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LNTT Q3 ting 23%; thap hon dw bao

* Loinhuan cia cac NHTM trong pham vi phéan tich ctia chdng téi tdang manh 23% trong
Q3, nho tang trwéng tin dung manh mé, thu nhap ngoai lai cai thién va chi phi dwoc
kiém soat tét, nhwng van thap hon moét chit so véi dw bao do ty 1& NIM khéng dat ky
vong. Chét lwong tai san cai thién khiém tdn véi ty 1& no' x4u binh quan nganh & mic
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+84 94 3933 4693 Ext. 4652 1,87% va ty 1& bao phl ng xau LLR Ia 93%.

= Ty & NIM bn dinh & mtrc 3,2% va nhiéu kha ndng da cham day, trong dé loi suét gop
Nguyén Thanh Tung, CFA cai thién bu trir chi phi huy dong tang lén. Thanh khoan tiép tuc céng thang, v&i hé sé
Truéng phong, Nganh Dich Vu Tai Chinh LDR & mirc ky luc 112%, khién cac NHTM phai nang lai sut tién gl trong thang
tung.nguyenthanh@hsc.com.vn 10/2025.

+84 24 3933 4693 Ext. 4869 Dz ok . N . N . . o . .
= Sau khi gia c6 phiéu cua nganh giam binh quan 12%, dinh gia da tré nén hap dan hon

Lé Khanh Tung - nhitng lwa chon cb phiéu hang dau bao gém: ACB, CTG, TCB va VPB.

Trwéng phong, Nganh Dich Vu Tai Chinh o . z <o . . z " .
tung.lkhanh@hsc.com.vn Tang trwédng an twong nhé tang truwéng tin dung tét & thu nhap ngoai
+84 24 3933 4693 Ext. 4844 13i h6i phuc

Nguyén Bao Ngoc Tbng LNTT ctia 14 NHTM trong pham vi phan tich ctia chung t6i tang 23% so v&i cung ky trong
Chuyén Vién , Nganh Dich Vu Tai Chinh Q3/2025 (di ngang so v&i quy trwdc), cho thay da tang trudng so véi cung ky dang téng toc.
ngoc.nguyenbao@hsc.com.vn Dong luc tang tredng chinh bao gom: Thu nhép ai thuan tang 12%, thu nhap ngoai l&i tang
+84 24 3933 4693 Ext. 4869 manh 29% (chd yéu nh¢ 1ai hoat dong tw doanh tai cac cong ty con la CTCK) va tiép tuc kiem
soat chat ché chi phi hoat ddng va chi phi dw phong.
Chét lwong tai san cai thién nhe voi ty 1& no' xau giam 4 diém co ban so v&i quy trwde xuéng
1,87% va ty 1& bao phu ng x4u LLR cai thién 1én 93%. Ty Ié ng xau m&i hinh thanh giam tbe,
trong dé ty 1& nay & mot s6 ngan hang gan bang 0 ho&c am nhe nhwng nd lyc tai cAu trac. HSC
ky vong chat lwong tai san sé cai thién nhe trong Q4/2025, mé&c du rdi ro trong trung han van
hién hibu trong bdi canh méi trwéng vi md bét n.
Ty 1é NIM nhieu kha nang cham day trwéc ap lwe chi phi huy dong
Ty 1& NIM binh quan nhin chung 6n dinh & mirc khodng 3,2% trong quy thir 3 lién tiép, cho thay
kha na&ng da cham day, trong d6 loi suat cho vay cai thién bu dap phan gia ting cla chi phi huy
doéng. Xu hwéng ty 1€ NIM phan héa gitba cac ngan hang: Nhirtng ngan hang cé ty trong cho vay
khach hang doanh nghiép va BDS cao hon c6 ty I& NIM tét hon, trong khi nhixng ngan hang tap
trung vao phan khuc ban 1& van chiu strc ep Thanh khodn thét chat khi hé sé LDR téng lén mirc

ky luc 112% va ty 1& huy dong tién giri giadm, tir d6 khién 1ai suat huy déng trong thang 10 digu
chinh ting - mét xu hwéng nhiéu kha nang sé kéo dai sang Q4/2025.

Trién vong va khuyén nghi

HSC gitr nguyén quan diém tich cuc cho Q4/2025 v&i du bao tin dung téng truéng 17-18%
trong ca ndm 2025 va ty 1& NIM sé& 4n dinh nhe loi sudt gdp cai thién can bang véi phan gia
tang cuda chi phi huy dong. Chi phi dy phong on dinh va chi phi hoat dong dwoc kiém soat chat
ché sé tiép tuc la dong lwc tang trwdng loi nhuan. Sau dot diéu chinh gan day, dinh gia cla toan
nganh da tré nén hap dan hon. Chung t6i wa thich cd phléu CTG, TCB & VPB nho trién vong
tang trwdng lgi nhuan manh mé trong ndm 2025-2026, déng théi gilk nguyén quan diém tich
cuc trong trung han déi véi ACB nhd chét lwong tai san vitng chac va dinh gia hap dan. HSC
dang xem xét lai khuyen nghi va gia muc tiéu cho MBB, MSB, TCB va VIB sau dot diéu chinh
gan day.

Ban géc bang tiéng Anh ctia bdo cdo nay duoc phat hanh vao ngay 7/11.

4 Khuyén nghij Gia muc tiéu (dong) Tiém ning P/E (Ian) P/B (l4n) L.suéat cb tirc (%)

Méi M&i Th.doi (%) tang/giam (%) 2025F 2026F 2025F 2026F 2025F 2026F

ACB 25,600 Mua vao - 31,500 - 23.0 7.35 6.13 1.36 1.17 3.40 3.91
BID 38,650 Tang ty trong - 43,900 - 13.6 9.89 8.59 1.61 1.38 1.03 1.16
cTG 51,300 Tang ty trong - 60,000 - 17.0 8.59 7.41 1.56 1.31 0 0
HDB 31,050 Tang ty trong - 36,500 - 17.6 6.89 6.13 1.66 1.34 1.61 1.61
LPB 51,500 Banra - 24,500 - (52.4) 14.4 13.6 3.33 2.85 4.85 1.94
MBB 23,900 Tang ty trong - 29,600 - 23.8 7.44 6.14 1.45 1.20 0.95 1.26
MSB 12,200 Tang ty trong - 15,700 - 28.7 582 635 0.88 0.77 0 0
oCB 12,450 Tang ty trong - 14,600 - 17.3 9.87 7.76 1.00 0.90 5.21 2.41
STB 53,500 Tang ty trong - 58,200 - 8.79 7.83 6.20 1.51 1.25 - -
TCB 34,100 Tang ty trong - 44,500 - 30.5 9.45 7.57 1.50 1.30 2.93 2.93
TPB 16,900 N&m gitr - 17,714 - 4.82 7.18 6.29 1.19 1.02 5.64 2.25
VCB 60,800 Tang ty trong - 70,200 - 15.5 14.6 12.3 2.03 1.77 0 0
VIB 18,750 Tang ty trong - 22,700 - 211 7.86 6.87 1.34 1.17 3.73 3.20
VPB 29,250 Tang ty trong - 34,000 - 16.2 11.6 9.12 1.46 1.28 1.71 1.71

Gia c6 phiéu tai ngay 5/11/2025.
Nguén: Céng ty, FactSet, HSC
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Loi nhuan virng chac: Thu nhap ngoai lai vieot dw bao,
ty 1é NIM khéng dat ky vong

Loi nhuan nganh Ngan hang tang 23% so v&i cung ky trong Q3/2025 nho tin dung
tang trwo’ng tbt, thu nhap ngoai 13i cai thién — d&c biét 13 13i hoat d6ng tw doanh mang
co phleu ttr cac cong ty con la CTCK — va chi phi dugc kiém soat ch&t ché. Tuy
nhién, két qua nay van thdp hon khoang 6% so véi du bao cla ching téi do ty 1&
NIM khéng dat ky vong trong khi chi phi dw phong cao hon dy bao tai mot sb ngan
hang. Tin dung duy tri da tang tét & mic 17,4% so véi dau nam, trong khi thanh
khoan th&t ch&t da khién Ii suat huy dong tang I&n trong thang 10. Tuy nhién, ty 1&
NIM nhin chung van 6n dinh, cho thdy kha ndng da cham day. Chét lwong tai san
cai thién nhe nhd hoat dong tai cAu tric chli ddng clia cac ngan hang, trong khi chi
phi hoat dong dugc kiém soat hiéu qua tiép tuc gidm thiéu strc ép [én ty suat loi
nhuan. Do dinh gia da tr& nén hap dan hon sau dot diéu chinh gan day, ching toi
wa thich cac cb phiéu ACB, CTG, TCB va VPB.

KQKD Q3/2025: Nhirng diém nhan chinh

Téng LNTT cla 14 ngan hang trong pham vi phan tich tdng 23% so véi cung ky trong
Q3/2025 (gan nhw di ngang so v&i quy trwédc), cho thdy da tang trudng so véi cung
ky dang tang téc. Nhitng dong luc ting trwdng chinh bao gébm: Thu nhéap I&i thuan
tang 12%, thu nhap ngoai 1ai ting 29% (chu yéu tir I3i hoat dong tw doanh) va chi phi
hoat ddng va chi phi dy phong tiép tuc duwoc kiém soat.

KQKD kha quan nhwng van thdp hon mét chut so véi duw bao clia ching téi do ty 1é
NIM khong dat ky vong va chi phi dw phong cao hon dy bdo. Tang trwdng tin dung
va lai thudn HD dich vu phuc hdi nhin chung sat véi dy bao clia chiing téi, trong khi
1ai hoat dong ty doanh vwot ky vong nhé KQKD manh mé clia cac cong ty con la
CTCK. Nhi¥ng théng tin chinh bao gém:

e Téng dw no tin dung cla tat cd cac NHTM trong danh muc khuyé&n nghj ting
17,4% so v&i dau nam (tang 4,2% so v&i quy trwdc), da tang duy tri 6n dinh. Trong
d6, cac NHTM tw nhan dan dau ting trwdng — ndi bat nhat 1a VPB (tang 28% so
v6i dau nam) va MBB (tang 18,6% so v&i dau ndm) — trong khi cac NHTM c6 vén
nha nwéc van than trong.

e Téng vén huy déng tang 10,7% so v&i dau nam, trong dé tién gl tang trwéng bn
dinh (tang 9,8%) trong khi gidy t& cé gia tdng manh hon (t&ng 18,4%). Thanh khoan
that ch&t véi hé sb LDR ¢t 16i dat 112%, murc cao ky luc. Tién gl kho bac tai 3
NHTM c6 vén nha nwéc tang khoang 100 nghin ty ddng so véi quy trwdc 1én 460
nghin ty ddng, cho thay thanh khoan hé théng that chat va strc ép tiém an 1én |ai
suét tién glri trong Q4/2025.

Ty I& NIM nhin chung 6n dinh (gidm 4 diém co ban so v&i quy trwédc va giam 31
diém co ban so véi cung ky), cho thdy kha nang cham day sau khi lién tuc suy
gidm. Mét s& NHTM — CTG, LPB, MSB, OCB, STB, TCB va VPB — ghi nhan sy
cai thién so véi quy trwéc cho thdy dau hiéu 6n dinh tré lai. Ty 1& NIM binh quan
van thdp hon so v&i dy bao cla ching t6i.

* Chat lwgng tai san cai thién nhe voi ty 1& no xau & mirc 1,87% (gidm 4 diém co
ban so v&i quy trwdc) va ty 1€ bao phu ng xau LLR tang 1én 93% tlr 87% trong
Q2/2025. Ty 1& no xau mai hinh thanh chém lai, trong d6 ng’ xau méi hinh thanh
tai ACB & CTG am, nhiéu kha nang nh& hoat dong tai cau trdc chi déng.

e Lai thuan HD dich vu tang 19,3% so v&i cing ky (tang 1,6% so voi quy trudc)
nh& hoa h;‘)ng bancassuranpe phuc hoi tai mét s6 ngan hang cung sy xuat hién
cua mot so loai phi khac dén tir cac san pham ma&i (vi du: BaaS hay Bank-as-a-
Service...) va cac loai phi lién quan dén hoat déng cap tin dung.

e Lai hoat dong tw doanh tang manh 2837% so v&i murc nén thap cung ky (nhuwng
giam 23,5% so vGi quy trwde) chd yeu nho loi nhuéan & linh vire ¢o phiéu tai cac
CTCK con, trong khi lai mua ban trai phiéu sut gidm do lgi suat TPCP tang lén.

Tang tr‘u’é’ng, lgi nhuan phan hoéa giltra cac ngan hang. Trong do, nhirng ngan hang cé

muc nén thap (nhw MSB, OCB) hoac dwgc hwdng lgi tir 1ai hoat dong tw doanh cd

www.hsc.com.vn Trang 3

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 13/11/2025

phiéu/thu nhap tir thu h6i ng’ xau va chi phi dw phong giam (nhw VPB, CTG, STB)
tang trwdng manh hon, trong khi cac ngén hang tap trung vao phan khdc ban 1€ tiép
tuc chiju strc ép do ty 1&€ NIM thu hep & nhu cau tin dung chirng lai.

Biéu d6 1: Téng LNTT, cac NHTM trong pham vi phan tich ctia HSC

Tang trwéng LNTT tang téc trong Q3/2025 nhwng van thap hon mét chut so véi dw bao

Nghin ty déng LNTT —— So véi cung ky (cot phai)

80 - r 100.0%

60 - 80.0%
- 60.0%

40 -
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Ngudn: Di¥ liéu cac ngén hang, HSC

Bang 2: Téng I nhuan, cac NHTM trong pham vi phan tich cia HSC
Thu nhap HD t&ng manh — d&c biét la thu nhap ngoai 13i — ciing viéc kidm soat chi phi chat ché hon da hd tro loi nhuan thuan

Y So véi So vo&i So véi

Thu nhap Iai thuin 111,239 124,274 11.7% 4.7% 331,242 355,126 7.2%
Thu nhap ngoai léi 27,427 35,206 28.7% 7.7% 86,001 103,698 20.6%
L& thudn HD dich vu 13,135 15,666 19.3% 1.6% 42,290 44,265 47%
Lai thuan HDKD ngoai héi 4138 5,050 22.1% -31.4% 18,076 18,764 3.8%
Li t doanh 105 3,080 2836.6% -23.5% 5,551 9,458 70.4%
Thu nhap khac 9,633 10,946 13.6% 0.4% 18,948 29,799 57.3%
Thu nhap tir mua cb phan 416 553 32.8% 5.7% 1,136 1413 24.3%
Téng thu nhap HD 138,666 159,570 15.1% 1.7% 417,243 458,824 10.0%
Chi phi HD (45,152) (49,575) 9.8% 21%  (130,926)  (142,662) 9.0%
:ﬁ(‘sr"‘g“a“ triwdc trich lap dv 93,514 109,995 17.6% 1.5% 286,317 316,162 10.4%
Chi phi dy phong (29,689) (31,603) 6.4% 41% (91,369) (90,183) 1.3%
LNTT 63,825 78,392 22.8% 0.5% 194,948 225,979 15.9%
Loi nhuan thudn 50,633 61,926 22.3% 0.4% 154,809 178,904 15.6%

Ngudn: Dir liéu cac ngén hang, HSC

Bang 3: Tang trwéd'ng LNTT, cac NHTM trong pham vi phan tich caa HSC
Nhi¥ng ngan hang véi mirc nén thap, chi phi dw phong gidm hodc thu nhap tr dau tw ting manh c6 LNTT téng trwéng cao hon

Ty déng 03/25 Al =9 VOl o, 2025 HSCF Chu thich
oCB ] : .

1,538 I 249.5% 81.5% Tgpg njanh so’vm mwf; neq }hap. Vuot dw bao nho ty 1€ NIM cai
thién va chi phi dw phong giam

VPB 9,166 D 76.7% 20,396 80.5% Vwot manh dy bao nhe thu nhap dau tw tir VPX tang manh
CTG 10,614 D 62.0% -12.3% 29,535 73.3% Sat dy bao
STB 3,657 U 32.9% 0.0% 10,988 68.3% Thap hon ky vo’ng do khoéng xuat hién khoan hoan nhap dw phong
KCN Phong Phu
MSB 1,587 D 31.0% ﬂ 29% 4,760 [I 29% 57.9% Zizgng%hmso voi mtrc nén thap. Thap hon du bao do I4i thuin HD
Tong 77,998 D 22.8% ﬂ 0.5% 225,979 l | 15.9% 72.0% T.hép hon dw bao mét chat
LPB 3,448 D 18.9% 15.4% 9,612 D 9.0% 72.1% Sat dy bao
BID 7,594 ﬂ 16.9% -12.0% 23,632 E 7.2% 67.7% Khong dat dw bao do ty Ié NIM sut gidm va chi phi dw phong cao
TCB 8,250 ﬂ 14.4% 4.4% 23,385 ﬂ 2.4% 71.8% Thép hon mét chit so v&i ky vong do chi phi dw phong vrot du bac
ACB 5,382 ﬂ 11.1% -11.7% 16,072 ﬂ 4.8% 71.9% Sat dy bao
TPB 1,902 ﬂ 9.9% -6.7% 6,048 E 10.7% 74.1% Sat dy bao
HDB 4,735 ’ 5.4% 0.5% 14,803 I 17.0% 72.1% '1ap hon dw bdo do tang truong tin dyng va ty 1& NIM giam,
mot phan do ban no' cho Vikki
VCB 11,239 | 5.0% 1.9% 33,133 E 5.1% 73.6% Sat dy bao
VIB 2,030 | 1.6% -21.8% 7,046 E 6.7% 69.5% Khong dat dw bao do ty 1€ NIM gidm & chi phi dy phong tang
MBB 7,250 -0.8% -3.4% 23,139 E 11.6% 70.4% Thép hon ky vong do chi phi dw phong cao hon dy kién

Ngudn: Di¥ liéu cac ngén hang, HSC
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Biéu do 4: Thu nhap lai thuan, cac NHTM trong pham vi phan tich cia HSC
Thu nhap 3i thudn tang 11,7% chd yéu nhd téng trwéng tin dung manh mé

Ty dong Thu nhap Iai thuén —a— So voi cung ky (cot phai)
0,
150,000 44.2% - 50%
120,000 - 1.39 - 40%
5530 31:3% 57 5% °
90,000 23. - 30%
17.3% 17.3% 18.1% 16.0% ’
60,000 | o 12.4% M.2% 20%
| 4.8% 4.8% 5.1% | e
30,000 -1.8% 10%
0 ~ - 0%
-30,000 - - 10%
Q1/21 Q3/21 Q1/22 Q3/22 Q1/23 Q3/23 Q1/24 Q3/24 Q125 Q3/25

Ngudn: Di¥ liéu cac ngén hang, HSC

Biéu d6 5: Lai thuin HP dich vu, cac NHTM trong pham vi phan tich ctia HSC
Lai thuan HP dich vu ting 19,3% so véi cling ky nhd mang bancassurance phuc héi va thu nhap phi khac tang tai mét s6 ngan hang

Ty dong 50.9% Lai thuan HD dich vy —m— So v&i cing ky (cot phai)
. 0

20,000 50.7% - 65%
15,000 - 49

R - 45%
10,000 -

8.0% - 25%
5,000 - 0.2% -0.9% 26% 59% "% 5o 3,59 -0.5%
0 -8.5% L 59
-5,000 - F-15%
-10,000 - -24.1% - -35%
Q1/21 Q3/21 Q1/22 Q3/22 Q1/23 Q3/23 Q1/24 Q3/24 Q1/25 Q3/25

Nguén: Di¥ liéu céc ngén hang, HSC

Biéu d6 6: L&i/ld thuadn HDKD ngoai héi, cac NHTM trong pham vi phan tich ctia HSC

L&i thudn HPKD ngoai hdi tdng 22% so véi ciing ky tlr mirc nén thap

Ty dong Lai thudn HDKD ngoai héi —a— So v&i cling ky (cot phai)
10,000 T - 100%
63.39
7,500 - 52.8% 53.9% % - 75%

5,000 - % 36.1%31.5% : . 50%
: 14.4%
2500 10-0% ’\ 10.2% R
_ o,
0 Saen ™l

-2,500 - -25%

5,000 -39.8% - 50%
Q1/21 Q3/21 Q1/22 Q3/22 Q1/23 Q3/23 Q1/24 Q3/24 Q1/25 Q3/25

Ngudn: Di¥ liéu cac ngén hang, HSC

Biéu d6 7: Lai tw doanh, cac NHTM trong pham vi phan tich ctia HSC
Trong Q3/2025, I4i tw doanh chi yéu dén tir hoat dong giao dich c¢d phiéu tai cac cong ty con la cong ty chirng khoan

Ty dén 5i % t 3 o 3i
y 9 Lai tw doanh —@— % tong thu nhap HD (cét phai) 6.1% 7%
13,000 -
3.7% 5%
8,000 -
3%
12% 1.4% °
3,000 ) 1%
(]
-2,000 - - 1%

Q1/21 Q3/21 Q1/22 Q3722 Q1/23 Q3/23 Q1/24 Q3/24 Q1/25 Q3/25

Nguén: Di¥ liéu cac ngén hang, HSC
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Biéu do 8: Thu nhap tir thu hdi no xau, cac NHTM trong pham vi phan tich ctia HSC
Thu nhap tir thu hdi no' x4u duy tri tich cwe

Ty déng Thu nhap tir thu hdi no' x4u =m= S0 v&i cling ky cot1p a(}

15,000 102.9% 101.4% r 120%
13,000 | 90.6% - 100%
11,000 -

’ - 0,
9,000 - 80%
7.000 | 43.5% . - 60%

- - 4 0,
5,000 ] 14.1% 0%
3,000 6% . F20%
1,000 - 4.9% 9 19, - o

T T T T T T d I8 (]

-1,000 - i -27.5%_31 6%
_ 1 ’ F-20%
3,000 -29.6% -25.8%
-5,000 - i - -40%

Q1/21 Q3/21 Q1/22 Q3/22 Q1/23 Q3/23 Q1/24 Q3/24 Q1/25 Q3/25

Nguén: Di¥ liéu céc ngén hang, HSC

Ty I& NIM van kém tich cwc mac du nhu cau héi phuc

Ty 1& NIM binh quéan cta 14 NHTM trong pham vi phan tich cia chung téi nhin chung
on dinh & mirc khoang 3,2% trong 3 quy vira qua (glam 30 diém co ban so véi dau
nam). Mac du nhu cau tin dung phuc hdi — thé hién & tin dung tang trucrng manh mé
- nhung loi suét gop chi cai thién khiém tén bu trir cho phan gia tang ctia chi phi huy
dong.

Ty 1&é NIM phan hoa gilra cac ngan hang. Trong dé, nhirng ngan hang cé ty trong cho
vay nganh BDS cao hon — nganh c¢é nhu cau tin dung phuc héi manh mé - chi thu hep
nhe tinh ttr dau nam, trong khi nhirng NHTM dinh hwéng ban 1é tiép tuc ghi nhan nhu
cau sut giam va phai chuyén dich sang phan khuc khach hang doanh nghiép co loi
suat thap hon, tir d6 gia tang ap lwc 1&n ty suat loi nhuan. Trong khi do, ty 1& NIM tai
cac NHTM c6 vén nha nwéc tiép tuc duy tri & mirc thap, phu hop véi nhiém vu hé tro
chinh sach cda nhitng ngan hang nay.

HSC cho réng NIM chwa phuc héi chti yéu dén tir hai nguyén nhan: (1) nhu cau tin
dung phuc hdi khéng déng déu, trong dé tin dung nganh BDS vuot trdi hon so véi
nhirng nganh khac, tir d6 khién ty 1& NIM kho hdi phuc tai nhitng ngan hang co ty
trong cho vay nganh nay thap hon va (2) cac NHTM c6 vén nha nwéc cha dong duy
tri 13i suat cho vay th&p dé hd tro' chinh sach tién té ndi 16ng, tir d6 lam gia tdng canh
tranh. Bwéc sang Q4/2025, xu hwéng ty 1&é NIM cé thé sé tiép tuc phan hoa, trong do
cac NHTM cho vay nhiéu hon vao nganh BBS sé phuc héi tt hon. Tuy nhién, ching
t6i khong cho réng sy suy gidm sé dién ra trén toan nganh do cd NHTM c¢é vén nha
nwdc va NHTM tw nhan cé vé dang nang cao loi suat gop dé bu dép cho phan gia
tang cla chi phi huy déng, cho thay ty 1& NIM c6 thé d& cham day.

Biéu d6 9: Co cu ty I& NIM theo quy, cac NHTM trong pham vi phan tich ctia HSC
Ty & NIM duy tri 8n dinh trong 3 quy lién tiép

Ty 1& NIM (cot phai) —a— Loi sudt gop === Chi phi huy dong
9.0% 4.5%
8.0% -
4.0%
7.0% -
6.0% - 3.5%
5.0% 7 3.0%
4.0% -
G R R " L g & * v 2.5%
3.0% - v v -
2.0% 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 2.0%
Q1/21 Q3/21 Q1/22 Q3/22 Q1/23 Q3/23 Q1/24 Q3/24 Q1/25 Q3/25
Nguén: Di¥ ligu céc ngén hang, HSC
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Bao cao nhanh vé nganh - Ngan h Ngay 13/11/2025

Bang 10: So sanh ty Ié NIM, cac NHTM trong pham vi phan tich cia HSC
Ty & NIM bién déng khac nhau gitra cac ngan hang

. So véi So v&i L x . So véi So véi Chi phi So véi So v&i
Ty Ié NIM . . N .| Loi suat gop . , 5 5 A ¢ n N L
quy trwéc cung ky quy trwéc cung ky huy déng quy trwéc cung ky

- % Diém co’ ban Diém co ban % Diém co ban Diém co’ ban % Diém co’ ban Diém co ban
52.6

STB 3.9% . 1919 43% | 202 475
LPB 3.3% -16i6 5% | 282 45.9
0CB 3.2% -220 7.2% 44% § 113 13.4
VPB 526 47% | 9.6 43.1
MSB 3.4% 2i6 6.5% 3.5% [‘ -6.4 116
CTG 2.6% 317 5.6% 1. 32% [1  -49 16.1
TCB 4.1% 31i6 7.3% 3.2 35% | 1.9 14.4
VIB 3.1% -68:6 7.0% : 350.5 4.3% l 12,5 13.5
Téng 3.2% -31i6 6.5% 10.8 418.0 3.6% | 3.1 16.4
ACB 2.9% -6819 6.5% 14.1 7.8 40% £ 207 41.0
BID 2.1% -22i8 5.3% 8.7 139.3 3.3% [% 1.2 & -14.9
VCB 2.6% 283 4.7% 1.2 Hes N24% | 57 9.8
MBB 4.1% -17i8 7.0% -fo.2 112.0 3.3% -3.4 2.7
TPB 3.1% -57i2 7.5% 233 0.3 4.6% | -9.7 76.2
HDB 4.4% 1355 9.1% 187.1 H39.2 49% W 15 29.5

Nguén: Di¥ liéu cac ngén hang, HSC

Biéu dd 11: Téng trwdng tin dung so vé&i dau ndm, nganh ngan hang
Tin dung ghi nhan mirc tang trwdng cao nhat trong mot thap ky qua

2023 2024 2025 == - - Binh quan 10 nam (2015-24)

16% -
14% -
12% -
10% -
8% -
6% -
4% -
2% -
0%
2% -

T1 T2 T3 T4 T5 T6 T7 T8 T9 T10 T11 T12
Nguén: NHNN, HSC

Biéu d6 12: Tang trwéng tin dung kinh doanh BDS so v&i ddu  Biéu dd 13: Cho vay kinh doanh BDS, nganh ngan hang
nam, nganh ngén hang
Tin dung cAp cho cac doanh nghiép phat trién BDS ting nhanh  Cac khoan cho vay kinh doanh BPS la déng lwc tang trwédng trong

hon so v&i mirc chung cla toan nganh giai doan 2022-2025
Q3/24 = T8/25 l\!gh_jn mmmm Tin d’u_ng‘ cap 9ho cac DN phat trien BBS
50% - 439, t2yo%oong So vé&i cung ky 45
A i -
45% ’ : °
40:%, 1 - 40%
350 | 26% 25% 1500 - - 35%
25% ’ .
%03; 1 - 30%
5% 8% 8% 7% L
10% - % 1,000 - 25%
8&; i H B | || - ' - 20%
3 = % ® £ % B [ 15%
S0 c g 2 s g X 500 |
&8 2 £, 3 s £, 2 - 10%
35 @ 38 3 > @8 @
é,;a:j é% qi’ é_g - 5%
= 3 g 3 0 - - 09
S S 1Q21 3Q21 Q1/22 Q3/22 Q1/23 Q3/23 Q1/24 Q3/24 Q1/25 T8/25
Nguén: Bé Xay dung, HSC Nguén: Bé Xay dung, HSC
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Biéu dé 14: Tang trwdng tin dung so v&i dau ndm, cac NHTM trong pham vi phan tich ctia HSC
VPB, MBB va TCB dan dau vé ting trwédng tin dung

Q1/25 u Q2/25 mQ3/25
30% T
25%
20% -
15% -
10% -
5%
0% -

VPB MBB TCB Nhém LPB TPB MSB CTG ACB VIB Téng OCB STB VCB Nhém HDB BID

NHTM NHTM

tw nhan c6 vén
Nha
nuwéc

Ngudn: Di¥ liéu cac ngén hang, HSC

Thanh khoan khan hiém khién lai suat tién gtri h6i phuc trong
thang 10/2025

Thanh khoan tiép tuc that chat trong Q3/2025 véi hé sb LDR cét I6i dat 112% - mirc
ky luc. Tién g&ri KBNN tai ba NHTM c6 vén nha nwéc trong pham vi phan tich cla
chung t6i d& tang khoang 100 nghin ty déng so v&i quy trwdc 1én 460 nghin ty déng,
trong khi ngubn vén théng qua thi trLPo’ng OMO cua NHNN dat khoang 230 ngh|n ty
dong tai thoi diém cubdi thang 10, cung & muc cao ky luc. Trén bang CDKT cla cac
ngan hang, ty trong nguon von tién guri tlep tuc giam xudng murc thap ky luc 67% déi
v&i cac NHTM c6 vén nha nudc va 58% dbi vai cac NHTM tw nhan.

Tinh hinh thanh khoan th&t chat da thic ddy cac NHTM nang lai suét huy dong dé thu
hat vén, tir d6 khién 14i suét niém yét tang I1én trong thang 10. Li suat wu dai ky han
3 thang tai cac NHTM c6 vén nha nwéc cho cac khoan tién gtvi Ién da cham tran
4,75% ctia NHNN. Trwée tinh hinh hién tai, HSC dw bao ai suét huy dong sé tiép tuc
tang Ién trong thoi gian téi.

Biéu d6 15: Tang trwdng tin dung, tién giri so v&i cuing ky & hé sé LDR, nganh ngan hang
Ké& tir ndm 2021, t&ng trwdng tién glri d& cham hon so véi téng trwdng tin dung, tir d6 day hé sé LDR téng I1én mirc cao hién tai

Hé s6 LDR (cot phai) e Tang tredng tin dung so véi cung ky T&ng trwdng tién glri so véi cung ky
25% - r 115%
- 110%
20%
- 105%
15% 1 - 100%
10% - " 95%
- 90%
5% -
- 85%
0% ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ 80%

T12/13  T12/14  T12/15 T1216  T12/17  T12118 T12/19 T12/20 T12/21  T12/22 T12/23  T12/24

Nguén: NHNN, HSC
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Biéu do 16: Tién gtvi Kho bac Nha nwéc tai cac ngan hang Biéu dd 17: Huy ddng rong tir thi trwong mé (OMO), nganh

quéc doanh trong pham vi phan tich cia HSC ngan hang
Tién gtri Kho bac van duy tri & mic cao Ngudn hd trg thanh khoan tir NHNN da dat mirc cao ky luc
Nghin ty déng Nghin ty déng
500 300
450 250
400 200
350 150
300 100
250 50
200 0
150 -50
100 I -100
50 I -150
o | il -200
Q4/21 Q2/22 Q4/22 Q2/23 Q4/23 Q2/24 Q4/24 Q2/25 T1/24 T4/24 T7/24 T10/24 T1/25 T4/25 T7/25 T10/25
Nguén: Di¥ liéu céc ngén hang, HSC Nguén: NHNN, HSC

Biéu db 18: Vay tir NHNN va tién givi cia Kho bac Nha nwéc, cac NHTM trong pham vi phan tich cia HSC
Téng dw no vay tr NHNN va tién gri Kho bac da tang 1én mirc cao méi trong Q3/2025

Nghin ty dong mmm Vay t0 NHNN & tién gl tir Kho bac === % tdng no phai tra chiu 13i (cot phai)

700 - 5%
600 - 4%
‘ - 4%
500 - - 3%
400 - - 3%
300 | - 2%
200 - 2%
1%

100 - L 1o
0 0%

Q1/21 Q2/21 Q3/21 Q4/21 Q1/22 Q2/22 Q3/22 Q4/22 Q1/23 Q2/23 Q3/23 Q4/23 Q1/24 Q2/24 Q3/24 Q4/24 Q1/25 Q2/25 Q3/25

Nguén: Di¥ ligu céc ngén hang, HSC

Biéu d6 19: Hé s6 LDR, cac NHTM trong pham vi phan tich Biéu dd 20: Hé s6 LDR diéu chinh, nhém NHTM quéc doanh

cua HSC & NHTM tw nhan
Hé sé LDR diéu chinh dat mirc cao méi trong Q3/2025 Hé sb LDR tai t4t ca cac ngan hang déu tang trong Q3
Hé sb LDR diéu chinh Hé sé LDR thuan Nhém NHTM c6 vén Nha nwéc Nhém NHTM tw nhan
115% 105%
110%
100%
105% -
100% - 95%
95% 7 90%
90% -
85%
85% -
80% —M——m——m——————— T 80% — 77T T T T T T T T T T T T
Q1/21Q3/21Q1/22Q3/22Q1/23Q3/23 Q1/24 Q3/24 Q1/25Q3/2 Q121 Q4/21 Q3/22 Q2/23 Q1/24 Q4/24 Q3/25
Ghi chu: Hé s6 LDR thuan = D ng cho vay khéch hang / tién gui khach hang; hé Nguén: Dir liéu cac ngan hang, HSC

6 LDR diéu chinh = Téng tin dung / (tién gt khach hang + gidy to co gia)
Nguén: D& liéu cac ngén hang, HSC
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Béao cao nhanh vé nganh - Ngan hang

Biéu dd 21: Lai suét tién glri niém yét ky han 12 thang, cac
NHTM trong pham vi phan tich cia HSC

L&i suat tién gvi niém yét ky han 12 thang binh quan da tang nhe
trong thang 10...

:hsc

Ngay 13/11/2025

Biéu d6 22: Lai suat tién gri niem yét ky han 3 thang, cac
NHTM trong pham vi phén tich caa HSC
... va lai suat tien glri niém yét ky han 3 thang ciling twong tw

Nhém NHTM c¢é vén Nha nwéc Nhém NHTM tw nhan

9% 7

8% -

7%

6% -

5% -

4% T T T T T T T
T1/20 T10/20 T7/21 T4/22 T1/23 T10/23 T7/24 T4/25

e NNGM NHTM ¢6 vOn Nha NWOC  emmmmm Nhdm NHTM tw nhan
7% 7

6%
5% 1
4% -
3% -
2%
1%

O% T T T T T T T
T1/20 T10/20 T7/21 T4/22 T1/23 T10/23 T7/24 T4/25

Nguén: Di¥ liéu cac ngén hang, HSC

Biéu d6 23: Lai suat tién gtri wu dai ky han 3 thang cao nhét,
Viét Nam ) .
Lai suat wu dai cao nhat da cham tran

Ngudn: Di¥ liéu cac ngén hang, HSC

Biéu dd 24: Lai suat qua dém, Viét Nam

So vé&i ntva dau ndm, 1&i suat qua dém binh quan d& tang 50 diém
co ban trong Q3

Lai sudt wu dai cia cac NHTM qudc doanh (mtrc thip)
Lai suat niém yét ctia cac NHTM quéc doanh

Lai suat niém yét ciia cac NHTM tw nhan

Lai sudt trdn cia NHNN

%
50 -

]
45 - - - - - - - - -

40
35 |
3,0 -
25 -
20
1,5

T1/25 T3/25 T5/25 T7/25 T9/25

L&i sudt wu dai dé cap dén Iai suat &p dung cho céc khoan tién gt I6m va duoc
xac dinh dua trén dir liéu thu thdp va woc tinh cla chung toi.
Nguén: D liéu thj trrong

Biéu dé 25: Co’ cdu ngudn vén clia cac NHTM quéc doanh
trong pham vi phan tich cia HSC

Ty trong tién gi tiép tuc gidm tai cac NHTM c6 vén Nha nwée...

%
7.0 7

6.0 -
50
4.0 -
3.0 1
2.0

1.0

0.0 T T T T T T T
T1/24  T4/24 T7/24 T10/24 T1/25 T4/25 T7/25 T10/25

Source: CEIC

Biéu dbé 26: Co’ cau ngudn vén ctiia cac NHTM tw nhan trong
pham vi phan tich cia HSC
... c¢lng nhu tai cac NHTM tw nhan

mTién gtvi mGidy to' c6 gia + Lién ngan hang = Vén CSH =Khac

100% | w49 % 7% 5% 8% 1% % 9%
90%*%ﬂ-----

80% - 0% 11% 1% 139
70% -
60% -
50% -
40% -
30% -
20% -
10% -

0% -

M%  119% 11%
/ %1 5%

Q4/23 Q1/24 Q2/24 Q3/24 Q4/24 Q1/25 Q2/25 Q3/25

Khéac
%

17%

Lién ngan hang = Vén CSH

mTién gtvi m Gidy to& c6 gia
100% 7 m49 ° 9 o 9, 9 o
oo i AN A % [ o

16%

80% -
70%
60% -
50%
40%
30%
20%
10%
0%

16% 16% 15% 16% 14% 15%

Q4/23 Q1/24 Q2/24 Q3/24 Q4/24 Q1/25 Q2/25 Q3/25

Nguén: Di¥ liéu cac ngén hang, HSC

Ngudn: Di¥ liéu cac ngén hang, HSC
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Biéu db 27: Ty Ié CASA, tébng cac NHTM trong pham vi phan tich ctia HSC
Ty I& CASA duy tri 6n dinh ké tir Q4/2023

28.0%
26.0% ﬁ‘\
24.0% » . > ‘\
22.0%

20.0% W

18.0%
16.0%
14.0%
12.0%
10.0%

Q119 Q3/19 Q1/20 Q3/20 Q1/21 Q3I/21 Q1/22 Q3/22 Q1/23 Q3/23 Q1/24 Q324 Q1/25 QI/25

Ngudn: Di¥ liéu cac ngén hang, HSC

Biéu db 28: So sanh ty 1&é CASA trong 4 quy qua, cac NHTM trong pham vi phan tich ctia HSC
MBB, VCB va TCB tiép tuc duy tri vi thé dan dau

Q3/25 ~Q2/25 mQ1/25 mQ4/24

45.0%
40.0%
35.0% +
30.0% +

25.0%
20.0%
15.0% .
10.0% r
5.0% +
0.0% ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘
1B VPB HD

B LPB

TCB MBB VCB MSB Nhém CTG T6ng ACB Nhém BID TPB OCB STB V
NHTM NHTM
c6 vbn tw nhan
Nha
nwéc

Ngudn: Di¥ liéu cac ngén hang, HSC

Chat lwong tai san cai thién khiém ton

Chét lwong tai san cai thién nhe trong quy véi ty 1& no x4u & mirc 1,87% (giam 4 diém
co ban so v&i quy trwdc). Téng ty 1& no xau & no’ nhdm 2 ting nhe 8 diém co ban so
v&i quy trwéc 1én 3,35%, mac du xu huwdng chung van dang gidm dan. Ty 1& bao pha
no xau LLR cai thién nhe 1&n 93% tir 87% trong Q2/2025, cho thdy dém dy phong cai
thién.

No x4u méi hinh thanh d&a gidm nhe trong Q2 va Q3/2025 sau khi dat dinh vao
Q1/2025. Tuy nhién, xu hwéng phan héa manh gitra cac ngan hang: no xau maéi hinh
thanh am tai ACB va CTG, phan anh qua trinh tai cAu triic va phuc hdi tich cuc, trong
khi no xau méi hinh thanh tang so vo&i quy trwée tai HDB, MBB, TPB & VPB.

Thoi gian téi, HSC ky vong chét lwong tai san sé cai thién dan trong Q4/2025 nhey
dong tién ctia khach hang vay no lanh manh hon, hoat déng x& ly no' xau va thu hoi
tai san ddm bao hiéu qua hon. Tuy nhién, rii ro chéat lwong tai sén trong trung han
can duoc theo ddi chat ché trong bdi canh kinh t& vi mé van bét én.
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Biéu d6 29: Ty I&é no xau & ty 1é n nhém 2, cac NHTM trong pham vi phan tich ctia HSC
Ty |& ng x4u gidm nhe so véi quy trwde

Nghin tj d0ng s No x4u mmm NO' nhom 2 ==m==TY |& N0 x4u (cot phai) =m=TYy |& N0 x4U + Ny Nhdm 2 (c6t phai)
450 - - 5%
400 - - 5%
350 - " 4%
300 - " 4%
250
" 3%
200 -
L a0
150 - 3%
100 - 2%
50 1 2%
1%

Q119 Q319 Q120 Q320 Q1/21 Q321 Q122 Q3/22 Q123 QI/23 Q1/24 Q324 Q125 Q3/25

Ghi chi: Chng téi dwa tréi phiéu VAMC rong vao muc no xau.
Ngudn: Di¥ liéu cac ngén hang, HSC

Biéu d6 30: Ty I&é no xau & ty 1é n nhém 2 trong Q3/2025, cac NHTM trong pham vi phan tich cia HSC
VCB, ACB va CTG c6 ty & no x4u th&p nhéat

mTyléng x4u =Ty Ié ng nhém 2

8%
7% -
8% % 3.6%
0,
5% e 1.9% 3.6% 46%
4%
3%
2%
1%
0%
VCB ACB TCB CTG Nhém LPB MBB Téng BID MSB TPB Nhém STB VIB OCB VPB HDB
NHTM NHTM
cé von tw nhan
Nha
nwédc

Ghi chu: Chung t6i dua trai phiéu VAMC rong vao muc ng xau.
Nguén: D liéu cac ngén hang, HSC

Biéu dé 31: Cac khoan no qua han méi hinh thanh (nhém 2-5), cac NHTM trong pham vi phan tich ctia HSC
Ng qua han mé&i hinh thanh da tang tré lai trong Q3/2025

Nghin ty dong s No' qUA han m6i hinh thanh —s— Ty 16 no' qua han mai hinh thanh (cot phai)

120 2.0%
100 15%
80
v}
o0 1.0%
40 A 0.5%
20 0.0%
0 -
2 -0.5%
-40 1.0%

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

Ghi chu: No qua han méi hinh thanh do liong céc khodn no méi thuée nhém 2-5 (truée khi xéa no) trong méi quy.
Ngudn: Dir liéu cac ngén hang, HSC

www.hsc.com.vn Trang 12

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



:hsc

Bao cao nhanh vé nganh - Ngan hang Ngay 13/11/2025

Biéu db 32: So sanh ty 1& no’ x4u méi hinh thanh (bao gém trai phiéu VAMC) trong 4 quy gin nhét, caic NHTM trong pham vi
phan tich caa HSC ) ) )
M6t s6 ngan hang ghi nhan ty 1€ ng xau méi hinh thanh am, cho thay kha nang cac khoan vay tai co cau da quay lai nhém ng du tiéu

chuan
Q4/24 + Q1/25 mQ2/25 mQ3/25
1.8%
1.4% -
1.0% -
0.6% - I I I
1o 1 I
T T T T T .\ l\ T T I\ -\ T -\ .\ -\ -_Y—-_\
-0.2% -
VPB HDB OCB MBB Nhom BID VIB MSB TPB Téng Nhéom STB CTG LPB TCB VCB ACB
NHTM NHTM
tw nhan cé von
Nha
nwéc

Nguén: Di¥ liéu cac ngén hang, HSC

Biéu d6 33: B6 dém dw phong, cac NHTM trong pham vi phan  Biéu dd 34: Chi phi tin dung, cac NHTM trong pham vi phan

tich cua HSC tich cia HSC
Hé sb LLR ting nhe trong Q3/2025... ...nh& no’ xAu mé&i hinh thanh d& giam trong quy nay
Nghin ty e an . 2 N .. —o— Chi phi tin dung hang quy
ddng BO dém dy phong  —e—H& s0 LLR (ctt phai) oy ——Tyleno x4u méi hinh thanh hang quy
250 | - 200% s
- 180% 2.5%
200 | - 160% 2.0%
- 140% .
150 - - 120% 1.5%
- 100% 1.0%
100 - - 80% 0.5%
- 60%
0,
50 - 40% 0.0%
- 20% -0.5%
T T T T T T T T T T T T T T T T T T T T T T T T T T O% _1.00/0 .
01/19 Q120 Q121 Q122 Q1/23 Q1/24 Q1/25 Q4/19 Q3/20 Q2/21 Q1/22 Q4/22 Q3/23 Q2/24 Q1/25
Nguén: Di¥ liéu cac ngén hang, HSC Ngudn: Di¥ liéu cac ngén hang, HSC

Biéu dd 35: Ty |é bao phu n¢’ xau, cac NHTM trong pham vi phan tich cia HSC
Hé s LLR clia phan 1&n cac ngan hang da cai thién so vai quy trudc
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Ngudn: Di¥ liéu cac ngén hang, HSC
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Ngay 13/11/2025

Tiép tuc xu hwéng that chit chi phi hoat dong

Chi phi tiép tuc dworc kiém soat chat ché trong Q3/2025 véi ty 1é chi phi hoat dong/dw
no tin dung 12 thang gan nhét tiép tuc gidm 10 diém co ban so v&i quy trwdc & ca
NHTM c6 vén nha nuwéc va tw nhan. Hau hét cac ngan hang wu tién nang cao nang
suét théng qua chuyén ddi sb va téi wu héa quy trinh thay vi tiép tuc cat giam nhan
sw. Viéc lién tuc cai thién hiéu qua hoat dong sé gitp gidm thiéu tac dong cta chi phi
huy déng gia tang Ién Igi nhuan.
Biéu db 36: Ty lé chi phi HD (trwot 12 thang), cac NHTM trong
pham vi phan tich cia HSC

Ty 1& chi phi HD tiép tuc cé xu hwéng giam trong Q3/2025

Biéu dé 37: Bién dong sé lwong nhan sw, cac NHTM trong
pham vi phan tich cia HSC
Mét sb ngan hang tiép tuc gidm nhe nhan sy trong Q3/2025
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Ghi cha: Ty Ié chi phi HD = Chi phi HD / téng tin dung binh quén
Ngubn: Di¥ liéu cac ngan hang, HSC
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Béao cao nhanh vé nganh - Ngan hang Ngay 13/11/2025

Trién vong Q4/2025, dinh gia & khuyén nghi

Trién vong tang trwdng clia nganh van tich cwc véi tang trwdng tin dung nam 2025
du bao dat 17-18% nh& ddy manh dau tw cong va thi trwdng BDS dan phuc héi. Ty
lé NIM dwoc dy bao sé tiép tuc 6n dinh trwédc ap lwe tir chi phi huy déng, trong khi
chi phi hoat dong va chi phi dw phong dwoc kiém soat chat ché tiép tuc clng cb loi
nhuan. Chat lvgng tai sa&n can duoc theo ddi chat ché trwéc nhirng bat 6n vi mé.
Sau dot diéu chinh gan day (12%), dinh gia ctia nganh da tré nén hap dan hon. Dua
trén tiém nang tang gia, ching t6i wa thich c¢b phiéu ACB, CTG, TCB va VPB.

Ky vong diéu gi trong Q4/2025?

HSC tiép tuc danh gia tich cwc vé trién vong chung trong Q4/2025, mac du ty 1& NIM
hién cé vé phuc hdi cham hon so véi dw bao trwérc do va sy cai thién chi gi¢i han &
mot s& ngan hang. Cu thé, phan thu hep cla ty 1& NIM dwoc bu dap nhd hiéu qua
kiém soat chi phi hoat dong va chi phi dw phong. Nhitng dw bao chinh bao gém:

e Tang trwéng tin dung: HSC duw bdo tin dung clia nganh tang trwdng 17-18% va
cua cac NHTM trong pham vi phan tich clia ching t6i tang trwéng 18,9% trong nam
2025 trong bbi canh dau tw coéng tang téc va thi trwrng BDS phuc hdi. Trong do,
nhirng NHTM tw nhan cé ty trong tin dung BDS va cho vay mua nha Ién hon sé
tang trwdng tét hon cac NHTM cé vén nha nwéc va cac ngan hang ban 1& khac.

e Lai suat & ty 1&é NIM: NHNN tiép tuc ddm bdo thanh khoan va duy tri chinh sach
néi 16ng. Tuy nhién, ap lwc huy déng vén van tiép dién do téc do tang trudng tién
gli cham hon tang tredng tin dung khién cac NHTM phai vay vén tir NHNN hodc
nang lai suét tién gti. Do dé, chi phi huy doéng dugc du bao sé tang Ién so voi quy
trwdc. Tuy nhién, ty 1& NIM nhiéu kha nang van sé én dinh do cac ngan hang chuyén
phan chi phi gia tdng sang cho khach hang, cai thién ty 1& tién giri khong ky han va
chuyén dich sang cac khoan cho vay ¢6 lgi suat cao hon (cho vay mua nha, co s&
ha tang, tai tro dw an).

e Thu nhap phi: Thu nhap phi cét 16i c6 thé van & mic thdp do hoa héng
bancassurance kém tich cwc va canh tranh gay gét, trong khi cac khoan phi lién
quan dén cép tin dung cé thé hd tro mot phan. Nhivng ngan hang c6 cong ty con
chirng khoan hoat déng tich cwc (nhw TCB-Techcom Securities, VPB-VPBanksS,
MBB-MBS) ky vong ghi nhan Igi nhuan nghiép vu méi g|o’| va lai hoat dong ty doanh
cao hon nhd thanh khoan manh mé trén thi trwéng cb phiéu cung sw phuc hdi cta
hoat ddéng phat hanh TPDN.

e Chat lwong tai san: Chung t6i van than trong vé& chat lwong tai san trong bdi canh
thwong mai toan cau bat 6n va rii ro thué quan mai. M6t s6 ngan hang van duy tri
ty 1& bao phl no xau LLR thép trong khi ty 1& no x4u cao, phan anh &p lwc trich 1ap
dy phong trong Q4/2025.

Dinh gia va khuyén nghi

Sau dot diéu chinh 12% tir mirc dinh thang 8, dinh gia ctia toan nganh hién mang lai
mirc can bang tét hon gitra rdi ro va lgi nhuan. VCB, BID va MSB van giao dich dudi
P/B binh quan qué khir trong khi cac cb phiéu tang trwéng nhanh hon dang giao dich
cao hon mét chut so véi binh quan dai han.

Dwa trén KQKD Q3/2025 va xu huwéng hién tai, HSC tiép tuc wa thich cb phiéu CTG,
TCB va VPB nh¢ trién vong tang trwéng loi nhuan manh mé trong nam 2025-2026,
ddng thai gitk nguyén quan diém tich cwec déi véi ACB trong trung han nhé chat lvong
tai san 6n dinh va dinh gia hap dan. HSC dang xem xét lai khuyén nghi va gia muc
tiéu cho MBB, MSB, TCB va VIB sau dot diéu chinh gan day cla thj trwong.
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Bao cao nhanh vé nganh - Ngan hang Ngay 13/11/2025

Biéu d6 38: Hiéu suat so v&i dau ndm, cac NHTM trong pham vi phan tich ctia HSC
Céc ngan hang da gidm trung binh khoang 12% ké tir m&rc dinh ngay 21/8

—"/N Index Ngéan hang Nhom NHTM c6 von Nha nréc == Nhom NHTM tw nhan
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Nguén: Di¥ ligu thj truong

Biéu d6 39: So sanh P/B trwot dw phéng 1 ndm, cac NHTM trong pham vi phan tich ctia HSC
Mot sb ngan hang van giao dich v&i P/B trugt dw phéng 1 ndm thap hon mic binh quan qua khiy
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Ngudn: Di¥ liéu thj truong
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Bao cao nhanh vé nganh - Ngan Ngay 13/11/2025

Bang 40: So sanh dinh gia, cac NHTM trong pham vi phan tich ciia HSC
Nhirng lwa chon hang dau cia ching téi bao gdm: ACB, CTG, TCB, VPB

) PIE (I4n) ROE (%) T“Egé’(‘:,’/;’)"g PBJng('Igr:')“-“’

2025 2026 | 2025 2026 2026F 2026F 2027F | 2025F 2026F

ACB 25,600 Muavao 31,500 23.0%  1.36  1.17 7.5 6.2  19.6% 202% 20.9% 19.8% 20.9% 1.68  1.44
BID 38,650 Tat’:gntg’ 43,900 13.6% 161 138 114 98  153% 152% 152% 16.9% 16.0% 1.83  1.56
CTG 51,300 Tat’:gntg’ 60,000 17.0% 156  1.31 9.5 81  17.9% 17.6% 17.1% 16.8% 162%  1.83  1.53
HDB 31,050 Tét’:gr%’ 36,500 17.6% 166  1.35 8.0 6.4  227% 2314% 223% 235% 209% 195  1.59
LPB 51,500 Banra 24,500 -524% 333 285 152 143  226% 214% 205% 58% 11.6% 159  1.36
MBB 23,900 Tat’:gn%’ 29,600 23.8% 145  1.20 8.0 6.6  19.5% 19.8% 21.0% 212% 27.9% 179  1.49
MSB 12,200 Tat’:grg 15700 28.7% 088  0.77 5.8 64  16.3% 129% 131% -8.4% 153% 113 0.9
oCB 12,450 Tat’;gr%’ 14,600 17.3%  1.00  0.90 9.9 78 104% 122% 12.8% 27.1% 164% 117  1.06
STB 53,500 Tat?gr%’ 58200  8.8% 1.51 1.25 8.7 6.7  19.0% 20.3% 212% 29.1% 26.0% 1.64  1.36
TCB 34,100 Tatr;gnt;’ 44500 305% 150  1.30 9.5 76  16.6% 18.3% 18.6% 24.9% 175% 195  1.69
TPB 16,900 Nimgi¢ 18,600 10.1%  1.13  0.97 6.8 6.0 17.0% 17.4% 17.1% 141% 14.0% 124  1.07
VCB 60,800 Ta;g:‘g’ 70,200 155%  2.03 177 158 134  143% 141% 145% 184% 16.8% 235  2.04
VIB 18,750 Ta{;g:; 22,700  211% 134 117 8.0 70  17.8% 17.9% 191% 145% 22.6% 162  1.42
VPB 29,250 Tat?gnté 34,000 16.2%  1.46 1.28 11.6 9.1 13.2% 14.9% 16.1% 27.5% 237%  1.69 1.49
Binh quan nganh 13.6% 1.56  1.33 9.7 82 17.3% 17.5% 17.8% 18.0% 19.0% 1.68  1.44
Binh quan nhém NHTM ¢6 vén Nha nwée  15.3% 174 148 122 104 159% 15.6% 15.6% 17.4% 16.3%  2.00  1.71
Binh quan nhém NHTM tw nhan 131% 151 1.29 9.0 77  17.7% 181% 18.4% 181% 19.7% 159  1.36

Nguén: HSC
Bang 41: Gia dinh dinh gia
HDB, MBB, STB va VPB dang c6 dinh gia ré dwa theo hé sé PEG

ROE EPS
binh quan 3 nam CAGR 3 nam

Ngan hang

ACB
BID
CTG
HDB
LPB
MBB 6.64 1.20

s 63 o7

oCB 7.76 0.90

STB 20.2% 6.74 1.25
TCB 17.8% 20.1% 0.38 7.58 1.30
TPB 17.2% 11.8% 0.51 _ 0.97
VCB 14.3% 12.6% 1.06 13.37 1.77
VIB 18.2% 16.1% 0.43 6.99 1.17
VPB 14.8% _ 0.35 9.12 1.28
Nganh 17.6% 17.0% 0.49 8.25 1.33
Nhém NHTM c6 vén Nha nwéc 15.7% 15.4% 0.67 10.42 1.48
Nhém NHTM tw nhan 18.1% 17.4% 0.44 7.65 1.29
Céc NHTM nhom 1 19.3% 21.9% 0.33 7.13 1.26
Céc NHTM nhém 2 (ngoai triy LPB) 15.3% 13.0% 0.56 6.78 0.95

Ghi chu: Hé sé PEG duoc tinh bang céch lay P/E dw phéng ndm 2025 chia cho téc do tang truéng kép EPS 3 ndm

Hé s6 PEG diéu chinh cia MSB va OCB (loai trtr khodn thu nhép khong thuong xuyén trong ndm 2024 khdi téc do téng truéng kép EPS 3 ndm) Ian lwot Ia 0,37 lan va
0,4 Ian, thdp hon so véi mikc triée khi diéu chinh cac khoén loi nhuan khéng thuong xuyén/ngoai I6i

Ngudn: Di¥ liéu thj truong, HSC
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Béao cao nganh - Ngan hang Ngay 13/11/2025

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

Bao cao nay dwgc HSC hoac mét trong cac chi nhanh viét va phat hanh dé phan phdi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
d4u tw td chirc chuyén nghiép 1a khach hang clia HSC va ddng y nhan cac san pham nghién ctru phan tich danh cho khach hang t chirc
ctia HSC. Néu quy doc gia khong thudc dbi twong nha dau tw néi trén, bao cao nay sé khéng nham phuc vu quy déc gia va quy doc gia
khoéng nén doc hoac dwa vao néi dung bao cao nay.

Bao cao nghién ctru nay dwoc viét véi muc tiéu duy nhét 1a cung cap nhitng théng tin khai quat dén nha dau tw té chirc. Bao céo nay
khdéng nhdm t&i nhirng muc tiéu du tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cla bat ky ngwdi ndo nhan duoc hodc doc
béo céo nay. Nha dau tw phai co quyét dinh clia riéng minh dwa trén tinh hinh tai chinh va muc tiéu dau tw cu thé cia minh. Cac théng tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bét cv chirng khoan, quyén chon, hop ddng twong lai hay
cbng cu phai sinh nao tai bat ky Ianh thd cé quyén tai phan ndo. Bdng thoi, cac théng tin cling nhw y kién trong bao cdo ciing khéng nham
muc dich quang céo cho bat cv cdng cu tai chinh nao.

Y kié'n, d béo va uéc tinh chi thé hién quan diém cla nguoi viét tai thdi diém phat hanh, khéng dwoc xem la quan diém ctia HSC va ¢
thé thay déi ma khong can théng bao. HSC c¢6 thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac ddi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khong ¢6 nghfa vu phai cap nhat, stra dbi bao cao nay dwdi moi hinh thrc cling nhw thdng bao voi
nguoi doc trong trdng hop cac quan dlem dw bao va wdc tinh trong bao cao nay thay ddi hoac tré nén khéng chinh xéc. Théng tin trong
bao cdo nay dwoc thu thap tir nhidu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw d8 chinh xac ctia théng
tin.

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

Nha du tw phai lvu y réng gia va khéi lvgng giao dich clia cac cong cu tai chinh ludn bién dong, co thé 1én hodc xuéng. Nhirng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Bao cdo nay |3 tai san ctia HSC va khong dwoc cdng bd rong rai ra cdng ching, vi vay khéng ai dwoc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phéi bat ky ndi dung nao ctia bao cao hay toan bd bao céo vi bat ky muc dich nao néu khéng cé van ban chép
thuan ctia HSC. Moi ca nhan, t& chirc sé& chiu trach nhiém dbi véi HSC vé bt ky tdn that hodc thiét hai nao ma HSC hoéc khach hang cla
HSC phai chiu do bat ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh clia phap luat.

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

Mua vao: Ky vong tang gia trén 20% trong khodng thoi gian 12 thang
Tang ty trong: Ky vong tang gia tir 5% dén 20% trong khoéng thoi gian 12 thang
N&m gitr: Ky vong téng gia hodc gidm gia dwéi 5% trong khoang thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tlr 5% dén 20% trong khoang thi gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

iNSC

TRU SO CHINH CHI NHANH HA NOI

Tang 2, 3,5,6,7, 11 & 12 Toa nha AB Tang 2, Toa nha Cornerstone )
76 Lé Lai, Phuwdng Bén Thanh, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3933 4822

E: info@hsc.com.vn  W: www.hsc.com.vn
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