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Piém nhan dinh hwéng trong tang trwdng tin dung 2026 ciia NHNN Ay YShsRaSLGE

« M6t 1a, dw no tin dung tbi da dén ngay 31/12/2026 = Dw no tin dung ngay 31/12/2025 + {(Piém xép
hang nam 2024 x 2,6%) x (Dw ng tin dung ngay 31/12/2025 - Dw no tin dung vwot chi tiéu tang tredng
tin dung NHNN théng bao ndm 2025 (néu cd)} - Cac khoan ban dw no tin dung thwe hién ban trong
ndm 2026 va chwa thu tién dén thdi diém tinh dw no tin dung (néu co).

» Hai I3, t6 chirc tin dung kiém soat tang trwéng tin dung (bao gom ca yéu t6 dieu chinh ty gia) khong
vuwot qua mire dw no tin dung dwoc néu trong sudt ca nam 2026.
- Ba I3, t6 chirc tin dung kiém soat tdc do tang trwdng tin dung trong 3 thang dau nam 2026 khéng vuot

qua 25% chi tiéu ca nam do NHNN théng bao néu trén, dam bao viéc tang trwdng tin dung phu hop véi
kha nang can déi von va tinh hinh thanh khoan cuda té chirc tin dung.

» BOnN 14, trong nam 2026, to chirc tin dung kiém soat toc do tang trwdng tin dung doi voi linh vuc bat
ddng san so v&i cudi nam 2025 khéng vuwot qua toc dbé tang trwdng tin dung chung so véi cudi nam
2025 cua chinh t6 chirc tin dung.
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Thach thirc I&n cho tang trwéng tin dung véi muc tiéu %GDP trén 10% Ay YOG

» Két thic nam 2025, téng trwéng GDP va tang
trwong tin dung dat lan lwot 8.02% va

19.01%, ty 1é tang trwdng tin dung/GDP dat Tang trirong GDP va tin dung
2.37 lan, cao hon mdrc ty |é trung binh giai doan giai doan 2010-2025
2010-2025 1a 1.64 lan. 30.00% 6.00

- Nhuw vay, dé& dat muc tiéu tdng trwdng GDP trén
10% trong nam 2026 thi mlrc tang trwéng tin
dung trung binh can dat 26.33% va mirc thap
nhét 1a 16.44%.

« NHNN da dieu chinh Hé s6 diéu tiét ttr 3.5%
trong nam 2025 xudéng con 2.6% trong nam
2026 cho thdy NHNN mudn wu tién kiém soat
rdi ro khi tang trwdng tin dung da tang trwdng oo
manh trén 19% trong nam 2025.

 Nhu vay, muc tiéu tang tru’c’w‘ng ti,n dung 15% °*"
cua NHNN buéc Chinh phu can day manh cac I I
dong lwc tang trwong khac, dac biét phat huy oo
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15.00% 3.00
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vai tro cla Chinh sach Tai khéa manh hon trong
nam 2026, nhat |a vai tro cda thi trwedng von.
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Dw bao tang trwwéng tin dung 2026 theo muc tiéu cua NHNN VAV YGantoVier Nem
« Muc tiéu tang trwdng tin dung cia NHNN trong nam 2026 1a Do 2 AT ang treong tin dung (GLEibABI2028
15%. Top Tier TCB 19.50%
o VCB 19.24%
« Hé sO diéu chinh la 2.6% va chung téi s&¢r dung theo mirc "2%';* 12-23://0
CAMEL 2024 do Yuanta tinh toan. cTG 17.68%
+ Chung t6i dy bao TCB, VCB, MBB, ACB, CTG, HDB, VPBco ™" 0% o
murc tang trwdng tin dung trén 17%. MSB 16.90%
L. TPB 16.64%
« Trong do, MBB, HDB, VPB la nhirng ngan hang van nam LPB 16.12%
trong nhom wu tién chinh sach do nam trong nhém nhéan :;'; 12-;(2;?
Chuyén giaO dac biét. SSB 15:340/2
. AL . y : . y , SHB 14.82%
« Cac ngan hang nhém duwéi (Low Tier) voi room tang trwong OCB 14.56%
dudi 14% sé gap kho khan kép: b6 dém von mdéng va rui ro VIB 14.04%
A o 4 Low Tier KLB 13.52%
N xau gia tang. NGB 13.26%
 Chung t6i dw bao mirc ting trwéng tin dung toan hé e e
thong la 15.21%. NVB 10.92%
. . . BAB 9.88%
 Lich st diéu hanh tién té tai Viét Nam cho thay, cac han mic ABB 9.88%
tin dung dau nam thwdng mang tinh dinh hwéng than trong. SI\B’E 9-122/0
Khi cac bién s& vi md nhw lam phat, ty gia én dinh va muc hon —
tiéu tang trwdng GDP can dugc ho trg, NHNN thwdng cé xu BAO VIET BANK 8.32%

hwéng ndi 1dng han mdc vao nira cudi nam.
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Nhom hwéng loi tir dong chay tin dung: Ban 1é, Tiéu dung va Pau tw cong Ay YOG

Khi ctra vao BDS bi hep lai, cac ngan hang nhv VPB,

TCB, VIB s& budc phai ddy manh cho vay tiéu dung st r B — Upside so v&i phién
Co phieu Gia muc tiéu 1 nam

dung hét han mdc 14-19% clha minh. 09/01/2026

. Cb phiéu hweng loi: MWG, PNJ, FRT, MSN. Dong ~~ MWG 93,800 9.07%
von tin dung tiéu dung doi dao sé& kich cau mua .
sam, trwc tiép thac day doanh thu cho cac nha ban PNJ 6600 3.50%
& nay. FRT 171,400 19.44%

V@i cac ngan hang quoc doanh (VCB, CTG, BID) nam HPG 38 400 46.56%

git? lwong room tin dung 1&n nhat (tdng cong hang
trdm nghin ty dong tang thém), dong von s& chay @ = &= n
manh vao cac dy an ha tang trong diém (San bay == = -
Long Thanh, Cao tbc Bac - Nam). il

. Cb phiéu hwéng loi: VCG, HHV, CTD, HPG. - -
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Nhém BDS: Cu soc hién tai da phan rng thai qua Ay YOG

Chinh sach tin dung nam 2026, v¢i trong tam la Cong van
11686, khdng phai la sw diéu chinh thu hep cho thj trwdng bat
ddng san nhw nhirng lo ngai ban dau. Viéc giam hé sb nhan tw
3.5% xubng 2.6% va ap tran toc do tang trwdng BDS la nhitng  Cé phiéu
budc di ky thuat can thiét dé dua thi truong trd vé trang thai
can bang sau mot nam 2025 bung né.

Gia muc tiéu 1 Upside so v&i phién
nam 09/01/2026

KDH 47,100 64.69%
- Tam ly vs. Co’ ban: Cu sbc thj trwéng hién tai la phan (ng
thai qua. Dong von tuyét déi vao BDS nam 2026 van duy tri DXG 26,000 67.74%
O muc cao (chung téi wéc tinh 1a 749 nghin ty VND), dam
bao du thanh khoan cho cac hoat ddéng co ban.

- Rui ro thwe sw: Nha dau tw can chuyén sy chl ¥ tir "Room = s e
tin dung" sang "Lai suat". M&rc 1ai suat vay mua nha 8,0- -
9,5% sé& lam cham tbc dd giao dich va thanh loc cac nha -
dau tw st dung don bay cao. Nhung diéu nay khdng dao
ngwoc chu ky hdi phuc cua thi truéng BDS.

» Chién Iwgc phan héa: Dong von ndm 2026 sé cwc ky kén -
chon. Chung t6i cho rang dong tién sé chay sang cac doanh -
nghiép BDS co6 cau truc tai chinh lanh manh (KDH, DXG).
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Global Disclaimer

+ © 2020 Yuanta. All rights reserved. The information in this report has been compiled from sources we believe to be reliable, but we do not hold ourselves responsible
for its completeness or accuracy. It is not an offer to sell or solicitation of an offer to buy any securities. All opinions and estimates included in this report constitute
our judgment as of this date and are subject to change without notice.

» This report provides general information only. Neither the information nor any opinion expressed herein constitutes an offer or invitation to make an offer to buy or
sell securities or other investments. This material is prepared for general circulation to clients and is not intended to provide tailored investment advice and does not
take into account the individual financial situation and objectives of any specific person who may receive this report. Investors should seek financial advice regarding
the appropriateness of investing in any securities, investments or investment strategies discussed or recommended in this report. The information contained in this
report has been compiled from sources believed to be reliable but no representation or warranty, express or implied, is made as to its accuracy, completeness or
correctness. This report is not (and should not be construed as) a solicitation to act as securities broker or dealer in any jurisdiction by any person or company that is
not legally permitted to carry on such business in that jurisdiction.

* Yuanta research is distributed in the United States only to Major U.S. Institutional Investors (as defined in Rule 15a-6 under the Securities Exchange Act of 1934, as
amended and SEC staff interpretations thereof). All transactions by a US person in the securities mentioned in this report must be effected through a registered
broker-dealer under Section 15 of the Securities Exchange Act of 1934, as amended. Yuanta research is distributed in Taiwan by Yuanta Securities Investment
Consulting. Yuanta research is distributed in Hong Kong by Yuanta Securities (Hong Kong) Co. Limited, which is licensed in Hong Kong by the Securities and
Futures Commission for regulated activities, including Type 4 regulated activity (advising on securities). In Hong Kong, this research report may not be redistributed,
retransmitted or disclosed, in whole or in part or and any form or manner, without the express written consent of Yuanta Securities (Hong Kong) Co. Limited.
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