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CHINH SACH TIEN TE NAM 2026

Dy bdo CSTT kich ban co sé (bao gébm kich bdn vé cudc chién My - Iran):

Chi tiéu 2025 2026F +/-
Tin dung Muc tiéu 16% 15% -1%
Ca nam 19% 17% -2%
Huy déng 16,7% 17% 0%
Lai suat diéu Tai cap von 4,5% 4,5% 0%
hanh Tai chiét khau 3,5% 3,5% 0%
Tran LSHD (<6M) 4,75% 5,25% +0,5%
OMO 4,5% 5% +0,5%
Lai suat thi ON TB 4,3% 4,8% +0,5%
truong LSHD (12M - VCB) 5,2% 5,7% +0,5%
Ty gia VCB (Ban) 3,2% 4%
Tu do (Ban) 3,8% 4%
CPI 3,31% 4,5%
GDP 8,02% 8,6%

v

Chinh sach tién té van trong chu ky mé réng tuy nhién quan diém diéu hanh cé xu

hudng than trong hon so véi nam 2025, dac biét la véi linh vu'c bat dong san.

Lai sudt OMO da diéu chinh 0,5% ké tir thang 9/2023, phan anh ap lyc ti ty gia va thanh
khoan hé théng tin dung tuy nhién chidng téi ky vong lai suat tai cap von va lai suat tai

chiét khau sé tiép tuc dugc gilt nguyén trong nam 2026.

Khac véi lai suat diéu hanh, ap luc ty gia va thanh khoan dé phan anh lén I&i suat huy
déng va chi phi vén cta nén kinh t& (~0,5% - 1%) va cé thé ti€p tuc dién ra trong nam
2026.

VND dang dugc ho trg tir xu hudng cat giam lai suat cia FED va su suy yéu cia déng
USD tuy nhién &p luc mat gia van sé tiép tuc dién ra trong nam 2026 do gap l4i suat chua
dd 16n, tinh trang dau cd vang va gan nhat la cudc chién My - Iran khién déng USD c6 xu

hudng manh lén.

Cudc chién My - Iran khién gia dau tdng manh va gay ap luc dén lam phat toan cau.
Trong kich ban cg s&, ching t6i danh gia ap luc la khoé tranh khdi tuy nhién sé khong

vugt qua CPl muc tiéu cua Viét Nam trong nam 2026.

Nhin chung, chidng téi dy bdo nhitng ap luc tu ty gia, lam phat, thanh khoan sé khién nén
I&i suat huy déng va ON tang lén tuir 0,5% - 1% trong kich ban cg s (chi tiét tai phan lam
phat & ty gia).
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Tang trudng tin dung va GDP Cd cau du ng tin dung theo nganh T7/2025
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Ngubn: Fiinpro

> Mac du tang trudng tin dung van trong xu huéng mé réng ho trg cho ting truéng kinh té tuy nhién véi: (1) Muc tiéu tin dung dé ra thap hon so v6i nam
2025 va (2) Dinh huéng kiém soat tin dung BPS khéng dugc ting cao hon mirc ting trudng chung va (3) Méi trudng lai suat bat dau ting nhe cho thay
doéng vén tin dung sé dudgc dinh huéng va kiém soat chit ché hon so véi nam 2025.
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Tang trudng tin dung BDS Du ng toan nén kinh té
Don vi: Ty VND Don vi: Triéu ty VND
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Nguén: Bé XD, DSC udc tinh
=—=Tang trudng toan nganh Tang trudng du ng linh vuc BDS

4 )

> Nam 2025, téng du ng tin dung nén kinh té ting gan 3 triéu ty, trong d6 linh vyc bat déng san (kinh doanh BDS & mua nha) udc tinh dong gop khoang 1,2 triéu ty
(udc tinh 50% méi Iinh vuc), tuang ducong mirc tdng khoang 32% YTD (T11/2025) trong khi céc linh vuc khac tang trudng binh quan 10 — 11% YTD cho thay téc do
tang trudng tin dung sé chiu ap luc I6n trong nam 2026 khi NHNN kiém soat tang trudng khong dugc vugt qua tang trudng toan hé théng va cac ngan hang BIG4

(chiém khoang 40% thi phan) nang lai suat cho vay dai vdi linh vuc nay l1én quanh 14% khién nhu cau va kha nang ti€p can von giam xuong.

\_ J
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Nguén: Fiinpro

Viéc siét tin dung déi véi linh vuc BDS sé han ché hoat ddng dau co, thanh loc nhitng DN yéu kém trong dai han giup 6n dinh gia nha va gidam rdi ro bong bdng
BDS. Tuy nhién, trong ngan han, v&i muc i suat cao sé khién tam ly thi trudng than trong hon, nhu cau mua nha giam, gia nha chiing lai va thanh khoan thi trudng
tram lang.

V&i cac khoan mua nha dé & thuc da giai ngén, van sé dugc hudng lai suat uu dai da 4p dung tU trudc va ap luc hinh thanh ng xau chua cao. Tuy nhién, viéc gia

nha chiing lai sé gay ap luc d6i v8i nhém dau co va anh hudng dén chét lugng tai san cta nhitng ngan hang c6 khau vi rdi ro cao. )
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TIN DUNG

Ddnh gia tdc dong chi tiét dén mot sé ngdn hang (dua trén cdc tiéu chi vé TTTD, lgi sudt, CLTS):

o TTTD Ty trong BDS R ; . .
Ngan hang Tép khach hang, linh vuc cho vay chu dao
2026F
BID 11-13%
Pa dang vé ca khach hang doanh nghiép va ca nhan, chd yéu cho vay cac dy an ha tang, dau tu cdng Ién va hoat déng san xuat kinh doanh, ty
VCB 12 - 14% Théap hon TB trong cho vay BDS thap hon TB nganh. Nhém ngén hang quéc doanh du bao sé dugc hudng Igi trong chu ky ddy manh dau tu ha tang, stic khoe
cac doanh nghiép san xuét tiép tuc hdi phuc.
CTG 11-13%
. ACB tap trung cho vay san xuat kinh doanh, tap trung vao ho kinh doanh, SME tai thj truGng mién Nam. Ty trong cho vay BBS cia ACB & mUc thap
ACB 15-17% Thap hon TB o ) T » L
va dinh hudng quan tri than trong giip ACB han ché tac déng tu TT BDS.
Ty trong du ng chudi BDS cao hon TB nganh va tap trung & san pham cho vay mua nha, mac du cho vay mua nha tang truéng chdm hon téc dé
MEBB 30 - 35% Cao han TB tang trudng chung toan ngan hang nhung tang trudng tin dung kinh doanh BDS tang rat nhanh trong nhitng ndm gan day. Vi vdy, MBB van sé chiu
° (>30%) strc ép khi TT BDS bi ki€m soat chat ché hon. Tuy nhién, stic ép & muc trung binh do danh muc cho vay ctia MBB khéa da dang va tép khach hang tét
dua mai quan hé va hé sinh théi sdu rong véi cac tap doan Ién.
Cao hon TB S& hiru NIM cao dau nganh nhd khau vi rdi ro cao: kinh doanh BDS, mua nha, cho vay tiéu dung FeCredit. Nam 2025 tang trudng tin dung mot
ao hon
VPB 30-35% phan 16n dén tir chudi gia tri BDS (cho vay mua nha tang 39% YoY) va phan khic khach hang tap trung nhém thu nhap trung binh thap, vi vy ap
(>40%)

lyc tir TT BDS dén VPB cao han TB nganh.

Ngudn: Fiinpro, DSC udc tinh
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TIN DUNG

Ddnh gia tdc dong chi tiét dén mot sé ngdn hang (dua trén cdc tiéu chi vé TTTD, lgi sudt, CLTS):

TTTD Ty trong BDS
Ngan hang Tép khach hang, linh vuc cho vay chia dao
2026F
NIM cao dau nganh nhd khau vi rui ro cao han trung binh nganh, ddc biét NIM tai HDSaiSon ddng gép dang ké cho NIM toan tap doan. Mac du ty
HDB 25 30% Cao han TB trong cho vay chudi BDS cao han trung binh nganh nhung téc dé tang trudng tin dung linh vuc nay trong ndm 2025 chi & mic 13% (phan I6n tang
(>30%) trudng dén tu linh vuc XD). Trong bdi canh dau tu ha tang dugc ddy manh, HDB c6 thé linh hoat sang cho vay linh vuc nay, vi vdy ching téi danh
gia anh hudng & murc TB.
Ty trong cho vay chudi gia tri BDS cao s6 1 nganh mac du ngan hang dang nd luc da dang hda sang cac linh vuc khac. D6i véi TCB, ching téi danh
gia ban 1anh dao da c6 su chuén bi d&i vai ap luc tir viéc siét chat linh vuc BDS thé hién qua téc d6 tang trudng tin dung kinh doanh BDS chi tang
Cao hon TB 13% nam 2025 trong nhém tin dung doanh nghiép, hoat déng mua nha tang 25% nhung van thap han téc d6 tang trudng 31% chung cta nhém tin
TCB 15-17% . dung ca nhan. Chung téi ky vong cho vay ky quy, tin chap — cling la cac linh vuc c6 Igi suat tét, dang cé t6c dd tang trudng vugt trdi sé bu dap dugc
(>70%) phan nao déi véi du ng gidm toc clia hoat déng mua nha. Vé chéat lugng tai san, TCB c6 phan khuc khach hang thu nhap cao, ty 1é ng xau & muc
thap va ty 1é bao phi ng xay trén 100% vi vay ching t6i danh gia ngan hang van c6 thé kiém soat dugc chat lugng tai san clia minh trong nam
2026. Tuy nhién, t6c d6 tang trudng tin dung du bao sé cham lai so v&i 3 nam qua.
Cao hon TB Cho vay mua nha la tru c6t tin dung cta VIB du ty trong lién tuc gidam do xu hudéng chung cla tin dung ban Ié va ap lyc canh tranh I&n. Tang trudng
ViB 13-16% . tin dung clia VIB nhitng nam gan day dang chuyén dich sang cho vay doanh nghiép vdi Igi suat kém hap dan han. Trén géc dé téng thé, ching téi
(>30%) danh gia VIB van sé chju ap luc trén mdc TB.
Cho vay mua nha va kinh doanh BDS & XD chiém phéan In tang trudng tin dung ctia TPB trong nam 2025 va day cling la thé manh cGa ngéan hang
TPB 13 -16% Cao han TB

vi vay ap luc nhin chung I8n déi véi ngan hang.

Ngudn: Fiinpro, DSC udc tinh
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CPI (YoY . , A - . - " .o I .
(YoY) Kich ban co s& cudc chién tranh gilta My & Iran: Cudc chién tranh sé két thuc
6,0%
trong 4-5 tuan nhu IGi tuyén bé ctia Tong thong Trump ngay 02/03/2026 va
Gia dau khong vuot qua vung 80$/thung (+30% YTD) do:
4,0% g vugtq g 80%/thung ( A )
5 0% (1) Han ché vé vii khi cua My. Cdc bdo cdo trich dan cdc quan chuc Ldu Ndm Géc néu bdt
,U70
lo ngai vé khad ndng duy tri cdc hogt ddéng cudng dé cao kéo dai.
0,0% ,
(2) Anh huéng cta Trung Qudc. Trung Quéc la ngudi mua [6n ddu thé cua Iran va cé
> 0% déng luc manh mé dé ngdn chdn su tdng gid.
-2.0%
O A A R I I I I i B i ,
TLEIFTITLEITIITFTLIITIITILIITIITSILIITIST G (3) Ap luc phdn déi trudc thém bau ci gidia ky cia My.
Ngubdn: Fiinpro Nguén: VinaCapital, DSC téng hop

> Chién tranh MY - Iran da day gia dau Brent 1én 108$/thung (08/03/2026) gay nén ap luc lam phat cho toan thé gi ndi chung va Viét Nam noi riéng. Dua trén kich
ban co sé vé cudc chién va Nghién ciru vé Diéu chinh quyén sé va goc tinh CPI giai doan 2020 — 2025 cua Vién Pao tao va Nghién ciru BIDV, CPI cua Viét
Nam du bao sé thém khoang 1% néu gia hang héa thé gigi (gia dau tang 30 - 35% va gia nguyén, nhién liéu du bao tang 20 - 25%) Ién mirc quanh 4,5%.
Vi vay, trong kich ban cgo sé, ching t6i du bao CPI ciia Viét Nam nam 2026 van sé trong muc tiéu cia Bé tai chinh (4,5%), tuy nhién sic ép la dang ké dén

madi trudng lai suat. Trong trudng hop cudc chién kéo dai hon du kién va gia dau duy tri 8 mdc cao hon, tac déng dén lam phat sé gay ap luc dang ké dén CSTT.
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TY GIA

Ty gia
Pon vi: VND
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Nguén: Fiinpro, DSC téng hgp

> Ap luc ty gia van hién hitu trong ndm 2026 do Viét Nam tiép tuc duy tri CSTT mé rong, du trif ngoai héi & mirc thap, van dé lién quan dén dau cd vang va

gan nhat la chién tranh My - Iran dang khién USD cé xu huéng manh Ién khi dong tién tim dén “ngi trd an an toan”. Trong khi, ké tir sau nam 2022 kha nang

hd trg ty gia tr DTNN da bj han ché dang ké.
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Can can tong thé Ty gia va chénh léch lai suat (USD/VND)

bon vi: Triéu USD
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Ngubn: Fiinpro

4 )

> Trong diéu kién thuén Igi (2016 — 2021) vd&i thang du can can téng thé ddi dao, VND cé chénh léch 1ai suat véi USD khoang 2%, VND van mét gia khoang 2% so véi

USD. Trong béi canh hién nay du chénh léch 13i suat vGi USD da tang Ién gan 2% nhung thang du can can téng thé chiu ap luc tir van dé vang trong khi du trir ngoai
h&i & mlc thap, han ché kha nang hé trg cia NHNN, ty gia VND/USD du bao van sé tiép tuc mat gia khoang 4%. Tuy nhién, téc d6 mat gia nay van trong kiém

soat va cé thé ky vong NHNN khéng can nang lai suat diéu hanh trong nam 2026.

- J
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Lai suat lién ngan hang Thi truéng mé
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Nguén: Fiinpro

(- )
Thanh khoan hé théng ngan hang dang dudc hd trg tir 450 nghin ty tir OMO, han 500 nghin ty ti tién guii Kho bac tai 3 ngan hang quéc doanh (VCB, BID, CTG). Tuy

Y

nhién ban chat day déu la cac ngudn vén hd trg ngan han, trong dé tién gli Kho bac chiu bién déng tir quéa trinh giai ngan dau tu cdng tir d6 dé dan dén cing thang

dén thi truong lién ngan hang. Nhin chung, kha nang chéng chiu ci séc thanh khoan cua hé thong dang 6 mirc thap.

. J
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Thanh khoan hé thong gia tang phu thudc vao nguén Ty trong nguon von lién NH
von lién ngan hang
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Nguén: Fiinpro
4 )

Ty 1é cho vay/huy déng dang & miic cao nhat trong nhiéu nam va cac ngan hang ngay cang phu thuéc vao ngudn vén huy dong ti lién ngan hang, dé dan dén rui ro

Y

thanh khoan, ldi suat toan hé théng. Ching t6i danh gia nén lai suat huy dong sé tiép tuc tang khoang 0,5% - 1% sau khi da tang khoang 0,5% - 1% trong

cudi ndm 2025 dua trén danh gia téng hop ctia cac yéu té vé thanh khoan, lam phat va ty gia.

. J
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LAI SUAT
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2%

Lai suat OMO ky han 14 va 28 ngay

——

Sau khi lién tuc ban USD, ldi su@t OMO va lién NH cdng thdng, NHNN mdi phdi lua chon ting
lai sudt tai cap von, tdi chiét khdu va tran lai sudt huy déng trong thang 9/2023.

Lich st ndng lai suat tai cap von

18%
-
15% 1 2007 — 2008: Khiing hodng tai chinh toan ciu
1
1% I 2009 — 2011: Siéu lam phat (19%)
1 ’ , >
" 2022: FED tang lai suat, khung hoang TT BDS
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Ngubn: Fiinpro

~N

Lai sudt OMO da tang 0,5% |én 4,5% ké tir thang 9/2023 phan anh siic ép dén lai suat diéu hanh tuy nhién chua ghi nhan dién bién cang thang, gidt manh nhu giai

doan 2022. Trong kich ban co s&, NHNN cé thé tiép tuc ting lai suat OMO hoéc nang tran lai suat duéi 6 thang néu ap luc thanh khoan tiép tuc néng Ién.

Tuy nhién, ching t6i ky vong lai suat tai cap von, tai chiét khau van sé giir nguyén trong hau hét nam 2026 do 2 loai |3i sudt mang tinh chat dinh hudng 18n,

phan anh rdi ro hé thdng va NHNN thudng chi st dung khi ngoai kha nang ho trg.

J
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Chi phi vén va Igi suat sinh I5i Loi suat TPCP
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Nguén: Fiinpro, DSC udc tinh

»  Chi phi vén cua cac ngan hang da tang lén phan anh chi phi vén cta nén kinh té da tang lén cung vdi nhu cau dau tu I6n.

» Lgi suat trai phiéu — chi bao vé tang trudng kinh té chua cho thay tin hiéu rdi ro hé théng nhu giai doan 2018 va 2022.
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KET QUA KINH DOANH

Tang truéng KQKD

Bon vi: Ty VND

800.000
600.000
400.000

200.000

2021 2022 2023 2024
TOI B | NTT
e=—Tang trudng TOI e——Tang trudng LNTT

Tang trudng LNTT (loai STB)

19%

2025

40%

30%

20%

10%

0%

Co cau lgi nhuan

Dbon vi: Ty VND
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600.000 L h 25%
20%
300.000
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0
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-300.000 5%
-600.000 0%
2021 2022 2023 2024 2025
NII = NOl| CP hoat déng
CP trich lap e———Tang trudng NI e===Ting trudng NOII

Ngudn: Fiinpro, DSC udc tinh

v

LNTT toan nganh ghi nhan tang trudng tich cuc nhat ké tir nam 2023 (loai trir STB, ngan hang dang tai cc cau va ghi nhan LN am trong Q4/2025). Tang truéng LN\

cao han so véi TOI chd yéu nhd ty 1€ trich [ap DPRR khi chat lugng tai san cai thién.

» Vé cd cau tang trudng TOI, thu nhap lai thudn tang trudng cham lai mac du tang trudng tin dung cao chd yéu do sutic ép tir NIM giam. Ngudc lai, thu nhap ngoai lai
tang trudng tich cuc chd yéu nha nguon thu phi dich vu héi phuc va dac biét la nguon thu tir thu hoi ng xau tang cao khi thi trudng BDS cai thién cong véi hiéu qua

K tu Luat héa NQ42, trong khi dé nguén thu ti hoat dong trading cham lai do diéu kién thj trudng kém thuan Igi (Igi suat TPCP tang). )
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Tang truéng CVKH 2025 Cd cau nguon thu ngoai lai
40% : I Don vi: Ty VND
I : 180.000
! I
I
" | 120.000
! I
20% , 90.000
! I
I . 60.000
10% | 1
! I 30.000
! I
I
0% : - 0
| 2 @ @ Mmoo @oma@oom@nomo0nomAoQooOa0nomao@ mommnaooanM 2021 2022 2023 2024 2025
(SSE BEREFSILLE8R0EES2aasRE< , o , . ,
I : B Trading (FX, TP, CP) M Phi dich vu Thu khéac (thu hoi ng xau)

Ngubn: Fiinpro, DSC udc tinh

K Trién vong ting trudng ngudn thu tir 1di nAm 2026 van tiép tuc dén tir ting trudng tin dung trong khi NIM van chiu ap luc suy giam. Lgi thé tang truéna
tin dung sé thudc vé cac ngan hang tham gia tai cau tric TCTD yéu kém (VCB, MBB, HDB, VPB) trong khi cac ngan hang cé téc do tang trudng tin dung phu thudc
I&n vao TT BDS sé chiu tac dong kém tich cuc.

> Daoi véi thu nhap ngoai lai, du bao sé tang trudng cham lai do: (1) Hoat dong trading du béao tang trudng nhe chu yéu nhd mic nén thap 2025 (tang trudng am)
va hoat déng giao dich ngoai héi vSi khach hang (BIG4) van duy tri tét trong khi diéu kién trading van sé& kém thuan lgi (Igi suat TPCP tiép tuc tang), (3) Hoat déng
thu héi ng xau giam téc do thanh khoan TT BDS chiu ap luc, ngudc lai viéc Luat hda NQ42 van sé hé trg cho ngudn thu nay, (3) Thu phi dich vu (phi thanh toan va

\ bao hiém) du 1a déng luc tdng trudng cho ngudn thu ngoai Iai nhung khéng dd bu dap cho 2 ngudn thu con lai. /
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9%

7%

5%
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1%

Bién lai tiép tuc thu hep trudc ap luc chi phi von tang NIM (TTM)
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====COF (TTM) e===YQOEA (TTM) ===NIM (TTM) W2024 m2025
Nguén: Fiinpro, DSC udc tinh

(I:\p luc chi phi von sé tiép tuc gia tang trong 2026 dua trén dy bao vé maoi trudng lai suat tang dudi ap luc thanh khoan, ty gia, dac biét la cac ngan hang nhd CA

\s(rc ép canh tranh I1&n. Tir dé, nhin chung NIM van sé ti€p tuc chiu ap luc suy giam, tuy nhién ching t6i ky vong téc d6 thu hep sé cham lai. /

ty trong nguon vén huy déng 16n tir cac cdng cu ngan han (lién ngan hang). Bén canh do, ty 1é CASA cling dang chiu ap luc ngan han tU cac thay déi lién quan dén
quy dinh thué khién cac DN, ngudi dan chuyén dich mét phan tién gli sang tién mat.

Vé lai suat cho vay dau ra, mirc dd6 phan héa du bao sé cao hon tuy theo phan khic khach hang, linh vuc cho vay. Nhin chung, véi dinh huéng tin dung
than trong hon va nén kinh té tang truéng t6t hon, Igi suat cho vay c6 kha nang cai thién nhe hoac di ngang tuy nhién sé khé tiang manh so véi nam 2025

do linh vuc mang lai Igi suét cao lién quan dén BDS cham lai, cdc ngan hang phu thudc vao chudi gia tri nganh BDS sé can md& réng sang cac linh vuc khac va chiu
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Hoat dong san xuat héi phuc Cac doanh nghiép hoi phuc hoac bi thanh loc
Don vi: Nghin
60 400 356
300 245 246 230
200 o 208 191 205
143
119
100
0
N~ v o] > p)
QY QY QY Vv QY
v v v v v
=——PM| = = PMI =50 B Mdi va quay lai Rut lui

Ngubn: Fiinpro, DSC téng hop

4 )
>

Strc khoe nén kinh té ti€p tuc hdi phuc k& tir nam 2023 véi dong luc tir san xuat, xuat nhap khiu, dau tu céng, tiéu dung gilp chat lugng tai san hé théng ngan

hang hoi phuc véi téc dé hinh thanh ng xau cham lai, ty 1é ng xau da tao dinh.
» Cac doanh nghiép Viét Nam (phan I&n la SME) dang trai qua qua trinh héi phuc hoac bi thanh loc manh mé. Chung t6i ky vong NQ68 vé kinh té tu nhan cung vdi
nhitng thay déi ting mc d6 uu tién cho cho vay phéan khic SME sé hé trg va gilp cac doanh nghiép nay tiép tuc hoi phuc.

\_ J
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bon vi: Ty VND
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Ngubén: Fiinpro, DSC udc tinh

> Chat lugng tai san du bao sé tiép tuc dugc cai thién nhd nén kinh té tiép tuc ting trudng cao, chinh sach tién té md réng va ddy manh han chinh sach tai khda

(trg cap thug, thu nhap, giao duc, y té...).
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Thu ho6i ng xau va ty Ié bao phu ng xau Chat lugng tai san cac ngan hang
Don vi: Ty VND
180.000 200% 8,0% 300%
150.000 ¢ 250%
150% 6,0%
120.000 200%
90.000 100%  4.0% ¢ 150%
° o
60.000 ¢ ®ece°, 100%
50% 2,0%
30.000 I I I I ] 1 50%
0 . 0% 00% | | I I I 0%
2021 2022 2023 2024 2025 ggggbg&§§m§&522%§m§8>58%;
mm Thu nhap khac (chu yéu la thu héi ng xau) R Giao dich chung cu
=Ty |& bao phu ng xau 2024 mW2025 @LLR (2025)
Nguén: Fiinpro, B4 XD, DSC téng hgp

> Tuy nhién, mirc d6 cai thién kha ning sé cham lai so véi ndm 2025 do thj trudng BDS tram lang hon va mdc dé phan héa tang Ién theo khu vuc kinh té€ va linh
vuc cho vay. Trong dé, khu vuc mién Bac tiép tuc tang trudng véi téc dbé cao hon so véi mién Trung va mién Nam va cac linh vuc dugc uu tién/cd téc do tang

trudng cao bao gom: cong nghiép ché bién, ché tao, xay dung, san xuat phan phéi dién, van tai & kho bai va dich vu luu trd an uéng.

. J
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TRIEN VONG 2026

Téng két trién vong 2026:

KEY TANG TRUONG TY TRONG 2024 2025F 2026F CHU THicH
Tang trudng tin dung Mg réng Chinh sach tién té néi long cé kiém soat (BDS)
~80% téng thu
nhap
Bién I&i thuan (NIM) Suy giam Suy giam Ap luc chi phi vén tang va lai suat cho vay du bao di ngang/cai thién nhe
A . ~10% téng thu . o .. . b e s ex . .
Thu nhap phi dich vu nhdp Tang trudng am Hoi phuc Thu phi dich vu va thi truéng bao hiém tiép tuc héi phuc tét hon
- Y . ~35% téng thu . . . o . - fy N Lia NN o s
Kiém soat chi phi hoat dong nhdp Tot Tot Tot Tiép tuc xu hudng kiém soat tét trong nhiéu nam nhd hiéu qua tu qua trinh chuyén doéi sé.
Chét lugng tai san Suy giam Duy t.rA|/Ca| Tylle n? xau on,dgnvh/calﬂthlen nhd nén kinh té tiép tuc tang trudng cao tuy nhién
) thién mu'c do phan héa tang lén
~ 10 -> 50% loi
nhudn (tay ngan
hang) Tang cudng trich 1ap nham cai thién boé dém DPRR, tuy nhién doanh thu ting trudng tét
Ty |é trich [ap DPRR Giam

va ap luc ha nhiét nha téc dé hinh thanh ng xau cham lai van s& dam bao tang trudng Igi
nhuan cho nganh.
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Khu vuc/linh vuc tdng truéng cao:

TRIEN VONG 2026

Tinh GDP ké hoach 2026 Tinh GDP ké hoach 2026
Ha No6i 10-10,5% Ha Tinh
Hai Phong 13-13,5% Quang Tri 10,6%
Ninh Binh 11-12% Hué >=10%
Hung Yén 11-12% Pa Nang >=11%
B4c Ninh 12,5% - 13% Quang Ngsi
Quang Ninh 13% Gia Lai 8%
Lang Scn Dak Lak 9,08%
Cao Bang Khanh Hoa 10,08%
Thai Nguyén 1% Lam Bong 10-10,5%
Tuyén Quang 10,17% H® Chi Minh
Phu Tho bong Nai
Lao Cai Tay Ninh 10,04%
Lai Chau Can Tha >=10%
bién Bién 11% Vinh Long 9,34%
Son La 8% bong Thap 8,0-9,5%
Thanh Hoa 11% An Giang
Nghé An 10,5% - 11,5% Ca Mau 8,8%

Nganh kinh té

Kich ban GDP 2026F

Téng san pham trong nuéc (GDP)
Nong, 1dm nghiép va thuy san
Cong nghiép va xay dung

Cong nghiép

Khai khoang

Cong nghiép ché bién, ché tao

San xuat va phan phai dién

Xay dung

Dich vu

Van tai, kho bai

Dich vy luu trd va an uéng

Hoat déng tai chinh, ngan hang va bao hiém

Thué san pham trir trg cap san pham

103,7

112,0

1114

101,1

112,2

112,2

114,5

1121

112,6

1114

109,0

Nguén: DSC téng hap



TRUNG TAM PHAN TiCH DSC
DSC Tang 2. Thanh Cong Building.
80 Dich Vong Hau. Cau Gidy. Ha Noi

Danh gia cdc tiéu chi mét sé ngdn hang:

TRIEN VONG 2026

Al Ls DPia ban hoat Linh vuc cho Anh huéng cua Rul ro thanh Tiém nang tang Tiém nang thu
Ngan hang déng chinh vay chii dao T BDS khoan (*) TTTD 2026F NIM (2026F) phi dich vu CLTS hoi ng xau (**)
. San xuét, ha . . NP . e .
VCB, BID, CTG Ca nudc fing Thap han TB Thap han TB Duy tri/cai thién Thap Duy tri/ho6i phuc Cao (tru VCB)
MBB Mién Bac iig xuat, mua Thdp hon TB 30 -35% Cao Duy tri/cai thién Cao
TCB Mién Bac Bat dong san Cao hon TB 18% Cao
VPB Mién Bac S.aAn XL{at' BOS, Cao han TB Cao han TB 30-35% Giam Cao Cao
tiéu dung
HDB Mién Nam ba dang Thép hon TB 25-30% Cao Duy tri/cai thién
San xudat kinh . . . s .
ACB Mién Nam doanh Thap hon TB Thép hon TB Thap Duy tri/héi phuc Thap
TPB Mién Bac San xut kinh Cao hon TB Cao Cao
doanh, BbBS
VIB Mign Nam Tieu dung (mua Cao hon TB Cao hon TB Giam Duy tri/Suy gidm Cao
nha, mua xe)
MSB Mién Bac Efihtalﬁu dung Cao hon TB Cao hon TB Giam Duy tri/Suy giam
. BDS, san xuat . ~ . .
OCB Mién Nam Cao han TB Cao han TB Giam Thap Duy tri/suy giam Cao

kinh doanh

* Tiéu chi thanh khoan dugc ddnh gid dua trén cdc yéu t6: LDR core, ty trong phu thudc nguén vén lién ngdn hang, ty trong cho vay dai han
** Tiéu chi chi thu héi ng xdu dugc ddnh gid dua trén sé du liy k€ ng xdu da xa ly bang du phong tir 2018 — 2025

Ngudn: DSC udc tinh
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DINH GIA

Tang trudng tin dung va GDP
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I Tang trudng GDP =O=Tang trudng tin dung

22%

20%

18%

16%

14%

ROE va ty lé ng xau

== ROE (TTM, loai STB)  ====Ty |& N xau (loai STB)

> Chung t6i duy tri quan diém nganh ngan hang van trong chu ky tang truéng véi tang truéng tin dung cao va nén kinh té duy tri xu huéng ma réng. Cac chi s6 vé

kha nang sinh IGi va chat lugng tai san déu dang ghi nhan cai thién so vdi giai doan 2023 - 2024.
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Ty lé LDR core (Cho vay/(TGKH + GTCG) Ty lé tin dung/GDP & miic cao

100%
147%

4

96%
124% 125%

92%  feeT ST 108%.5

s
.
.o

88%

84% T

» Tuy nhién, rdi ro hé thong cling tang lén khi nén kinh té dang phu thudc 16n vao tin dung ngan hang va kha nang chéng chiju vé thanh khoan, vén cla nganh tuong

do6i thap so vdi giai doan trudc.
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Pinh gia P/B 5 nam

Qudc doanh (VCB, BID, CTG) Tu nhan I6n (MBB, TCB, ACB, VPB, SHB, STB,HDB) Tu nhdn nhé & vira = = =TB Quéc doanh = = =TBtu nhan6n = = -TB tu nhan vura & nho
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> Trong kich ban co s&, tdng trudng tin dung ti€p tuc duy tri & mdc cao dé ho trg kinh té, ty giad & lam phéat van trong kiém soét va ap luc thanh khoan ha nhiét khi
nén lai suat tang lén tur 0,5% - 1%, chung toi danh gia nhip diéu chinh hién tai trudc cac thong tin lién quan dén chién sy gilta My & Iran sé la cg hoi khi dinh gia

cac ngan hang co téc dé tang trudng cao, chat lugng tai san viing chac vé vung hap dan.
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PHU LUC: TONG HOP CHi SO Q4/25

BANG TONG HOP CHi SO Q4/2025:

Két qua kinh doanh Chat lugng tai san

VCSH Tol'(é,;'c'y "NTkTé,;"ﬁy TOI (%YoY) (,!'A':g) % K& hoach (f/x'g) H(“',Zv‘fg;;g NPL LLR

1% 1% 1%

BID 3330904 173611 91.326 37.862 13% 18% 113% 15,4% 13,8% 1,5% 100%
CTG | 2.767.699  179.641 87.295 43.446 7% 37% 124% 15,7% 11,9% 1,1% 159%
VCB | 2441929 227536 72358 44.020 6% 4% 99% 15,5% 10,5% 0,6% 259%
MBB | 1615764 142023  67.693 34.268 22% 19% 108% 39,6% 31,5% 1,3% 94%
VPB 1260.150  180.276  74.456 30.625 20% 53% 121% 36,2% 33,0% 3,3% 55%
TCB 1.192.344  179.501 53391 32,538 14% 18% 103% 21,5% 23,8% 1,1% 128%
ACB 1.025.850  94.520 33.798 19.539 1% 7% 85% 18,3% 12,4% 1,0% 114%
HDB 931101  78.265 42.687 21322 25% 27% 102% 23,5% 24,9% 2,4% 55%
STB 917120 59.867 32.057 7.628 12% -40% 52% 16,1% 8,9% 6,4% 50%
SHB 892571  67.996 28.588 15.028 21% 30% 104% 18,3% 16,0% 2,1% 82%
VIB 556.098  46.905 20.007 9.105 -3% 1% 83% 17,9% 10,0% 3,0% 43%
TPB 505872  46.019 18.978 9.203 5% 21% 102% 22,2% 20,9% 1,3% 92%
NAB 418333  23.431 11.535 5.254 27% 16% 116% 17,8% 18,4% 2,2% 53%
MSB 407.674  42.446 14.044 7.058 1% 2% 88% 16,3% 28,7% 2,7% 52%
SSB 396443 40373 14.114 6.868 14% 14% 106% 13,2% 11,6% 2,1% 67%
OCB 322975  33.943 11.614 5.046 15% 26% 95% 16,3% 15,1% 3,2% 56%
EIB 273270  26.006 7.292 1512 -15% -64% 29% 11,5% 10,7% 2,9% 44%
ABB 220463  16.819 8.336 3316 84% 384% 184% 15,3% 46,6% 0,9% 120%
VBB 196771 12.432 3.623 1.532 3% 35% 88% 12,4% 11,2% 2,9% 48%
BAB 195820  13.309 4036 1474 10% 17% 113% 15,4% 9,6% 1,2% 108%
VAB 140486  10.137 3.784 1.623 2% 49% 124% 11,0% 12,6% 1,3% 91%
BVB 133.048 7.460 2.910 522 17% 34% 95% 14,0% 31,0% 3,0% 46%
KLB 103.303 8.417 5.227 2323 32% 109% 168% 16,5% 11,9% 1,9% 88%
PGB 88.882 6.579 2.520 749 39% 103% 75% 12,4% 13,3% 2,4% 51%
SGB 35.377 4194 984 151 9% 52% 50% 0,6% 7,8% 3,0% 36%

53%
5,6%
4,7%
7,0%
9,6%
6,8%
6,5%
9,5%
71%
8,0%
7,0%
7,3%
7,1%
6,5%
7,1%
7,3%
6,4%
7,4%
6,8%
9,0%
7,8%
7,3%
9,3%
6,1%
6,8%

3.3%
3.2%
2,3%
3,4%
4,7%
3.4%
3,9%
4,8%
4,.2%
51%
4,3%
4,4%
4,7%
3,5%
4,7%
4,6%
4,3%
4,8%
5.2%
6,1%
51%
51%
53%
3,8%
5,1%

Hiéu qua hoat dong

NIM

™

2,2%
2,6%
2,6%
4,1%
5,6%
3.8%
3,0%
4,9%
3.3%
3,1%
3,1%
3,2%
2,7%
3,3%
2,8%
3,2%
2,5%
3,0%
1,9%
2,3%
2,8%
2,4%
4,.2%
2,5%
2,2%

CIR

™

33,4%
30,4%
34,8%
29,1%
24,8%
30,8%
32,3%
27,2%
40,7%
22,4%
37.2%
34,6%
33,1%
36,1%
33,0%
36,2%
58,3%
35,9%
47,7%
57,5%
26,3%
58,7%
39,8%
44,7%
69,5%

Ty l&é CASA

Q4/25

21,8%
25,5%
354%
37,8%
14,4%
35,9%
21,8%
12,4%
15,3%
8,4%
14,6%
22,6%
6,1%
28,9%
15,4%
10,4%
14,1%
9,2%
4,5%
3,7%
6,1%
8,5%
8,1%
18,3%
9,9%

1{0] 3

™

18,9%
21,4%
16,5%
21,3%
15,4%
15,8%
17,6%
25,9%
10,1%
19,0%
16,5%
18,3%
19,6%
14,3%
14,2%
12,3%
4,4%
17.3%
12,5%
9,6%
13,8%
6,1%
25,2%
10,1%
2,9%
17,5%

Pinh gia
BVPS (04/|:)/ZB/26)
VND
23.900 23
23.000 1,7
27.200 2,6
16.900 1,6
21.200 13
24.000 14
18.400 13
15.100 18
31.800 2,0
14.800 1,1
13.800 13
15.200 1,1
13.700 1,0
13.600 09
14.200 1,2
12.700 09
13.900 15
16.200 1,0
11.500 09
13.300 1,0
12.400 09
11.600 12
14.500 1,1
12.000 1,1
12.400 1,1

TB nganh 17.2% 14,8%
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PHU LUC: BAO CAO CAP NHAT Q4/25

o e . - P/B P/B trung Pinh gia
Ma c6 phiéu 2025 2026F biém nhan . .
(10/03/26) binh 5 nam 2026 (VND)
TOI: 87.295 ty TOI: 98.708 ty - Tang trudng tin dung nam 2026 dy bdo dat 13%, cham lai so v&i 3 nam gan nhat thay vao dé ngan hang tap
(+7% YoY) (+13% YoY) trung ca cau lai danh muc cho vay dé téi uu Igi suat.
CTG , , - T e 1S a s . e e s A 1,53 1,46 42.300
LNTT: 43.446 ty LNTT: 50.990 ty - Chét lugng tai san van la Igi thé quan trong nhat, Ia nén tang dé CTG ti€p tuc ti€t gidm chi phi trich lap DPRR va
(+37% YoY) (+18% YoY) duy tri tang trudng Igi nhuan tich cyc.
, , - Tang trudng tin dung ndm 2026 du béo tir 30 — 35%, dan dau nganh nhd nhan chuyén giao TCTD yéu kém, day la
TOI: 67.963 ty TOI: 85.023 ty s o, N L ) , R
(+22% YoY) (+26% YoY) Igi thé 16n clia ngan hang trong bdi canh NHNN diéu hanh tang trudng tin dung c6 xu hudng than trong hon.
(o) (o} > , o ’ N > N N N . > 1A
MBB , , - Thu nhap phi dich vu héi phuc an tugng va kha nang kiém soét chi phi hiéu qué nhad cong nghé giltp ty Ié CIR 1,57 1,46 33.300
LNTT: 34268 ty  LNTT: 40.055 ty 5 G
nam 2025 giam vé 29,1%.
(+19% YoY) (+17% YoY) . N , S A 7
- Chat lugng tai san du bao duy tri on dinh.
TOIl: 74.654 ty TOI: 91.666 ty o R .o . v s
(+20% YoV) Y (+23% YoV) Y - Tang trudng tin dung nam 2026 du bao tu 30 — 35%, dan dau nganh nhg nhan chuyén giao TCTD yéu kém, VPB
+ ) + )
VPB ’ , ’ , cting la mét trong nhitng ngan hang s& hitu Igi thé 16n khi NHNN diéu hanh tin dung than trong hon. 1,20 1,55 35.100
LNTT: 30.625 ty LNTT: 39.847 ty . T T, e, . N B .
- Chét lugng tai san va bién lai thuan cda VPB dy bao c6 thé chiju ap luc khi NHNN that chat hon vdi linh vuc BBS.
(+53% YoY) (+30% YoY)
- Tang trudng tin dung ndm 2026 du bao dat 16 — 17%, du ng cho vay sé& dugc dich chuyén sang linh vuc mdi 13 ha
, , tdng va cac linh vuc khac dang cé t6c d6 tang trudng cao nhu margin, tin chap khi TT BDS chiu su kiém soat chat
TOI: 53.391 ty TOI: 61.761 ty ~
ché hon.
(+14% YoY) (+16% YoY) T, o B e N o e e L < . 8
TCB , , - Bién lai thuan dy bdo 6n dinh nhd& cac linh vuc vay mdi cé Igi suat tét bu dap cho tang trudng cho vay mua nha 1,26 1,38 39.200
LNTT: 32.538 ty LNTT: 37.596 ty . s o . 49 09, & . 5B B D - x
cham lai va kha nang kiém soat COF v&i ty &€ CASA cao. Chat lugng tai san c6 thé suy giam nhe nhung van trong
(+18% YoY) (+16% YoY) o2 , NN , N .
kiém soat nhd tép khach hang tét.
- Tiém nang tang trudng thu phi dich vu cao bu dap phan nao cho téc dé tang trudng tin dung cham lai.
TOI: 18.978 ty TOI: 19.624 TY - Cac ngan hang vira & nhé va cé ty trong cho vay BDS cao nhu TPB chiju ap luc I8n hon trong ngan han va can tim
(+5% YoY) (+3% YoY) dugc dong luc tang trudng mdi.
TPB 1,05 1,43 20.000

LNTT: 9.203 ty
(+21% Yov)

LNTT: 9.788 ty
(+6% YoY)

Két qua kinh doanh va chéat lugng tai san cla TPB d& hoi phuc tét tU sau nam 2023 va dinh gia da vé vung héap
dan trong dai han.



https://www.dsc.com.vn/bao-cao-phan-tich/ctg-capnhatq42025
https://www.dsc.com.vn/bao-cao-phan-tich/mbb-capnhatq42025
https://www.dsc.com.vn/bao-cao-phan-tich/vpb-capnhatq42025
https://www.dsc.com.vn/bao-cao-phan-tich/tcb-capnhatq42025
https://www.dsc.com.vn/bao-cao-phan-tich/tpb-capnhatq42025
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