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Ngan hang

DPay manh tang trudng tin dung

Két qua kinh doanh 972025

N3m dau tién cta “Ky nguyén vugn minh” danh dau sy dich chuyén r& nét trong
diéu hanh vi md, véi chinh sach tién té va tai khda néi long dudc st dung nhat
quan nham hd trg tang trudng kinh té. Trong bdi canh dé, nganh ngén hang la
kénh truyén dan chinh sach quan trong, ghi nhan tang trudng tin dung & mic cao
nhat trong 10 nam trd lai day, vugt ké hoach 16% du chua hét ndm. D& thic day
tang trudng va phli hgp véi dinh hudng duy tri mat bang i suat thap, NIM cla
nhiéu ngédn hang tiép tuc chiu ap luc thu hep, phan anh su danh d6i gitia bién gi
nhudn va md réng quy mo. Chat lugng tai san nhin chung dugc cai thién va duy tri
on dinh, nhd méi trugng kinh té thuén Igi hon va céc chinh sach hé trg khach
hang. Mac dii van chiu tac dong tlf cac yéu t6 bén ngoai (thué quan, ap luc ty gid),
[gi nhudn trudc thué ctia 27 ngan hang van ghi nhan mdc tang trudng tuong doi
tich cyc (+13% YoY trong 9 thang dau nam).

Tri€n vong 2026

Nam 2025 ddng vai tro ban [é quan trong khi hang loat thay déi chinh séch dugc
trién khai theo hudng md réng dd md clia thi trudng va hd trg muc tiéu tang
trudng cao han, qua dé tao nén tang thuan Igi cho nganh ngan hang budc sang
nam 2026 vdi trién vong tich cuc hon. Ching t6i ky vong da tang trudng tin dung sé
dugc duy tri trong ndm 2026 (18-20%), nhd moi trugng kinh doanh tuong doi
thuén |gi va vai tro trung tdm cla tin dung trong diéu hanh vi mé. Trong bdi canh
chi phivén gia tang, NIM dugc du bao duy tri &n dinh, nhg tang trudng tin dung
manh, va déng gbp ngay cang rd nét tif thu nhap ngoai ldi. Bén canh dd, nhiing
cau chuyén tang vén va hudng téi Basel 3, trién khai san giao dich tai san sé va
vang cling gép phan cling ¢4 nang luc va trién vong cla cac ngan hang trong trung
-dai han.

Trién vong tang trudng dudc hé trg bdi nhiéu yéu td thuén Idi gidp ¢8 phiéu
ngan hang tré nén hap dan hon

Hién nay, nganh ngan hang dang giao dich v3i P/B la 1.54 lan, chi cao hon mét
chit so véi -1 dd léch chuan binh quan qua khd 5 ndm. Ching tdi cho rang mai
trudng kinh doanh ctia nam 2026 cé nhiéu thuan Igi hdn nhu uu tién tang trudng
tin dung, NIM va chat lugng tai san duy tri xu hudng 6n dinh, trong khi su thay dai
phép ly dang tao nhiing diéu kién cho su phat trién clia toan nganh. Ky vong, P/B
cla toan nganh s& dudc tai dinh & viing P/B trung binh 5 nam (1.7x). Cac ¢6 phiéu
ngan hang ma ching téi lya chon cho chién lugc dau tu ndm 2026 bao gom: CTG,
MBB, TCB, VPB, ACB.
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Tich cuc «v

Khuyén nghi

VCB MUA
Gid muc tiéu 76,500VND
BID MUA
Gid muc tiéu 51,800VND
CcTG MUA
Gid muc tiéu 58,00VND
ACB MUA
Gid muc tiéu 32,100VND
TCB MUA
Gid muc tiéu 43,100VND
VPB MUA
Gid muc tiéu 37,800VND
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Nam 2025 - Ngan hang dan dit cho
tang trudng kinh té

Tang trudng tin dung & muc cao
nhat trong nhiéu nam tré lai day,
déng vai trd quan trong cho tang
trudng kinh té

RESEARCH

KET QUA KINH DOANH 9T2025

Nam dau tién clia “Ky nguyén vuon minh” danh dau su dich chuyén ré nét
trong diéu hanh vi mé, vdi chinh sach tién té va tai khéa ndi long dudc stf dung
nhat quan nham hé trg tang trudng kinh té. Trong bai canh dé, nganh ngan
hang la kénh truyén dan chinh sach quan trong, ghi nhan tang trudng tin dung
& muc cao nhat trong 10 ndm trd lai ddy. D& thic day tang trudng va phu hgp
vGi dinh hudng duy tri m3t bang |3i suat thap, NIM clia nhiéu ngan hang tiép
tuc chiu ap luc thu hep, phan anh sy danh dai gitia bién gi nhuan va md réng
quy md. Chat lugng tai san nhin chung dugc cai thién va duy tri 6n dinh, nhg
mdi trudng kinh t& thuan Igi hon va cac chinh séch ho trg khdch hang. Mac du
van chiu tdc dong tif cic yéu t6 bén ngoai (thué quan, ap luc ty gid), [gi nhuan
trudc thué clia 27 ngdn hang van ghi nhan mdc tang trudng tudng déi tich cuc
(LNTT 9T2025 +13% YoY).

Theo sé liéu thong ké ciia NHNN, tang trudng tin dung toan hé thong tinh dén
ngay 27/11 dat 16.56% so vGi dau nam - vugt ké hoach ca nam (16%). Mdc tang
trudng nay la mlc cao nhat ghi nhan trong 10 ndm trd lai day, trong béi canh
tin dung la kénh dan vén quan trong dé ho trg cho da tdng ctia GDP. Cac xu
hudng chinh cta tin dung trong ndm 2025 bao gém:

(1) Cho vay Khach hang doanh nghiép (KHDN), d3c biét la doanh nghiép
[6n tang trudng an tugng. Trong khi d6, nhdm SME va Khach hang ca
nhan (KHCN) van hoi phuc véi téc dé tudng déi chdm, dugc thé hién
qua dién bién cla cac ngan hang ty trong cho vay ban lé nhu ACB, VIB -
tin dung tang trudng chdm hon mat bang chung clia nganh. Diéu nay
cho thay mic d6 héi phuc chua déng déu gilia cac nhém trong nén
kinh té.

(2) Chovay Bat dong san tang trudng vugt trdi hon ca néu xét theo cac
linh vuc, nganh nghé. Biéu nay thé hién tac déng qua lai gilta su hoi
phuc cla thi trudng Bat dong san (thao g phap ly), cung véi day
manh tin dung dé tao déng luc cho cac dy an tiép tuc dugc trién khai.
Ngudn cung tdng manh ciing gilip thanh khoan thi trudng s6i dong
han, cho vay mua nha trd thanh déng luc dan dat cho mang KHCN tai
da phan cac ngan hang.

(3) Cacngdn hang tiép nhan t6 chic tin dung yéu kém cé mic ting trudng
t6t nhat so vdi trung binh nganh. VPB va MBB la 2 ngan hang trong
danh muc theo d&i clia KBSV ¢é miic tang trudng tin dung cao nhat
qua cac quy, va dat an lugt 28.2% YTD va 18.4% YTD (chua tinh phan
chuyén ng cho TCTD yéu kém) tai thgi diém cudi quy 3. Riéng HDB tin
dung c6 su cham lai trong quy 3, giam vé han 11% do chuyén mét
phan ng chat lugng cho Vikki bank, néu khéng tinh phan tin dung nay,
mUc tdng trudng tai HDB la 20.2% YTD.

Mac du khéng cé dgt cap thém han miic cho cac ngdn hang vao quy cudi ndm
nhu cdc nam trudc, ting trudng tin dung toan nganh du kién van vuot ké hoach
16% sau dién bién tudng déi kha quan trong 3 quy dau nam.
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Cac ngan hang c6 han mic tin dung cao
(VPB,MBB) va cac ngan hang day manh cho
vay linh vuc bat dong san cé miic tang trudng
t6t hon so vGi nhdm con lai. Ngan hang ban lé
ghi nhan dau hiéu héi phuc nhe tir quy 3.

S6 liéu cong bé dén thang 7/2025 ghi nhan tin
dung giai ngan cho linh vyc bat dong san dat
hon 4.1 triéu ty dong, gia tang ty trong dong
gbp dang ké vao téng du ng nén kinh té (tu
20% |én 24%). Toc do tang trudng tin dung
cho linh vuc nay gan 20% YTD.

DU ng cho vay mua nha gia tang ty trong
trong tong tin dung ctia cdc ngan hang quéc
doanh, trong khi nhém tu nhan (nhu TCB, VIB
véi 30-40% nd cho vay mua nha) c6 dién bién
6n dinh han. Diéu nay cé thé dén tl viéc cac
NHQD c¢é mdic i sudt cho vay thap hon, dong
thdi tham gia giai ngan cho cac dy an Nha &
xa hoi.

Biéu do

1. Tang trudng tin dung 972025 cac ngin hang

KBSV
RESEARCH
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Ngudn: Bdo cdo cdc ngan hang, KBSV

Biéu d6 2. Tang trudng tin dung bat ddng san
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Ngudn: NHNN, B Xay dung, KBSV

Biéu d6 3. Du nd cho vay mua nha tai cdc ngan hang
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Ngudn: Bdo cdo cac ngan hang, KBSV
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Huy ddng thi trudng 1 cham lai bdi
13i suat thap, cd cau huy déng dich
chuyén sang thi trudng 2

Ty [& Tin dung/ Tién gti da tang [én mUc cao
lich st (1.1x) véi toc dd tang tuong d6i nhanh.
Diéu nay phan nao dang gay ap luc lén L&i
suat huy dong tién gtii trén thi trudng 1 tang
trd lai tf mdc vén dd dang rat thap.

Hau hét cac ngdn hang trong danh muc theo
ddi cua ching t6i déu co ty |€ LDR thuan tang
50 véi cudi ndm trudc do tang trudng huy
dong khdng bat kip téc do tang trudng tin
dung. Diéu nay tiém an nhiing rui ro thanh
khoan va tao ap luc tang di suat huy dong lén
TT1.

KBSV

RESEARCH

Mac du tin dung ghi nhan mdc tang an tugng, hoat dong huy dong cla toan
nganh cé phan chdm hon (tang 12% YTD so vdi 16% cda tin dung tinh dén cudi
thang 11) khién chénh léch 2 yéu t6 nay ngay cang mé rong. Tang trudng tién
gUi khach hang 9T2025 clia 27 ngén hang niém yét la 10.2% trong bdi canh [&i
suat huy déng gidm manh theo dinh hudng chinh sach néi ldng tién té, hé trg
nén kinh té. Diéu nay dan dén hé s LDR thuan (ty [& Cho vay/ Huy dong TT1) &
nhiéu ngdn hang tang manh l&n mc trén 100%, dan dén ty lé tin dung/ tién gui
clia hé thong cling dat 1.1 [an - mic cao nhat trong lich sti. D& han ché rli ro vé
thanh khoan, cac ngan hang cling tich cuc chuyén dich sang cac nguén huy
ddng khac bén canh sy hé trg cila NHNN bao gom: (1) phat hanh trai phiéu
TCTD; (2) vay OMO/ lién ngan hang; (3) NHNN ho trg thanh khoan théng qua
cac ngan hang nhan ho trg TCTD yéu kém/ gia tang tién gli Kho bac tai cac
NHQD. Ty trong gidy t& ¢ gia va vay lién ngan hang tang tl 24% (2024) [én 26%
(3Q2025). Tuy nhién, nhu cau thanh khoan tang manh trong giai doan cudi
nam d3 tao ra lan séng tang |i suat huy dong & nhiéu ngan hang tu nhan.

Biéu d6 4. Ty lé Tin dung/ Tién glii ting manh gy ap luc [én LSHD
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Ngudn: FiinPro, KBSV

Biéu d6 5. LDR thuan (Tin dung/Huy dong thi trudng 1) cia mét s6 ngan hang
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Ngudn: Bao cdo cac ngan hang, KBSV
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NIM chiu ap luc suy giam bdi i NIM cta hau hét cac ngdn hang trong danh muc theo ddi ctia ching t6i ghi

suat cho vay giam manh nhan chiu ap luc suy gidm manh trong ndm 2025. Dién bién nay chu yéu chiu
tac dong tll viéc suy giam lgi suat cho vay trong béi canh: (1) chi dao tif Chinh
pht duy tri m3t bang |3i suat cho vay thap dé hé trg kinh té hdi phuc; (2) canh
tranh 3i suat gilfa cac ngan hang dé gia tang thi phan va tang trudng tin dung.
Mac du l3i suat huy déng cling cé xu hudng giam manh trong giai doan nay,
song viéc tdng huy ddng tif cdc nguén GTCG, lién ngdn hang cling lam chi phi
vén cla cac ngdn hang khé cai thién. Budc sang quy 3, NIM toan nganh ¢é sy
én dinh hon khi da giam 3i suat cho vay ¢ dau hiéu chiing lai.

Su canh tranh dién ra gay gat hon gilia cdc nhédm ngan hang tu nhan trong cling
nhém khién NIM ctia nhiéu ngan hang nhu VPB, HDB, TCB, ACB giam manh ké
nam 2024 dén nay. Trong khi d6 nhém NHQD va MBB c¢6 mic giam it han do ¢
nhiéu cdng cu dé quan tri chi phi dau vao.

Biéu d6 6. Tang/ giam NIM so v&i nam 2024 ciia cac ngan hang
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Ngudn: Bao cdo cac ngan hang, KBSV
Biéu d6 7. NIM trong quy 3 clia cdc ngan hang cé tin hiéu cai thién nhe QoQ
MGt s6 ngan hang (MBB,VPB, STB, SHB) ghi
nhan NIM 3Q2025 hoéi phuc nhe so v8i quy lién A cor NI (LTM)
trudc, trong khi téc do giam ctia NIM tai cac 2Q2025 3Q2025 +/-bps (QoQ) 2Q2025  3Q2025 +/-bps(QoQ) 2Q2025  3Q2025 +/-bps(QoQ)
ngén héng C(\)n lal dé Chém hdn Ldl SUét Cél BID 4,89% 5.00% 11 3.079%| 3.13% 7| 2.16%| 2.15% E -1
thién nhg l&i suat cho vay hdi phuc, trong khi ves £.46% 2.45% ] 2.05% 2.10% 5 2.69% 26 B 6
o . y ) cTe 5.10% 5.24% 14 2.77%| 2.88% 11 2.68%) 2.61% |] %
chi phi vén ciing tang do LSHD chay trudc. MEeB 6.20% 6.54% 35 277% 2.94% 18 3.94% 201 {9
TCE 6.32% 6.36% 5 3.03%| 3.08% 4 3.89%| 3.74% E‘ -15
VPE 8.40% 8.81% 41 3.81%) 4.10% 29 5.34%| 5.43% E 9
ACE 5.85% 6.13% 28| 3.13% 3.40% 26| 3.29% 3.23% [[. -6
sTE 6.85% 7.15% 30| 3.67% 3.84% 18| 3.44% 3.55% i 11
SHB 6.78% 7.16% 38| 4,22% 4,43% 28| 3.079% 3.27% E 20
HDB 8.56% 8.81% 25 4,309 4,43% 19 4,849 4.76% |1 -8
vie 6.47% 6.67% 20| 3.65%| 3.84% 20| 3.36%| 3.29% |] -7
TPB 6.37% 6.57% 20| 3.52%| 3.77% 25 3.41%| 3.21% I:'. -21
MSB 5.83% 6.05% 22| 3.109%| 3.19% 9 3.40%%| 3.42% H 2
ocB 6.48% 6.83% 35 3.38%| 4.11% 23 3.40%| 3.32% [i -8
Ngudn: Bdo cdo cac ngan hang, KBSV
Chat lugng tai san én dinh hdn nhg Tinh dén cudi quy 3/2025, ty |é ng xau clia 27 ngdn hang niém yét dat mic 2.0%
mdi trudng vi mé tuong ddi thuén - giam 20bps so védi cling ky nam trudc. Nhom cac ngdn hang quéc doanh va
I¢i, bén canh su hé trd phap ly tif ngan hang tu nhan quy mé l&n c6 NPL cai thién tét hon ca nhu: VPB, ACB, TCB,
viéc Luat hoa NQ42 VCB, CTG. Trich lap du phong clia cac ngan hang niém yét chi tang nhe 4% so

véi cudi ndm 2024 dé bao toan lgi nhuan. Trong khi d6 ng xau tang lén cling vdi
quy md tin dung khién vay ty |& bao phi ng xau (LLCR) clia cac ngdn hang chua
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h6i phuc dang ké sau dgt giam manh nam 2024 (giai doan st dung nhiéu b6
dém dy phong dé xtf ly ng xau). Ngoai trif CTG va nhém ngan hang tu nhan quy
mo lSn (CTG, TCB, VPB, ACB) ghi nhan LLCR cai thién, cac ngan hang con lai
trong danh muc theo d&i déu giam. Hai ngdn hang quéc doanh con lai la VCB
va BID bo dém bao phu giam 20-40bps sau 3 quy, riéng tai BID ty |& bao phu d3
giam vé dugi 100% sau nam duy tri ty & nay 8 mic cao (trén 130%).

Trong ndm 2025, viéc hoan thién hé thong phap ly cling gdp phan cho sy cai
thién chat lugng tai san. Ludt hod Nghi quyét 42 ndng cao gia tri phap ly va tinh
rang budc dé nang cao y thiic tra ng cta khach hang, dong thdi rit ngan thdi
gian xt ly va thu héi ng xau cho cac ngan hang (chi tiét dé cap trong Chu dé dau
tu clia BCCL 2H2025). Luét stfa d&i chinh thic ¢é hiéu lyc tif thang 10/2025,
theo chia sé tif nhiéu ngan hang, nhiing thay d6i nay da bat dau phat huy tac
dong tich cuc ban dau.

Dénh gid anh hudng cla thién tai vGi chat lugng tai san clia toan nganh, theo
thong ké c6 khoang 250 nghin khach hang bi anh hudng vdi du ng gan 60,000 ty
déng. NHNN d3 chi dao cac ngan hang thuong mai c6 nhitng giai phap kip thgi
hé trg khdch hang nhu: gidm 13i suat , trién khai chugng trinh vay khdi phuc
san xuat... Dy kién thiét hai do thién tai s& khdng anh hudng nhiéu dén chat
lugng tai san toan nganh do (1) quy md tuong ddi nhé so véi bio Yagi ndm
2024; (2) cac bién phap hé trg gitp khich hang tif phia cdc ngdn hang gitp
khach hang vugt qua giai doan khé khan.

Biéu d6 9. Ty trong cac nhém ng va NPL cua toan nganh
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Ngudn: FiinPro, KBSV
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Bi€u d6 7. Ty |& ng xau va bao phu ng xau cudi quy 3/2025
W NPL (LHS) @ LLCR (RHS)
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Ngudn: Bdo cdo cdc ngan hang, KBSV
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Chinh séach ndi ldng c6 kiém soat
duy tri trong nam 2026, mat bang
l3i suat c6 thé tang thém 50-100bps
so v§i nam 2025

Tang trudng tin dung sé van duy tri
& muc cao 18-20%

RESEARCH

TRIEN VONG NAM 2026

N&m 2026, chinh séch tién té nhiéu kha ndng tiép tuc theo hudng ndi long cé
kiém soat nham hd trg muc tiéu tang trudng khoang 10%. Tuy vay, du dia néi
[6ng s& han ch& han so vdi ndm 2025, do béi canh hién tai van tén tai cac rli ro
vé ty gid va thanh khoan, khién NHNN phai vén hanh chinh sach linh hoat va
than trong han. Thanh khodn hé théng ngan hang cang thang trég lai trong thdi
gian gan day sau giai doan tin dung tdng manh clia ndm 2025, diéu nay dan tdi
viéc mat bang |3i suat huy dong tdng nhanh trd lai trong quy 4.

Trong bdi canh dé, chiing tdi du phédng mat bang 13i suat huy déng nam 2026
sé& tdi dinh vi & viing cao han ndm 2025 khoang 70-120bps dé ¢ thé dam bao
can ddi ngudn cho muc tiéu tang trudng tin dung cao (18-20%) va tudn thi céc
ty & an toan theo quy dinh cta NHNN. L3i suat cho vay d3 tao day trong quy
3/2025, pht hgp véi du bao clia ching téi trong cac bao cdo chién luge quy. Su
tang [&n clia chi phivén hién tai s& kéo m3t bang 3i sudt cho vay nhich lén
tugng Ung nhung téc d6 tang c6 thé chdm hdn bdi canh tranh gianh thi phan
tin dung gitfa cdc ngan hang van tuong dai gay gat.

V3i du bdo mat bang |3i suat dudc ky vong tai dinh vi & viing can bang mdi,
chiing tbi cho rang huy déng tién gui khach hang clia cdc ngan hang sé cai
thién so vGi ndm 2025. Song song véi d6, viéc day manh phat hanh GTCG
(Chling chi tién gufi & FI Bond) cling gitp thu hep khoang cach chénh léch giita
tin dung va huy déng. Ngoai ra, NHNN nhiéu kha nang tiép tuc linh hoat st
dung céc céng cu didu hanh dé hé trg thanh khoan hé théng nham dam bao
hoan thanh muc tiéu tang trudng tin dung d3 dé ra (nhu d3 phan tich & phan Vi
mo Viét Nam). Do vay, KBSV du bao ap luc thanh khoan trong anm 2026 sé
khong qua 18n, du cé thé van xuat hién giai doan cdng thang, nhung chl yéu
mang tinh thgi diém.

Trién vong tang trudng tin dung nam 2026 dugc danh gia tich cuc, véi ky vong
dat mic 18-20%, dong vai tro then chot trong viéc thuyc hién muc tiéu tang
trudng GDP khoang 10% cutia Chinh phu. Bong luc tang trudng tin dung toan
nén kinh té s& dugc hé trg bdi nhigu yéu t6. Thif nhat, thi trudng bat déng san
dudc du bao hdi phuc manh sau khi cac vudng mac phap ly dugc thdo g& trong
nam 2025; dong thdi, cac khung phap ly méi c6 hiéu lyc tlf 2026 s& tao nén tang
minh bach va 6n dinh han, thic day ca nhu cdu vay mua nha clia cd nhan lan
nhu cau tin dung cdia cdc chi ddu tu. Th hai, gidi ngan dau tu cdng tiép tuc [a
diém sang khi nhiéu dy an ha tang trong diém budc vao giai doan thi cong cao
diém, kéo theo nhu cau tin dung tang & cac linh vuc xdy dung, vat liéu va
logistics. B&n canh dé, cac du 4n mdi thudc quy hoach ha tang 2026-2030 ciing
sé& dugc khdi ddng, tao du dia md réng tin dung cho khéi doanh nghiép. Thi ba,
hoat déng ban 1é hoi phuc cing kha nang hap thu vén cla doanh nghiép cai
thién rd nét khi hoat déng san xuat - kinh doanh phuc hoi, giip ma rong du dia
cho vay tiéu dung. Thi tu, di m3t bang |3i suat dugc du bao tang trd lai, mic
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Xu hudng &n dinh cta NIM sau giai
doan giam manh

RESEARCH

tang van thap hon dang ké so vdi giai doan trudc, ddm bao kha nang tiép can
vén thuén Igi cho doanh nghiép va ngudi dan, tif d6 duy tri cau tin dung 6n
dinh.

Chung t8i tin rang tin dung s& van la cdng cu hiéu qua giGp Chinh phu theo
dudi muc tiéu tang trudng cao giai doan 2026-2030, song dong von ngan hang
can dugc phan b cin bang hon gilfa cac linh vic nham dam bao tang truéng
di kém chat lugng va han ché rdi ro tp trung. Nhém NHQD s& ddng vai tro dan
dat dong tin dung cho hoat ddng san xuat, xuat khau, FDI... trong khi nhém
ngan hang tu nhan dugc ky vong hudng [gi nhiéu hon tu su phuc héi cda ban lé
va bat déng san. Cac ngdn hang nhu MBB, VPB va HDB nhiéu kha nang duy tri
toc d6 tang trudng tin dung cao, khoang 20-30%, nhd Igi thé vé han mic va
kha nang mé rong phan khdc khach hang.

NIM cta cac ngén hang du kién sé 6n dinh trong ndam 2026 du chiu nhitng ap
luc nhat dinh tl chi phi vén tang [én, nhung dugc bu dap bdi ting trudng dau
ra va chién lugc téi uu danh muc cho vay.

(1) Chi phivén dudgc du bdo nhich ting do mat bang |&i suat huy déng da
tao day va dang héi phuc. Cac kénh huy dong khac cling duy tri mdc chi
phi cao: |3i suat vay trén thi trudng lién ngan hang neo § vuing cao trong
thgi gian dai, trong khi l3i suat phat hanh trai phiéu cla cac ngdn hang
bdm sat xu hudng mat bang l3i suat chung. Diéu nay khién bai toan
quan tri chi phi vén trd nén thach thiic han dang ké. Nhiing ngan hang
s hiiu |gi thé& CASA 18n hodc dugc ho trg thanh khoan tif NHNN (TCB|
MBB, VPB, HDB, VCB, CTG) s& kiém soat chi phivén tang v8i tdc d6 cham
han so v&i mat bang nganh.

(2) Lgisuat tai san sinh I8i hoi phuc s& han ché tac dong tiéu cuc lén NIM
nhg cac yéu to: (i) tang trudng tin dung toan nganh dugc ky vong mic
cao 18-20%; (i) chuyén mot phan chi phivén sang khach hang, |3i suat
cho vay tdng nhe theo m3t bang thi trudng; (iii) Cd cau tin dung dich
chuyén sang cac phan khuc 6 Igi suat cao han, nhu cho vay bat dong
san, ban &, va trung-dai han, nhg nhu cau phuc hoéi va chién lugc uu
tién clia cac ngén hang; (iv) chat lugng tai san dugc cai thién gitp
phan l3i phai thu dugc ghi nhan tt han.

Dénh gia v8i cac ngan hang, ching tdi cho rang dién bién clia NIM s& cé su
phéan hoa tudng d6i manh gilia cdc nhém ngdn hang. Nhdm ngén hang quéc
doanh, vén d3 duy tri m3t bang 3i suat huy dong rat thap trong thdi gian dai,
nhiéu kha nang s& chling kién bién 3i rong cai thién tét hdn cac ngdn hang tu
nhan. Bén canh d6, nhém ngdn hang hé trg cdc ngin hang yéu kém du kién
cling hoi phuc tich cyc nhd |gi thé han mUc tang trudng tin dung cao va nguén
vén dau vao l&i sudt vu dai. Cac ngdn hang tu nhan quy mé trung binh - nho sé
chiu ap lyc I8n han, khién NIM ¢6 xu hudng di ngang hodc gidm nhe § mot s6
ngan hang. Nguyén nhan dén tlf canh tranh quyét liét & ca dau vao (huy dong)
va dau ra (cho vay), ddc biét tai nhiing ngén hang c6 ty [& CASA thap hodc phai
chay dua tang trudng tin dung.
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Tang trudng Igi nhuan kha quan
tao diéu kién cai thién cac chi sd
chat lugng tai san

Chuyén minh dé& san sang cho
mét chu ky tang trudng mdi

RESEARCH

V@i kich ban tang trudng tin dung ky vong dat 18-20% va NIM tugng d&i 6n
dinh trong nam 2026, ching t6i dy bao thu nhép |&i thuan cGa cac ngén
hang sé& c6 dién bién tich cuc hon so v8i ndm 2025, quay lai mdc tang trudng
15-20% YoY. Trong khi d6, cc ngudn thu ngoai |3 sé tiép tuc gia tang ty
trong déng gop trong cc cau téng thu nhap hoat dong sau nam 2025 cac
ngén hang day manh hoat déng cho cac cong ty con trong hé sinh thai tai
chinh nhu bao hiém, chiing khoan.

Viéc duy tritéc d6 tang trudng thu nhap 2 chif gilp cac ngan hang ¢ thém
du dia dé€ cling c6 bo dém dy phong - vén bi gidi han do sy chdm lai cda thu
nhap 13i thudn trong nam vlia qua. M3t khac, ching t6i ky vong véi bi canh
nén kinh t& hoi phuc va téng trudng tot hon, chat lugng tin dung sé dudc cai
thién cai thién, ty |& ng xau dudc kiém soat. Ngoai ra, nhilng thay d&i vé phap
ly trong quy trinh xtf ly ng (Luat hoa NQ42) dudc ky vong sé mang lai hiéu
qua tugng doi tich cuc véi hoat dong quan tri rli ro ctia cac ngdn hang. Du
vay, KBSV cling sé ti€p tuc than trong véi nhitng bat dinh bén ngoai - su bat
dinh vé chinh sach thué quan cé thé anh hudng dén cic doanh nghiép xuat
kh3u ndi dia; va sy tang trudng nhanh cua tin dung bat déng san cling cé thé
tiém an nhiing rui ro trong tuang lai.

1. Lo trinh tién t8i Basel Il chudn quéc té hoa:
Viéc ban hanh Théng tu 14/2025 thiét l4p 6 trinh 4p dung Basel I1l theo
hudng tiing budc (tu nguyén dén 2029, bat budc tir 2030) gilip nang cao chit
lugng von va hoat dong quan tri rti ro cla cac ngan hang. Py dugc xem la
budc nén quan trong cho 18 trinh tiing budc dd bd ca ché han mic tin dung,
khi tang trudng tin dung trong tudng lai ¢é thé dudc quyét dinh nhiéu hon
bdi nang luc vén va mic d6 kiém soat rui ro, thay vi phan bé hanh chinh.
Theo dé, cac ngan hang s& hitu bd dém vén day s& o Igi thé r6 rét trong viéc
md réng quy mé hoat déng va duy tri toc d6 tang trudng cao trong trung -
dai han. Trong khi d6, ap luc tang vén sé gia tdng vGi cac ngan hang ¢ bo
dém mong (CTG, BID, STB va nhdm NH ¢6 quy mé nhé) nhung cling sé md ra
6 hdi cho xu hudng tang vén dién ra & nhiéu ngan hang dé dap (ing nhiing
nhu cau ngay cang khat khe.

2. Thay ddi quy dinh vé tai san s, kinh doanh vang gilp tdng d6 mdg

cua thj trugng tai chinh:

Viéc ban hanh Nghj dinh 232/2025 vé quan ly thi trudng vang d3 tiing budc
dua céc giao dich vang quy mo l&n quay trd lai hé théng tai chinh chinh thrc,
tdng cudng tinh minh bach va md rong vai tro trung gian clia ngan hang.
Song song, khung phap ly cho tai san sé dang dan dugc hoan thién véi viéc
dinh danh tai san sé va thiét lap cac tiéu chudn cap phép nghiém ngat doi
vdi san giao dich trong nudc. Cac quy dinh méi nay khong chi gép phan hoan
thién tinh minh bach cho thi trudng ma con gidp cac ngadn hang mé réng du
dia hoat déng va nguon thu mdi, dac biét & mang dich vu, thanh toan va
phan phéi. Nhitng ngan hang c6 nén tang vén viing chac, cé gi thé vé cong
nghé, hé sinh thai hoan thién (TCB, MBB, VPB, ACB...) s& [a nhiing ngan hang
dudc hudng lgi tif xu hudng nay.

10
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Trién vong tang trudng dugc hé trg
bdi nhiéu yéu td thuan Igi gidp ¢
phi€u ngan hang tré nén hap dan
han

Bi€u d6 10. P/B nganh ngin hang

KBSV

RESEARCH

Sau nhip thi diéu chinh cung v3i thj trudng, P/B clia nganh ngan hang quay trg
lai m{c 1.54 [an - bang véi P/B cudi nam 2024 va chi cao hgn mdt chit so véi -1
d6 léch chuan binh quan qua khi 5 ndm. Ching téi cho rang méi trudng kinh
doanh cia nédm 2026 c6 nhiéu thuan gi hdn nhu uu tién tang trudng tin dung,
NIM va chat lugng tai san duy tri xu hudng 6n dinh, trong khi sy thay déi phap
ly dang tao nhiing diéu kién cho sy phat trién cta toan nganh. Ky vong, P/B cla
toan nganh sé dudc tai dinh & ving P/B trung binh 5 nam (1.7x).

Lua chon c6 phiéu cho ndm 2026, chiing t6i ua thich CTG cho sy chuyén minh
trd thanh ngan hang nang déng trong nhém quéc doanh; TCB, MBB, VPB vGi
toc d6 tang trudng vugt troi va tiém nang trién khai tai san s6; va ACB vdi khau
vi rui ro an toan cling vdi budc di méi dén dau hoat dong kinh doanh vang
miéng. Hién cac ¢6 phiéu nay dang giao dich & viing gia tudng déi hap dan dé
nha dau tu 6 thé cAn nhac mua vao va nam gili dai han.
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Biéu d6 11. Pinh gia P/B clia cac ngan hang
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05/12/2025

Tin dung héi phuc tét trong quy 3 so
v@i da tang trudng chim trong 6
thang dau nam

Bao dam céc ty lé vé thanh khoan
khién NIM chua héi phuc nhu ky vong

Chat lugng tai san cai thién gitp giam
ap luc trich lap du phong, bao toan Igi
nhuan

Pinh gid - Khuyén nghi: MUA - Gia
muc tiéu 32,100 VND/CP

M UA Duy tri

Ngan hang TMCP A Chau (ACB)

Chién lugc mdi da dang hoa nguén thu

Chuyén vién phén tich Pham Phudng Linh
(+84) 24-7303-5333 linhpp@kbsec.com.vn

Hét quy 3, ACB ghi nhadn tang trudng tin dung dat 15.2% YTD - cao hon mdc 13.4%
trung binh nganh sau 2 quy dau ndm cham lai do sy héi phuc chdm ctia nhém ban
l&. DU mang cho vay hdi phuc tich cuc, thu nhap [&i thudn van giam nhe do su thu
hep clia NIM. Lu§ ké 9 thang 2025, ACB ghinhdn LNTT dat 6,072 ty dong - hoan thanh
67% ké hoach ctia ngan hang.

Tin hiéu kha quan la |gi suat cho vay cé sy cai thién trong quy 3 (+17bps) nhé su cai
thién dong déu tii ca tin dung va |3i suat cho vay. DU vy, ching tdi cho rang NIM clia
ACB sé& khd c6 thé cai thién manh mé trong bdi canh l&i suat huy déng & thi trugng 1
dang cé xu hudng tang trd lai, trong khi dinh hudng ndi ldng chinh sdch tién té sé van
tiép dién trong ndm 2026.

NG xau cai thién & hau hét cac phan khic khach hang, diéu nay cling giip ACB giam
ap luc trich lap ng xau trong quy 3 (trich [p giam 20% YoY). Ty [& ng xau cé thé nhich
tang nhe trd lai vé giai doan cudi ndm, song ching téi van gili nguyén ky vong vé chat
lugng tai san clia ACB van & muc an toan véi ty |é ng xau ca nam nay trong khoang
1.2-1.3%.

Khuyén nghi MUA c6 phiéu ACB vGi gia muc tiéu mdi 32,100 VND/CP - tiém nadng tang
gia 28% so vdi gid dong clfa ngay 04/12/2025.

Dil liéu giao dich Bién ddng gid ¢6 phiéu
., A Ty & CP tu do chuyén nhugn 87.9% (% 1M 3M 6M 12M
Gia muc tiéu VND 32,100 G};GD TB 3 thang (>t,)’/ VND/triégu usD) 403.5/15.4 ‘(|'u>)/ét d6i 10 14 20 289
Tang/giam (%) 28% S4 hitu nudc ngoai (%) 30.0%  Tudng doi 0.6 35 4.7 174
Gid hién tai (04/12/2025) VND 24,900 C6 dong 18n Sather Gate
Gia muc tiéu dong thuan VND 32,232 Investments
Vén héa thi trudng 142.8/5.4 Limited (4.99%)

(nghin ty VND/ ty USD)

DU phéng KQKD & dinh gia v Gia (LHS) Twong quan Vnindex (RHS)
VND
FY-end 2023 2024 2025F 2026F
— 31,000 10
Thu nhap l3i thuan (ty VNB) 24,960 27,795 29,310 34,820 29,000 .
LN trudc CF DPRRTD (ty VNB) 21,872 22,612 24,865 28,194 27,000 .
LNST ngéan hang me (ty VND) 16,045 16,790 18,005 20,137 25,000
EPS (dong/cd phiéu) 4,131 3,759 3,505 3,920 ilggg B
Tang trudng EPS (%YoY) 2 9 7 12 19000 10
PER (x) 6.0 6.6 7.1 6.4 17,000 -15
Gié tri s6 sach/CP (BVPS) 18,269 18,685 18,779 21,324 000 e e e e
o o~ o o~ o NN NN NN
PBR (x) 1.36 1.33 1.33 1.17 SIS 88 88 . 8
P A aad
ROE (%) 24.8 21.7 20.0 19.6 S S S SAamITr o~ ®
g d4d
Ty suét c6 tlic (%) 2.16 2.16 2.16 3.60

Ngudn: Fiinpro, KBSV

Ngudn: Bloomberg, KBSV
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3Q2025, LNTT dat 7,594 ty VND, ting
16.9% YoY

Ki vong tang trudng tin dung nam
2026 dat 15%

NIM ki vong cai thién trong nam 2026

NPL cai thién, dat 1.87%, ki vong c6
dién bién tich cuc hon trong nam
2026

Khuyén nghi MUA, gia muc tiéu
51,800 VND/cp

M U A thay déi

BIDV (BID)

Chat lugng tai san co tin hiéu cai thién

Trudng nhém Nguyén Anh Ting
tungna@kbsec.com.vn
(+84) 24-7303-5333

3Q2025, BID ¢4 thu nhap l&i thudn dat 15,173 ty VND, ting 8.5% YoY vdi dong luc tu
tang trudng tin dung 8.8% YTD trong khi NIM ti€p tuc duy tri & mdc thap; Chi phitin
dung & muc trung binh (0.28%) v3i trich lap du phong dat 6,186 ty VND (+1.4% QoQ,
+33.9% YoY) khién LNTT dat 7,594 ty VND, tang 16.9% YoY. Lily ké 9M2025, LNTT
dat 23,632 ty VND, ting 7.2% YoY.

KBSV ki vong tang trudng tin dung ctia BID duy tri 8 m{c 15% trong nam 2026 dua
trén: Nhu cau tin dung cao trong béi canh chinh phu dat muc tiéu tang trudng GDP
dat 10%; (2) Bong luc dén tir kinh té& tu nhan, thic day dau tu cong va nganh bat
dbng san hoi phuc; (3) Lgi thé canh tranh tif chi phivon thap.

KBSV ki vong NIM 2026 ctia BID s& c6 sy cai thién nhe so v8i nam 2025 trong boi
canh tang trudng tin dung cao hon tang trudng huy dong khién ngén hang cé diéu
kién dé linh hoat i suat cho vay. Ciing vdi dd, BID cé thé hudng lgi ngan han khi [3i
suat thj trudng 2 tang do duy tri trang thai cho vay lién ngan hang rong.

Chat lugng tai san c6 dién bién tich cyc véi ty | NPL dat 1.87%, giam 10bps QoQ.
KBSV ki vong vdi l3i suat van s& duy tri 8 mic thap cung nén kinh té budc vao pha
tang trudng nhanh sé gilp chat lugng tai san cta BID ¢ nhifng budc cai thién dang
ké trong nam 2026.

Dua trén két qua dinh gia, trién vong kinh doanh cling nhu xem xét cac yéu té rdi ro
¢6 thé phat sinh, ching t6i khuyén nghi MUA déi vdi ¢4 phiéu BID. Gid muyc tiéu cho
nam 2026 la 51,800VND/cp, cao han 37% so vdi gia tai ngay 05/12/2025.

Dit liéu giao dich Bién ddng gia ¢4 phiéu

Gia muc tiéu VND51,800
Tang/giam (%) 37.0%

Ty L& CP tu do chuyén nhugng 57% (%) M 3M &M 12M
GTGD TB 3 thang (ty VND/triéu USD) 135.5/5.13  Tuyét d6i 1.1 6.8 6.5 04
S& hittu nudc ngoai (%) 14.7%  Tudng dai -9.1 -11.0 227 -38.9

Gi4 hién tai (05/12/2025) VND 37,800 €8 dbng 6n SBV (80.99%)
Gia muc tiéu dong thudn VND 43,280
Vén héa thi trudng 265.4/10.1
(nghin ty VND/ ty USD)
Du phéng KQKD & dinh gia

Tuong quan VN-Index Gia
FY-end 2023 2024 2025F 2026F
Thu nhap (i thuan (ty VND) 56,136 58,008 60,718 75,062 (%) (VND)
LN thuan trudc CF DPRRTD (ty VND) 47,932 53,094 54,545 67,466 10 45,000
LNST ctia Ngan hang me (ty VND) 21,505 25,140 26,368 29,060 0
EPS (VND) 3,773 3,645 3,755 4,139 -10 40,000
Tang trudng EPS (%) 5 (3) 3 10 -20
PER (x) 10.0 104 10.1 9.1 43:8 35,000
Gi4 tri s6 sdch/CP (BVPS) 21,554 21,009 25,078 29,217 I 30,000
PBR (X 18 18 15 13 N
ROE ((0/1) 19.4 19.1 167 155 m\““’\% ﬂ,\@\{) b\&& q\ﬁ“’@) ﬁ“ﬁy

% Q N\ Q

Ti suét cd tuc (%) 0.0 0.0 0.0 0.0

Ngudn: Fiinpro, KBSV

Ngudn: Bloomberg, KBSV
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3Q2025, LNTT dat 10,614 ty VND,
tang 62.0% YoY

Ki vong tang trudng tin dung dat
17% nam 2026

NIM ki vong cai thién nhe trong 2026
nhg tang ty trong cho vay ban lé

Chat lugng tai san cai thién v8i NPL
x€p thi 2 hé théng

Khuyén nghi MUA, gid muc tiéu
58,000 VND/cp

VietinBank (CTG)

Viing vang tang trudng trong nam 2026

Trudng nhém Nguyén Anh Ting
tungna@kbsec.com.vn
(+84) 24-7303-5333

3Q2025, thu nhép l&i thudn dat 17,176 ty VND, tang 10.3% YoY véi dong luc tif ting
trudng tin dung cao (15.6% YTD) trong khi NIM giam 37bps YoY. Chi phi trich lap du
phong giam 36.7% YoY nhg chat lugng tai san cai thién; LNTT 3Q2025 dat 10,614 ty
VND, tang 62.0% YoY.

KBSV ki vong tang trudng tin dung clia CTG trong nam 2026 dat 17% nhg: (1) Nhu
cau tin dung cao trong bdi canh chinh phi dat muc tiéu tang trudng GDP dat 10%;
(2) Pong luc dén tir kinh té tu nhan, thic day dau tu cdng va nganh bat déng san
hoi phuc; (3) Lgi thé canh tranh tif chi phi von thap.

KBSV ki vong NIM 2026 ctia CTG sé tang nhe 3bps YoY nha tang ty trong cho vay
phan khic ban &, qua d6 cai thién Igi suat binh quin, bu dap cho phan ting én
cua chi phivén do cac van dé vé thanh khoan va ty gia gay ap luc lén [&i suat huy
dong.

Chat lugng tai san la diém tya véi NPL dat 1.09%, thap th( 2 toan nganh sau VCB
cung bg dém du phong & mdc cao vdi ty & bao phl dat 176%. KBSV ki vong vdi
dién bién tich cuc clia nén kinh té cing mat bang |3i suat thap sé gidp CTG duy tri
chat lugng tai san & mdc tét trong ndm 2026.

Dua trén két qua dinh gia, trién vong kinh doanh cling nhu xem xét cac yéu t6 rui ro
¢6 thé phét sinh, ching t6i khuyén nghi MUA déi vdi ¢é phiéu CTG. Gid muc tiéu

M UA thay ddi

cho nam 2026 la 58,000 VND/cp, cac han 18.8% so vdi gid tai ngay 27/11/2025.

Dif liéu giao dich

Bién ddng gid c6 phiéu

., R Ty & CP tu do chuyén nhugng 15.8% % 1M 3M 6M 12M
Gia muc tiéu VND58,000 GTGD TE 3 thang (ty VND/triéu USD) 480.5/15.2 (Tu;@t 46 0 1 30 40
Tang/giam (%) 18.8% S& hittu nudc ngoai (%) 25.5%  Tudng ddi -3 -4 1 4
Gid hién tai (27/11/2025) VND 48,850 C6 dbng 1dn SBV (64.49%)

Gia muc tiéu dong thuan VND 62,175
Vén héa thi trudng

s . 260.7/9.9
(nghin ty VND/ ty USD)
Dy phéng KQKD & dinh gia Tudng quan VN-Index Gia
FY-end 2023 2024 2025F 2026F
Thu nhap [&i thuan (ty VND) 52,957 62,403 65,695 77,594 (%) (VND)
LN thuan truéc CF DPRRTD (ty VND) 50,105 59,363 62,370 74,239 2 £0,000
LNST clia Ngan hang me (ty VND) 19,904 25,348 32,420 36,674 }g 55,000
EPS (VND) 3,706 4,720 6,037 6,829 5 50,000
Tang trudng EPS (%) 53 274 27.9 13.1 g 22383
PER (x) 13.2 10.3 8.1 72 -10 45,000
Gid tri s séch/CP (BVPS) 23,440 27,655 33,692 40,521 %g 301000
PBR (x) 2.08 1.77 145 121 R R IR I
ROE (%) 17.1 18.6 19.8 185 \}\'v @\W Qo,\W @,\” Q\’V
Ti suat ¢6 tlc (%) 0.0 0.0 0.0 0.0

Ngudn: Fiinpro, KBSV

Ngudn: Bloomberg, KBSV
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Téc dd cho vay phat trién BDS giam
mét ndia so vdi hién tai dé ¢ thé dua
ty trong linh vuc nay vé 25% theo
chién lugc dai han ctia TCB

NIM theo quy héi phuc nhe, nhung
chiu ap luc khi mat bang l3i suat
dang nhich tang

Thay d6i chién lugc cho vay du kién
khéng anh hudng dén chat lugng tai
san

Pinh gid - Khuyén nghi: MUA - Gia
muc tiéu 43,100 VND/CP

M UAThay doi

Techcombank (TCB)

Ha dan ty trong cho vay linh vuc rti ro

Chuyén vién phan tich Pham Phudng Linh
(+84) 24-7303-5333 linhpp@kbsec.com.vn

TCB d3t ra ké hoach dai han dé dua ty trong tin dung cla linh vic ReCom (B4t dong
san, xdy dung, Vat liéu x3y dung) tif 37% (hién tai) vé 25% trong 5 nam tdi. Vdi gia
dinh tang trudng tin dung 18%/nam trong giai doan 2026-2030, udc tinh tang trudng
tin dung cho linh vuc ReCom sé& cham lai 8 miic 9-11%/nam (tlc giam % so vdi mic
tang trudng trung binh trén 20% trong 3 nam trd lai day).

L&i sudt huy dong dang c6 xu hudng tang trd lai trong quy 4 & toan nganh dé can déi
ngudn huy dong vdi cho vay. Diéu nay sé gay ap luc [én chi phi von cla ngdn hang.
Hoan nhép |&i thuan tlf chinh séch Flexible Pricing du kién giip NIM hdi phuc sau khi
ngan hang hoan thanh x{ ly phan du ng theo chinh sach nay vao ndm 2028.

Ching t6i ky vong TCB sé ti€p tuc duy tri vi thé vé chat lugng tai san nhu hién tai
trong thdi gian téi, nhat la véi chién luge da dang hod danh muc cho vay dé giam
thiéu rdi ro tap trung dudc ban lanh dao dat ra.

Khuyén nghi MUA véi c6 phiéu TCB vdi gia muc tiéu 43,100 VND/CP sau khi chuyén
thgi diém dinh gid vé cudi ndm 2026 - tiém ndng tang gia 28% so vdi gid déng clia
ngay 28/11/2025. Cho giai doan 2026-2030F, ky vong toc¢ d6 tang trudng Igi nhuén
hang ndm van kha quan, nhung viéc mat bang 3i suat tang trd lai cé thé tiép tuc gay
stic ép [én NIM, khé quay trd lai mic cao trén 4.5-5% trong lich su!.

Dif liéu giao dich Bién ddng gid c6 phiéu

: i Ty [& CP tu do chuyén nhugng T74% (% M 3M &M 12M
Gia muc tiéu VND 43,100 chaven nhon el
. GTGD TB 3 thang (ty VND/triéu USD) 933.9/35.6  Tuyét déi 1.7 28.1 385 73.0
Tang/giam (%) 28.1% S& hittu nudc ngoai (%) 22.5%  Tudng dai -1.6 3.7 15.4 4.6
Gid hién tai (28/11/2025) VND 33,750 C6 dbng 1dn MSN (14.9%)
Gia muc tiéu dong thuan VND 44,143
Vén héa thi trudng
N 5 277.1/10.5
(nghin ty VND/ ty USD)
Du phéng KQKD & dinh gia or Gi (LHS) Tuong quan Vnindex (RHS)
VND,
FY-end 2023 2024 2025F 2026F 45,000 60
Thu nhép l&i thuan (ty VND) 27,691 35,508 37,648 46,051 40,000 50
LN trudc CF DPRRTD (ty VND) 26,809 31,621 35,335 41,254 35,000 40
LNST ngén hang me (ty VND) 18,191 21,760 24,776 29,087 30,000 30
" - 20
EPS (dong/c6 phiéu) 5,111 3,046 3,463 4,060 25,000 10
Tang trudng EPS (%YoY) -11% -40% 14% 17% 20,000 0
PER (x) 5.1 8.6 75 6.4 15,000 T -10
Gid tri s8 sach/CP (BVPS) 37,364 20,940 24,085 26,351 3333583883388¢838
NN N AN N NN NN NN
PBR (x) 0.70 1.25 1.23 1.12 S 33333333 SS S
sgdgddgdggdd
ROE (%) 14.8% 15.6% 15.6% 16.3% g dgyg ST om0~
Ty sut 6 tuc (%) 0.00% 0.00% 2.87% 2.87%

Ngudn: Fiinpro, KBSV

Ngudn: Bloomberg, KBSV



13/11/2025

3Q2025, LNTT dat 11,239 ty VND,

tang 5.0% YoY

Ki vong duy tri tdng trudng tin dung

2026 dat 15.5%

NIM ki vong di ngang trong nam 2026

NPL duy tri mic thap, bdé dém du

phong ldn

Khuyén nghi MUA, gid muc tiéu

76,500 VND/cp

M UA duy tri

Vietcombank (VCB)

Diém tua tu chat lugng tai san

Trudng nhém Nguyén Anh Ting
tungna@kbsec.com.vn
(+84) 24-7303-5333

3Q2025, m3c du tin dung téng trudng 12.4% tuy nhién thu nhap 13i thuan chitang
8.0% YoY do NIM chju ap luc giam. Chi phi trich [ap dy phong dat 776 ty VND, tang
138.2% YoY khién LNTT dat 11,239 ty VND, tang 5.0%. Liiy ké 9 thang dau nam,
LNTT dat 33,133 ty VND, tang 5.1% YoY.

KBSV ki vong tang trudng tin dung ctia VCB trong nam 2026 dat 15.5% nhd: (1) Nhu
cau tin dung cao trong bdi canh chinh phd ddt muc tiéu tdng trudng GDP dat 10%;
(2) BONng luc dén tu kinh té tu nhan, thuc day dau tu cong va nganh bat dong san
hoi phuc; (3) Lgi thé canh tranh ti chi phivon thap.

KBSV ki vong NIM di ngang trong nd3m 2026 do duy tri l3i suit dau ra thap dé ho trg
nén kinh té va thic day tang trudng tin dung trong khi viéc duy tri l3i suat dau vao
thap s& khé khdn han do gdp ap luc tir thanh khoan va ty gia. Mot s6 yéu té ho trg
NIM trong ndm 2026 bao gom: (1) Su ho trg thanh khoan tif SBV; (2) Giam ty (& du
trit bat budc; (3) Cho vay rong trén thi trudng lién ngan hang.

Ap luc trich 1ap du phong clia VCB 1a khéng déng ké trong béi canh chat lugng tai san
dugc dam bao vdi NPL thap nhat nganh, dat 1.03%; Ty & bao phl ng xau duy tri
ngudng cao 202% dam bao tinh linh hoat trong hoat dong trich lap.

Dua trén két qua dinh gia, trién vong kinh doanh cling nhu xem xét cac yéu t6 rui ro
c6 thé phat sinh, ching t6i khuyén nghi MUA d6i v3i c6 phiéu VCB. Gia muc tiéu cho
nam 2026 la 76,500 VND/cp, cao han 28.6% so vdi gia tai ngay 12/11/2025.

Dif liéu giao dich Bién ddng gid ¢6 phiéu

., ca Ty & CP tu do chuyén nhugng 10.2% % 1M 3M 6M 12M
Gia muyc tiéu VND76,500 GTGD TB 3 théng (ty VND/triéu USD) 467.9/17.7 (Tu;@t 461 3 I 6 3
Tang/giam (%) 28.6% S hitu nudc ngoai (%) 215%  Tudng d6i 3 -19 33
Gié hién tai (12/11/2025) VND 59,500 €8 déng 6n SBV (74.80%)

Gia muc tiéu dong thuan VND 75,900

Vén héa thi trudng 497.2/18.8

(nghin ty VND/ ty USD)

Dy phong KQKD & dinh gia Tuong quan VN-Index Gia
FY-end 2023 2024 2025F 2026F

Thu nhép l&i thuan (ty VND) 53,621 55,406 57,717 67,695 %) (VND)
LN thu3n trudc CF DPRRTD (ty VND) 45,809 45551 47,910 55,509 10 70,000
LNST clia Ngan hang me (ty VND) 33,033 33,831 35,438 37,502 0 65,000
EPS (VND) 5,910 6,053 4241 4,488 -10

Téng trudng EPS (%) (6.4) 24 (29.9) 5.8 ﬁg 60,000
PER (x) 15.1 14.7 14.0 13.3 0 55,000
Gié tri s8 séch/CP (BVPS) 29,524 35,106 27,723 32,211 50 50,000
PBR (x) 3.01 2.53 2.15 1.85 @\»v Q%\@ be\i) < R @\»‘a

ROE (%) 22.0 18.7 16.6 15.0 O N

Ti suat ¢6 tlc (%) 0.0 0.0 0.0 0.0

Ngudn: Fiinpro, KBSV

Ngudn: Bloomberg, KBSV



06/11/2025

3Q2025, LNTT dat 9,166 ty VND, ting
76.7% YoY

Muc tiéu ting trudng tin dung 35%
nam 2025 kha thi

Ap luc lén NIM van sé cao trong
4Q2025 va 2026

IPO thanh cdng 375 triéu ¢6 phiéu
VPBanks vdi gia 33,900VND/cé phiéu

Khuyén nghi MUA, gia muc tiéu
37,800 VND/cp

M UA Thay déi

VPBank (VPB)

IPO thanh cong VPBank$S

Trudng nhém Nguyén Anh Ting
tungna@kbsec.com.vn
(+84) 24-7303-5333

3Q2025, tang trudng tin dung an tugng dat 29.4% YTD cung NIM cai thién gitp Thu
nhap l3i thudn dat 15,061 ty VND (+12.0% QoQ, +23.9% YoY). Chi phi trich lp du
phong chi tdng nhe 6.8% YoY gillp LNTT dat 9,166 ty VND tang 76.7% YoY. Liiy ké
9M2025, LNTT dat 20,396 ty VND, tang 47.2% YoY.

KBSV duy tri dy phéng tang trudng tin dung trong nam 2025 dat 35% YTD va nam
2026 tiép tuc & mic cao dua trén: (1) Nhdém khach hang doanh nghiép tiép tuc la
ddng luc chinh; 2) Dién bién tich cyc ctia nganh bat dong san; (3) Nhém cho vay
ban lé ki vong hoi phuc.

Chiing téi ki vong Igi suat sinh Gi trung binh (IEA) s& dugc cai thién nhg cho vay
ban lé - mang c6 l&i suat cho vay cao han s& hoi phuc cung chat lugng tai san tot
l&n qua d6 cai thién thu nhap 3i thudn. Trong khi d6 COF sé tiép tuc gap ap luc ti
thanh khoan va ty gia.

Ngay 31/10, VPB d3 chinh thic khép lai dgt chao ban IPO 375 triéu c6 phiéu CTCP
Chiing khodn VPBanksS vdi gia 33,900 VND/c6 phiéu. Téng s6 tién thu vé [a 12,173 ty
VND, nang vén diéu | 1én 18,750 ty VND. Sau IPO, ty |é s& hifu cOa VPB tai VPBankS
[a 80%.

Dua trén két qua dinh gia, trién vong kinh doanh cling nhu xem xét cac yéu té rdi ro
c6 thé phat sinh, ching t6i khuyén nghi MUA d6i v3i c6 phiéu VPB. Gia muc tiéu cho
nam 2026 la 37,800 VND/cp, cao han 32.8% so vdi gia tai ngay 06/11/2025.

Dil liéu giao dich Bién ddng gid c6 phiéu

Gia muc tiéu VND 37,800

Tang/giam (%) 32.8%

Ty L& CP tu do chuyén nhugng 55.6% (%) M 3M 6M 12M
GTGD TB 3 théng (ty VND/triéu USD) 1,472/55.9  Tuyét dsi -11.2 8.4 56.6 48.6
S& hittu nudc ngoai (%) 24.05%  Tuong doi -5.2 -9.1 29.9 18.2

Gia hién tai (06/11/2025) VND 28,500 €6 déng 18n SMBC (15.01%)

Gia muc tiéu dong thuan VND 36,100

Vén héa thi trudng 226.1/8.6

(nghin ty VND/ ty USD)

Du phéng KQKD & dinh gia

FY-end 2023 2024 2025F 2026F Tudng quan VN-Index Gid
Thu nhap (& thuan (ty VNB) 38,175 49,080 57,096 73,051 (%) (VND)
LN thuan trudc CF DPRRTD (ty VND) 35,798 47,915 53,382 69,295 80 40,000
LNST ngén hang me (ty VND) 9,074 15,779 21,006 25,541 60 35,000
EPS (VND) 1,257 1,989 2,648 3,219 40 30,000
Tang trudng EPS (%) 53 58 33 22 20 25,000
PER (x) 227 143 10.8 8.9 0 20,000
Gia tri 6 sdch/CP (BVPS) 17,620 18,563 20,210 23,430 -20 15,000
PBR (x) 162 154 141 122 @\W‘x Q«\*’ Q«\*’ @\W” Q«\*’

ROE (%) 7.0 111 13.8 15.7 Se e e R

Ti 8 ¢8 tiic (%) 0.0 04 35 0.0

Ngudn: Fiinpro, KBSV

Ngudn: Bloomberg, KBSV



CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru sg chinh:

Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, s6 29 Liéu Giai, Ba Dinh, Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhdanh Ha Noi:

Dia chi: Tang 1, Toa nha VP, s6 5 Dién Bién Phu, Quan Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhdnh Hb Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Cong Trdi, 180-192 Nguyén Trdi, Q1, TP Hd Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Ddc Thang, Phudng Bén Nghé, Q1, H6 Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khach hang T3 chic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khach hang Ca nhan: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu ¢6 phi€u

(dya trén ky vong tang gia tuyét déi trong 6 thang tdi)

Mua: Trung lap: Bén:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé thdng khuyén nghi dau tu nganh

(dua trén ky vong tang gia tuyét déi trong 6 thang tdi)
Tich cyc: Trung lap:

Vugt tréi han thi trudng PhU hgp thi trudng

Tiéu cuc:
Kém han thi trudng

Y kién trong bdo cdo nay phan 4nh danh gia chuyén mén clia (cc) chuyén vién
phan tich ké tif ngay phat hanh va dua trén thdng tin, dif liéu thu dudc tif céc
ngudn ma KBSV cho la dang tin cay. KBSV khdng tuyén bé rang théng tin, dif liéu la
chinh xéc hodc day du va cdc quan diém dudc trinh bay trong bao cdo nay c¢é thé
dudc thay d6i ma khéng can bao trudc. Khach hang nén doc lap can nhic hoan
canh, muc tiéu cu thé cda riéng minh va tu chiu trach nhiém vé cac quyét dinh dau
tu clia minh. Ching t6i s& khdng cé trach nhiém dai véi cdc khoan dau tu hodc két
qua ctia chiing. Nhilng ti liéu nay & ban quyén clia KBSV va khéng dudc sao chép,
phén phdi lai hodc slfa di ma khdng cé su dong y trudc bang van ban clia KBSV.
Nhan xét va quan diém trong bdo cdo nay cé tinh chat chung, chi nhdm muc dich
tham khao va khéng dudc phép st dung cho bat ky muc dich nao khac.


http://www.kbsec.com.vn/

