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Bao cao nhanh vé nganh Ngay 31/10/2025

Chinh sach thuan lei, tin dung ting téc: Dong lwc méi cho cac
ngan hang Viét Nam

Pham Lién Ha. CEA = Tin dung dwoc ky vong tiép tuc tang trwdng manh dé hé tro myc tiéu tang trwéng GDP tham
Giam Déc Cép’Cao, Nganh Dich Vu Tai C vong trong nhirng nam t&i, qua dé nang cao lgi nhuan ctia cac NHTM. Chung t6i tang binh
ha.plien@hsc.com.vn ’ ; quén fl% dy bao lgi nhuan giai doan 2025-2027, twong (ng v&i mirc tang trwdng kép 3
+84 24 3933 4693 Ext. 4852 nam la 18%.

= Nhirng cai cach chinh sach gan day tiép tuc cling co nén tang co ban cda cac ngan hang,
Nguyén Thanh Tung, CFA trong do6 Basel llI tang cwong s virng chac clia nén tang von, cac tiéu chi mai vé tran s&
Trwéng phong, Nganh Dich Vu Tai Chinh hi*u nwéc ngoai cai thién kha ning tiép can cho NBT cling cac quy dinh vé tai san sé va thi
tung.nguyenthanh@hsc.com.vn trwéng vang mé ra co hdi tang trwdng méi tiém néng.

+84 24 3933 4693 Ext. 4869 = Sau khi ting manh réi diéu chinh nhe trong thoi gian gan day, nhiéu ngan hang dang giao

dich vé&i P/B cao hon binh quan qua khir. Theo nhén dinh clia ching t6i ve dinh gia va trién
vong tang truedng, moét sb ngan hang van c6 tiém n&ng tang gia hap dan. Nhirng Iwa chon
cb phiéu hang dau ctia bao gém: ACB, CTG, HDB, MBB, STB, TCB, VPB.

Lé Khanh Tung

Trwdng phong, Nganh Dich Vu Tai Chinh
tung.lkhanh@hsc.com.vn

+84 24 3933 4693 Ext. 4844 2 . o i . o e . ,
biéu chinh tang dw bao loi nhuan nhé tang trieéeng tin dung
Nguyén Bao Ngoc manh meé

Chuyén Vién , Nganh Dich Vu Tai Chinh N \ , . R P , . £ s .
ngoc.nguyenbao@hsc.com.vn Tang trwdng tin dung toan nganh t6t hon dy bao, dat 13,7% tinh dén cudi thang 9, mic cao

+84 24 3033 4693 Ext. 4869 nhét trong mt thap ky vira qua. Hoat dong cho vay manh mé duoc ky vong sé tiép tuc dé’hc’)
trg muc tiéu tang trudng GDP tham vong, tir dé gia tang lgi nhuan clia cac ngan hang. Ching
toi tang binh quén 4% dy bao LNTT, trong d6 tang trudng tin dung dat khoang 19% va LNTT
tang trwdng voi tbc dd CAGR 3 ndm & mirc 18%. Nhirng diéu chinh nay phan anh nhu cau tin
dung lan tda trén dién rong véi da tang trwdng dwoc ky vong gitk vikng cho dén cudi nam.

Cai cach chinh sach cing cd nén tang trung han

Nhirng thay doi vé& quy dinh gan day d& mang lai hiéu (ng tich cwc cho nganh Ngan hang.
Chuén muc Basel IIl tang cwong néng e quan tri radi ro va an toan vg“)n, trong khi viéc dieu
chinh tran s& hiru nwdc ngoai giup cai thién kha nang tlep cén cho khoi ngoai. Ngoai ra, cac
quy dinh sap t&i vé tai san sb va thi trwdng vang cé th& mé ra mang kinh doanh va ngudn doanh

thu méi trong trung han. Nhin chung, cac quy dinh méi gitip nang cao tinh bén vitng va tiém
nang cho nganh.

Co hoi hap dan van con sau khi thi trwéng nang dinh gia

Cb phiéu nganh Ngan hang da tdng manh ké tr ddu ndm nho ky vong téng trwdng cai thién,
trong do6 nhiéu cb phiéu dang giao dich vé&i P/B cao hon binh quan qua khi va dang tién sat
mirc dinh dinh gia vao nadm 2021. So v&i mic dinh nam 2021, nén tang vi mo hién tai virng
chéc hon - téng trwdng GDP manh hon va thi truéng BDS dang phuc hdi - méc du tén tai rdi ro
dén tir cang thang thwong mai toan cau. Nhin chung, nén tang co’ ban clia nganh dang cai thién
$0 v&i nam 2021. Dya trén mé hinh dinh gia cGia ching t6i va cau chuyén téng truwdng cla tirng
ngan hang, mét sb ¢b phiéu van c¢é tiém nang tang gia twong ddi hap dan. Trong 12 thang t&i,
chung t6i tap trung vao cac NHTM c6 tang trwdng manh mé va Iywa chon CTG, HDB, MBB, STB,
TCB, VPB. Trong trung han, chung t6i tiép tuc wa thich cd phiéu ACB, d&c biét 1a & dinh gia
hién tai. Chung t6i dang xem xét lai khuyén nghi va gia muc tiéu cho MSB & VIB.

Ban géc bang tiéng Anh ctia bdo cdo nay duoc phat hanh vao ngay 24/10.

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

ACB 25,100 Mua vao - 31,500 - 255 7.20 6.01 1.34 1.15 3.46 3.98
BID 37,200 Tang ty trong - 43,900 - 18.0 9.52 8.26 1.55 1.32 1.08 1.21
CTG 50,500 Téng ty trong - 60,000 - 18.8 8.45 7.30 1.54 1.29 0 0
HDB 32,500 Téang ty trong - 36,500 - 12.3 7.21 6.42 1.73 1.40 1.54 1.54
LPB 49,900 Banra - 24,500 - (50.9) 14.0 13.2 3.23 277 5.01 2.00
MBB 25,450 Tang ty trong - 29,600 - 16.3 7.93 6.54 1.54 1.28 0.89 1.18
MSB 12,450 Tang ty trong s 15,700 s 26.1 5.94 6.48 0.90 0.79 0 0
OCB 12,750 Tang ty trong - 14,600 - 14.5 10.1 7.95 1.02 0.92 5.08 2.35
STB 55,400 Téang ty trong - 58,200 - 5.05 8.11 6.42 1.57 1.30 - -
TCB 38,000 Tang ty trong - 44,500 - 17.1 10.5 8.44 1.67 1.45 2.63 2.63
TPB 18,150 N&m gitr - 18,600 - 2.48 7.34 6.43 1.21 1.04 5.51 2.20
VCB 59,600 Tang ty trong - 70,200 - 17.8 14.3 12.1 1.99 1.73 0 0
VIB 18,650 Tang ty trong - 22,700 - 21.7 7.82 6.84 1.33 1.17 3.75 3.22
VPB 30,450 Tang ty trong - 34,000 - 11.7 12.1 9.49 1.52 1.33 1.64 1.64

Gia ¢ phiéu tai ngay 22/10/2025.
Ngubn: Cong ty, FactSet, HSC

www.hsc.com.vn Powered by FactSet RMS Partners Trang 1

Xin vui I6ng xem néi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay



Béao cao nhanh vé nganh - Ngan hang

Muc luc

Nang dw bao lgi nhuan nhé tin dung tang téc
Tin dung tang trwédng manh, vwot dw bao ciia ching toi

Trién vong nira cu6i nam va KQKD Q3/2025

3
3
Thay d6i quy dinh nang cao strc hap dan cua cac cé phiéu ngan hang 3
7
Diéu chinh dw bao lgi nhuan giai doan 2025-2027 9

4

Dinh gia va khuyén nghi 1
Dién bién c6 phiéu & dinh gia hién tai 14
Béi canh dinh gia — So sanh véi giai doan dinh nam 2021 16
Lwa chon cé phiéu: Gia tri va Tang trwéng 18

www.hsc.com.vn Trang 2

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



:hsc

Béao cao nhanh vé nganh - Ngan hang Ngay 31/10/2025

Nang dw bao loi nhuan nhe tin dung tiang téc

Tin dung clia cac NHTM tang trwdng manh mé va vwot dy bao cla ching toi, dat
mirc cao nhéat trong mét thap ky vira qua tinh dén cubi thang 9. Tin dung mé rong
manh dwoc ky vong sé tiép tuc duy tri dé& hé tro muc tiéu ting trwdng GDP tham
vong, tr d6 nang cao lgi nhuan cho cac ngan hang. Chung t6i tang binh quan 4%
dy bao LNTT giai doan 2025-2027, trong d6 tin dung dy bao tang trdng binh quéan
khodng 19%/n&m va LNTT téng trwéng trung binh 18%/n&m trong 3 ndm t&i. Gia cb
phiéu nganh Ngan hang da tdng manh ké tir dau nam nho ky vong téng trwéng cai
thién. Sau khi diéu chinh gan day, nhidu ¢ phiéu van dang giao dich véi P/B trén
murc binh quan qua khtr. Tuy nhién, dwa trén mé hinh dinh gia ctia chung toi va cau
chuyén ting trwdng cua tirng ngan hang, mot sé c¢d phiéu van cé tiém ning ting
trwdng twong déi hdp dan so véi nganh. Nhirng lwa chon cb phiéu hang dau cua
chung tai bao gdm: ACB, CTG, HDB, MBB, STB, TCB, VPB.

Tin dung tang trir&ng manh, vwot dw bao cua chung toéi

Tém tat so bd vé 6 thang dau nam 2025: Cac NHTM trong pham vi phan tich cla
chung t6i da cong bd LNTT ting 9,4% so v&i cung ky trong Q1/2025 va tang 15,6%
so vOi cung ky trong Q2/2025 (twong duong tang 12,6% so voi cung ky trong 6 thang
dau nam 2025). Tang trwdng tin dung la mét diém sang, dwoc dan dét béi cac NHTM
tw nhan cé ty trong tin dung BDS cao, trong khi cac NHTM c6 vdn nha nuwéc va cac
NHTM tap trung vao phan khuc ban I1é tang trwdng cham hon. Ba tang trwdng tin
dung van dwoc gir virng trong Q3. Tinh dén cubi thang 9, ting trwéng tin dung nganh
Ngan hang tiép tuc manh mé, dat 13,7% so v&i dau nam, tang tr mirc 9,9% tai thoi
diém cudi thang 6, mét trong nhixng mirc tang trwdng cao nhét trong thap ky vira qua.
Nganh Ngan hang dang duoc tao diéu kién thuan loi d& ddy manh ting trwdng tin
dung, nh& sw hé tro thanh khodn va viéc nang han mirc tang trwdng tir NHNN.

Tang trudng tién giri van kém tich cwc do Iai sut tién gl duy tri & muc thap. Tuy
nhién, chi phi huy dong dang c6 xu hwéng tang Ién do cac ngan hang chuyen dich
sang cac nguon von co tinh thj tredng nhw vay lién ngan hang va giay t& co gia.

Bét chap diéu do, ty 1& NIM duy tri dn dinh - d&c biét 1a & cac NHTM c6 vén nha nwéc
- cho thay dAu hiéu vé kha nang cham day. Ty 1& NIM binh quan Q2/2025 nhin chung
bn dinh, ting 3 diém co ban so v&i quy trwdc, trong d6 loi suét cai thién 17 diém co
ban bj bu trir mot phan vé&i chi phi huy dong tang 11 diém co ban. Tuy nhién, ty 1& NIM
van gidm 37 diém co ban so v&i cudi ndam 2024. Nhu cAu tin dung cai thién sé cho
phép cac ngan hang chuyén phan gia téng ctia chi phi huy déng sang cho khach hang,
tir d6 duy tri sy 6n dinh cha ty 1& NIM trong giai doan nira cudi nam 2025.

Chét lwong tai san cai thién nhe, mac du mot sé ngan hang van phai déi mét voi sw
gia tang cta no xau. Ty 1& no x4u gidam 10 diém co ban so va&i quy trwde xudng 1,9%,
van cao hon 20 diém co ban so v&i dau nam. Ty 1& no nhém 2 cai thién rd rét hon,
gidm t 1,71% xubng 1,33%.

M&i xem phan tich chi’tiét trong bao cao trwéc do cla chung toi: Nén tang cai thién
khiém ton trong Q2; trién vong 6 thang cudi nam tich cwe.

Thay ddi quy dinh nang cao strc hap dan ctia cac cd phiéu ngan
hang

Nhiéu dong thai chinh sach trong nam 2025 dang hé tro' cAu tric cho nganh Ngan
hang: Ap dung khudn kho Basel Ill, nGi Iong co che s& hiru nwdc ngoai cung sy xuat
hién tiem nang cda cac thi treong chinh thong cho tai san s6 & vang. Tac déng lén
KQKD trong ngan han c6 thé khong dang ke nhung nhirng quy dinh nay dugc ky vong
s& nang cao dang ké strc hap dan trong trung & dai han.

Théng tw 14/2025 vé Basel 3 - ap dung theo tirng giai doan, nang cao chat
lwong von

Thong tw 14/2025 ctia NHNN — cé hiéu lyc tir ngay 15/9/2025 — thay thé Théng tw
41/2016 (Basel I1) - dat ra 16 trinh ap dung khudn khd Basel Il theo tirng giai doan: Ap
dung tw nguyén dén hét ndm 2029, sau doé ap dung bat budc ké tir ngay 1/1/2030.
Chung tdi ky vong nhitng ngan hang tuan thd khudn khé Basel Il s& chuyén sang
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Béao cao nhanh vé nganh - Ngan hang Ngay 31/10/2025

phuwong phap tiéu chuén trwéc dé,giém RWA trong ngén han, trong khi phwong phap
IRB sé can thém thoi gian. Tinh dén thang 10/2025, mét s6 ngan hang nhw VCB, VPB
va TPB da dang ky ap dung sém khudn khd nay.

Nhirng diém chinh ti Thong tw 14/2025:

 Co ciu von: Duy tri hé s6 CAR 2 8%; ty 1& von cap 1 2 6% va ty 16 vén cap 1 cbt
16i (CET1) = 4,5% dé cai thién chat lwgng von.

¢ Bo dém dw phong: Cac ngan hang dan phai xay dung bo dém bao toan vén (CCB)
I&én 2,5% vao nam 2033; néu khong tuan tha sé kich hoat cac han ché vé chi tra cb
tirc = hé sd CAR + CCB = 10,5% khi trién khai day dd. Ty lé bd dém vén phan chu
ky (CCyB) (0-2,5%) ciing c6 thé dwoc NHNN kich hoat dé bao vé sw 6n dinh tai
chinh trong cac chu ky kinh té.

e Cac phwong phap do lwéng rai ro: Rui ro tin dung dwgc tinh toan dwa trén
phwong phéap tiéu chuén hodc phwong phap xép hang noi bd (IRB); phwong phap
tiéu chuén thay thé phwong phap chi sé co ban (BIA) cho rti ro hoat ddng; phwong
phép tinh rdi ro thi trwéng khéng thay dbi.

e Ty trong danh muc dau tw: Qua trinh chuyén dbi cé thé lam gidm RWA (dac biét
la cac danh muc tai san ¢ rdi ro thap) va khuyén khich cho vay déi véi cac khoan
vay va du an cé chat lwong cao, rdi ro thap, bao gdm ca mét sé dw an BDS dap
(rng cac tiéu chi da stra doi.

M&i xem phan tich chi tiét trong béo céo: Ap dung Basel 3: Muc tiéu CAR & CCB dat

10,5% vao nam 2033.

Doi méi quy dinh vé trdn s& hiru nwéc ngoai — mé réng canh civa cho khoi
ngoai

Nghi dinh 69/2025 va Nghi dinh 245/2025 loai bo quyén cua cac cdng ty dai ching
trong viéc dat ty 1é s& hiru nwédc ngoai dwdi tran phap ly — tir d6 gidm bét rao can va
céi thién thanh khoan.

Nghi dinh 69/2025 (Nghi dinh 69/2025) nang mdt cach chon loc tran s& hiru nwéc
ngoai lén 49% dbi véi cac NHTM tw nhan da diéu kién mua lai/xd ly cac ngan hang
yéu kém théng qua chuyén nhwong bat budc (trir cac NHTM c6 vén nha nuéc). Nghi
dinh nay co hiéu Iyc tir ngay 19/5/2025, trong d6 nhirng ngan hang hwéng lgi bao
gém: HDB, MBB, VPB.

Khéng ap dung gi&i han dwéi tran: Nghj dinh 245/2025 loai bd quyén clia cac cong
ty dai chuing trong viéc dat ty 1& s& hiru nwdc ngoai dudi tran phap ly. Gisi han sé
hiu cGia nganh van & mac 30%; nhirng td chirc hién cé mirc gi¢i han thap hon co thé
gilr nguyén hoac tang gidi han 1én dén murc tran, nhwng khong dwoc dat gidi han maoi
thap hon.

Nhirng c6 phiéu van con room (trong pham vi phan tich caa ching téi): MBB
(23,2%), TCB (22,5%), OCB (22,0%), HDB (17,5%), VIB (5,0%), LPB (5,0%). Ty I&é
room nw&c ngoai trung binh con lai khoang 4,3% (FiinPro, ngay 23/10/2025). ACB
khoang 0,06% room; TCB va VIB da hét room.

Tac déng: Gidm baét nhivng han ché ti viéc siét chét trdn s& hiru nwéc ngoai cho
phép dong vén nwéc ngoai chay vao nhiéu hon, tir d6 dem lai tiém ndng duoc dinh
gia lai néu con dw dia, d&c biét 1a di vai nhirng ¢d phiéu con room hodc da diéu kién
nang tran sé hiru l1én 49%.

Tai san sé - Hanh lang phap ly dang hinh thanh

Trong thang 3/2025, Thu twéng Chinh phd da giao cho B Tai chinh soan thdo khudn
khd phap Iy va co ché cho giao dich tién dién tir. Sau do, ké tir thang 6/2025, ba
luat/van ban dwéi luat quan trong (Luat Cong nghiép Cong nghé Sé, Nghi quyet 222
va Ngh| quyet 5) da dwgc ban hanh, dinh nghla tai san so va dat ra cac yéu cau co
ban dé cap phép cho cac san giao dich tai san sb trong nwéc.

Cgéc quy dinh bd sung du,kién dwoc ban hanh vao gitra nam 2026; san giao dich dwoc
cap phép dau tién dv kién sé hoat dong vao khoang Q3/2026, co thé tai mot Trung
tdm Tai chinh Quoc té (TP.HCM hogc Ba Nang). Nghi quyét 5 néu rd cac tiéu chuan
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cap phép chat ché (von, quan tri, cong nghé), han ché s6 lwgng don vi da diéu kién
tham gia nhwng tang cwong tinh 6n dinh cda hé thong.

Chi cac ngan hang/CTCK cé nén tang vbn va co s& ha tng cong nghé vuot troi moi
c6 kha nang huéng loi tlr sy phat trién clia san giao dich tai san sé.

Trong sb cac NHTM, ching tdi nhan thdy TCB, VPB va MBB sé la nhirng don vi hwéng
loi chinh nhé dap (ng dwoc cac yéu cau chinh trong Nghi quyét 5 ciing nhw da cho
thdy nhirng déng thai manh mé huwéng téi phat trién san giao dich tai san sb. Thu
nhap ngoai lai dwgc ky vong sé tang trwdng manh trong trung han.

M&i xem thong tin chi t|et vé thi trrong tai san sb trong bao cdo: Nghi quyét 5/2025 —
Hwéng din ban dau vé tai san sb.

Bang 1: Cac quy dinh quan trong vé phat trién tai san sé
Quéc hdi va Chinh phl da ban hanh ba van ban luat/nghi quyét lién quan dén phat trién tai san sé
Ngay ban hanh Ngay c6 hiéu lwc Noi dung chinh

« Dinh nghia “Céng nghé sé”, “Cong nghlep cong nghé

s6”, ciing cac doanh nghiép, linh virc va san phdm c6 lién
14/6/2025 1/1/2026 quan.

o Duwa ra khai niém “Tai san s6” va gi6i thiéu co ché quan
ly ddi véi loai tai san nay.

* Dinh nghia “Trung tam Tai chinh Qubc té (IFC)” va cac
chi thé tham gia, bao gdm co quan quan ly IFC va trong
tai vién qudc té.

Nghi quyét 222/2025/QH15 27/6/2025 1/9/2025 e Thiétlap co ché “sandbox” cho phat trién céng nghé tai
chinh méi, bao gdm tai san sb.
e Cung cap wu dai thué ciing cac chinh sach khuyén khich
khac cho dy an va nhan sy hoat dong trong IFC.
Xac dinh cac tru cét cét 16i chia co’ ché thi trweong tai san sé
trong nwéc, bao gom:
o Yéu cau thanh Iap san giao dich tai san s6 dwoc cap
Nghi quyét 5/2025/NQ-CP 9/9/2025 9/9/2025 phép,
¢ Quyén va nghia vu ctia nha dau tw tai san sb tai Viét
Nam,
o Diéu kién phat hanh va chao ban tai san sb.
Ngudn: V&n bén cta Chinh phid, HSC

Luat Cong nghiép Cong nghé Sb
(Luat sb 71/2025/QH15)
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Béao cao nhanh vé nganh - Ngan hang Ngay 31/10/2025

Bang 2: Cac yéu cau chinh déi v&i san giao dich tai san sé

San giao dich tai san sb tap trung trong nwéc can dap (rng bo tiéu chuédn cao dé cé thé thanh 1ap va hoat dong

Yéu ciu Cac tiéu chi chinh

Vén diéu lé Téi thiéu 10.000 ty ddng

Cé dong Téi thiéu 65% von diéu lé do cac cd dong, thanh vién 1a tb chirc gép vén.

Téi thiéu 35% vén diéu lé do it nhat 2 t chirc la ngan hang thwong mai, cong ty chirng khoan, cong ty quan ly
quy, cong ty bao hiém, doanh ngh|ep hoat ddng trong linh vwec cdng nghé gép von.

C6 dong, thanh vién gop von Ia t& chirc phai c6 tw cach phap nhan, hoat déng kinh doanh c6 I3i trong 2 ndm lién
trwdc nam dé nghi cap glay phép.

Tbng mtrc gép vén, mua cod phan clia cac nha dau tw nuwdc ngoai vao td chirc cung cép dich vy tai sdn ma héa
khong dwoc vrot qua 49% von didu 1é ciia td chirc cung cap dich vu tai sdn ma hoa.

Tbng giam déc co tdi thidu 2 ndm kinh nghiém lam viéc tai bé phan nghiép vu clia cac t6 chirc trong Iinh vire tai

Nhan lwc . . . A a o TR « R
chinh, chirng khoan, ngén hang, bao hiém hoéc quan ly quy.
Giam doc cong nghé (hoac vj tri twong dwong) c6 toi thiéu 5 nam kinh nghiém lam viéc tai bd phan cong nghé
théng tin clia cac té chirc trong linh vurc tai chinh, chirng khoan, ngan hang, bao hiém, quan Iy qu§ hodc doanh
nghiép hoat dong trong linh vyrc céng nghé.
Téi thiéu 10 nhan s lam viéc tai bd phan cong nghé cé vén bang, chirng chi dao tao v& an toan théng tin mang.
Téi thiéu 10 nhan sw c6 chirng chi hanh nghé chiing khoan lam viéc tai cac bo phan nghiép vu khac.

Coéng nghé May chu dwoc dat tai Vit Nam.

Cong suét hé théng phai di manh dé hd tro giao dich tai san sé.
Hé théng thong tin dwoc B6 Cong an xép hang cép 4 (trén thang 5 cap).
Phai c6 quy trinh van hanh chi tiét.

Phap ly/Tuan thua Phai c6 diéu |& cong ty.
Phai dam bao quyén va lgi ich hop phap clia nha dau tw, doanh nghiép va Nha nuéc.
Phai tuan th tat ca cac quy dinh phap luat lién quan dén phong chéng rira tién, phong chéng tai tre khing b6,
phong chong tai trg pho bién vi khi hdy diét hang loat va dam bdo an ninh, an toan cho thij trvong.
Phai c6 gidy phép dau tw gian tiép.

Nguén: Nghi quyét 5/2025/NQ-CP

Bang 3: V6n diéu lé cha cac cong ty chirng khoan, cudi Q2/2025
Hién c6 5 cong ty chirng khoan trong nhém top 10 da dau tw vao chuyén mén va co sé ha tAng dé thanh lap san giao dich tai san sb
Vén diéu lé (ty dong)

Nhirng ddng thai trong phat trién san giao dich tai san s6

e  Phat tri&n nhitng phién ban dau tién ctia man hinh giao dich tién dién t& trén (ng dung

chirng khoan.
s AR Thanh Iap don vi chuyén biét vé phat trién san giao dich tién dién tdr (Von diéu 16: 101 ty
dong).
e Théng qua SSIAM, d4u tw 200 triéu USD vao SSI Digital Ventures (SSID), tap trung hd
ss| 20.813 tro cac cong ty khéi nghiép va cac dy an blockchain.

Thanh lap cong ty con tri gia 200 ty ddng dé& phat trién cong nghé sé.
e Ky két bién ban ghi nh& véi FTSE & Vaneck vé phat trién tién dién te.

VIX 15,436 e  Thanh lap cong ty con chuyén biét vé tién dién t& véi von diéu & 1.000 ty dong.
VND 15,223
VPBS (VPB) 15,001 (79,339) e  Ngan hang me chia sé chuan bj tham gia thi triéong.
VCI 9,775
SHS 9,337
HCM 8,163
MAS 6,590
e Ngan hang me MBB da ky bién ban ghi nh¢ véi Dunamu (chl sé hiru san giao dich tién
MBS (MBB) 5,728 (80,549) g?{]/itéot) :\zjfa;)nt]rung I&n nhat Han Quoc — Upbit) dé phat trien mét san giao dich trong nwéc

Nguén: Céc céng ty, HSC

Nghi dinh 232/2025: Hién dai hoéa thi trwéong vang vé&i ngan hang la trung
gian

Buoc ban hanh vao ngay 26/8/2025 va co hiéu Iyc tr ngay 10/10/2025, Nghi dinh
232/2025 stra d6i Nghi dinh 24/2012 — cham dt tinh trang déc quyén san xuét vang
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Béao cao nhanh vé nganh - Ngan hang Ngay 31/10/2025

miéng ctia Nha nwac, chinh thire hoda cac giao dich 16n théng qua hé thdng ngan hang
va tang cudng gan ket thi trwdng vang véi hé thong tai chinh dé nang cao tinh minh
bach.

o Xéabo doc quyen va cap phép: Dleu 4 cta Nghi dinh 24 (Boc quyén Nha nwoc)
bi bai bd; Diéu 11a quy dinh nguwdng cap phép: von diéu lé = 1.000 ty dong ddi voi
doanh nghiép va = 50.000 ty déng dbi véi NHTM dé san xuét vang miéng.

e Thanh toan khéng dung tién mat bat budc: Moi giao dich vang = 20 triéu
ddng/ngay/khach hang phai dwoc thanh toan qua tai khoan ngan hang. Chinh sach
nay nham muc dich chinh thirc hda thi trwdrng vang, gitp truy xuét nguén gbc dong
tién va hd tro' tuan tha phong chdng rira tién. Cac ngan hang tré thanh trung gian
bat budc trong céac giao dich vang 16n, cho phép co quan quan ly thu thap di liéu,
phat hién cac giao dich b4t thwéng va tich hop giao dich vang vao khuén khé giam
sat tai chinh réng hon.

e Ché do6 han ngach: NHNN dat ra han ngach xuét nhap khau hang namva céap gidy
phép tirng tred'ng hop cu thé dbi vai vang thd/vang mieng, quan ly nguén cung phu
hop véi diéu kién vi md va dy trir ngoai héi.

e Tac déng dén cac ngan hang: M& ra nguon thu phi mé&i (thanh toan, phan phdi,
xay dwng thwong hiéu vang mleng) va tién gl khong ky han tang Ién thong qua
cac dong tién phi tién mat bat budc; khéi lwong sén xuat van bj han ché bdi han
ngach.

Biéu db 4: Vén diéu lé trong Q2/2025, cac NHTM trong pham vi phan tich ctia HSC
M6t nira sb ngan hang trong pham vi phan tich clia chung t6i co quy mé vén diéu 1& da
dap rng yéu cau cho hoat déng kinh doanh vang
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Nguén: Céc ngén hang, HSC

Trién vong ntra cudi nam va KQKD Q3/2025

HSC duy tri quan diém vé trién vong nira cudi nam 2025, ngoai trir viéc nang gia dinh
tang trwdng tin dung. Nhirng thdng tin chinh bao gom:

e Tang trwéng tin dung: HSC nang dv bao tang trwdng tin dung nganh Ngan hang
sé dat 17-18% trong nam 2025 (so v&i 16-17% trwdc do), trong do tang truwdng tin
dung tai cac ngan hang trong pham vi phan tich ctia chung t6i dy bao dat 18,9%
(tang tlr 17,7% trwdc d6) nher dau tw cong tang tbe va thj truong BDS phuc héi.
Cac NHTM tw nhan cé ty trong cao ddi véi nganh BDS c6 thé ghi nhan két qué tét
hon cac NTHM c6 vbn nha nwéc va cac NHTM tap trung vao phan khic ban 18.

o Lai suat & ty 1& NIM: NHNN van cam két duy tri thanh khoan doi dao va i suat
didu hanh thap. Strc ép huy dong vén van tiép dién do tang trwdng tlen gl chéam
hon so véi tang trwdng tin dung, tlr 6 cac NHTM pha| tim kiém nguén vén khac
tr thi trwdng tién té va tlr nghiép vu thi trwdng mé ctiia NHNN. Chi phi huy déng
duwoc dy bdo sé tang so voi quy tredc, dac biét la & cac NHTM tw nhan, do cac
ngan hang téng ty trong huy déng gidy t& cé gia (véi chi phi ~ 5-6%) va nguén vén
trén thi trwuéng OMO (chi phi khodng 4-5%), I4i suét ctia c& hai cong cu nay hién
déu cao hon lai suét tién gvi ky han 3-12 thang (3,5-5%). Tuy nhién, ty 1& NIM
nhiéu kha nang van di ngang trong ntra cudi ndm 2025 do cac ngan hang chuyén
phan chi phi gia tdng sang cho khach hang, nang ty Ié tién g&vi khong ky han va
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Béao cao nhanh vé nganh - Ngan hang

day manh cho vay cac phan khuc cd Igi suét cao hon (cho vay mua nha, tai tro dw
an, co s& ha tang).

e Thu nhap phi: Thu nhap phi nhiéu kha néng sé tiép tuc & murc thap do hoat déng
bancassurance van yéu va tinh hinh canh tranh gay gat. O’ cap d6 hop nhét, cac
ngan hang c6 mang nghiép vu méi gi¢i chirng khoan tich cyc (nhw TCB-Techcom
Securities, VPB-VPBankS, MBB-MBS) dwgc ky vong sé co thu nhap phi & 1ai hoat
dong tw doanh tich cwc nhe thanh khoan va dién bién tich cwc trén TTCK, trong
khi thi trwerng TPDN ciing tiép tuc phuc hoi.

e Chat lwong tai san: Chung t6i sé theo ddi chét ché rii ro chéat lwong tai san sau
khi chinh sach thué quan cla 6ng Trump; ty 1& bao pht ng' x4u LLR thap trong khi
no x4u tang cao tiép tuc gay strc ép 1&n chi phi dw phong.

Biéu dé 5: Hé s LDR, nganh Ngan hang Biéu do 6: Tang trwéng tin dung, tién giri & M2, nganh NH
Hé s LDR dat mirc cao ky luc, tao ap Iyc 1én viéc quan ly thanh K& tlr nam 2021, tin dung da lién tuc tang trwdng nhanh hon tién
khoan glri

Hé sb LDR = Ty |& tin dung/M2 Tin dung Tién givi M2
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Biéu dé 7: Bom/hit rong trén thi trwéng OMO, ty déng Biéu db 8: Lai suat qua dém tai Viet Nam, %
NHNN duy tri hé tro thanh khoan hé théng Lai suat qua dém duy tri & mdc cao
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Phén tich KQKD Q3/2025

Dwa trén géc nhin toan canh vé nganh va KQKD ctia cac NHTM trong pham vi phan
tich, HSC waoc tinh LNTT Q3 tang 30% so vo&i cung ky va tang 6,6% so voi quy trudrc,
mét phan nhér mre nén thap cung ky n@m ngoai. Tang trwdng sé khac nhau tai tirng
NHTM do s khac biét v& co s& so sanh va co cau tang trwdng. Cu thé nhw sau:

Trang 8
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Bang 9: Uéc tinh KQKD Q3/2025, cac NHTM trong pham vi phan tich cia HSC

Chung t6i dw bao KQKD tang manh trong Q3 t&r mirc nén thap
LNTT
Q3/2025

So véi

: . Nhan dinh vé Q3/2025
cung ky

LNTT Q3/2025 dat 5,4 nghin ty ddng, tdng 11% so v&i cting ky, séat véi dw bao clia ching t6i. Tdng thu nhap

hoat dong tang 3,1% so v&i cung ky nh& thu nhap ngoai lai tdng manh 29% so v&i cung ky, trong d6 lai

ACB* 5,400 11% thuan HD kinh doanh ngoai héi va l3i hoat dong ty doanh, trong khi thu nhap lai thuan giam 1,6% so voi
cting ky do ty 1& NIM tiép tuc thu hep. Chi phi hoat dong dwoc kiém soat chét ché (giam 7,5% so véi cling

ky) va chi phi dw phong glam 19% so v&i cung ky nhd chét lvong tai san cai thién.

BID 9000 38% Déng luc tang trwdng loi nhuan chinh bao gdm: Trién vong thu nhap 1ai thuan cai thién, dong thoi day manh
’ x® ly tai san d&m bao trong bbi canh thi trwérng BDS héi phuc
cTG 11.400 74% Tang trwdng tin dung manh mé va ty 1& NIM phuc hdi nhe sé& cling cb tang truéng doanh thu virng chac; chi
’ phi dy phong cé thé tang so v&i quy trwéc nhwng van gidm dang ké so véi cung ky
HDB 5000 1% HSC dy bao tin dung tang tredng manh mé nhwng ty 1€ NIM gidm nhe so v&i quy trudec trong khi ap lyc

trich 1ap dw phong van duy tri trong mét vai quy

LPB da cong bd LNTT Q3 dat 3,4 nghin ty déng (tdng 19% so v&i ciing ky), sat véi duw bao clia ching t6i,

LPB* 3,400 19% trong do, ty 1& NIM tang 6 diém co ban, thu nhap ngoai |3i thap, no xau tdng nhe va chi phi hoat déng dwoc
kiém soat tot.

DPoéng luc tang trwdng Q3/2025 chii yéu nhd tin dung téng trwdng vikng chic, wéc tinh dat 18% so véi cling

ky va 30% so v&i cung ky.

MBB 8,700 19% So v6i quy truoc, ty 1€ NIM wéc tinh gidm nhe do strc ép canh tranh dé téng trwdng,
Lai thuan HD dich vu van vitng chéc, trong khi chi phi dw phong c6 thé giam xudng sau khi tdng manh vao

Q2/25.

MSB 1900 579% Dong Iy ting trrdng bao gém: Mirc nén thép (16 thuan HD kinh doanh ngoai héi trong Q3/2024), tin dung
’ tang trwdng manh va ty 1€ NIM 6n dinh so véi quy truwdc va so véi cung ky.

OCB 1,000 127% Dong Iyc tang trudng bao gdm: Mirc nén thép (16 mua ban trai phiéu trong Q3/2024 va trich 1ap dw phong
’ mudn trong nlra cudi nam 2024 so vé&i trich lap dw phong dong déu hon trong nam 2025).

STB 4,200 53% Lai khéng thudng xuyén ti» thwong vu dau gia KCN Phong Phu.
LNTT Q3 dat 8,25 nghin ty ddng (tdng 14,4% so v&i cung ky). Trong 9 thang dau n&m 2025, LNTT dat 19

TCB* 8,250 14 4% nghin ty ddng (t&ng 3,5% so V& cung ky), hoan thanh 72% dy bao cé nam va sat voi dy bao 9 thang cta

chuing t6i. Bong lwe tdng trwdng bao gom: Tin dung tang trwdng manh mé 17,9% so voi dau nam, ty 1& NIM
on dinh, chéat lwong tai san cai thién.

TPB 2,000 16% Dong lyc loi nhuan khang thay di khi NIM gidam sé& bu dap cho ting trwdng tin dung manh hon.
VCB 11.200 5% LNTT Q3 ting trwéng chd yéu nhé tin dung mé réng (wéc tinh tang 12% ké tlr dau nam va tang 16% so voi

’ cung ky). So véi quy trwérce, ty 1@ NIM wée tinh phuc hoi nhe trong khi nhirng két qua khac van on dinh.
VIB 2500 259% Bong luc twong tw Q2/2025: Chi phi dw phong gidm manh, tin dung téng treéng manh mé va ty [&é NIM

phuc héi so vé&i quy trwde.

LNTT dat 9.172 ty déng (t&ng 76,6% so v&i cling ky va ting 47,6% so v&i quy trwdc) — vwot khodng 16% so

VPB* 9,172 77%  v6i du bao clia ching t6i. Dong luc ting trwdng chi yéu nhe VPBankS, trong khi két qua tai Ngan hang me
nhin chung séat v&i dw bao va FE Credit tiép tuc yéu.

Téng 83,122 30%

Ghi cha: * la div liéu thuc té
Nguén: Cac ngén hang, HSC

Diéu chinh dw bao loi nhuan giai doan 2025-2027

V&i muc tiéu tang trwdng GDP trén 10% clia Chinh phd trong vai nam téi — dwoc hd
tro tir ké hoach mé réng cung tién - cung da tang trwdng tin dung manh mé ké tir dau
nam, chung téi diéu chinh lai dw bao cho nganh Ngan hang. Theo d6, HSC gia dinh
tin dung tang trwdng khoang 19% dbi véi cac cb phiéu trong pham vi phan tich trong
giai doan 2025-2027 (tr khodng 17% trwdc d6). Cho nam 2025, ching téi nang gia
dinh tang trwwdng tin dung toan nganh Ién 17-18% (tlr 16-17% trwdc do).

HSC gan nhw gitr nguyén dw bao téng loi nhuan nam 2025 va tang lan lwot khodng
4% va 5% dy bao cho ndm 2026-2027, chl yéu sau khi nang gia dinh ting trwéng tin
dung trong khi gan nhw gitr nguyén cac yéu té dau vao quan trong khac.

T d6, HSC hién dy bao LNTT tang trwdng véi téc d6 CAGR 3 ndm & mirc khoang
18%, v6i ting trwdng sé tang toc ké tlr nam 2026. Mac du lgi nhuan ndm 2025 c6 thé
sé bi &nh huéng trwde sire ép 1én ty 1& NIM, ching tdi ky vong ty 1& NIM sé& phuc héi
nhe trong ndm 2026-2027, cung vé&i viéc tin dung tang trwdng manh mé, sé cling cb
trién vong tang trudng doanh thu va loi nhuan clia nganh Ngan hang.
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Bang 10: Cac chi s6 chinh, cac NHTM trong pham vi phan tich cia HSC
Diéu chinh quan trong la nang gia dinh tang trwéng tin dung

Thuwe té Dw bao cii Dw bao méi
2024 2025F 2026F 2027F 2025F 2026F 2027F

Tang trwéng tin dung 17.9% 17.7% 17.4% 16.2% 18.9% 19.2% 19.0%
T&ng truwdng tién gl 14.1% 16.6% 18.1% 17.8% 16.5% 19.9% 20.4%
Ty 1&€ NIM 3.48% 3.28% 3.40% 3.50% 3.28% 3.43% 3.52%
L&i thudn HB dich vu / Tai san binh quan 0.41% 0.39% 0.38% 0.39% 0.38% 0.38% 0.37%
Hé s6 CIR 32.2% 31.7% 30.6% 29.9% 31.5% 30.3% 29.3%
Chi phi HDP / Tin dung binh quan 1.95% 1.80% 1.73% 1.71% 1.79% 1.72% 1.67%
No x4u méi hinh thanh, bao gém VAMC 1.36% 1.21% 1.20% 1.20% 1.24% 1.20% 1.24%
Ty 1€ no x4u, bao gém VAMC 1.75% 1.70% 1.61% 1.53% 1.71% 1.60% 1.52%
Ty lé LLR 104% 95% 95% 97% 95% 95% 96%
Chi phi tin dung 1.25% 1.14% 1.20% 1.23% 1.12% 1.16% 1.21%
ROA 1.60% 1.55% 1.58% 1.62% 1.58% 1.62% 1.66%
ROE 18.3% 17.4% 17.4% 17.6% 17.9% 18.2% 18.5%

Ngudn: HSC

Bang 11: Dw bao lgii nhuan, cac NHTM trong pham vi phan tich cia HSC
Chuing t6i nang 2%/4,2%/5,2% duw bao téng loi nhuan, chl yéu nhé tang gia dinh tang trwéng tin dung
Thuyc té Dw bao cii Dw bao méi

Ty dang 2024 2025F 2026F 2027F 2025F 2026F 2027F
Thu nhap lai thuan 448,641 494,901 593,846 706,315 496,664 607,428 731,361
Tang trwédng 13.7% 10.3% 20.0% 18.9% 10.7% 22.3% 20.4%
Piéu chinh 0.4% 2.3% 3.5%
Lai thuan HP dich vu 55,703 60,548 69,558 80,385 59,976 68,992 80,420
Tang trwdng -3.5% 8.7% 14.9% 15.6% 7.7% 15.0% 16.6%
Piéu chinh -0.9% -0.8% 0.0%
Thu nhap ngoai lai khac 70,914 79,317 81,380 89,370 83,352 84,614 94,869
Tang trwéng 25.1% 11.8% 2.6% 9.8% 17.5% 1.5% 12.1%
biéu chinh 5.1% 4.0% 6.2%
T6ng thu nhap Hb 575,258 634,766 744,785 876,070 639,992 761,034 906,651
Tang trwéng 13.0% 10.3% 17.3% 17.6% 11.3% 18.9% 19.1%
Diéu chinh 0.8% 2.2% 3.5%
Chi phi Hb -185,457 -201,491 -228,215 -262,284 -201,443 -230,375 -266,003
Tang trwéng 9.4% 8.6% 13.3% 14.9% 8.6% 14.4% 15.5%
biéu chinh 0.0% 0.9% 1.4%
Chi phi dy phong 117,297 -125,657 -155,789 -186,698 124,516 154,566 191,022
Tang trwéng 7.0% 7.1% 24.0% 19.8% 6.2% 24.1% 23.6%
biéu chinh -0.9% -0.8% 2.3%
LNTT 272,504 307,617 360,781 427,089 314,034 376,093 449,625
Tang trwdng 18.6% 12.9% 17.3% 18.4% 15.2% 19.8% 19.6%
Diéu chinh 2.1% 4.2% 5.3%
Loi nhuan thuan 215,585 243,728 285,851 338,477 248,592 297,731 356,037
Tang trwédng 17.5% 13.1% 17.3% 18.4% 15.3% 19.8% 19.6%
Diéu chinh 2.0% 4.2% 5.2%
Nguén: HSC

www.hsc.com.vn Trang 10

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



:hsc

Béao cao nhanh vé nganh - Ngan hang Ngay 31/10/2025

Bang 12: Tang trwéng loi nhuan thuan

Chung tdi duw bao ting trwdng loi nhuan sé cé sy phan hoa gitra cac ngan hang, tuy thudc vao mic nén so sanh va cau chuyén téng

trwdng riéng clia ttrng ngan hang

2014-24  2024-27
CAGR  CAGR

7 nam 3 ham
ACB 59.8% 142.5% 17.0% 27.8% 25.0% 42.5% 17.2% 4.6% 6.6% 19.8% 20.9% 33.2% 15.6%
BID 10.6% 8.4% 13.7% -16.4% 51.1% 72.1% 18.2% 16.9% 8.8% 18.4% 18.7% 17.4% 15.2%
CTG 9.3% -29.0% 79.4% 44.6% 3.0% 19.1% 18.6% 27.4% 26.6% 15.8% 15.8% 16.1% 19.3%
HDB 136.6% 62.7% 26.8% 17.9% 42.5% 28.0% 30.0% 26.7% 24.1% 23.4% 20.9% 38.9% 22.8%
LPB 28.7% -29.8% 66.7% 16.3% 58.8% 52.5% 23.5% 74.5% 9.7% 5.8% 11.6% 35.5% 9.0%
MBB 20.9% 73.7% 28.0% 5.6% 53.7% 37.7% 18.3% 9.5% 14.3% 21.2% 27.9% 24.8% 21.0%
MSB -12.8% 611.5% 20.2% 92.7% 100.6% 14.4% 0.6% 18.8% 18.5% -8.4% 15.3% 44.1% 7.8%
ocB 111.1% 115.6% 46.6% 36.9% 24.6% -20.3% -5.9% -3.9% 5.9% 271% 16.4% 30.6% 16.1%
STB 1233.5% 51.5% 37.1% 9.3% 27.2% 47.8% 53.1% 30.7% 27.7% 26.3% 24.6% 16.4% 26.2%
TCB 104.7% 31.3% 19.0% 22.4% 46.5% 11.6% -10.7% 19.5% 18.4% 24.8% 17.5% 34.9% 20.2%
TPB 70.5% 87.3% 71.4% 13.5% 37.7% 29.6% -28.7% 36.0% 7.6% 14.1% 14.0% 27.5% 11.9%
VCB 33.1% 60.7% 26.7% -0.3% 18.8% 36.4% 10.5% 2.4% 6.5% 22.1% 16.8% 22.2% 15.0%
VIB 100.1% 95.1% 48.9% 42.1% 38.1% 32.1% 1.1% -15.9% 12.5% 14.5% 22.4% 30.0% 16.4%
VPB 63.7% 14.2% 12.3% 26.1% 12.6% 55.0% -45.1% 58.2% 26.5% 27.5% 23.7% 28.8% 25.9%
Téng 41.9% 35.3% 29.5% 16.4% 30.4% 33.5% 5.1% 17.5% 15.3% 19.8% 19.6% 23.7% 18.2%
:;?’nl\:l co 17.9% 16.9% 33.4% 1.7% 19.1% 39.2% 14.8% 13.3% 13.2% 19.0% 17.0% 18.6% 16.4%
von NN
Nhém
NHTM 73.9% 52.0% 26.8% 22.8% 37.6% 30.3% -0.6% 20.4% 16.7% 20.3% 21.2% 28.9% 19.3%
tw nhan

Nguén: Céc ngan hang, HSC

Bang 13: Tang trwdng tin dung
Cac ngan hang ¢ ty trong cho vay lién quan dén Iinh virc BDS cao dwoc dy bdo sé dat mirc tng trwdng tin dung cao hon

[ | 2017 2018 2019 2020 2021 2022 2023 2024  2025F  2026F  2027F

ACB 21.5% 16.2% 16.6% 15.9% 16.2% 14.3% 17.9% 19.1% 16.5% 15.1% 14.1%
BID 19.3% 12.8% 12.6% 8.1% 11.1% 12.1% 16.3% 15.5% 15.1% 14.0% 12.6%
CTG 13.3% 7.4% 71% 6.4% 11.1% 12.1% 15.5% 16.8% 16.7% 16.0% 16.0%
HDB 22.7% 17.8% 18.0% 23.0% 13.4% 25.6% 31.8% 27.0% 31.2% 29.4% 29.5%
LPB 26.3% 18.5% 18.2% 25.7% 18.1% 12.8% 16.8% 20.4% 18.0% 18.0% 18.0%
MBB 20.9% 17.5% 18.8% 22.9% 24.5% 251% 28.1% 24.5% 251% 30.0% 30.0%
MSB 2.2% 30.3% 23.2% 25.0% 23.1% 17.8% 22.3% 17.7% 20.0% 20.0% 20.0%
OoCB 25.0% 19.1% 25.5% 24.9% 14.3% 18.5% 22.9% 19.5% 18.0% 18.0% 18.0%
STB 12.5% 14.0% 15.3% 14.9% 14.0% 13.0% 10.0% 1.7% 16.0% 16.0% 15.0%
TCB 16.3% 20.3% 19.0% 24.0% 26.6% 12.5% 21.5% 21.7% 20.2% 19.3% 19.4%
TPB 22.2% 18.8% 21.5% 30.4% 21.5% 13.7% 19.0% 20.2% 17.5% 16.5% 15.6%
VCB 17.2% 14.6% 16.0% 14.0% 15.1% 18.8% 10.7% 13.9% 16.0% 18.0% 18.0%
VIB 28.4% 16.8% 31.1% 29.4% 19.1% 14.5% 14.2% 21.5% 20.0% 20.0% 18.0%
VPB 24.0% 17.5% 17.6% 19.1% 19.1% 22.9% 251% 20.0% 29.7% 29.3% 29.0%
Téng 17.8% 13.7% 14.5% 14.3% 15.3% 15.6% 17.5% 17.9% 18.9% 19.2% 19.0%
Nhém NHTM c6 vén NN 16.5% 11.3% 11.5% 9.1% 12.2% 14.0% 14.4% 15.4% 15.9% 15.8% 15.3%
Nhom NHTM tw nhan 19.8% 17.6% 19.0% 21.6% 19.3% 17.5% 21.0% 20.5% 22.0% 22.5% 22.4%

Nguén: Céc ngan hang, HSC
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Bang 14: Ty 1é NIM
Ty 1& NIM dwoc ky vong sé tdng nhe so v&i cling ky, ngoai trlr ba ngan hang dwoc cip han mure ting trudng tin dung cao hon 13
HDB, MBB va VPB

2017 2018 2019 2020 2021 2022 2023 2024 2025F 2026F 2027F

ACB 3.53% 3.67% 3.61% 3.66% 4.02% 4.26% 3.87% 3.60% 3.06% 3.27% 3.48%
BID 2.97% 2.93% 2.82% 2.60% 3.01% 3.07% 2.67% 2.39% 2.34% 2.46% 2.57%
CTG 2.81% 2.08% 2.91% 2.94% 3.10% 3.03% 2.91% 2.93% 2.69% 2.86% 2.95%
HDB 4.08% 4.04% 4.61% 4.63% 4.44% 5.14% 5.13% 5.52% 5.28% 5.22% 5.18%
LPB 3.89% 3.30% 3.44% 3.17% 3.53% 3.96% 3.23% 3.52% 3.05% 3.36% 3.64%
MBB 4.31% 4.69% 4.96% 4.73% 5.04% 5.66% 4.79% 4.07% 4.03% 3.90% 3.75%
MSB 2.12% 2.96% 2.52% 3.39% 3.66% 4.36% 4.10% 3.65% 3.24% 3.37% 3.47%
ocCB 3.47% 3.98% 3.98% 3.93% 3.69% 4.04% 3.33% 3.45% 3.07% 3.21% 3.31%
STB 1.84% 2.37% 2.52% 2.79% 2.63% 3.36% 3.77% 3.64% 3.60% 3.63% 3.71%
TCB 3.81% 4.22% 4.42% 4.98% 5.80% 5.37% 4.14% 4.45% 4.13% 4.52% 4.57%
TPB 3.00% 3.80% 4.31% 4.49% 4.57% 4.20% 4.06% 3.67% 3.60% 3.75% 3.80%
VCB 2.46% 2.75% 3.09% 2.91% 3.16% 3.38% 3.00% 2.86% 2.67% 2.92% 2.96%
VIB 3.08% 3.75% 3.92% 4.04% 4.38% 4.72% 5.01% 3.75% 3.16% 3.28% 3.38%
VPB 8.80% 8.84% 9.42% 8.79% 7.77% 7.70% 5.73% 5.93% 5.61% 5.45% 5.46%
Téng 3.26% 3.30% 3.62% 3.60% 3.83% 4.02% 3.60% 3.48% 3.28% 3.43% 3.52%
Nhém NHTM ¢é vén NN 2.76% 2.60% 2.93% 2.81% 3.09% 3.16% 2.85% 2.71% 2.55% 2.73% 2.82%
Nhém NHTM tw nhan 4.02% 4.33% 4.55% 4.58% 4.69% 4.99% 4.41% 4.26% 3.99% 4.09% 4.14%

Nguén: Céc ngan hang, HSC

Bang 15: No’ x4u mé&i hinh thanh, bao gém VAMC
Chung t6i dw bao ng’ xAu maéi hinh thanh sé& duy tri én dinh...

[ | 2017 2018 2019 2020 2021 2022 2023 2024 2025F  2026F  2027F

ACB 0.3% 0.2% 0.0% 0.3% 0.4% 0.3% 0.9% 0.6% 0.3% 0.4% 0.4%
BID 0.5% 2.1% 1.8% 1.3% 0.9% 1.3% 1.3% 1.6% 1.1% 1.0% 1.0%
CTG 0.4% 2.1% 0.6% -0.1% 1.0% 1.8% 2.0% 1.4% 1.2% 1.4% 1.3%
HDB 0.4% 0.1% 0.4% 1.0% 1.4% 1.5% 1.7% 1.5% 2.8% 1.8% 2.0%
LPB 0.2% 0.5% 0.1% 0.3% 0.4% 0.9% 1.8% 0.9% 0.9% 1.0% 1.1%
MBB -0.6% 1.3% 2.1% 1.9% 1.1% 1.5% 2.1% 1.8% 1.7% 1.4% 1.3%
MSB -1.8% -10.7% -3.5% 1.1% 1.7% 0.9% 2.2% 1.1% 1.4% 1.3% 1.2%
ocCB 0.4% 1.0% 1.2% 1.7% 0.7% 1.7% 3.7% 1.4% 1.5% 1.5% 1.4%
STB 1.1% -3.6% -2.7% -2.0% -1.4% -2.6% 0.4% 0.5% 0.3% 0.8% 0.9%
TCB 0.4% 1.7% 0.3% 0.6% 0.5% 0.4% 1.2% 0.7% 0.8% 0.7% 0.7%
TPB 0.4% 0.0% 0.7% 1.2% 2.0% 1.5% 3.2% 1.5% 1.7% 1.5% 1.4%
VvCB 1.1% 0.7% 0.5% 0.3% 0.4% 0.5% 0.9% 0.5% 0.3% 0.5% 0.5%
VIB 0.0% 1.5% 0.3% 0.6% 1.4% 0.8% 2.5% 2.0% 1.3% 1.1% 1.1%
VPB 5.1% 5.6% 4.7% 5.6% 6.2% 6.9% 6.3% 3.7% 3.8% 3.3% 3.5%
Téng 0.7% 1.2% 0.9% 0.8% 1.0% 1.3% 1.8% 1.4% 1.2% 1.2% 1.2%
Nhém NHTM cé vén NN 0.6% 1.8% 1.1% 0.6% 0.8% 1.3% 1.4% 1.2% 0.9% 1.0% 1.0%
Nhém NHTM tw nhan 0.9% 0.4% 0.6% 1.1% 1.3% 1.3% 2.3% 1.5% 1.6% 1.4% 1.5%

Nguén: Céc ngén hang, HSC
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Bang 16: Chi phi tin dung
...trong khi chi phi tin dung ¢ xu huwéng tdng nham xt ly cac khoan ng xau

[ | 2017 2018 2019 2020 2021 2022 2023 2024 2025F  2026F  2027F

ACB 1.4% 0.4% 0.1% 0.3% 1.0% 0.0% 0.4% 0.3% 0.3% 0.4% 0.5%
BID 1.9% 2.0% 1.9% 2.0% 2.3% 1.7% 1.2% 1.1% 1.0% 1.1% 1.1%
CTG 1.1% 0.9% 1.4% 1.2% 1.7% 2.0% 1.8% 1.7% 1.4% 1.3% 1.3%
HDB 1.1% 0.9% 1.0% 1.1% 1.2% 1.3% 1.4% 1.4% 2.0% 1.9% 1.8%
LPB 0.6% 0.6% 0.3% 0.4% 0.7% 1.4% 1.1% 0.6% 0.5% 0.8% 1.2%
MBB 1.9% 1.5% 2.1% 2.2% 2.4% 2.0% 1.1% 1.4% 1.5% 1.4% 1.3%
MSB 2.9% 1.7% 1.6% 1.5% 1.7% 0.4% 1.2% 1.3% 1.1% 1.1% 1.2%
ocB 0.6% 1.8% 1.5% 1.6% 1.0% 1.0% 1.2% 1.4% 1.3% 1.3% 1.4%
STB 0.4% 0.7% 0.8% 0.9% 1.0% 2.1% 0.8% 0.4% 0.3% 0.3% 0.3%
TCB 2.4% 1.2% 0.5% 1.0% 0.9% 0.5% 0.8% 0.7% 0.7% 0.7% 0.7%
TPB 0.8% 0.7% 1.5% 1.7% 2.2% 1.2% 2.2% 1.8% 1.5% 1.6% 1.5%
VCB 1.2% 1.3% 1.0% 1.3% 1.3% 0.9% 0.4% 0.2% 0.2% 0.4% 0.5%
VIB 0.5% 0.7% 0.6% 0.6% 0.9% 0.6% 1.9% 1.5% 0.8% 1.0% 1.1%
VPB 4.9% 5.6% 5.7% 5.3% 5.9% 5.6% 5.0% 4.4% 3.4% 3.2% 3.1%
Téng 1.6% 1.5% 1.5% 1.6% 1.8% 1.6% 1.4% 1.3% 1.1% 1.2% 1.2%
Nhém NHTM cé vén NN 1.5% 1.5% 1.5% 1.5% 1.8% 1.5% 1.2% 1.1% 0.9% 1.0% 1.0%
Nhém NHTM tw nhéan 1.7% 1.5% 1.5% 1.6% 1.9% 1.7% 1.6% 1.5% 1.3% 1.3% 1.4%

Nguén: Céc ngén hang, HSC
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Dinh gia va khuyén nghi

Gia c6 phiéu nganh Ngan hang da tang khoang 50% ké tir thang 4, méc du da giam
nhe so v&i mrc dinh vao thang 8 do NBT chét 1&i. P/B trwot dw phdng 1 ndm cla
nganh da dwoc dinh gia lai [én mirc 1,39 1an nhe sw dan dét ctia cac ¢d phiéu NHTM
co ty trong tin dung nganh BDS trén mirc trung binh, trong khi dinh gla cllacac NHTM
c6 von nha nwéc va NHTM tap trung vao phan khic ban & van & dwdi mie binh
quan qua khr. So v&i mirc dinh nam 2021, tang trwdng GDP manh mé hon va thi
trwong BDS dang phuc hdi, méc du cang théng thwong mai toan ciu da tré thanh
moét rdi ro chinh. Nén tdng co ban ctia nganh Ngan hang dang trong giai doan phuc
hdi trong khi ndm 2021 1a thoi ky dinh cao. Chung t6i cho rang kha nang nganh Ngan
hang quay tré lai mrc dinh nam 2021 c6 thé khé xdy ra nhwng mét bang dinh gia
tang l1én nhw hién tai la phu hgp. Trong khoang 12 thang t&i, chung t6i wa thich cac
cb phiéu ting trwéng va lwa chon CTG, HDB, MBB, STB, TCB, VPB. Trong trung
han, chung tdi tiép tuc wa thich cb phiéu ACB, d&c biét 1a & dinh gia hién tai.

Dién bién c6 phiéu & dinh gia hién tai
Gia cb phiéu cac NHTM trong pham vi phan tich cGa ching t6i d& tdng manh binh

quan 50% ké tr mirc day vao thang 4 nhung da giam khoang 10% so v&i mirc dinh
vao ngay 21/8/2025 do NDT chot Ii.

Ké& tr ddu ndm, mat bang dinh gia ctia cac NHTM tw nhan da ting 1én manh hon so
v&i cac NHTM c6 vén nha nwéc. Dién bién tich cuc nhat bao gém: LPB, VPB, MBB,
TCB va STB. Pang chu y, tt ca déu gidm it hon binh quan nganh ké tir mirc dinh,
ngoai trir VPB.

Sau khi gia ¢ phiéu tang manh ké tlr d4u nam, P/B trwot du phong 1 ndm da dwoc
dinh gia lai 1&n 1,39 Ian, ting tlr 0,92 1an vao day thang 4 va 1,21 1an tai thoi diém cubi
nam 2024. Mat bang dinh gia ma&i nay chi yéu dwoc xay dung béi cac NHTM tw nhan
I&n v&i khau vi rdi ro cao hon va ty trong tin dung ddi véi nganh BDS cao hon binh
quéan nganh.

HAu hét cac cd phiéu trong pham vi phan tich clia ching téi déu dang giao dich v&i
dinh gia trén mdc binh quan ké tir ndm 2020. Cac NHTM tw nhan cé khau vi rl’Ji ro cao
hon va ty trong tin dung nganh BDS cao (MBB, TCB, HDB va VPB) va cac cb phiéu
€O cau chuyén riéng (STB) dang giao dich cao hon 1,1-1,5 d0 léch chuén so voi binh
quan qua khe va dang tién sat méc dinh lich str. Ngwo’c lai, cac ngoai |& bao gdm
VCB va BID — hai NHTM ¢6 vén nha nwéc Ién — van thap hon dang ké so véi binh
quan qua khtr. Trong khi d6, cac NHTM quy mé trung binh (VIB, MSB, OCB) va ACB,
md hinh than trong hon va dang giao dich quanh binh quéan qua khur.

Biéu d6 17: Hiéu suét so v&i dau nam
Nhom c6 phiéu nganh Ngan hang tang manh tir dau nam dén nay va da phuc héi dang ké tir mirc day héi thang 4 (méc du da tang
da thu hep nhe trong 1 thang gan day)

Nhom NHTM tw nhan

VN Index Nganh Ngan hang Nhom NHTM c6 vén Nha nuéce
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Hiéu suét so voi dau nam tinh dén ngay 23/10
Nguén: D liéu thj trirong, HSC
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Biéu d6 18: Hiéu suét so v&i dau nam, cac NHTM trong pham  Biéu dé 19: Hiéu suat so véi mirc dinh thang 8/2021, cac

vi phan tich cia HSC ) ; ) NHTM trong pham vi phén tich caa HSC )
LPB, VPB, MBB, TCB va STB la nhitng cb phiéu co6 dién biéntich ... va nhin chung van duy tri 4n dinh hon cac ¢cb phiéu khac trong
cwc nhat ké tir ddu ndm... nhip diéu chinh cla thi trwéng thang qua (ngoai trir VPB)
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Hiéu suét tinh dén ngay 23/10 Hiéu suét tinh dén ngay 23/10
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Biéu dd 20: P/B trwot dw phéng 1 nam, cac NHTM trong pham vi phan tich ctia HSC
Cac NHTM tw nhan la dong lwc chinh thic ddy tai dinh gia clia ca nganh
Toan bd Nhéem cac NHTM co von Nha nudc Nhom cac NHTM tw nhan
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Ngudn: Di¥ liéu thj trvong, HSC

Biéu dd 21: So sanh P/B trwot dw phéng 1 nam, cac NHTM trong pham vi phan tich ctia HSC

Phan I&n cac ngan hang dang giao dich véi dinh gia cao hon murc trung binh ké tir ndm 2020. Hai ngan hang quéc doanh — VCB va
BID — hién dang c6 dinh gia thp hon mdc binh quan qua khir, trong khi da sé cac ngan hang tm trung nhuw MSB, OCB va VIB, cling
v&i ACB cé mé hinh kinh doanh than trong hon, dang dwoc giao dich v&i P/B trwet dy phdng 1 nam quanh mire trung binh.
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Ngudn: Di¥ liéu thj trvong, HSC
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Béao cao nhanh vé nganh - Ngan hang Ngay 31/10/2025

Biéu d6 22: Chénh léch so v&i mire dinh P/B trwot dw phéng 1 nam gan nhét
LPB, HDB, MBB va STB hién dang giao dich sat véi mire dinh dinh gia nhét, trong khi nhém NHTM c6 vén Nha nwée, ACB va ba
ngan hang tam trung (VIB, MSB, OCB) c6 khodng cach I&n nhat so véi dinh dinh gid trwdc dé

Chénh I&ch so v&i mirc P/B dinh gan nhét 4 ROE dy phéng tai muc dinh gdn nhét (c6t phai) 8 ROE du phéng nam 2025 (cét phai)
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Nguén: Di¥ ligu thi truong, HSC

Béi canh dinh gia — So sanh véi giai doan dinh nam 2021

Tinh hinh vi mé: Tang trwéng manh hon, thi trwong BDS cai thién nhuwng
rdi ro thué quan hién hiru

Bbi canh vi mé cua Viét Nam trong ndm 2025 thuan loi hon so véi miéc dinh nam
2021. GDP dwoc dy bao tang trwdng 7,6% (theo dw bao clia HSC), so véi chi tang
trwéng 2,6% trong nam 2021 khi nén kinh té chiu anh hwéng béi dai dich COVID-19
(sau khi tang trvdng 2,9% trong nam 2020).

Gia dinh tang trwdng tin dung toan hé théng tinh dén cudi nam 2025 dat 17-18%, ty
lé tang trwdng tin dung/ting trwdng GDP thuc sé& gan bang 2 Ian, cho thay s tang
trwdng lanh manh hon va xuét phat tr nhu cau. Diéu nay trai ngwoc véi nam 2020-
2021, khi ty 1& nay 1a 4-5 1an - tang truwdng tin dung dat 12-14% do chinh sach thuc
ddy nhwng khéng chuyén thanh tang trwéng thuc.

RUi ro vé chat lwong tai san ciling c6 vé dwoc kiém soat tét hon. No' tai ciu truc (theo
Théng tw 01/2020 va Thong tw 02/2023) da giam dang ké xuéng khoang 1% téng dw
no tai thoi diém cudi nam 2024 va co thé sé tiép tuc giam. Trong khi d6, no' xau cla
SCB da dwoc phan anh va kiém soat. Thi trwérng BDS dang buéc vao chu ky hdi phuc
m&i sau giai doan suy thodi tir cudi nam 2022 dén nam 2023.

Tuy nhién, rdi ro dén ti canh tranh gitra cac nén kinh té I6n va chli nghfa bao ho
thuong mai gia tang c6 theé anh hwdng dén nén kinh té toan cau cling nhw Viét Nam.
Nhirng rudi ro nay kéo dai, khé dinh lwgng va can dwoc theo ddi chat ché trong thoi
gian toi.
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Biéu d6 23: Tang trwéng GDP & tiang trwéng tin dung Biéu do 24: Tang trwéng tin dung/ ting trwdng GDP thuwc té
Chuing t6i ky vong tbc dd téng trwdng GDP va téng trudng tin - Tang trwdng tin dung / tdng trwéng GPD thue té trong n&m 2025
dung trong nam 2025 sé cao hon so v&i nam 2021 dwoc dw bao sé dat khodng 2 lan, twong dwong mire binh thwdng

S0 V@i nam 2021
Tang trwdng GDP thyc té e Tang trwdng tin dung 6.0
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Nguén: CEIC, NHNN, HSC Nguén: CEIC, NHNN, HSC

Biéu d6 25: Ty Ié no’ xau gdp va theo bao cao, toan hé théng & cac NHTM trong pham vi phan tich ctia HSC
Ty trong cac khodn vay tai co cAu trong hé théng da gidm, trong khi ty 1& ng x4u bao céo van duy tri kha én dinh

No x&u ctia cac NHTM HSC khuyén nghi + no tai VAMC No x&u hé théng + no tai co cau + ng tai VAMC
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Ngudn: CEIC, SBV, HSC

Nén tang cua cac ngan hang: Tang trwéong bang CDKT manh hon nhwng
kha nang sinh I&i thap hon

So voi nam 2021, kha nang sinh 1o cla cac ngén hang thap hon - chd yéu do ty I&
NIM thu hep va thu nhap phi gidm xudng, gay strc ép 1én hé sd ROE - nhung dang
trén da cai thién. Tang trwdng tin dung dwoc ky vong sé tlep tuc manh mé nh¢ chinh
sach tién té n&i 1dng va nhu cau phuc hdi khi chu ky BDS chuyén bién tich cuc. Ty 1é
NIM c6 vé dang cham day va sé cai thién nhe. Rui ro chat lwgng tai san ky vong sé
ha nhiét khi danh muc cho vay mé rdng va thj trwong BDS phuc hoi giup nang cao
chét lweng tin dung dién réng va thuan Igi cho hoat déng tai cAu tric no.

Nhin chung, HSC dw bao hé s6 ROE clia nganh sé tiép tuc phuc hoi tir day nam 2023,
mac du van thap hqn nam 2021, nhd NHTM tw phén n,hém 1; trong khi hé s6 ROE
cta cac NHTM cé von nha nwédc dwge ky vong tiép tuc on dinh.
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Biéu db 26: Hé s6 ROE, cac NHTM trong pham vi phan tich ctia HSC
Hé s6 ROE clia nhém NHTM tw nhan dwoc ky vong sé tiép tuc cai thién, trong khi ROE ctia nhom NHTM quéc doanh du kién sé& duy
tri 6n dinh. Nhin chung, toan nganh dang huwéng t&i mirc ROE bén virng hon

Nhom NHTM c6 vén Nha nwdc e Cac NHTM nhom 1  emm=== C4c NHTM nhém 2

e —
——————

2018 2019 2020 2021 2022 2023 2024 2025F 2026F 2027F

Cac NHTM trong pham vi phéan tich ciia HSC
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Nguén: Céc ngén hang, HSC

Bang 27: So sanh v&i mire dinh dinh gia gan day nhat, cac NHTM trong pham vi phan tich ctia HSC
Déi v&i nhém ngan hang qubc doanh va cac ngan hang tw nhan nhém 1, chiing t6i du bao tang trwéng tin dung sé ting va dat hiéu
qua sinh 161 twong dwong mirc ndm 2021, du ty 1& NIM gidm va ty 1& no x4u téng. Trong khi d6, cac NHTM tw nhan nhém 2 nhin
chung dién bién kém tich cuwc so v&i ndm 2021, cling nhw so v&i nhom cac NHTM cé vén Nha nwéc & nhdom NHTM nhom 1.

Cac NHTM HSC

Nhém NHTM cé von NN Cac NHTM tw nhan nhém 1 | Cac NHTM tw nhan nhém 2

khuyeén nghi

2021 2025F 2021 2025F 2021 2025F 2021 2025F
ROE 19.6% 17.9% 17.2% 17.4% 20.2% 19.6% 23.0% 17.1%
ROA 1.5% 1.6% 1.0% 1.2% 2.1% 2.0% 2.0% 1.6%
Iﬁﬂg;rﬁgﬁ Ie 30.4% 15.4% 19.1% 13.2% 34.9% 18.5% 45.5% 11.1%
Tang trwdng tin dung 15.3% 18.8% 12.2% 15.9% 19.0% 22.8% 19.2% 18.7%
Ty 16 NIM 3.83% 3.28% 3.00% 2.55% 4.95% 4.29% 3.97% 3.22%
Ty 16 no xéu 1.56% 1.71% 0.99% 1.21% 1.67% 2.03% 1.51% 2.64%

Nguén: Cac ngén hang, HSC

Lwa chon c6 phiéu: Gia tri va Tang trwéng

Do nén tang co ban khac biét gitra cac nhédm cb phiéu, kha ndng quay tré lai mic
dinh dinh gia vao ndm 2021 cé vé khé xay ra; tuy nhién, méat bang dinh gia sau khi
diéu chinh duoc ky vong l1a bén vikng. P/B dy phéng 12 thang muc tiéu clia ching toi
cho nganh Ngan hang & mic 1,56 lan, thdp hon khoang 17% so véi mic dinh ndm
2021, twong dwong tiém nang ting gia trung binh khoang 11,2% so véi hién tai
(NHTM c6 vbn nha nwéc: P/B |4 1,48 1an, thAp hon 20% so véi P/B muc tiéu; NHTM
tw nhan: P/B 1,37 Ian, thap hon 7% so véi P/B muc tiéu). Tuy nhién, két qua sé c6 sy
chénh Iéch gilra cac nhom:

e NHTM c6 von Nha nuéce: Nén tang co ban virng chac nhung tang trudng tin dung
cham dang kim ham da tang trwédng lgi nhuan, hé s6 ROE 6n dinh thay vi cai thién.

o NHTM tw nhan: Dinh gia ctia nhirtng ngan hang nhém 1, véi thwong hiéu manh hon
va lgi thé canh tranh tét, cé thé tang sat murc dinh trwéc d6. Trong khi d6, dinh gia
clia cac ngan hang nhém 2 cé thé cai thién cham hon va kha néng thu hep chénh
l&éch dinh gia khé khan hon. Mé hinh thu nhap thang dw clia chung téi cho thay cac
NHTM cé vén nha nwéc, ACB va mdt sé NHTM quy mé trung binh nhw VIB & MSB
van c¢6 tiém nang tang gia hap dan méc du tbc dd tang trwdng vira phai khi so véi
cac NHTM tw nhan nhém 1. Béi véi nhivng NDT tim kiém co’ hdi ting trwéng, dwa
trén hé sd PEG, mét s6 ngan hang nhém 1 - MBB, HDB, VPB, STB - van c6 dinh
gia khong dat so véi trién vong.

C6 phiéu wa thich: Trong 12 thang t&i, HSC nghiéng vé& nhitng co hoi ting trudng
va lwa chon CTG, HDB, MBB, STB, TCB, VPB (CTG la NHTM cé von nha nwéc chung
t6i wa thich). Trong trung han, ching t6i tiép tuc wa thich ACB, d&c biét la & dinh gia
hién tai. HSC dang xem xét lai khuyén nghij va gia muc tiéu cho MSB & VIB.
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Bang 28: So sanh cac NHTM trong pham vi phan tich caa HSC
Nhirng cb phiéu lia chon hang diu bao gdm: ACB, CTG, HDB, MBB, STB, TCB, VPB

Tang trwéng P/B tai gia muc

Ngan  Thigia 1y P/B (I4n) P/E (I3n) PEs tiou (1an)
hang

Pdng 5 2025 2026 | 2025 2026 2026 2027 | 2025 2026
ACB 25,100 Muavao 31,500 255% 134 115 7.3 6.1 19.6% 202% 20.9% 19.8% 20.9%  1.68  1.44
BID 37,200 Tat?gr%' 43,900  18.0% 155 132 110 94 153% 152% 152% 16.9% 16.0%  1.83  1.56
CTG 50,500 Tat':gn‘g 60,000  18.8% 154  1.29 9.3 80 17.9% 17.6% 17.1% 16.8% 162% 183  1.53
HDB 32,500 Tat?gn‘é' 36,500  123% 173  1.41 8.3 6.7 22.7% 231% 22.3% 235% 20.9% 195  1.59
LPB 49,900 Banra 24500 -50.9% 323 277 147 139 226% 214% 205% 58% 116% 159  1.36
MBB 25,450 Tatr;gn‘é' 20,600  16.3% 154  1.28 8.6 71 195% 19.8% 21.0% 212% 27.9% 179  1.49
MSB 12,450 Tat?g%' 15700  26.1% 090  0.79 5.9 65 16.3% 12.9% 131% -84% 153% 113 0.9
oCB 12,750 Tat?gr:;’ 14,600  145% 102 092 1041 8.0 10.4% 122% 12.8% 271% 164% 117  1.06
STB 55,400 Ta{;gr%’ 58,200 51% 157  1.30 9.0 70 19.0% 20.3% 212% 291% 26.0% 164  1.36
TCB 38,000 Ta{;g;;’ 44500 171% 167 145 106 85 16.6% 18.3% 18.6% 24.9% 17.5% 195  1.69
TPB 18,150 Nimgi 18,600 25% 121 1.04 7.3 6.4 17.0% 17.4% 171% 141% 14.0% 124  1.07
VCB 59,600 Ta{;gn‘g 70200  17.8% 199 173 155 131 14.3% 14.1% 145% 18.4% 16.8% 235  2.04
VIB 18,650 Tat’;g%' 22700  217% 133 117 8.0 70 17.8% 17.9% 191% 145% 226% 162  1.42
VPB 30,450 Tét?g%' 34,000  11.7% 152 133 12.1 95 132% 14.9% 16.1% 27.5% 23.7% 169 149
Binh quan nganh 12% 158  1.35 9.8 84 17.3% 17.5% 17.8% 18.0% 19.0%  1.68  1.44
Binh quan nhém NHTM ¢6 vén Nha nwéc 182% 170 145 119 102 159% 15.6% 15.6% 17.4% 16.3%  2.00  1.71
Binh quan nhém NHTM tw nhan 93% 155 133 9.3 79 17.7% 181% 18.4% 181% 19.7% 159  1.36
Céc NHTM tw nhan nhom 1 147% 156 132 931 747 185% 19.5% 20.0% 24.3% 22.8% 178  1.51

Cac NHTM tw nhan nhém 2 (loai trir LPB) 16.2% 1.1 0.98 7.84 6.96 153% 151% 155% 11.8% 17.1% 1.29 1.13
Ghi chu: Dix liéu gié ngay 22/10
Nguén: HSC
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Bang 29: Cac chi s6 dinh gia
HDB, MBB, STB va VPB hién c6 dinh gia PEG ré
Ngan hang ROE binh quan 3 nam Tang trwéng kép EPS 3 nam
ACB
BID
CTG
HDB
LPB
MBB
MSB
OCB . - 7.95 0.92
STB . 6.98 1.30

P/E 2026 P/B 2026

TCB . . 0.42 8.45 1.45
TPB 17.2% 11.8% 054 643 1.04
VCB 14.3% 12.6% 1.04 13.10 1.73
VIB 18.2% 16.1% 0.43 6.96 1.17
VPB s | oso% 0.37 9.49 133
Binh quan nganh 17.6% 17.0% 0.49 8.36 1.35
Binh quan nhém NHTM cé vén Nha nwéc 15.7% 15.4% 0.66 10.17 1.45
Binh quan nhém NHTM tw nhan 18.1% 17.4% 0.45 7.87 1.33
Nhom ngén hang Tier 1 19.3% 21.9% 0.35 7.47 1.32
Nhém ngéan hang Tier 2 (loai trir PB) 15.3% 13.0% 0.58 6.96 0.98

Ghi chu: Chi s6 PEG duoc tinh bang céch lay P/E dw phéng ndm 2025 chia cho téc do tang truéng kép EPS 3 ndm. Sau khi diéu chinh loai trte thu nhdp khdng thuwong
xuyén trong ndm 2024 khéi téc dé tang triréng EPS 3 ndm, PEG diéu chinh cda MSB va OCB lan luot 1a 0,37 14n va 0,4 I&n - thdp hon so v6i mike true diéu chinh, phan
anh dinh gia ré hon sau khi loai bé cac khoan lgi nhuén khéng thudong xuyén/ngoai 16i.

Nguén: Di¥ ligu thj truong, HSC
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Béao cao nganh - Ngan hang Ngay 31/10/2025

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 mlrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong téng gia trén 20% trong khoang thoi gian 12 thang
Tang ty trong: Ky vong tang gia tir 5% dén 20% trong khoang thoi gian 12 thang
Nam gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khodng thoi gian 12 thang
Giam ty trong: Ky vong gidm gia t&r 5% dén 20% trong khoang théi 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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Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay
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