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Thanh khodn han ché giir 1di sudt & ving cao

Thanh khodn hé théng duy tri c&ng trong Q1/26, khién cudc dua I&i sudt huy dong
tiép tuc dién ra. Ap luc dén ti tin dung t&ng nhanh hon huy déng, khi tién gui khdich
hang chi tdng 0.6% tU ddu ndm, trong khi Thdng tu 26 logi todn bd tién gui Kho bac
Nha nuéce khdi méu sé tinh LDR tir ddu 2026. Du 1&i sudt huy déng dé ha nhiét sau chi
dao cla NHNN, 1&i sudt qua dém van & nén cao va Ioi sudt trdi phiéu chinh pha tiép
tuc tang, cho thdy du dia gidm I8i sudt chua bén ving.

Thu nhép ngodi l&i gidm té¢ du thu nhép phi phuc héi

Téng thu nhdp hoat déng todn nganh vén duy tri tdng trudng tich cuc trong Q1/26,
nhung thu nhdp ngodi 1&i (TNNL) bt ddu gidm t&e. TNNL chi téng 10.3% svck, thdp
hon ddang ké so vdi muc tang 24-32% trong 5 quy trudc do, chi yéu do thu nhép kinh
doanh ngoai héi gidm 13.9% svck va thu nhdp mua bdn trdi phiéu gidm manh trong
b&i cdnh loi sudt trdi phiéu chinh phi tang dd tdc dong lam gid trdi phiéu. Ching toi
cho rdng xu hudng 1&i sudt TPCP sé tiép tuc tang va gdy dp luc 1én gid TP do nhu cdu
vén gid tdng trén dd tdng trudng clia nén kinh té. O chiéu nguoc lai, thu nhép phi
thudn tang 43.2% svck, duac hd tre bdi bancassurance phuc héi.

Thu nhép ldi thudn dan ddt tdng truéng, NIM van chiu ap luc

Thu nhap I&i thudn (TNLT) tiép tuc Ia déng luc chinh cla tdng trudng thu nhdp, dat
150,395 ty déng trong Q1/26, tang 16.6% svck. Bong luc chinh dén tU tang trudng tin
dung, ddc biét & cdc ngén hang c¢d Igi thé room nhu VPB, HDB va VCB. Tuy nhién,
bién 1ai thudn (NIM) todn nganh gidm xuéng 2.89%, thdp hon 15 diém co bdn svck, do
chi phi vén t&ng nhanh hon loi sudt tai sdn sinh 1&i. Diém tich cuc Ia Igi sudt cho vay
da tang 35 diém co bdn sv quy trudce, cho thdy khd nang chuyén ddi dp luc tur 1&i sudt
huy dong bdt ddu cdi thién.

No xdu cdi thién so véi cung ki, ap luc trich [ap quay lai

Chdt lugng tai sdn van cdi thién néu nhin theo svck, vai ty 1€ no xdu todn nganh gidm
14 diém co bdn xudng 1.99% va ng nhom 2 gidm 46 diém co bdn xudng 1.21%. Tuy
nhién, cdc chi bdo dé nhich [én so vaéi quy trudce, trong do ty & hinh thanh no xdu mai
tang lén 1.48%. Ap luc trich Iap cling quay lai khi chi phi du phong té&ing 27.7% svck, kéo
tdng trudng loi nhudn trudce thué xudng 14.2% svck. Ty 1& bao phd ng xdu gidm con
79.7%, cho thdy bd dém du phong tiép tuc mong di.

Q4/24 Q1/25 Q2/25 Q3/25 Q4/25 Q1/26 2023 2024 2025
Téng TN hogt déng (svek) 16.1% 9.4% 1.8% 16.3% 15.7% 15.2% 4.0% 13.2% 13.4%
Thu nhép &i thuén (svek) N4% 5.9% 87% 13.2% 121% 16.6% 4.5% 14.3% 10.0%
Thu nhap ngodi Ii (svek) 32.2% 24.0% 23.6% 29.5% 26.3% 10.3% 2.5% 9.5% 25.7%
Chi phi hogt déng (svck) 19.1% 8.8% 8.9% 9.0% 7.1% 9.4% 5.6% 10.8% 8.5%
LN truéc dy phong (svek) 14.4% 9.6% 13.1% 20.0% 20.7% 17.9% 3.2% 14.5% 15.8%
Chi phi dy phong (svck) 1.4% -1.5% 4.5% 8.9% 24.5% 27.7% 2.3% 8.5% 8.4%
LNTT (svck) 20.7% 14.4% 17.1% 25.2% 19.1% 14.2% 37% 17.4% 19.1%
Tang trudng cho vay (svek) 18.4% 20.4% 21.0% 22.0% 25.2% 25.0% 17.7% 18.1% 19.5%
Tang trudng huy dong (svek) 13.4% 15.4% 17.5% 16.4% 15.0% 12.9% 18.5% 13.4% 15.0%
NIM (%) 3.3% 3.0% 3.2% 3.0% 3.0% 2.9% 3.4% 3.3% 3.0%
Loi sugt tai san (%) 6.6% 6.4% 6.6% 6.5% 6.6% 67% 8.2% 6.6% 6.4%
Chi phi vén (%) 3.6% 3.6% 37% 3.8% 3.9% 4.2% 5.2% 3.6% 3.7%
Ty lé CASA 218% 20.3% 21.4% 21.0% 216% 20.0% 213% 218% 216%
CIR (%) 36.4% 31.4% 30.9% 319% 337% 29.8% 34.2% 33.5% 32.1%
ROAE (%) 17.5% 17.3% 17.9% 17.0% 17.9% 16.6% 17.1% 17.0% 17.4%
Ty & NPL (%) 1.90% 2.13% 2.02% 1.96% 1.86% 199% 1.94% 191% 1.85%
Ng nhém 2/Téng du ng 1.70% 1.68% 131% 1.43% 114% 121% 1.90% 1.60% 115%
LLR (%) 96.5% 85.0% 84.5% 90.0% 83.0% 79.7% 94.3% 91.6% 83.6%
Trich Iap / cho vay (quy nam) 1.21% 1.07% 1.22% Mm% 1.22% 1.09% 132% 1.22% 111%
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Dién bién i sudt
Cuéc dua ldi sudt ti€p tuc dién ra trong Q1/26 do thanh khodn han ché
Todn ngénh ngén hang da téing manh l&i sudt huy déng trong Q1/26

Cudc dua @i sudt huy déng tiép tuc dién ra trong Q1/26, phdn édnh dp luc thanh khodn
con 1én trong hé théng ngdn hang. Bong luc chinh dén ti nhu cdu tin dung tdng nhanh
ngay tu ddu ndm trong bdi cdnh nén kinh t&€ duy tri tdng trudng tich cuc, véi GDP Q1/26
tang 7.83% svck, du gidm nhe so vSi muc 8.46% trong Q4/25. Trong khi do, t&ng trudng
huy déng van yéu hon ddang ké so vdi tin dung: tién gli khdch hang chi tang 0.6% t& ddu
nd&m, thdp hon muc tdng trudng tin dung toan hé théng khodng 3.2%. Ngodi ra, chung toi
cho rdng dp luc thanh khodn con bj tdc déng mdt phdn bdi Théng tu 26/2022/TT-NHNN,
khi ti ngay 01/01/2026, 1oqi 100% s& du tién gli co ky han clia Kho bac Nha nudc khdi méu
s6 khi tinh ty & cho vay trén tién gdi (LDR), sau 16 trinh logi tri t&ng ddan trong giai dogn
2023-2025. biéu ndy khién mét phdn ngudn vén chi phi thdp, ddc biét tai nhém ngdn
hang quéc doanh, khdng con dugc ghi nhdn cho muc dich tinh LDR, qua dé budc cdc
ngdn hang phdi canh tranh huy déng manh hon dé cén déi nguén vén.

Tuy nhién, dp luc tang |&i sudt huy déng dé bdt ddu ha nhiét sau chi dao diéu hanh cla
NHNN, khi toain hé théng ngdn hang cam két gidm 10-30 diém co bdn 1&i sudt huy déng
tai qudy. Theo d{I liéu clia chung téi, 1&i sudt huy déng ky han 12 thdng tai qudy clia nhém
ngdn hang tu nhdn dé tang tU 5.48% cudi ndm 2025 lén 6.17% cudi Q1/26, trudc khi gidm
vé khodng 5.97% trong thdang 5. Du vdy, chung tdi cho rdng xu hudng gidm ndy sé& kho
dién ra manh va bén vimg trong ngdn han, do thanh khodn hé théng vén chua thuc su du
thira v& nhu céu vén cua nén kinh té vén & muc cao.

L&i sudt lién ngan hang duy tri nén cao bt chdp cudc dua léi suét

Trén thi trusng lién ngén hang, 181 sudt qua dém van duy tri & nén cao trong Q1/26. Lai
sudt qua dém binh quan dat khodng 6.0%, cao hon muc binh quan 5.4% trong Q4/25 va
4.3% trong Q1/25; c6 thai diém 1&i sudt tang 1én trén 10% trong déu thdng 3. Dién bién nay
cho thdy thanh khodn ngdn han van nhay cdm vdi bién déng dong tién, trong khi NHNN
clng duy tri trang thdi hut rong trén kénh thj trudng maé dé hé tro én dinh ty gid. Theo dir
liéu cta chang téi, NHNN hat rong Iy ké khodng 114,205 ty déng trong Q1/26, trong bdi
cdnh dp luc ty gid quay trd lai khi déng Viet Nam tdng gid so véi déng USD trong thdng 1
nhung mdt gid so véi dong USD trong thdng 2 va thdng 3.

Bén canh do, dusng cong |&i sudt trdi phiéu chinh pht tiép tuc dich chuyén lén, cho thdy
mda&t bang 1&i sudt thi trusng vén chiu dp luc tang. Tinh dén ngdy 08/05/2026, Igi sudt trdi
phiéu chinh phd ky han 5 nam dat 4.05%, tang khodng 88 diém co bdn so vdéi 6 thdang
trudc; ky han 10 nam dat 4.24%, t&ng khodng 40 diém co bdn. Dién bién ndy cling ¢ quan
diém rdng du |&i sudt huy déng co thé ha nhiét sau chi dao diéu hanh, du dia gidm manh
sé& bj gidi han khi thanh khodn hé théng con cdng va mat bdang Igi sudt thi trudng vén duy
tri & vung cao.

Pinh huéng tding trudng tin dung thén trong trong Q1/26

Vé chinh sdch tin dung, NHNN dd dinh hudng muc tiéu tdng trudng tin dung todn hé théng
nd&m 2026 khodng 15%, thdp hon muc muc tiéu 16% dat ra dau ndm 2025. Trong Q1/26,
NHNN cling yéu cdu cdc ngdn hang khéng tdng trudng tin dung vuct qud 25% han muc
cd ndm va han ché md rong ty trong cho vay bat déng sdan trong danh muc tin dung.
Chung t6i cho rdng quy dinh ndy phén ndo ly gidi viéc tang trudng tin dung Q1/26 thdp
hon svck. Tuy nhién, cdc ngdn hang tham gia nhén chuyén giao bdt budce, bao gém VCB,
HDB, VPB va MBB, dugc hudng lgoi tuong déi do khdéng bi rang budc bdi gidi han tdng
trudng theo quy ndy. DU vay, muc tran theo quy chi dp dung trong Q1 va sé hét hiéu luc
tUr Q2/26. Do dd, &p luc vé room tin dung dau ra cé thé gidm bdét tir Q2/26, trong khi cdu
chuyén quan trong hon sé Id khd ndng huy déng va cdn déi ngudn vén ddu vao cla ting
ngdn hang.
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Piém hd tro dang chd y tUr Q2/26 & Théng tu 08/2026/TT-NHNN, cé hiéu luc tu ngdy
15/05/2026, cho phép cdc ngén hang tinh 20% tién gui cé ky han cta Kho bac Nhéd nudc
vaio mdu sé khi tinh LDR, thay vi logi trir todin bé nhu quy dinh dp dung ti ddu ndm 2026.
Chung t6i cho rdng thay déi ndy mang tinh tich cuc déi véi thanh khodn, ddc biét vdi
nhém ngén hang quéc doanh do ty trong tién gi Kho bac Nha nudc trong téng ngudn
von phdi trd 1ai cao hon, 1an lust khodng 8.3% tai VCB, 5.9% taqi BID va 6.9% tai CTG. Tuy
nhién, tdc déng nay chi yéu gitip gidm dp luc kg thuat 1én LDR va hd tra &n dinh mat bdng
I&i sudt huy déng, hon la tao ra su ddo chiéu rd rét cla xu hudng chi phi vén trong ngdn
han. Ngodi Théng tu 08, chung t6i cling sé& phdt hanh mét bdo cdo chuyén dé riéng vé du
thdo stia déi Thong tu 22, trong dé tap trung ddnh gid cdc thay déi quan trong ddi vdi
nhém chi tiéu thanh khodn, bao gém CDR, LCR va NSFR, cling nhu tdc dong phén héa
gilia cdc nhdm ngén hang.

Hinh 1: L&i sudt huy déng tai qudy téing manh trong Q1/26 Hinh 2: L&i sudt Trdi phi€u chinh phu van tiép tuc tdng (dir
nhung dé ddn ha nhiét sau chi dao diéu hanh cia NHNN  liéu tai 08/05/2026)
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Nguén: Website cdc NH, VPBankS Research Nguén: BLOOMBERG, FIINPRO, VPBankS Research

Hinh 3: L&i sudt qua dém van duy tri 8 nén cao trong Hinh 4: NHNN hit rong trong Q1/26 trén bdi canh ap luc léi
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KET QUA KINH DOANH

Tém tdt két qud Q1/26: Téng trudng Igi nhudn gidm téc trén bédi canh gia
tdng chi phi trich Iap du phong

Hinh 5: KQKD cua nganh trong Q1/26

Q424 @1/25 Q2/25 @3/25 @4/25 Ql1/26 2023 2024 2025
Téng TN hoat déng (svck] 16.1% P.4% N.8% 16.3% 157% 15.2% 4.0% 13.2% 124%
Thu nhéip 181 thudn (svek) N4% 5% 8.7% 13.2% 12.1% 16.5% 4.5% 14.3% 10.0%
Thu nhéip ngodl 181 (svek] 322% 24.0% 23.56% 29.5% 263% 10.3% 2.5% 2.5% 257%
Chi phi hoat déng (svck) 191% 5.5% 55% 2.0% 1% 4% S.6% 10.5% 5.5%
LN trudc du phéng (svek) 14.4% Q.5% 13.7% 20.0% 207% 179% 12% 14.5% 15.5%
Chi phi du phesng (svek] 14% -1.5% 4.5% §.9% 24.5% 77% 23% 8.5% B.4%
LNTT isvck) 207% 14.4% 7.0% 252% 12.1% 14.2% 3.7% T7.4% 19.1%
Téing trudng cho vay (svck) 16.45% 2045% 21.0% 22.0% 252% 25.0% T7.7% 16.1% 19.5%
Tang trudng huy dang (svck) 13.4% 15.4% 17.5% la4% 15.0% 129% 18.5% 13.4% 15.0%
NIM (%) 33% 3.0% 312% 3.0% 3.0% 29% 34% 3.3% 3.0%
Lai suéit téi sdn (%) 5.6% S.4% S6% &6.5% 65% &.7% 5.2% 6.6% O.4%
Chi phi vin %] 35% 5% 37% 3.8% 1% £4.2% 52% 3.5% 3.7%
Ty |& CASA 21.8% 203% 214% 21.0% 2156% 20.0% 21.3% 21.8% 216%
CIR (%) 36.4% I4% I09% 319% I3T7% 29.8% 34.2% I3.5% 120%
ROAE (%) 17.5% 17.3% 17 9% 17.0% 17.5% 16.5% 17.1% 17.0% 7.4%
Ty 1& NPL (%) 15905% 213% 2.02% 196% 1.685% 1.99% 1945% 191% 1.65%
Ng nham 2/Tdng du ng 1.70% 156% 1.31% 143% 114% 1.21% 190% 1.560% 115%
LLR (%) F6.5% 85.0% 54.5% 90.0% 83.0% T97% 4.3% 8% 83.6%
Trichlap / cho vay lguy nam) 1.21% 1.07% 1.22% 1M% 1.22% 1.09% 1.32% 1.22% 1M%

Nguén: BCTC, VPBankS Research
*Ghi chu: dif liéu nganh 1& t8ng hgp 25 ngén hang niém yét Ién nhdt.

Téng thu nhép hoat déng duy tri téing trudng n dinh, nhung thu nhéap ngodi Igi bat ddu
gidm téc

Téng thu nhdp hoat déng (Thg TNHD) clia ngainh ngdn hang trong Q1/26 dat 190,081 ty
dong, tang 15.2% svck, duy tri muic tdng trudng trén 15% trong quy thu ba lién tiép. Bong
luc chinh clia Téng TNHD tiép tuc dén tU thu nhap I1&i thuan (TNLT), tang 16.6% svck, trong
khi thu nhap ngodi 1&i (TNNL) chi tang 10.3% svck, gidm téc ré rét so véi muc tang 24-32%
trong 5 quy trusc do. Dién bién ndy cho thdy tang trudng thu nhdp clia nganh van tich
cuc, nhung dang phu thudc nhiéu hon vao hoat déng tin dung cét 161,

Su gidm téc cla TNNL chd yéu dén ti thu nhép tu kinh doanh ngoai héi va mua bdn trdi
phiéu. Thu nhdp tu kinh doanh ngoai hdi clia todn ngdanh gidm 13.9% svck trong béi cdnh
ty gid USD/VND gdn nhu di ngang trong quy, nhung bién déng manh gilia cdc thdng:
déng Viét Nam tdng gid trong thdng 1, sau dé mdt gid trong thdng 2 va thdng 3. Trong
khi dd, thu nhdp tU mua bdn trdi phi€u gidm 91.6% svck va 94.4% sv quy trudc. Chung toi
cho rdng nguyén nhan chinh dén ti mat bdng Igi sudt trdi phiéu chinh phi téng, gdy dp
luc 1én danh muc ddu tu trdi phiéu cla cdc ngdn hang.

O chiéu nguoc lai, thu nhdp phi thudn va thu nhdp khdc van Ia diém hd tro chinh cho TNNL.
Thu nh@p phi thudn tang 43.2% svck, tiép ndi xu hudng phuc hdi ti nta cudi ndm 2025.
Dién bién ndy phdn dnh nén phi dich vu cdi thién rd hon trong béi cdnh hoat déng kinh té
phuc héi, nhu cdu gico dich cla khdch hang téang 1én va mang bancassurance bdt ddu
phuc héi sau giai dogn suy gidm manh. Thu nhdp khdc tang 37.4% svck trong Q1/26, van
duy tri muc tdng tich cuc nhung dd gidm t6c manh so véi muc tdng 155.8% svck trong
Q1/25 do nén so sdnh cao

Xét gilta cdc ngdn hang trong nhdm theo ddi, tang trudng Tdng TNHD phén hoa rd rét.
VIB ghi nhé@n muc tdng cao nhdt, chd yéu nha TNNL tdng dét bién ti phi thé thanh todn
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v& hop tdc phdt trién sdn phdm thé Visa. VPB duy tri tang trudng cao nhd cd TNLT va
TNNL cung cdi thién, trong do TNNL dugc hd trg bdi thu nhdp phithuén tdng manh ti bdo
hiém va dich vu khdc. CTG cilng ghi nhén Téng TNHB tadng manh, chii yéu nha TNLT but
phd khi NIM md& réong trong béi cdnh Igi sudt cho vay cdi thién nhanh hon chi phi vén.

D&i v&i TNNL, chung téi nhdn manh ba ngén hang coé dién bién néi bat nhét. VIB tang
manh nhdt nhd 1&i thudn ta hoat déng dich vu gdp 5.3 1&n svek, chi yéu dén ti phithé va
hop tdc Visa. ACB phuc héi nhd thu nhdp phi tdng 13.8% svck va thu nhdp ddu tu chiing
khodn t&ng manh tir nén thdp. STB t&ng manh nha I&i thudn ti hoat déng khdc chuyén
tU 16 sang & va 1&i ching khodin ddu tu tdng tunén thdp, qua do bu ddp phdn ndo su suy

gidm cda TNLT.

Hinh é: Tédng trudng Téng thu nhdp hoat ddng 6n dinh trong  Hinh 7: ... véi dong luc chinh dén tir thu nhép Idi thudn
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Nguén: BCTC, VPBankS Research
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Nguén: BCTC, VPBankS Research

Hinh 8: Thu nhap ngoai Idi dugc hé trg bdi thu nhap phi
thudin va thu nhdp khdc

Hinh 9: Thu nhdp phi thudn tiép néi da phuc héi trén béi
cdnh nén kinh té téing trudng manh
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Nguén: BCTC, VPBankS Research
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Nguén: BCTC, VPBankS Research
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Hinh 10: Thu nhdp khdc tdng truéng dan chdm lai
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Hinh 11: Téng trudng téng thu nhép hoat déng gilta cac ngan
hang

Hinh 12: Tdng truéng TNNL gilra cdc ngan hang
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Hinh 13: Thu nhdp ngoadi ldi "khdc” phdn héa gilra cdc ngén
hang

Hinh 14: Thu nhép phi thudn déu téing
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Thu nhap I&i thudn phuc héi nhé tin dung, nhung NIM vén chiu ép luc tir chi phivén

TNLT todin ngdnh dat 150,395 ty déng trong Q1/26, tang 16.6% svck, ti€p tuc xu hudng
phuc héi tir Q1/25. Béng luc chinh dén tir tdng trudng tin dung, trong khi bién 1&i thudn
(NIM) van chiu dp luc thu hep. Tang trudng tin dung todn hé théng dat khodng 3.2% tu ddu
na&m, thdp hon muc 3.9% trong Q1/25, nhung van I& yéu té hd trg chinh cho tang trudng
TNLT trong béi cdnh cdec ngdn hang ddy manh gidi ngdn ngay ti ddu ndm. Tang trudng
tin dung svck trong Q1/26 thdp hon sv Q1/25 la do chinh sdch hudng dén gidi han tdng
trudng tin dung cla todn nganh.

Tuy nhién, dp luc huy déng vén van la diém can theo dai. Tién gli khdch hang chi tang
0.6% tu déu nam, thdp hon ddng ké so vdi tang trudng tin dung. Do do, cdc ngdn hang
phdi tang cudng strdung cdc ngudn von thay thé, bao gém vay NHNN va phdt hanh gidy
t& co gid. Trong Q1/26, vay NHNN tang 15.4% tir dGu ndm, trong khi gidy t& co gid tdng
9.8% tU ddu n&m. Dién bién ndy cho thdy dong vén huy déng tur khdch hang van chua
quay tré lai hé théng di manh, khién cde ngdn hang phdi phu thudc nhiéu hon vao ngudn
vén trén thi trusng lién ngdn hang va kénh hé tro thanh khodn ti NHNN.

Vé co cdu tin dung, nhu cdu vay dang dich chuyén ré hon sang ky han trung vér dai han.
Cho vay trung va ddi han tang 5.9% ti ddu ndm, cao hon muc tang 1.6% cla cho vay ngdn
han. Chung téi cho réng xu hudng ndy phdn dnh nhu cdu vén cho hoat déng sdn xudt
kinh doanh v& déu tu dai han dang cdi thién, nhung cling ¢é thé tao thém dp luc 1én can
déi ky han ngudn vén néu tang trudng tién gui ti€p tuc cham.

NIM todn nganh ti€p tuc thu hep xudng 2.89% trong Q1/26, gidm 15 diém co bdn svck va
14 diém co bdn sv quy trudce. So vai cling ki, NIM chiu dp luc do chi phi vén t&ng nhanh hon
khd nang cdi thién lgi sudt cho vay. Sv quy trudc, Ioi sudt tai san sinh I&i tang 16 diém co
bdn, nhung khéng dd bu ddp mic tang 32 diém co bdn cla chi phi vén. Biém tich cuc I
lgi sudt cho vay dé tdng khodng 35 diém co bdn sv quy trude, cho thdy cdc ngdn hang
bdt dau chuyén mét phdn dp luc chi phi huy déng sang khdch hang vay. Tuy nhién, NIM
van bi kéo gidm do chi phi huy déng tang nhanh, trong khi ty trong trdi phiéu doanh
nghiép trong danh muc dau tu gidm xudng 8.9% tr mirc 10.5% trong Q4/25, lam gidm dong
goép tU nhém tai sdn ¢ Ioi sudt cao hon.

Xét gilia cdc ngdn hang trong nhdm theo déi, t&ng trudng tin dung phdn hda ré rét. VPB
ghi nhdn muc tang trudng ndi bat nhdt, dat 10.3% tU ddu ndm, dugc ddn ddt bdi mdng
khdch hang doanh nghiép va du no bdt déng sdn tiép tuc tdng nhd Ioi thé han mic tin
dung. HDB cling tang trudng cao vdi cho vay khdch hang t&ng 10.0% tir ddu ndm, cht yéu
nhd khéi khdch hang doanh nghiép. VCB la diém sdng trong nhém ngdn hang quéc doanh,
véi cho vay khdch hang tdng 4.9% tU dau ndm, cao hon muc tang chung clia hé théng va
tap trung nhiéu hon vao ky han trung, dai han.

D&ivéi TNLT var NIM, VCB, MBB va VPB la ba trudng hop ndi bat. VCB ghi nhdn TNLT tang
29.0% svck nhd NIM md réng va tdng trudng cho vay manh, trong dé loi sudt cho vay tdng
nhanh hon chi phitién gui. MBB ghi nhén TNLT tdng 27.5% svck nhd tin dung hop nhdt tdng
tich cuc, du NIM van chiu dp lyc tir chi phi vén va CASA gidm. VPB ghi nhan TNLT tang
26.7% svck nhd tang trudng du ng manh, nhung NIM thu hep do ngdn hang duy tri 1Gi sudt
cho vay canh tranh dé thuc ddy tin dung trong khi chi phi vén tang nhanh.
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Hinh 15: Tdng trudng tin dung todn hé théng chdm lai ké Hinh 16: Xu huéng cho vay trung dai han van tiép dién da
téing tSc¢ trong khi cho vay ngén han dan gidm téc (%,
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Hinh 17: Xu huéng huy déng van tap trung vao vay NHNN
va phdt hanh gidy 18 c6 gid
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Hinh 18: NIM todn nganh tiép tuc thu hep

Hinh 19: Ty 1é trdi phi€u doanh nghiép va TPCP tiép tuc
gidm trong ¢ cdu DM dau tu
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Hinh 20: Thay déi NIM quy ndm svck (diém)

Hinh 21: Tdng trudng cho vay gilta cdac ngdn hang trong
Q1/26
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Hinh 22: Thu nhép l&i thudn gilta cdc ngdn hang
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Kiém soat chi phi tiép tuc hd trg Igi nhuén trude du phong

Chi phi hoat déng todn nganh dat 56,586 ty dong trong Q1/26, tang 9.4% svck, duy tri muc
tang dudi 10% trong 5 quy lién tiép. Trong co cdu chi phi, chi phi nhdn su tang 8.4% svck,
trong khi chi phi tai sdn tang 12.4% svck. Nhin chung, t8c dé tang chi phi hoat déng vén
thdp hon téc dé tang Téng TNHD, cho thdy cdc ngdn hang tiép tuc duy tri ky ludt chi phi
tét trong bdi canh thu nhdp phuc hoi.

Nha Téng TNHD téng tich cuc trong khi chi phi hoat déng dugc kiém sodt, ty 1& chi phi trén
thu nhdap (CIR) todn nganh gidm xudng 29.8% trong Q1/26, thdp hon muc 31.4% trong
Q1/25 va thdp hon trung binh 3 n&dm khodng 33.2%. Bdy I yéu té hd trg quan trong cho
loi nhud@n trusc du phong (PPOP), gitip PPOP tang 17.9% svck trong Q1/26. Tuy nhién, muc
tang ndy dd gidm nhe so vdi midc khodng 20% trong hai quy trudc do, phdn dnh téc dé
cdi thién hiéu qud hoat déng bdt ddu chdm lgi khi nén thu nhdp dé cao hon.

Xét gilta cdc ngdn hang trong nhém theo déi, ching téi nhdn manh ba trudng hop cd
dién bién CIR n&i bat nhdt. VIB cdi thién CIR manh nha Téng TNHD tang 27.4% svck, trong
khi chi phi hoat déng chi tang 5.3% svck, qua dé gitp PPOP tang 41.0% svck. VPB tiép tuc
l& ngd@n hang kiém sodt chi phi tét, vai chi phi hoat déng chitdng 6.1% svck do chi phi nhén
su dingang, gitp CIR gidm xudng 21.7%, thdp hon ddng ké trung binh 4 nédm. STB cling ghi
nhan CIR gidm manh svck nhd chi phi hoat déng gidm 13.2%, du can luu y CIR tdng manh
sv quy trudc do Téng TNHD suy gidm trong quy.

21/05/2026
Bdo cdo Nganh

Hinh 23: Chi phi hoat déng cia cd nganh ti€p tuc duge Hinh 24: Thay déi ty lé CIR giita cdc ngan hang (%)
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Chét lugng tai san cdi thién svck, nhung dap luc trich 1dp ¢é ddu hiéu quay lai

Chdt lugng tai sdn todn nganh van cdi thién svck, nhung téc dé cdi thién dang cham lai.
Ty & no x&u todn nganh & muc 1.99% trong Q1/26, gidm 14 diém co bdn svck, trong khi ty
l& no Nnhom 2 gidm 46 diém co bdn svek xudng 1.21%. Dién bién ndy cho thdy xu hudng cdi
thién chdt luong tdi sdn so vdi cling ky vén dugc duy tri, déc biét khi dp luc ti ng nhdm 2
dé& gidm ddng ké so véi Q1/25.

Tuy nhién, so v&i quy trudce, cdc chi bdo chdt lugng tai san dé nhich lén. Ty 1é no xdu tdng
13 diém co bdn sv quy trudc, ng nhém 2 tang 7 diém co bdn sv quy trudc, trong khi ty 1&
hinh thanh ng xdu Madi tang 36 diém co bdn sv quy trudc 1én 1.48%. Chung tdi cho rdng
bién ddng trong mot quy, dac biét la Q1, chua du dé két ludn xu hudng chdt lugng tdi sdn
dé xdu dido yéu té mua vu thudng khién ng xdu nhich lén vaio ddu ndm. DU vay, trong bi
cAnh mat béng &1 sudt vén & muc cao, dp luc I&én khd nang trd no cla khdch hang cén
tiép tuc dugc theo ddi trong cdc quy téi.
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Ap luc trich lap cling bdt déu quay trd lai. Chi phi tin dung todn ngdinh & muc 1.09% trong
Q1/26, t&ng nhe 2 diém co bdn svck, trong khi chi phi du phong tang 27.7% svck. Diéu nay
khién tang trudng Ioi nhudn trudc thué bi kim lai & muc 14.2% svck, thdp hon muc 19.1%
trong Q4/25. DAng chuy, ty [é bao phi ng xdu (LLR) ti€p tuc gidm xudng 79.7%, gidm 5.3
diém % svck va 3.3 diém % sv quy trudc, Ia mic thdp nhdét trong nhiéu nam. Diéu ndy cho
thdy néu dp luc no xdu gia tang trong bdi cdnh 1&i sudt duy tri cao, hé théng ngdn hang
c6 thé phai déi mat vai nhu cdu tang trich lap trong cdc quy tiép theo.

Xét gilia cdc ngdn hang trong nhém theo ddi, chdng téi nhdn manh ba trusng hop ndi
bat. STB la ngén hang co dp luc chét lugng tai san Ién nhat, vai ty lé no xdu tang lén 6.6%
va chi phi du phong tang manh, phdn dnh tdc déng kéo dai tir cu sée no xau trong Q4/25.
Nguaoc lai, VCB tiép tuc duy tri chdt luong tai sdn t&t nhdt hé théng, vai ty 1€ no xdu chi
0.62% va LLR & muc 253.4%, dU ngdn hang dé chi déng tang trich [dp dé cing cd bd dém
du phong. VIB ghi nh@n chdt luong tai san cdi thién rd rét khi ty 1&é no xdu cong x6a ng
gidm xudng 3.2% va no nhdm 2 gidm xudng 2.55%, nhung ngdn hang vén tang manh trich
l&p Nhdm cdi thién LLR 1&n 43.1%.

Hinh 25: Xu huéng ng xdu van dang cdi thién

21/05/2026
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Hinh 26: Duy tri ty |é trich l1ap trong Q1/26
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Hinh 27: Ty 1é ng xdu gilia cdc ngén hang

Hinh 28: Ty lé trich lap / du ng gilra cdc ngdn hang
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TRIEN VONG VA DINH GIA
Trién vong nganh tdng trudng én dinh trong 2026

Tdng trudng tin dung: Chung toi cho rdng tdng trudng tin dung todn ngdinh sé dat khodng
18%, thdp hon muc 19.1% trong ndm 2025. Tin dung khéng chi chiu dnh hudng ti han muc
tang trudng do Chinh phl/NHNN dinh hudng, md con bi gidi han bdi kho khan trong huy
doéng ngudn von, trong béi cdnh tin dung va huy dong tdng trudng khéng tuong xdng. Theo
do, cac ngdn hang nhdn chuyén giao ngdn hang O déng sé cé lgi thé tuong déi vé room
tin dung.

NIM: Chung t6i cho rdng NIM s& phan héa gilia cde nhdm ngdn hang. Cu thé, nhém ngén
hang quéc doanh ¢co khd ndng mdé rong NIM nha: 1) nén 1&i sudt cho vay thdp hon trung
binh nganh, qua doé tao du dia tét hon dé chuyén phdn chi phi vén tdng thém sang khdch
hang vay; 2) ty trong cho vay trung dai han tiép tuc ma rong; va 3) chu ky uu d&i @i sudt tu
n&m 2023 ddan két thuc. Nguoc lai, nhédm NHTM cé phdn co thé chiu dp luc gidm NIM do chi
phi vén tang cao, trong khi vén cdn duy tri 1&i sudt cho vay canh tranh dé én dinh tang
trudng quy mod va han ché tdc déng tiéu cuc dén chat luong tdi sdn.

Trich lap / du ng cho vay: Chung tdi cho rdng ty & trich Idp / du ng cho vay sé duy tri tuong
duong ndm 2025, & muc khodng 1.11%, trong b&i cdnh: 1) LLR todn ngdnh da gidm vé 79.7%,
muc thdp nhdt ké ti nam 2018; 2) mat bdng I&i sudt duy tri & ving cao s& dan tao dp luc
lén chat luong tdi sdn; va 3) cdc ngdn hang co thé can tiép tuc cing cd bd dém du phong
néu no xdu mai hinh thanh tang trd lai trong cdc quy tdi.

Pinh gid: Hién tai, P/B ngdanh dang giao dich & muic 14 1an, thdp hon 8.8% sv trung binh 5
n&m |& 1.5 1an. Trong ngdn han, trén béi cdnh rdi ro vi mé nhu lam phdt, ty gid, lam phdt va
nén |&i sudt tiép tuc & muc cao, ching téi cho radng muc dinh gid todn nganh dang & muc
hdp dan via phdi. Tuy nhién, véi tdm nhin ddi hon tir 3-5 ndm, chung tdi cho rdng ddy la
muc dinh gid hdp dé&n dé ndm gilr vsi ti€ém ndng mé réng quy méd todan nganh dé hd tro
muc tiéu tang trudng hai chlr s trong giai doan 2026-2030 cla chinh phd. Trong ngdn
han, trudc nhimg rdi ro vé vi méd, chidng tdi van ua thich nhimg ¢é phiéu cé nén dinh gid
thdp va chdt luong tai san tét nhu VCB va ACB.

Hinh 29: Badng so sdanh cdac ngdn hang trong danh muc theo doi
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Tiém Tang
ndng trudng
tdng  Khuyén kép 2
Md NH gid nghi Vén héa P/B (x) P/E (x) ndm ROA (%)
TBS
(%) tr USD 2T 2026 ndm  12M 2026 % 2T 2026
VCB 13.0% MUA 20,416.8 2.3 2.0 2.9 5.0 138 9.3% 1.5% 1.7%
CTG 12.0% MUA 10,550.0 1.5 1.3 1.4 7.3 7.7 3.6% 1.4% 1.4%
NAM
BID 4.6% GIU 12,222.8 1.7 1.6 2.1 10.1 9.8 9.0% 1.0% 1.0%
VPB 417%  MUA 8,052.5 1.2 11 1.5 8.1 6.8 15.4% 2.2% 2.2%
TCB 22.7% MUA 8,765.0 1.3 11 1.3 8.9 7.6 15.5% 2.4% 2.5%
MBB 34.5% MUA 7,655.9 1.4 1.2 1.4 7.3 6.3 18.5% 2.0% 1.8%
ACB 351% MUA 4,443.6 1.2 1.0 1.5 7.2 55 10.5% 1.7% 2.0%
HDB 251% MUA 5,070.6 1.7 1.4 1.6 7.3 6.1 14.3% 2.0% 2.0%
VIB 39.2% MUA 2,040.6 11 0.9 1.7 7.1 58 1.8% 1.4% 1.5%
B 310% - MUA 1,615.6 1.0 0.8 1.4 5.8 5.2 7.7% 1.6% 1.5%
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ROE (%)

127 2026
16.4% 17.7%
24%  20.8%
18.4%  18.9%
16.4%  17.2%
15.8%  162%
21.2% 211%
17.5%  20.5%
24.5%  24.4%
16.4%  17.2%
17.6%  18.0%

KQKD

12


https://www.vpbanks.com.vn/_files/ugd/dada75_9a3e0dfbbe3c4752a98b9ab6df172ccb.pdf
https://www.vpbanks.com.vn/trung-tam-phan-tich/vcb-bao-cao-cap-nhat-kqkd-q126
https://www.vpbanks.com.vn/trung-tam-phan-tich/ctg-bao-cao-cap-nhat-kqkd-q126
https://www.vpbanks.com.vn/trung-tam-phan-tich/bid-bao-cao-cap-nhat-kqkd-q126
https://www.vpbanks.com.vn/trung-tam-phan-tich/vpb-bao-cao-cap-nhat-kqkd-q126
https://s3.vpbanks.com.vn/vpbanks/trung-tam-phan-tich/B%C3%A1o%20c%C3%A1o%20ph%C3%A2n%20t%C3%ADch%20doanh%20nghi%E1%BB%87p/TCB%20_BcaoKQKD_20260423.pdf
https://www.vpbanks.com.vn/trung-tam-phan-tich/mbb-bao-cao-cap-nhat-kqkd-q12026
https://www.vpbanks.com.vn/trung-tam-phan-tich/acb-bao-cao-cap-nhat-kqkd-q12026
https://www.vpbanks.com.vn/trung-tam-phan-tich/hdb-bao-cao-cap-nhat-kqkd-q12026
https://www.vpbanks.com.vn/trung-tam-phan-tich/vib-bao-cao-cap-nhat-kqkd-q126
https://s3.vpbanks.com.vn/vpbanks/trung-tam-phan-tich/B%C3%A1o%20c%C3%A1o%20ph%C3%A2n%20t%C3%ADch%20doanh%20nghi%E1%BB%87p/TPB_EF%20Q1.26_VIE.pdf
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Bdo cdo Nganh

NAM
STB -9.4% GIU 51715
Trung
binh

22

15

21

13

14

17

17.8

9.2

212

8.7

10.2%  Link

37.4% 0.6% 0.7% 7.8%

13.9% 1.6% 1.7% 17.7% 18.4%

Nguén: Bloomberg, VPBankS Research

Hinh 30: Dinh gid toan nganh dang tiém c@n mic trung binh 5 ndm (dit liéu tai 18/05/2026)
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Nguén: Bloomberg, VPBankS Research

*Ghi chu: dir liéu nganh la téng hop 25 ngén hang niém yét I6n nhdt.
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https://www.vpbanks.com.vn/_files/ugd/dada75_9a3e0dfbbe3c4752a98b9ab6df172ccb.pdf
https://www.vpbanks.com.vn/trung-tam-phan-tich/stb-bao-cao-cap-nhat-kqkd-q12026

. ’ L. 21/05/2026
N VPBank Securities Bdo cdo Nganh

TUYEN BO MIEN TRU TRACH NHIEM

Cdc théng tin, sé liéu théng ké va khuyé&n nghi trong bdn bdo cdo nay, bao gdm cd cdc nhdn dinh cd nhén, dugc dua trén cdc
nguédn thdéng tin cdng bé dai chung theo quy dinh clia phdp ludt, hodc cdc ngudn théng tin ma chung téi cho réng ddng tin cdy tinh
dén thai diém phdt hanh bdo cdo. Phong Phén Tich Nganh va C8 phiéu chi st dung ma khoéng thuc hién xdc minh lai cde théng tin
nay, do dé Phong Phdan Tich Nganh va C8 phiéu khéng ddm bdo vé tinh chinh xdc va ddy du cla cdc théng tin nay.

Cdc nhan dinh, khuyé&n nghi, so sdnh trong bdn bdo cdo ndy dugc dua ra dua trén co s& phdn tich chi tiét va cdn trong, theo ddnh
gid chu quan cua ngudi 1ap 1a hop ly tai thai diém thuc hién bdo cdo. Do dé cde phdn tich nay cé thé thay déi trong tuong lai theo
tinh hinh bién déng thuc t& ma chung téi khdng co trdch nhiém tu déng cdp nhdt lién tuc, tri trudng hop dugc yéu cdu chinh thic tu
Ban I&nh dao Céng ty hodc rang budc trong cdc diéu khodn diéu kién clia hop déng kinh té d& ducc céng ty ky két vai cdc déi tdc
lién quan.

Bdo cdo phan tich, dinh gid ndy nhédm muc dich tham khdo va khéng cé gid tri phdp ly nhu mét chiing thu thdm dinh gid. Bdo cdo
phan tich ndy va cdc tai liéu di kém dugc 1dp bdi Phong Phan Tich Nganh va C6 phiéu — CTCP Chuing Khodn VPBank, tdt cd cdc
quyén s& hlu tri tué lién quan dén bdo cdo ndy déu thudc sé hiiu clia CTCP Ching khodn VPBank. Cong ty nghiém cdm moi viéc su
dung, in én, sao chép, tdi xudt bdn todn bd hodic ting phdn bdn Bdo cdo nay vi bdt ci muc dich gi ma khéng cé su chdp thudn cla
Coéng ty.

Céng ty c¢6 phdn Ching khodn VPBank

Tang 21va 25, VPBANK Tower, 82 Ladng Ha, Béng Da, Ha Néi
Bién thoai: 1900 636679

Email: cskh@vpbanks.com.vn

Website: www.vpbanks.com.vn

Phéng Phdn tich Nganh va Cé phiéu
Email: equityresearch@vpbanks.com.vn
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