danh gia VCB la lua chon hang dau cho cac nha dau tu tim kiém co hoi tang trudng chat
luong cao véi muc do rdi ro thap tai nganh ngan hang Viét Nam.

Cac ghi nhan chinh

1. Tri€n vong vimd

- Can can thuong mai chuyén sang tham hut 16,7 ty USD trong 6 thang dau nam 2026 (6T
2026), chd yéu do chi phi nhap kh&u dau va ban dan tang cung viéc nhap kh&u/tich tri hang
ton kho trudc han tai cac nganh lién quan dén Al (dién tu, linh kién); VCB ky vong can céan
thuong mai sé cai thién trong 6 thang cudi nam.

- VCB du bao CPI ca nam 2026 & muc +4,47% va CPI co ban & muc +4,31%, nam trong muc tiéu
clia Quoc hdi, du van con rui ro tang tu vieéc ddy nhanh dau tu céng, nhu cau nhap khéu cao,
viéc diéu chinh gia cac dich vu do Nha nudc quan ly (y té, gido duc) va dot tang luong co sé tu
thang 7.

- Ty gia 6n dinh trong thang 5-thang 6 sau khi ha nhiét manh trong thang 4, song VCB cho réng
ty gia co kha nang sé tang trd lai trong 6 thang cudi ndm do nhu cau nhdp khdu va kha nang
thay d&i chinh sach cua Cuc Dy tr{I Lién bang My.

- Thanh khoan hé théng chiu ap luc theo tlng thai diém vao dau thang va cudi thang. VCB ky
vong lai suat tién gui sé di ngang hoac tang nhe trong 6 thang cudi ndm do (1) nhu cau tin dung
cao cho cac du an ha tang, (2) tang trudng tién gui thédp hon tang truong tin dung va (3) LDR
toan nganh 6 muc cao.

- Thi truong bat dong san (BBS) gap nhiéu khé knan trong 6T 2026 (diéu kién tai chinh that
chat han, 15i suat va yéu cau vé von & muc cao, gia giam, hoat ddng giao dich kém s6i dong
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(-12% YaY), ton kho tang; I suat cho vay mua nha tha ndi & muc 13-15%). Tuy nhién, VCB cho
rang thi trusng van duagc ho trg ti nén tang vi mo ving chac, viéc ddy nhanh dau tu ha tang va
tinh minh bach cda thi trudng dudc cai thién (ngusi mua dé & chiém 66% giao dich can hd).

- Theo VCB, cac du an ha tang quy mo I6n sé dugc tai trg chu yéu théng qua viéc ddy nhanh
dau tu cong (don gian hoa thu tuc hanh chinh, hgp nhat cac du an nho 1é thanh cac dai du an
trong diém, diéu chuy&n ngudn vén nhan réi cla Kno bac Nha nudc (KBNN) sang tién gui cé ky
han tai cac ngan hang thuong mai), song song véi cac nd luc thu hut FDI/vén ¢d phan tu nhan
vao cac du an ha tang co dong tién 6n dinh (cang bién, khu cong nghiép (KCN), logistics, nang
lugng tai tao) va cac khodn vay uu dai tu cac té chuc da phuong (WB, ADB, AlIB) cung cac quy
chuyén déi kni hau.

2. Tindung

- Ban I&nh dao tai khang dinh VCB uu tién chéat luong tin dung va téi uu hda co cau danh muc
hon la tang trudng quy mé téi da, qua do ly gidi cho toc dé tang trudng chdm hon clia VCB trong
6T 2026 (khoang 5%) so vai mot s6 ngan hang tu nhan.

- Tang truang tin dung 6T 2026 theo phan khuc:

+ Cho vay khach hang doanh nghiép +8% (chiém 51% téng du no cho vay), dugc dan dat baoi
cho vay khach hang FDI +16% (22% du ng doanh nghiép) vdi tadng trudng tap trung & cac nganh
nhu dién tu, thép, thuc an chan nudi, dét may, dién va BBS. Bi vai phan khuc doanh nghiép 16n
va doanh nghiép vira (75% du ng doanh nghiép), tang trudng tin dung dat 6% so véi dau ndm
(YTD), v&i nhu cau vay ngay cang dich chuyén sang cac khoan vay trung va dai han, dugc dan
dat boi cac nganh thép, nang luong, dién, vién thdng va hang knéng. Phan 16n ké hoach giai
ngan cho khach hang doanh nghiép tap trung vao 6 thang cudi nam.

+ Cho vay ban 1& +2,3% (chiém 43% t6ng du ng cho vay), chi yéu dugc hé trg bai cho vay mua
nha (42% du ng ban 1&) va cho vay tiéu dung (23% du ng ban 1&). Tang trudng cho vay mua nha
phan nao ching lai trong quy 2. Dang chu y, cho vay hé kinh doanh (33% du ng ban I&) giam
khoang 9% trong boi canh thi trudng tiép tuc gap kho khan va nhu cau suy yéu.

- Cac nganh trong tam trong nam 2026: san xuat dién ta/may tinh/thiét biy t&; co khi va cong
nghiép ché tao; phat dién/nang luong, truyén tai & phan phoi dién; va ha tang ho tro van tai
(kno bai, cau, cang, dusng bd).

- VCB dang tai trg 1 trong 18 du an ha tang trong diém quéc gia do Chinh phu chi dinh va dugc
loai trir khoi han muc tang trudng tin dung - san bay Phu Quéc (gan voi APEC 2027) - véi doanh
thu du &n bang ngoai té dugdc ky vong sé hé trg kha nang tra ng va giam chi phi huy déng von;
ban 1&nh dao dang danh gia thém cac co hodi khac.
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- V& chién lugc ban I, ban 1anh dao cho biét tang trudng ban Ié ducc dan dat bai cho vay mua
nha da cham lai cung véi thi trudng BBS, song ngan hang co k& hoach ma rong bd san phdm
ban 1&/SME (cho vay SME dua trén dong tién va chudi gia tri, dich vu private banking/quan ly gia
san cho phan khuc khach hang kha gia).

3.Huy dong von

- LDR quy dinh & muc khoang 80% vao cudi quy 2 (so v6i muc tran 85%), nhd tang trudng tién
gui dugc day manh trong quy.

- Cac ké hoach huy dong von cho 6 thang cudi nam 2026: tang CASA/ngudn von gia ré va tién
gui ngoai té; phat hanh chimng chi tién gui khi can thiét (hién & muic khoang 7,5% cho ky han 6
thang, +50 diém cao ban so véi thang 4/thang 5 va van thap hon 100-150 diém co ban so véi cac
ngan hang thuong mai khac); ma réng ngudn von trung va dai han thong qua phat hanh trai
phiéu trong nudc va quéc té (mot dot phat hanh trai phi€u USD dang trong ké hoach); phat
hanh trai phiéu cap 2 véi quy mo 1én dén 10 nghin ty dong; va diéu chinh ké hoach huy déng von
phu hop vdi lich giai ngan.

4.NM

- Ban 1&nh dao nhan manh su phuc héi cla NIM ngay cang dugc dan dat bdi viéc téi uu hoa co
cau danh muc (dich chuyén sang céc khoan vay trung va dai han) han la bdi bién dong 1ai suét,
qua dé giup gia tang muc dé chac chan vé tinh bén viing cla su cai thién nay, déng thailuu y sé
co d6 tré nhat dinh trudc khi su dich chuyén ca cau dugc phan anh day dd vao thu nhap 1ai.

- Trong 6 thang cudi nam 2026, ban I&nh dao ky vong NIM sé& nhin chung dugc duy tri quanh
muc hién tai: 15i suat cho vay tang sé 1a yéu té ho trg nhe, mdt phan bi anh hudng bai viéc I3i
suat tién gui/COF tang. Viéc tiép tuc dich chuyén sang cac khoan vay ky han dai hon, da dang
hoa ngudn von, ki€m soat COF va téi uu hda bang can déi ké toan thdng qua viéc nang LDR Ia
cac déng luc chinh.

5.Chéat lugng tai san

- Ty & ng x4u cla phan khic ban 1& & muic 0,8% (+10 diém co ban QoQ). Ty 1& ng xau cua phan
khuc doanh nghiép & muc 1,2% (-10 diém cc ban QoQ). Ty 1& ng xau cla phan knuc SME & muc
1,1% (gan nhu di ngang so véi quy trudc).

- Ban 13nh dao cho biét chua ghi nhan dau hiéu suy giam chat lugng tai san tai tat ca cac phan
khuc.
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- K& hoach chi phi du pndng nam 2026 dudc gidl nguyén & muc 3-4 nghin ty dong.

- Dang chuy, viéc hoan nhap du phong lién quan dén trai phiéu doanh nghiép dugc tai cau tric
trong quy 4/2025 (khach hang thudc nganh nang luong) - truéc dé dugc du kién co thé diénra
trong quy 2 - van chua dugc thuc hién. Ban I&nh dao cho biét chat lugng khoan tin dung nay
“dang & trang thai t6t” nhung chi hoan nhap du phong khi hoan toan chac chan rang khach
hang da hoan tat qua trinh phuc héi/thai gian thu thach, thé hién quan diém than trong.

- Muc tiéu thu hoi ng xau nam 2026 khoang 3 nghin ty dong.

6.Von
- CAR dat khoang 11,6% vao cudi quy 2.

- K& hoach phat hanh riéng & 6,5% van dang trong giai doan ti€p can nha dau tu, theo ké
hoach da dugc phé duyét trudc do vé nha dau tu muc tiéu, quy mo phat hanh va co ché xac
dinh gia.

- VCB ciing co ké hoach chia ¢ tuc bang ¢ phiéu dé tang von diéu 1, hién dang chd su phé
duyét cua coquanquanly.

7. Céc van dé khac
- Trong quy 2/2026, VCB ghi nhan khoan 18i mot 1an ti danh gia lai tai san dat 3 nghin ty dong.

- K& hoach ndm 2026: thu nhap tu ngoai hoi va thu nhap phi déu dudgc ky vong tang trudng 5-
10% YoY.
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