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TRUNG TAM PHAN TiCH DSC
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KET QUA KINH DOANH
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Nguén: BCTC cdc ngdn hang niém yét Q2/25, Fiinpro

> Két qua kinh doanh Q2/2025 ctia nganh ngan hang tiép tuc duy tri xu huéng ting trudng tét khi téng thu nhap hoat déng (TOI) tang trudng 12% YoY va LNTT
tang trudng 17% YoY. Trong doé, thu nhap ngoai lai cé mic tang trudng cao han so vdi thu nhap 1ai thuan, chd yéu nhd nguén thu tu cac hoat dong trading va thu hoi

ng xau tich cyc trong khi thu nhap tu phi dich vu héi phuc cham hon.

> Téc do tang chi phi (chi phi hoat déng va chi phi trich 1dp DPRR) cham hon téc d6 tang trudng téng thu nhap gitp LNTT ¢ mic tang trudng cao han so véi TOL. Chi

phi hoat déng tiép tuc dugc kiém soat tét nha qua trinh chuyén déi sé trong khi ap luc trich 1ap ha nhiét nha téc dé hinh thanh ng xdu cham lai.
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LNTT 6M2025 cac ngan hang Tang truéng LNTT 6M2025 cac ngan hang
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Nguon: BCTC cdc ngdn hang niém yét Q2/25, Fiinpro

4 )

> Cac ngan hang qudc doanh tiép tuc dan dau quy mé LNTT 6 thang dau nam. Trong d6 CTG ghi nhan t6c dé tang trudng cao so vdi cung ky, 2 ngan hang quéc

doanh con lai la BID va VCB tang trudng nhe.
» Trong khi dé cac ngan hang tu nhan ghi nhan mirc tang trudng cao nhu SSB, STB, SHB, VPB, HDB.
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TRUNG TAM PHAN TiCH DSC
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80 Dich Vong Hau. Cau Gidy. Ha Noi KE'T QuU A KINH DOANH

Ting trudng tin dung (YTD) Tang trudng cho vay khach hang (YTD) mét s6 ngan hang
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Nguon: BCTC cdc ngdn hang niém yét Q2/25, Fiinpro

> Tang trudng tin dung 6 thang dau nam 2025 dat 9,9% YTD - mUc cao nhat trong nhiéu ndm. Déng luc ting trudng chinh van dén tir cho vay khach hang doanh

K Chiing téi ky vong tang trudng tin dung ca nam cé thé dat 18%.

nghiép, tap trung vao cac linh vuc nhu ban budén & ban Ié, cong nghiép ché tao, thuong mai va kinh doanh bat déng san. Du ng cho vay trung & dai han dat 10,1%
YTD, bam sat tang trudng du ng cho vay ngan han 10,5% YTD (*dua trén s6 liéu cac ngan hang niém yét) sau khi lién tuc tdng trudng chadm han trong nhiéu nam, day la tin

hiéu cho thay nhu cau vay dau tu, mua nha dai han dang quay tr& lai. NHNN da diéu chinh muc tiéu room tin dung nam 2025 cao hon so véi mirc dau nam 16%.
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Bién lai thuan (NIM) tiép tuc duy tri 6 mirc thap Bién lai thuan (NIM) cac ngan hang
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Ngudn: BCTC cdc ngdn hang niém yét Q2/25, Fiinpro

-

> Bién lai thuan (NIM) tiép tuc duy tri & mirc thap do: (1) Ap luc canh tranh, (2) Binh huéng diéu hanh tir NHNN giam |3i suat cho vay nhdm ho trg nén kinh té, (3)

~

Chi phi vén tang nhe do cac ngan hang phai tang huy dong ti nguén GTCG, bu dap tang trudng huy dong khach hang cham hon do méi truang lai suat huy dong
thap — day la nguén huy dong c¢6 lai suat binh quan cao hon huy dong tu tién gui khach hang.
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Chi phi von va Igi suat sinh lai (Quy) Tac dong NIM
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Ngudn: BCTC cdc ngdn hang niém yét Q2/25, Fiinpro, Phong phén tich DSC

~re v

> Trién vong bién l3i thuan NIM nira cudi nam 2025 ky vong &n dinh dua trén nhiéu yéu t6 tac déng ngudgc chiéu.




9SC Tang 2. Thanh Céng Building.
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Ty lé ng xau van & mirc cao va bé dém DPRR bi bao mon
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CHAT LUONG TAI SAN

Ty lé ng xau (NPL) va ty Ié bao phi ng xau (LLR)
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Nguon: BCTC cdc ngdn hang niém yét Q2/25, Fiinpro
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Ty 1é ng xdu Q2/2025 gidm nhe xudng 2,0% (chi bao gém cac ngan hang niém yét) so v8i muc 2,1% Q1/2025 nhung van & miic cao trong nhiéu nam. Ty |é bao ph

ng xdu 6n dinh quanh 83% so vé&i quy trudc.

Xu huéng chat lugng tai san Q2/2025 cho thay su 6n dinh hon du van con nhiéu khé khan.
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80 Dich Vong Hau. Cau Gidy. Ha N CH A’T LU'O' NG TAI SAN

Théng ké dién bién ty 1& ng xau QoQ Ap luc gia ting ng xau & cham lai
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Ngudn: BCTC cdc ngdn hang niém yét Q2/25, Fiinpro

(- )

» Chat lugng tai san ciia nganh ngan hang ky vong da tao day nha: (1) Toc dé va ap luc hinh thanh ng xau cham lai, (2) Cac khoan ng xau do anh hudéng Covid 19
va khung hoang TT BDS 2022 dan phan anh hét, (3) Nén kinh té hoi phuc trong méi trudng ai suat thap hd trg khach hang, rui ro bién déng bat thudng tir thué quan
dan én dinh, (4) Luat TCTD stra d6i (NQ42) gilip qua trinh x{ ly tai san ddm bao dé dang, 1a cong cu dé cai thién chat lugng tai san.
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80 Dich Vong Hau. Cau Gidy. Ha N DINH GI A NGAN H

Kha nang sinh IGi va chat lugng tai san nganh ngan hang Pinh gia P/B (lan)
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Nguon: Fiinpro, Phong phdn tich DSC

( )

> Chéat lugng tai san suy gidam mac du kha nang sinh IGi ciia nganh ngan hang van & muc cao va én dinh khién dinh gia toan nganh di ngang dudi muc trung binh 5

nam ké tir dau nam 2023.

> Ky vong chat lugng tai san cai thién dong thai kha nang sinh IGi gia tang sé la 2 yéu t6 quan trong tac dong dén dinh gia cua toan nganh.
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9DSC Tang 2. Thanh Cong Building.

80 Dich Vong Hau. Cau Gidy. Ha Néi Rfjl RO C‘AN THEO D6|

VND tiép tuc mat gia Chénh léch tang trudng cho vay - huy dong
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Ngudn: Fiinpro, Phong phan tich DSC

c Viéc duy tri 13i sudt huy déng & muc thap khién cac ngan hang tuong déi khd khan trong viéc huy déng nguén vén ti khu vuc dan cu va doanh nghiép, dan dé'n\
chénh léch tang trudng huy dong tién gui va cho vay khach hang.
> Chénh léch Iai suat vai FED khi Viét Nam né luc duy tri moi trudng 13i suét thap khién VND lién tuc mat gid. Chang t6i ky vong NHNN ti€p tuc hd trg 6n dinh thanh

khoan cho hé théng qua kénh OMO, cac ngan hang bu dap ngudn vén tu viéc tang phat hanh GTCG va FED tiép tuc ha lai sudt trong nira cuéi ndm sé giam ap luc cho

chinh sach tién té.
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TRUNG TAM PHAN TiCH DSC
9DSC Tang 2. Thanh Cong Building.

80 Dich Vong Hau. Cau Gidy. Ha Néi T6NG KE'T
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Nguén: Fiinpro, Phong phdn tich DSC

~N

Tiém nang tang trudng Igi nhuan nam 2025 dén tu: (1) Tang truéng quy mo tin dung & bao toan bién lai thuan NIM va (2) Giam chi phi trich Iap DPRR (tuy

v o)

vao chat lugng tai san cua tirng ngan hang).
Chat lugng tai san én dinh/cai thién nho téc d6 hinh thanh ng xau cham lai, nén kinh té ti€p tuc tang truéng 7 — 8%, thi trudng BDS hoi phuc cling nhiéu chinh

ach ho .
\ sach ho trg )
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TRUNG TAM PHAN TiCH DSC
9DSC Tang 2. Thanh Cong Building.

30 oin Vong Hau Cau Gy Ha e PHY LUC BAO CAO PHAN TiCH MG1 NHAT

M3 cé phiéu Gia muc tiéu Piém nhan Q2/2025 Link bao céo

. (1) Tang trudng tin dung dat 21% YTD, vugt tréi trung binh nganh
TOI: 70.232 ty (+13%)

VPB 25.200 VND (2) Chat lugng tai san cai thién ro rét CAPNHATQ?2.25VPB
LNTT: 26.652 (+33%)

(3) Tiém nang tang trudng Igi nhuan cao nhd giam chi phi trich 1ap DPRR

. (1) Tang trudng tin dung dat 10,7% YTD, cao hon trung binh nganh
TOI: 50.970 ty (+8%)

TCB 38.400 VND . (2) Chét lugng tai san suy gidm so véi quy trudc nhung nhin chung van dugc kiém soat tét CAPNHATQ?2.25TCB
LNTT: 31.672 ty (+15%)

(3) Tiép tuc I8 trinh hoan thién hé sinh thai

TOI: 86.902 ty (+6%) (1) Téc do tang trudng tin dung dat 10,3% YTD, cao nhat nhom quéc doanh
CTG 49.400 VND ’ CAPNHATQ2.25CTG
LNTT: 37.574 ty (+18%) (2) Duy tri chat lugng tai san, ap luc trich 1ap DPRR giam

i (1) Téc a6 tang trudng tin dung tang téc, dat 12,5% YTD, cao hon trung binh nganh

TOI: 68.758 ty (+24%) ) L . .
MBB 30.300 VND . (2) Tiép tuc can doi tot gilra tang trudng va rui ro CAPNHATQ2.25MBB
LNTT: 33.280 ty (+15%)

(3) Thu nhép phi dich vu héi phuc tét han ky vong nhd mang bao hiém

(1) KHDN tiép tuc la dong lyc tang trudng gilp tang trudng tin dung dat 9,8% YTD, tuang ducng

TOI: 21.166 ty (+3%) trung binh nganh
VIB 18.800 VND , o o ) o CAPNHATQ2.25VIB
LNTT: 10.356 ty (+15%) (2) Ty lé CASA cao nhat tu trudc dén nay ho trg chi phivon

(3) Chat lugng tai san 6n dinh so vai quy trudc

: (1) Tang trudng tin dung dat 9% YTD, cao nhat nhiéu nam
TOI: 31.060 ty (+8%)

STB 49,500 VND . (2) Qua trinh t&i uu chi phi hoat déng ghi nhan nhitng tin hiéu tich cuc CAPNHATQ?2.255TB
LNTT: 16.006 ty (+26%)

(3) Tién dd xur ly tai san dam tén déng chua ghi nhan dién bién mdi

Ngudn: Phong phan tich DSC


https://www.dsc.com.vn/bao-cao-phan-tich/vpb-capnhat2q2025
https://www.dsc.com.vn/bao-cao-phan-tich/tcb-capnhat2q2025
https://www.dsc.com.vn/bao-cao-phan-tich/ctg-capnhat2q2025
https://www.dsc.com.vn/bao-cao-phan-tich/mbb-capnhat2q2025
https://www.dsc.com.vn/bao-cao-phan-tich/VIB-capnhat2q2025
https://www.dsc.com.vn/bao-cao-phan-tich/stb-capnhat2q2025

KH UYE'N CAO TRUNG TAM PHAN TiCH DSC

DSC Tang 2. Thanh Cong Building.
80 Dich Vong Hau. Cau Gidy. Ha Noi

Xac nhan caa chuyén vién phan tich

Chung téi xac nhan rang nhitng quan diém dugc trinh bay trong bao cdo nay phan anh ding quan diém ca nhan cla ching téi. Chlng t6i cling xac nhan rang khéng c6 phan thu lao
nao cla ching toéi da, dang, hoac sé truc tiép hay gian tiép co lién quan dén cac khuyén nghi hay quan diém thé hién trong bao cao nay. Cac chuyén vién phan tich nghién cltu phu
trach cac bao cao nay nhan dugc thu lao dyua trén nhiéu yéu té khac nhau, bao gom chat lugng, tinh chinh xac cGia nghién c(u, va doanh thu cla cdng ty, trong dé bao gém doanh thu
tUr cac don vi kinh doanh khac nhu bd phan Méi gidi té chiic, hodc Tu van doanh nghiép.

Bao cdo mién tru trach nhiém

Bao cdo nay dudc viét va phat hanh bgi Céng ty C6 phan Ching khoan DSC. Bao cdo nay dugc viét dua trén ngudn théng tin dang tin cdy vao thai diém céng bé. Céng ty C6 phan
Chiing khoan DSC khéng chiu trach nhiém vé dé chinh xac cta nhitng théng tin nay. Quan diém, du bao va nhitng uéc lugng trong bao céo nay chi thé hién y kién cua tac gia tai thdi
diém phat hanh. Nhitng quan diém nay khong thé hién quan diém chung clia Cong ty C6 phan Chiing khoan DSC va c6 thé thay d6i ma khong can théng bao trudc. Bao cdo nay chi
nham muc dich cung cap théng tin cho cac t6 chlic dau tu cling nhu cac nha dau tu cd nhan clia Cong ty ¢6 phan chiing khoan DSC va khéng mang tinh chat mai chao mua hay ban
bat ky chitng khoan nao dugc thao luan trong bao cao nay. Quyét dinh cla nha dau tu nén dya vao nhiing sy tu van doc lap va thich hgp véi tinh hinh tai chinh cling nhu muc tiéu dau
tu riéng biét. Bdo cdo nay khdng dugc phép sao chép, tai tao, phat hanh va phan phéi véi bat ky muc dich nao néu khéng dugc su chap thuan bang van ban cia Cong ty Cé phan
Ching khoan DSC. Xin vui ldng ghi ré nguén trich dan néu st dung céc théng tin trong béo céo nay.

Lién hé - Trung tam phan tich DSC Hoi sé chinh

Pang Thu Hién, . N ~
Chuyén vién Phan tich 9 Tang 2, Thanh Cong Building, 80 Dich Vong Hau, Cau Giay, HN

Hien.dt@dsc.com.vn

\. (024) 3880 3456

< info@dsc.com.vn



	Slide 1
	Slide 2
	Slide 3
	Slide 4
	Slide 5
	Slide 6
	Slide 7
	Slide 8
	Slide 9
	Slide 10
	Slide 11
	Slide 12
	Slide 13

