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NGANH NGAN HANG
Loi nhudn tdng téc, nhung chdt lugng tai sén cdn theo déi

Thanh khodn cdi thién, 1Gi sudt huy déng 6n dinh hon sau nhip téng déu ndm Chuyén vién phan tich

L&i sudt huy déng dé én dinh hon trong Q2/26 sau giai doan tang nhanh tu cudi

2025 dén cudi Q1/26. La&i sudt ky han 12 thang todn thi trudng ha nhe ti vang Ha Thu Hién

dinh khodng 6.04% cudi thdng 3 xuéng 5.90% cudi thdng é va di ngang quanh hienhtl@vpbanks.com.vn
5.91% trong thdang 8. Chung téi ky vong mat bang 18i sudt huy déng chi yéu di

ngang trong Q3/26 va cé thé gidm nhe tU cudi Q3 dén ddu Q4/26, nhd dinh

hudng 6n dinh I&i sudt cia NHNN va thanh khodn hé théng bdt cdng thdng. Tuy

nhién, du dia gidm sdu khéng I6n do tin dung van t&ng nhanh hon huy déng,

nhu cAu vén nlia cudi ndm cao hon va ty trong tin dung trung dai han dang cé

xu hudng tang trong Q2/26.

Thu nhép ngodi l&i cdi thién nhd thu nhap phi va thu héi ng da xi ly

Téng TNHD todn nganh trong Q2/26 tang 19.0% svck, cao hon muc 15.2% trong
Q1/26 va & quy tang trudng tét nhdt ké ti cudi 2024. Bén canh TNLT tang 17.1%
svck, TNNL la diém sang trong quy khi t&ng 25.1% svck, chi yéu nhd thu nhdp
phi thudn tang 69.8% svck va chiém 54.3% TNNL. Diéu ndy cho thdy chdt lugng
TNNL cdi thién nhd mdng dich vu cét 18i, thay vi chi phu thudc vao cdc khodin
thu bdt thudng. Thu nhdp khdc cling hé tro Igi nhudn, trong dé VCB va VPB ghi
nhdn muc tdng manh nha thu héi no dé xa ly rdi ro. Nguoc lai, thu nhdp ngogi
h&i va mua bdn trdi phiéu van kém tich cuc do ty gid bién ddng it hon va loi sudit
trdi phiéu con & vung cao.

Tin dung téng t6c, NIM phéan héa

Tin dung todn hé théng tang 8.37% sv ddu ndm tai cudi Q2/26 (theo di liéu
FiinPro), cao hon ddang ké muc 3.2% trong Q1/26. Tang trudng tdp trung nhiéu
hon vao nhém khdch hang doanh nghiép, cdc khodn vay phuc vu dy dn, xdy
dung, sdn xudt kinh doanh va vén luu déng. Du no trung ddi han tdng nhanh
hon du ng ngdn han, qua do hé tra Ioi sudt tai sdn sinh 1&i nhung cling lam tang
nhu cdu ngudn vén én dinh. O chiéu ngudn vén, cdc ngdn hang tiép tuc bé sung
von dai han qua gidy t& cd gid, trdi phiéu ngdn hang va vén vay quéc té. Do
dd, du NIM toan ngdnh phuc héi 1én 3.1% trong Q2/26 t muc 2.9% trong Q1/26,
chung téi cho rdng khd nang cdi thién trong nlia cudi ndm sé& phdn héa, phu
thudc vao chdt lugng CASA, chi phi von va khd ndng dinh gid khodn vay cla
tung ngdn hang.

Chadt lugng tai san dugc kiém sodat

Chdt lugng tai sdn todan nganh trong Q2/26 nhin chung van én dinh, véi ty 1é ng
xdu duy tri quanh 2.0%, gén nhu di ngang so vaéi Q1/26. Tuy nhién, ng nhém 2
tdng tU 1.2% lén 1.4% va LLR gidm xudng 79.1%, cho thdy bd dém du phong tiép
tuc thu hep. Chi phi du phong/du ng cho vay tang nhe 1&n 1.16%, nhung chua
too dp luc qud I6n 1én Igi nhudn.
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Dién bién li sudt
L&i sudt huy déng ¢6 xu hudng 6n dinh trong Q2/26 sau nhip tdng manh ddu ndm

Sau giai doan t&ng nhanh tir cudi 2025 dén cudi Q1/26, 1&i sudt huy déng dé én dinh hon
trong Q2/26. Theo dir liéu |&i sudt huy déng tai qudy ma chung téi theo ddi, 1&i sudt ky
han 12 thdng todn thi trudng dat ving cao nhdt khodng 6.04% vao cudi thdng 3, sau dé
gidm nhe vé 5.90% vaio cudi thdng 6 va di ngang quanh 5.91% trong thdng 8. O nhém ngdn
hang tu nhan, 1&i sudt 12 thang gidm ti khodng 6.17% cudi Q1/26 xudng quanh 5.91% cudi
Q2/26; ky han 6 thang cling ha tir khodng 5.64% xudng 5.44%, trong khi ky han 3 thdng
9dn nhu di ngang quanh 4.29%. Nhém ngdn hang quéc doanh gitr mat bdng én dinh hon,
vai ky han 3 thang quanh 2.4%, 6 thdng quanh 3.5% va 12 thang quanh 5.9%. Dién bién ndy
cho thdy dp luc tang l&i sudt huy déng dé diu lai, chl yéu nhd dong tién gli quay lai tot
hon va dinh huéng diéu hanh ctia NHNN nhdm 8n dinh mat béng 18i sudt.

Trong nlia cudi ndm 2026, chung téi ky vong mat bang 18i sudt huy déng di ngang trong
Q3/26 va co thé gidm nhe tU cudi Q3 dén dau Q4/26. Ky vong ndly dén tir ba yéu té chinh.
Thu nhét, NHNN dang dinh hudng én dinh mat bang 1&i sudt nhdm hé trg tang trudng kinh
té, déng thai khuyén khich cdc ngdn hang tiét gidm chi phi vén dé cé du dia gidm I&i sudit
cho vay. Thi hai, thanh khodn hé théng dé& bdt cdng hon so véi Q1/26 khi dong tién gui
quay lai t&t hon. Theo bdo cdo tinh hinh kinh té - x& hdi mdi day cla Bé Tai chinh, dén
ngdy 22/8/2026, huy déng vén clia hé théng ngdn hang tang 7.97% so véi ddu ndm, cao
hon muc 1.0% trong Q1/26 va 5.0% trong Q2/26. Thit ba, cdc chinh sdch hd trg ngudn vén
nhu ndng ty lé tién gui cé ky han ctia KBNN dugc tinh vao LDR 1én 50%, ndng ty lé vén
ngdn han cho vay trung ddi han 1én 40% va khd nang s dung thém cdc céng cu hd tro
thanh khodn nhu OMO/tdi cdp vén khi can thiét sé gilp gidm bdét dp luc huy dong, déc
biét tai nhdm ngdn hang quéc doanh.

Tuy nhién, chung téi cho rdng du dia gidm sdu cua l&i sudt huy déng la khéng 16n. Tang
truéng tin dung van dang cao hon huy déng, trong khi nhu cdu vén thusng tang nhanh
trong nlra cudi ndm, ddc biét & cdc linh vuc sdn xudt kinh doanh, déu tu céng, ha tang va
cdc du dn trung dai han. Bén canh do, theo di liéu BCTC cla 25 ngdn hang niém yét, ty
trong tin dung trung dai han déa tang l&én 47.3% trong Q2/26, do dé chung téi cho rdng
cdc ngdn hang van cdn duy tri ngudn vén én dinh hon dé can déi ky han. Viéc huy déng
tU tién gui khdch hang va gidy to cd gid dat 6.7% sv ddu ndm, trong dé gidy to cé gid
t&ng 16.7%, cling cho thdy cdc ngdn hang van phdi bé sung thém ngudn vén ngodi tién
gui théong thudng. Do dé, 1&i sudt huy déng nhiéu khd ndng chi gidm nhe & mot sé ky han,
trong khi chi phi vén toan nganh khé quay lgi vang thdp cla giai doan 2024-2025.

Thanh khodn ngdn han cdi thién trong Q2/26, hé trg ldi sudt lién ngén hang ha nhiét

L&i sudt qua dém bién déng manh trong TH26, cd thsi diém tang 1én vang 8%—12% khi
thanh khodn hé théng chiu suic ép tu tdng trudng tin dung nhanh va dp luc ty gid. Tuy
nhién, tu cudi thdng 7 dén thdng 8, I&i sudt qua dém dd gidm rd rét vé quanh 3%—4%, cung
chiéu vdi viéc ty gia USD/VND ha nhiét. Dién bién ndy cho thdy dp luc thanh khodn ngén
han dé& bét cang hon, du chua thé xem & du thtia do khéi luong hd tro qua kénh thi trusng
ma van duy tri & muc tuong ddi cao. Chung téi cho rdng mat bang I&i sudt lién ngdn hang
c6 thé 8n dinh hon trong thdi gian tdi néu ty gid ti€p tuc ha nhiét vt NHNN duy tri diéu tiét
thanh khodn linh hoat qua OMO.
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Hinh 1: L&i sudt huy déng tai qudy dd én dinh trong Q2/26 Hinh 2: Chénh léch huy déng va tin dung (don vi: nghin ty
sau nhip téing manh ddu nédm déng)
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Ngudn: BCTC cdc ngdn hdng, VPBankS Research Nguén: FiinPro, VPBankS Research

Hinh 3: Cdu tric ngudn vén huy déng va du ng tin dung tai cdc ngdn hang trong Q2/26 (don vi:
nghin ty déng)
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Ngudn: BCTC cdc ngdn hang, VPBankS Research

Hinh 4: Té¢c dd tdng trudng tin dung theo ky han (dit liéu Hinh 5: Cdu tric tién gli ngdn han trong Q2/26 ctia mét

25 ngdn hang niém yét) $8 ngdn hang (don vi: nghin ty déng)
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Ngudn: BCTC cdc ngdn hang, VPBankS Research Ngudn: BCTC cdc ngdn hang, VPBankS Research
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Hinh é: L&i sudt qua dém ha nhiét trong Q2/26 Hinh 7: NHNN duy tri diéu tiét thanh khodn linh hoat qua
kénh thij trudng mé
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L&i sudt qua dém (%, BT)
KL luu héinh Reverse Repo (cot trdi)

— Ty gic USD/VND (VND, bén phdi) = Bom/hut rong Ity ké (tir du 2026) (cot phdi)

Ngudn: FiinPro, VPBankS Research Ngudn: FiinPro, VPBankS Research

Hinh 8: Cdc quyét dinh diéu hanh chinh sdch tién té cia NHNN tir ddu nédm 2026

Mé&c thdigian Tén van bdn Néldung chinh Tac ddng

Gi hi tiéu t8ng trudng tind 2026 va dinh hudng kié
a0 chitieu tang tuidng tincung va an hg dem Kiém sodt nhip téing tindung ngay 10 ddu ndm,

R Cong van 11686, NHNN- 5001 QT: 8¢ dd 1ang ba thdng ddu nam khéng vugt 25% chi
31/12/2025 9 . B T k "9 gV o tranh tang nang va ki€m sodt chdt ché tindung
CSTT tiéu cd ndm; tindung BE'S khéng 18ng cao honmidec chung . .
L PR BDS thdng thuang.
clag wing 16 chic tindung.
Dinh hudng digu hanh cd nam: 1ang trudng tindung todan e Kigm sodt 1éng lugng déng U€n todn he thang;
&/1/2026 Chithl 56 01/ CT-NHNN théng khodng 15%, ki€ém sodt lam phdt binhgudn khodng ki¢m sodi tindung BES oo digu kién chdt chd hon
4.5%. ngay W ddu nam.
Du thdo sifa ddl Quyétdinh D& xudt ndi trén cdp tin dung vugt gigi han (Single lending  Thdo g8 rdo cdn han mic dé 14p trung khol théng
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Chép thudnloai i du ng phdt sinh mdi cia 18 du dnguy mé
23/06/2026 WVanbdnsd 5356/ NHNN-TD  1dn thudc Vingroup, Sun Group, Masterise khoi room tindung
BES thong thudng.

Sita dél céng thirc tinh LDR: Cho phép tinh 50% 56 du tiéngul Gidm dp lyc LDR va nhu céiu huy dong thi trudng 1,
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Ngudn: NHNN, VPBankS Research
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Céap nhdt KQKD Q2/26: Lgi nhudn tdng trudng tich cuc, chdt lugng tai san cdn theo doi

Hinh 9: K&t qua kinh doanh nganh trong Q2/26

Q125 @2/25 Q3725 Q425 Q126 @2/ 26 2023 2024 2025
Téng TN hoat dang (svck) 9.4% n.6% 16.5% 15.7% 15.2% 19.0% 4.0% 15.2% 15.4%
Thu nhap K thadn (svek) 59% BT% 15.2% 12.1% 16.8% 7% 4.5% 14.3% 10.0%
Tha nhap ngodl ki (svek) 26.0% 23.6% 29.5% 26.3% 10.3% 251% 2.5% 9.5% 25.7%
Chi phi hot dang (seek) B.8% B9% 7.0% 7% F4% 1% 5.4% 10.8% B.5%
LM trugic duf phang (svck) 7.4% 131% 20.0% 20.7% 7.9% 22.5% 32% 14.5% 15.8%
Chiphi du phang (svak) -1.5% 4.5% 9% 24.5% 27T% 17.3% 2.3% B.5% B.A%
LNTT (svck) T 4% 7.0% 252% 19.1% 14.2% 24.7% IT% 17.4% 19.1%
Tdng trging cho vay (svck) 20.4% 21.0% 22.0% 252% 25.0% 23.4% 17.7% 18.1% 197.5%
Tang ting hay dong (svek) 15.4% 17.5% 1.4% 15.0% 12.9% 12.0% 18.5% 134% 15.0%
MIM (%) 0% 12% 3.0% 0% 2.9% 3% Ta% I3% 3.0%
Lol sodit ta1 sdn (%) B.4% &.6% &.5% &.6% &.7% 7.5% B.2% &.6% &.4%
Chi phivan (%) Ta% 7% IE% 9% 4.2% 4.5% 52% 1.4% IT7%
Ty I CASA 20.3% 214% 21.0% 21.6% 20.0% 2001% 21.3% 21.5% 8%
CIR (%) 4% 30.9% n9% 3T 29.5% 25.5% 2% 33.5% 3%
ROAE (%) 17.3% 17.9% 17.0% 17.9% 16.4% 16.9% 7.1% 17.0% 17.4%
Ty & NPL (%) 2.13% 2.02% 1.96% 1.86% 199% 2.01% 194% 151% 1.85%
Mg nhcm 2/Téng du rd 1.66% 1.31% 143% 114% 1.21% 1.35% 190% 1.40% 1.15%
LLR (%) 85.0% B4.5% 90.0% B53.0% 797% 791% 94, 3% F.6% BI.6%
Trich Ap / cho vay (quy ram) 1.07% 122% 1% 122% 1.09% 116% 1.32% 122% 1M

Nguén: BCTC cdc ngdn hang, VPBankS Research

Téng thu nhép hoat déng téing téc trong Q2/26, dugc hé trg béi ca thu nhap léi thudn
va thu nh@p ngoai IGi

Téng thu nhdp hoat déng (TNHD) toain nganh trong Q2/26 t&ng 19.0% svck, cao hon muc
15.2% trong Q1/26 va & quy tang trudng tét nhdt ké tir cudi 2024, Bong luc chinh dén tu
thu nhép 18i thudn (TNLT) tang 17.1% svck, nhd tin dung duy tri muc tdng cao va NIM phuc
héi so va&i quy trudc. Trong khi do, thu nhdp ngodi 1&i (TNNL) téng 25.1% svck, cao hon ddng
ké muc tang 10.3% trong Q1/26. Béng luc chinh dén ti thu nhdp phi thudn, dat 28,559 ty
déng, ta&ng 69.8% svck va chiém 54.3% TNNL, cao hon muc 40.0% trong Q2/25. Dién bién
nay cho thdy chat luong TNNL cdi thién tich cuc hon, do tdng trudng khéng chi dén tur cdc
khodn thu bdt thusng ma dugc hé trg béi mang dich vu cét 16i.

Hinh 10: Téng TNHP duy tri da téng trong Q2/26 Hinh 11: TNNL phuc hdi manh, b8 sung déng luc cho tédng
trudng thu nhép
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Nguén: BCTC cdc ngdn hdang, VPBankS Research Nguén: BCTC cdc ngdn hang, VPBankS Research
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Bén canh phi dich vy, thu nhdp khdc clng hd trg TNNL khi dat 16,266 ty déng, tang 28%
svck va chiém 30.9% TNNL. Trong do VCB va VPB Ia hai ngén hang néi bat. VCB ghi nhdn
thu nhdp khdc 4,059 ty dong, tdng 252.0% svck, nhd déng goép tu thu hdi cde khodn no
da xu ly rdi ro va gico dich mua lgi Céng ty VCB -Bonday-Benthanh. Trong khi do, VPB
dat 2,232 ty déng, tdng 113.0% svck, chl yéu nhd thu hdi cde khodn ng dd xu ly rdi ro. Bay
l& ngudn thu gitp cdi thién Igi nhudin trong quy, nhung tinh Idp lgi khédng cao nhu thu nhdp
phi thudn. Do dd, chung téi ddnh gid phi dich vu van & diém sang bén vimng hon ctia TNNL,
trong khi thu nhé&p khdc cdn dugc theo déi thém trong cdc quy téi.

Hinh 12: Thu nhdp phi tré thanh déng luc chinh ctia TNNL trong Q2/26
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Ngudn: BCTC cdc ngdn hang, VPBankS Research
Hinh 13: Thu nhdp khdc téng tré lai trong Q2/26 Hinh 14: Thu nhdp phi thudn tiép tuc la diém sang
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Nguén: BCTC cdc ngdn hang, VPBankS Research Ngudn: BCTC cdc ngdn hang, VPBankS Research

O chiéu nguac lai, cdc khodn thu gén vdi thi trusng nhu ngoai héi vér mua bdn trdi phiéu
van chua phuc héi ré. Thu nhdp ngoai héi chi chiém 8.9% TNNL trong Q2/26, gidm manh
$0 VGi muc 18.3% trong Q2/25. Nguyén nhén dén tu ty gid trong quy bién déng it hon, khién
khd néng gia tang I&i ti mua bdn ngoai té bi han ché.

Thu nhdp t& mua bdn trdi phiéu cling suy yéu, chi chiém 2.7% TNNL, du cdi thién nhe so vdi
muc 0.6% trong Q1/26 nhung van thdp hon nhiéu so véi muc 10.1% trong Q2/25. Xét theo
co cdu danh muc ddu tu clia ngdnh, ty trong trdi phiéu chinh phu ti€p tuc gidm trong
Q2/26, xudng 37.5% tu muc 39.0% trong Q1/26 va 38.1% trong Q2/25, trong khi trdi phiéu
cdc té chuc tai chinh van chiém ty trong Ién nhdt & muc 50.6% va ty trong trdi phiéu doanh
nghiép tang 1&én 11.8% trong Q2/26 tu muc 8.6% trong Q2/25 va 8.9% trong Q1/26. Dién bién
ndy phdn ndo phdn dnh su thdn trong hon clda cdc ngén hang déi véi rdi ro 1&i sudt, trong
b&i cdnh Igi sudt TPCP cdc ky han tdng manh tu ving thdp cudi 2025 1én quanh 4%-5%
trong n&dm 2026. Do do, chung téi cho rang thu nhdp ti mua bdn trdi phiéu kho trd thanh
doéng luc tang trudng chinh cla TNNL trong ngdn han, trong béi cdnh mat béng loi sudt
TPCP duy tri 8 muc cao.
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Hinh 15: Lgi sudt trai phiéu tiép tuc téing trong Q2/26 Hinh 16: Co cdu danh muc ddu tu todn nganh
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Ngudn: BCTC cdc ngdn hang, VPBankS Research Ngudn: BCTC cdc ngdn hang, VPBankS Research

Hinh 17: Téng trudng téng TNHD gilta cdc ngan hang Hinh 18: Téng trudng TNNL giita cdc ngén hang (don vi: ty

(don vi: ty déng) déng)
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Nguén: BCTC cdc ngdn hdang, VPBankS Research Ngudn: BCTC cdc ngdn hang, VPBankS Research

Hinh 19: Tdng trudng thu nhép khdc phén héa gilta cdc  Hinh 20: Téng trudng thu nhép phi thudn gitra cdc ngén

ngdn hang (don vi: ty déng) hang (don vi: ty déng)
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Tin dung téing t8c¢, co cdu gidi ngan phan héa ré hon

Tang trudng tin dung todn hé thédng dat 8.37% sv ddu ndm tai cudi Q2/26 (theo di liéu
FiinPro), cao hon ddng ké muc 3.2% trong Q1/26, cho thdy nhu cdu vén dé cdi thién rd
trong quy. Trong nhém ngdén hang theo ddi, tdng trudng tdp trung & cdc ngdn hang cé
du dia mé réong cao nhu VPB (+23.0% sv ddu ndm), HDB (+20.6% sv ddu ndm), MBB (+13.2%
sv d&u ndm), va TCB (+10.4% sv dau n&m). Nguoc lai, nhdom ngdn hang qudc doanh téng
than trong hon, véi VCB, BID va CTG 1an luct tang 5.1%/5.4%/5.0% sv dAdu ndm, trong khi
STB chi tdng 1.5% sv ddu ndm. Biéu ndy cho thdy tin dung khéng tang déng déu, ma tap
trung vao nhém ngdn hang cé han muc va khd ndng ma rong bdang cén déi tét hon.

Vé co cdu, tdng trudng tin dung nghiéng nhiéu hon vé nhom khdch hang doanh nghiép
va cdc khodn vay phuc vu du dn. Du ng cho vay doanh nghiép BBS tdng tai nhiéu ngdn
hang nhu VPB (+42.6% sv ddu ndm), MBB (+38.2% sv ddu ndm), TCB (+19.9% sv ddu ndm) va
ACB (+17.9% sv ddu n&m), phdn dnh nhu cdu vén phuc vu phdt trién va trién khai cdc du
an. D8i vaéi VPB, tang trudng du ng BDS chl yéu gdn vdéi hoat déng cdp tin dung cho cdc
chi ddu tu cé ndng luc tdi chinh va du dn cé phdp ly hoan chinh, trong dé ngdn hang
tham gia tdi trg cdc du dn KCN, NOXH va cdc phdn khic nha & ddp ung da dang nhu céu
& thuc. Cho vay xdy dung cling tang tich cuc tqi TCB (+59.9% sv ddu nam), HDB (+23.0%
sv ddu nam) va ACB (+22.5% sv ddu ndm), cho thdy nhu cdu vén cho thi céng, trién khai
du én va vén luu déng clia doanh nghiép duy tri tich cuc.

Bén canh do, co cdu ky han tiép tuc dich chuyén sang trung va dai han, véi du no trung
dai han tang 11% so vai ddu ndm, cao hon muc té&ng 7% cla du ng ngdn han (theo di liéu
25 ngd@n hang niém yét). Dién bién nay hd tro loi sudt tai san sinh &, nhung cling doi hai
ngudn vén 8n dinh hon.

Nguac lqi, tin dung cho vay cd nhdn mua nhd cé téc dod tang trudng cham lai trong Q2/26
so va&i Q1/26, do nén 1&i sudt cho vay & muc cao hon so véi dau ndm 2026 v nhu cdu vay
t&ng trudng chdm lai véi mét béng gid BDS & khu vuc Ha Noi va H6 Chi Minh duy tri muc
cao. Tai VPB, tang trudng du ng mua nha tang nhe 2.4% so vaéi quy trudc trong Q2/26, tinh
dén cudi quy 2 du ng cho vay mua nhd tdng 9.5% so vaéi ddu ndm. Trong khi dé, TCB ddo
chiéu gidm 1.4% so véi quy trude, HDB duy tri di ngang so vaéi quy trudc sau khi dé@ gidm
16.1% trong Q1/26.

Hinh 21: Téng trudng tin dung tdng téc trong Q2/26 Hinh 22: Tang trudng cho vay giita cdc ngan hang
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Nguén: BCTC cdc ngdn hang, VPBankS Research Nguén: BCTC cdc ngdn hang, VPBankS Research
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Hinh 23: Téng trudng cho vay DN bdt ddng sdn téing té¢
trong Q2/26 (don vi: ty déng)

15/09/2026
Bdo cdao Nganh

Hinh 24: Tdng trudng cho vay mua nha chdm lai tai mét
s ngdn hang (don vi: ty déng)
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Ngudn: BCTC cdc ngdn hang, VPBankS Research

Ddy manh huy déng vén dai han qua trdi phiéu va vén quéc té

O chiéu ngudn vén, huy déng dé& cdi thién trong Q2/26 nhung van chua theo kip hodn
todn téc dé tdng tin dung. TAng trudng huy déng tu tién gli khdch hang va gidy t& cé gid
dat 6.7% sv ddu ndm, trong do tién gui khdch hang tdng 5.4%, con gidy to cdé gid tdng
manh 16.7%. Dién bién nay cho thdy cdc ngdn hang dang chd déng bé sung nguén vén
ngodi tién gui théng thusng dé chudn bi cho nhu céu tin dung cao hon ndia cudi nam.

Ddng chu y, trdi phiéu ngdn hang ti€p tuc la kénh huy doéng quan trong trong Q2/26.
Nhom ngdn hang phdt hanh masi khodng 110,000 ty déng trai phiéu, chiém 47.5% téng gid
tri phdt hanh mdi toan thi trudng. Ky han phdt hanh binh qudn khodng 5.3 ndm, cho thdy
nhu cdu huy déng dang dich chuyén nhiéu hon sang nguén vén ddi han, phu hop vdi xu
hudng tin dung trung ddi han tdng nhanh hon trong quy.

Bén canh trdi phiéu trong nudc, mét sé ngdn hang cling tang huy déng vén quéc té dé
da dang hoa nguén vén trung ddi han. Cudi thang 6/2026, VPB ky khodn vay hap vén lién
két bén ving tri gid 1.44 ty USD vai 15 dinh ché tai chinh quéc té. Cudi thang 7/2026, HDB
ti€p nhdn khodn vay x& héi hop vén quéc té tri gid 721 triéu USD. Trong khi do, VIB ddt
muc tiéu huy déng khodng 1ty USD trong ndm 2026, bao gém phuong dn phdt hanh trdi
phiéu qudc té.

Hinh 25: Xu huéng huy déng tép trung vdao gidy t& cé gid Hinh 26: Gida tri phat hanh trdi phi€u ngén hang phuc héi

(don vi: nghin ty)
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Thu nhdp @i thudn téing trudng tich cuc, NIM phuc héi nhé Igi sudt tdi san cdi thién

TNLT todin nganh Q2/26 tang 17.1% svck, cao hon muc 16.6% trong Q1/26, ti€p tuc la dong
luc chinh ctia Téng TNHB. Cdc ngdn hang ghi nhén tang trudng TNLT vuct tréi gém MBB
(+36.5% svck), VCB (+35.2% svck), VPB (+33.6% svck) va CTG (+30.9% svck). K&t qud ndry ch
yéu dén tu quy mo tdi sdn sinh [&i m& rong, tang trudng tin dung duy tri tich cuc va lgi sudt
cho vay cdi thién so véi quy trudc.

NIM todan nganh cling phuc héi ti nén thdp trong Q1/26, déng luc chinh dén ti Igi sudt tai
s@n sinh l&i cdi thién nhanh hon muc tdng cua chi phi vén. Trong quy, nhiéu khodn vay
dugc tdi dinh gid theo mat bdng 18i sudt mai, trong khi co cdu tin dung dich chuyé&n nhiéu
hon sang cdc khodn vay trung dai han va khdch hang doanh nghiép cé Iai sudt tét hon.
Diéu nay gidp thu nhdp 18i trén tai sdn sinh I&i cdi thién, bu ddp mét phdn dp luc tir chi phi
huy déng.

Tuy nhién, da phuc héi NIM chua déng déu gilta cdc ngdn hang. Chi phi vén van tang do
I&i sudt huy déng duy tri & vang cao, déng thai cdc ngdn hang ddy manh phdt hanh gidy
t3 cé gid va huy déng vén trung dai han dé ddp Ung nhu cdu tin dung. Vi vay, nhém co
nén CASA &n dinh, khd n&ng dinh gid khodn vay tét va co cdu khdch hang it chiu canh
tranh 1&i sudt sé cd Ioi thé hon trong viéc bdo vé NIM. Nguac lai, cdc ngén hang phu thudc
nhiéu vao tién gui ky han hodc ngudn vén chi phi cao sé cdn tdng trudng tin dung du
manh dé bu ddp dp luc chi phi vén.

Hinh 27: NIM todan nganh cdi thién trong Q2/26
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Hinh 28: Thu nhép I&i thuan cdc ngén hang theo doi Hinh 29: Thay d&i NIM quy ndm svck (don vi: diém %)
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Chi phi hoat ddng tiép tuc dugc kiém sodt t&t

Chi phi hoat déng todn nganh tang 11.1% svck trong Q2/26. DU chi phi van téng do cdc
ngdn hang ti€p tuc ddu tu cho nhdn sy, cong nghé va md rong tép khdch hang, toc do
t&ng ndy thdp hon dang ké so vai muc tang 19.0% svck cua tdng TNHD. Nha do, CIR todn
ngdnh gidm con 28.8%, tu muc 30.9% trong Q2/25 va 29.8% trong Q1/26, cho thdy hiéu
qud van hanh tiép tuc cdi thién.

Dién bién cdi thién rd hon tai mét s ngén hang nhu STB, VPB, VIB va CTG, khi CIR gidm
lan luct 12.8 diém %, 6.1 diém %, 5.1 diém % va 3.9 diém % svck. Nhin chung, kiém sodt chi
phi ti€ép tuc & yéu t6 hd tra loi nhudn trong Q2/26, ddc biét tai cdc ngdn hang cé quy md
thu nhdp t&dng nhanh va khd ndng t&i uu vén hanh tét hon.

Hinh 30: Chi phi hoat déng dugc kiém sodt tét Hinh 31: Thay déi CIR giita cdc ngan hang (diém % svck)
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Ngudn: BCTC cdc ngdn hdang, VPBankS Research Ngudn: BCTC cdc ngdn hdang, VPBankS Research

Chadt lugng tai san duy tri 6n dinh, ap luc ng nhém 2 cdn theo ddi thém

Chdt lugng tai sdn todan nganh Q2/26 nhin chung van trong tam kiém sodt. Ty lé ng xdu
duy tri quanh 2.0%, di ngang so véi Q1/26, trong khi ng nhém 2 tang i 1.2% 1én 1.4%. O cdp
dé tiung ngdn hang, NPL dién bién phan hoéa trong Q2/26. VPB ghi nhdn muc cdi thién
ddng ké nhdt trong nhom theo déi, vdi ty 1&é NPL gidm 0.30 diém % so vdi quy trusc; trong
khi VCB va& TCB cung gidm nhe 0.01 diém % so va&i quy truse. Ngueoc Iai, so vai Q1/26, NPL
té&ng 0.23 diém % tai HDB, 0.06 diém % tai ACB, 0.03 diém % tai MBB va 0.02 diém % tai
LPB.

Piém tich cuc & nhiéu ngdn hang ghi nhdn NPL cdi thién svck, gébm VCB gidm tir 1.0%
xuéng 0.6%, ACB tu 1.3% xudng 1.0%, TCB tU 1.3% xudng 1.1%, MBB tU 1.6% xudng 1.4% va VPB
tU 4.0% xudng 3.3%. Bén canh cdch tinh NPL truyén théng dua trén du no cho vay khdch
hang, Théng tu 31 mé rong pham vi ddnh gid chdt lugng tdi sdn khi ty 1€ NPL dugc xdc
dinh b&ng téng ng nhdm 3-5 trén tng ng nhédm 1-5 thudc cdc tdi san co phdi phan loai.
Theo do, ngodi cho vay khdch hang, pham vi tinh todn con bao gdm mét sé khodn cdp
tin dung va tdi san co khdc. Viéc theo ddi NPL theo Théng tu 31do dé cung cdp thém mot
goc nhin todn dién hon vé chdét luong tdi san clia ngdn hang, ddc biét trong bdi cdnh cdc
ngdn hang dang ddy manh ma réng bdang can ddi. B&i vai VPB, NPL riéng lé theo Théng
tu 31 & muc 2,03% vao cudi Q2/26, va thdp hon muc tiéu kiém sodt dudi 2,5% cla ngdn
hang. Két qud nday cho thdy rui ro tin dung v&n ndm trong vung kiém sodt theo thudc do
cla Théng tu 31.

Tuy nhién, bdé dém du phong cla ngdnh ti€p tuc thu hep. LLR todn ngdnh gidm xudng
79.1%, tU 79.7% trong Q1/26 v 83.0% cudi 2025. Chi phi du phong/du ng cho vay tdng nhe
lén 1.16%, tUr 1.09% trong Q1/26, cho thdy dp luc trich lap chua tdng manh nhung du dia
hdp thu rdi ro d& méng hon. Do do, trong nla cudi ndm chdt lugng tai sdn vén cdn ducc
theo ddi sdt hon tgi cdc ngén hang cé ng nhdm 2 t&ng nhanh, LLR thdp hodic tdng trudng
tin dung caoo.
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Hinh 32: N¢ xdu nhém hai ¢é xu huéng nhich Ién Hinh 33: Duy tri ty I trich lap trong Q2/26
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Nguén: BCTC cdc ngén hang, VPBankS Research Nguén: BCTC cdc ngén hang, VPBankS Research

Hinh 36: Udc tinh ty 1& ng xdu theo TT 31 tai mdt s& ngdn hang theo d&i
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Ngudn: BCTC cdc ngdn hdang, VPBankS Research
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Trién vong nganh va dinh gia

Tding trudng tin dung: Chung téi ky vong tin dung todn hé théng ti€p tuc tdng trong 2H26,
sau khi dé& dat 8.37% sv déu ndm tai cudi Q2/26, cao hon ddng ké muc 3.2% trong Q1/26.
Theo bdo cdo tinh hinh kinh té - x& héi mdi ddy cla B6 Tai chinh, dén ngay 22/8/2026, du
ng tin dung ddi véi nén kinh té tdng 9,71% so vaéi cudi ndm 2025, trong khi huy déng vén
tdng 7,97%. Bong luc tang trudng dang nghiéng nhiéu hon vé nhdm khdch hang doanh
nghiép, cdc khodn vay phuc vu du dn, xdy dung, sdn xudt kinh doanh va vén luu déng.
Bén canh dd, du na trung ddi han t&ng nhanh hon du ng ngdn han, phdn dnh nhu cdu vén
cho déu tu va du dn dang dong vai tro I6n hon. Tuy nhién, cho vay mua nhd cd nhdn van
phuc héi chédm, cho thdy tdng trudng tin dung trong nlia cudi ndm nhiéu khd ndng tiép
tuc dén tu phia doanh nghiép/du dn nhiéu hon & bdn lé nha &.

NIM: Thanh khodn hé théng dé& cdi thién so véi Q1/26, nhung chua di dé tao du dia gidm
chi phi vén manh. Trong b&i cdnh tin dung tdng nhanh hon huy déng, cdc ngdn hang van
phai duy tri 1&i sudt huy déng & muc canh tranh va chd déng bd sung nguén vén dai han
qua gidy t& cé gid, trdi phiéu ngdn hang va vén vay qudc té€. Biéu ndy gilp gidm dp luc
thanh khodn va hé tro tang trudng tin dung, nhung cling khién chi phi vén khd quay lai
ving thdp cua giai doan 2024-2025. Do dé, chung téi cho réng NIM co thé phuc héi so
vGi nén thdp dau ndm, nhung sé khoéng cdi thién déng loat. Nnom ngén hang cé CASA én
dinh, tép khdch hang t6t va khd ndng diéu chinh lgi sudt cho vay sé bdo vé bién tét hon;
nguagc lai, nhdm phu thudc nhiéu vao tién gui ky han dai hodc ngudn vén chi phi cao sé
chiu dp luc I&n hon.

Chét lugng tai san: Ty 1& no xAu trong Q2/26 nhin chung van dugc kiém sodt, nhung trién
vong ndia cudi ndm cdn dugc quan sdt thdn trong hon do tin dung dang tdng nhanh va
co cdu gidi ngdn nghiéng nhiéu hon vé cdc khodn vay doanh nghiép, du dn va trung dai
han. Ap luc no xdu chua tdng manh, nhung ng Nhédm 2 nhich [én va bd dém du phong
mdng hon cho thdy du dia hdp thu rui ro khéng con nhiéu nhu trude. Trong béi cdnh do,
cdc ngdn hang co chdt luong tdi sAn tét, LLR cao va chi phi tin dung thdp sé co loi thé
bdo vé Igi nhuén. Ngugc lai, cdc ngén hang tdng trudng tin dung nhanh can dugc theo
déi sdt hon vé ng nhém 2, té¢c dé hinh thanh no xdu mdi va khd ndng duy tri chi phi du
phong trong vung kiém sodt.

Pinh gid: P/B nganh ngdn hang hién & quanh 1.3x, thdp hon muc trung binh 5 ndm khodng
1.4x, trong khi ROAE todn ngdnh cai thién [én 16.5% trong Q2/26 tu muc 16.1% trong Q1/26.
Chung téi cho rdng muc dinh gid hién tai tuong déi hop ly so véi khd ndng sinh Ii cla
ngdnh, tuy nhién chua tao dd co s& cho su cdi thién dinh gid trén dién réng. Trong Q4/26,
dong tién vao nhdm ngdn hang nhiéu khd ndng sé phu thudc vao moét sé yéu té kich hoat
nhu tdng trudng tin dung ti€p tuc duy tri tich cuc trong cdc thdng cudi ndm, dp luc ty gid
ha nhiét, ky vong chi phi vén gidm nhe va dong von lién quan dén FTSE sau khi Viét Nam
chinh thuc dugc ndng hang.

Trén co s& do, chung tdi uu tién VCB, CTG va VPB. VCB phu hgp vdi chién lugc phong thi
nhd chdt lugng tai sdn tét, nén vén 8n dinh va khd nang hudng lai tir dong vén nudc ngodii.
Trong khi d6, CTG la ¢8 phiéu ddng chu y trong nhém quéc doanh nhd NIM cdi thién rd
trong Q2/26, trong khi dp luc trich 1ap cé thé gidm dén sau giai doan chi dong xU ly trong
nlra dau ndm. VPB dai dién cho nhdm tdng trudng, véi Ioi thé ti du dia tin dung cao, khd
ndng Ma réng tdi sdn sinh [&i va muc dé nhay cao hon véi chu ky thanh khodn cdi thién
trong nda cudi ndm.
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Hinh 37: Dinh gid toan nganh tiém can muc trung binh 5 ndm (dir liéu ngay 10/09/2026)
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Ngudn: Bloomberg, VPBankS Research
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Hinh 38: Bang so sdnh cdc ngdn hdng trong danh muc theo daéi (dir liéu ngay 10/09/2026)

15/09/2026
Bdo cdo Nganh

MG NH

VCB
CTG
BID

VPB
TCB
MEBB

HDB

VIB

TPB

sTB

Trung binh

Tiégm
nang

tding gia

(%)
227%
31.3%
214%
56.5%
23.8%
267%
250%
230%
23.6%

40.5%
M/

Khuy&n nghi V&n héa

BUY
BUY
HOLD
BUY
BUY
BUY
BUY
BUY
BUY
BUY
NON RATE

tr USD
19030
2160
10,884
8375
8,836
7205
5,019
5,266
1578
1,542
5742

12T
20
12
15
12
13
13
13
16
11
09
2.4
14

P/B(x)
2026
19
11
12
11
1.2
09
11
1.4
09
08
2.2
13

TB 5 ndm
29
14
21
15
13
14
15
L&
17
14
14
17

P/E(x)
2M
ne

59
85

73
8.4
65
83
6.8

69
53

243

2

2026
12.7
b.b
80
69
75
5.1
6.3
6.2
53
48
8.2
8.0

Tang
trudng
kép 2

ndm
%
Q3%
3.6%
20%
19.3%
N.6%

102%
10.2%
14.3%

5.8%
T7%

46.4%
1B.4%

ROA (%)

12T 2026
17% 17%
L4% 14%
1.0% 1.0%
2.3% 22%
2.3% 24%
20% 1.7%
1.6% 17%
21% 20%
1.3% 1.5%
1.6% 15%
0.4% 0.8%
1.6% 1é%

ROE (%)
12T 2024
18.0% 7%
22.2% 208%
165%  189%
18.3% 72%
161%  158%
221% 200%
16.8% 9%
25.8% 24.4%
16.2% 7%
1B0% 180%
S5.0% 121%
7% 182%

Ngudn: Bloomberg, VPBankS Research
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TUYEN BO MIEN TRU TRACH NHIEM

Cdc thong tin, s6 lieu théng ké va khuyé&n nghi trong bdn bdo cdo ndy, bao gém cd cdc nhdn dinh ¢d nhdn, dugc dua trén cdc
ngudn théng tin céong bd dai ching theo quy dinh clia phdp ludt, hodc cdc ngudn théng tin ma ching téi cho rdng ddng tin cdy tinh
dén thai diém phdt hanh bdo cdo. Phong Phan Tich Nganh va Cé phiéu chi st dung ma khéng thuc hién xdc minh lai cdc théng tin
nay, do dé Phong Phén Tich Nganh va C8 phiéu khéng ddm bdo vé tinh chinh xdc va ddy du clia cde thoéng tin ndy.

Cdc nhan dinh, khuyén nghi, so sdnh trong bdn bdo cdo ndy dugc dua ra dua trén co sé phdn tich chi tiét va cdn trong, theo ddnh
gid chu quan cla ngusi lap la hop Iy tai thai diém thuc hién bdo cdo. Do dé cde phdn tich nay co thé thay déi trong tuong lai theo
tinh hinh bién déng thuc té& ma chung tdi khéng co trdch nhiém tu déng cdp nhat lién tuc, tri trusng hop ducc yéu cdu chinh thic ti
Ban l&nh dao Céng ty hodic rang budc trong cdc diéu khodn diéu kién clia hgp déng kinh t&€ dé duge céng ty ky két vai cde ddi tdc
lién quan.

Bdo cdo phdn tich, dinh gid nay nhdm muc dich tham khdo va khéng cé gid tri phdp ly nhu mét ching thu thdm dinh gid. Bdo cdo
phdn tich ndy va cdc tai liéu di kém dugc lap bdi Phong Phan tich Nganh va C8 phiéu — CTCP Chung Khodn VPBank, tét cd cdc
quyén sa h{tu tri tué lién quan dén bdo cdo nay déu thudc sé hitu ctia CTCP Chung khodn VPBank. Céng ty nghiém cdm moi viéc st
dung, in @n, sao chép, tdi xudt bdn todn bé hodc ttng phdan bdn Bdo cdo ndy vi bat ci muc dich gi ma khdng ¢ su chdp thudn clia
Coéng ty.

Cong ty ¢é phdn Chiing khodn VPBank

Tang 21va 25, VPBankTower, 89 Ldng Ha, phudng Béng DBa, Ha Noi
Bién thoai: 1900 636679

Email: cskh@vpbanks.com.vn

Website: www.vpbanks.com.vn

Phéng Phan tich Nganh va Cé phiéu

Email: equityresearch@vpbanks.com.vn
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