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Tin dung ha tang dugc ky vong dan dat ting trudng,
rdi ro dich chuyén tir thanh khodn sang chat luong tai
sdn va co cdu ngudén vén

Tin dung toan hé théng tang 11,59% YTD trong 9T/2026 (9T/2025: +13,4%
YTD), trong d6 Q3/2026 chi téang 2,97% QoQ (Q2/2026: +5,03% QoQ), vdi
ddng luc nghiéng vé cho vay trung dai han, bao gom tai trg cac dy an ha
tang ndm ngoai chi tiéu tang trudng tin dung. Nguoc lai, tién gui khach hang
clia danh muc theo déi tang 4,96% QoQ nha I4i sudt huy déng neo cao, nhanh
hon t8c do tang trudng tin dung (+3,17% QoQ), kéo ty 1& du ng cho vay/tién
glri khach hang giam vé 112,4% (Q2/2026: 114,2%).

Chi phi v6n' (COF) t&ng 48 dcb QoQ lén 5,29% trong Q3/2026, nhanh hon
murc tdng 42 dcb cua Igi suat tai san sinh 14i (IEAY), khién bién lai rong (NIM)
giam nhe vé 3,09% (Q2/2026: 3,12%). Du vay, téng Igi nhuan sau thué& (LNST)
Q3/2026 van tang 21,0% YoY (9T/2026: +20,2% YoY) nh& thu nhép dich vu
tang manh (+77,2% YoY, mét phan t&r phi cam két tai STB va dich vu khac tai
LPB, mang tinh khéng thudng xuyén) va ty Ié chi phi/thu nhap (CIR) giam vé
29,5% (Q3/2025: 31,9%), bu dap cho chi phi du phong tang 42,4% YoY.

Chat lugng tai san tiép tuc suy giam. Ty 1& ng x3u (NPL) tang 10 dcb QoQ Ién
2,11% va ng nhém 2 ting 20 dcb QoQ 1én 1,58%, cling & muc cao nhat ké tir
Q1/2025, trong khi ty 1& bao pht ng xau gidam vé 74,5% (Q2/2026: 79,0%),
thap nhat k& tir nam 2021. Chung t6i danh gia ap luc chu yéu dén tir kha nang
trd ng suy gidm clia khach hang ban Ié va SME khi 13i suat cao kéo dai.

Chung t6i gitr du phdng tang trudng tin dung hé théng ndm 2026 & murc
16,0%, véi du dia quy cudi ndm chul yéu tir nhu cau von cua cac dy an ha
tang trong diém. L&i suat huy déng da cé dau hiéu dat dinh sau chi dao giam
14i suat cla NHNN, trong khi thanh khoan cudi ndm ky vong dugc hd trg bdi
céac cdng cu hoan ddi ngoai té va gidi ngan dau tu cong. Chung t6i diéu chinh
dy phdng nam 2026 vai NIM 3,05% (du bao trudce: 3,04%), NPL 1,92% (du bao
trudce: 1,90%) va LNST tang 14,7% YoY (du bao trudc: 13,5%).

Nam 2027, tin dung toan hé théng dugc ky vong tdng khodng 15% nham ho
trg muc tiéu tang truang GDP tir 10%, véi NIM di ngang quanh 3,05% khi muirc
tang loi suat tai san du bu dap chi phi von, NPL tdng nhe 1&n 1,99% va LNST
tang khoang 11% YoY. Chung t6i duy tri trién vong tin nhiém On dinh dai véi
nganh ngan hang nam 2027, véi chat lugng tai san va co cau nguén von la
cac yéu té can theo doi.

T Céac chi tiéu dugc tinh trén sé liéu téng clia 27 ngan hang trong danh muc theo ddi cta chung téi

Nguyén Duy Tung
Phé Trudng phong Phan tich
tungnd@tmr.vn

NGi dung

Tang trudng tin dung

Ngudn vén va thanh khoan 4
Chat lugng tai san 7
Kha nang sinh 1oi 8
Trién vong tin nhiém nganh 1
Phu luc 1: Danh sach cac ngan hang 13
Phu luc 2: Mét s8 chi tiéu chinh 14
Phu luc 3: Cap nhéat thay d6i phaply 15




TMR

TANG TRUGONG TiN DUNG

Tin dung cham lai trong Q3/2026,
du dia con lai chti yéu & cac du an
trong diém ngoai han mirc

Tin dung toan hé théng ting 11,59% Y TD trong 9T/2026, thap hon cuing ky
(9T/2025: +13,4% YTD), rieng Q3/2026 chi tang 2,97% QoQ (Q2/2026:
+5,03% QoQ) do nhiéu ngan hang da tién sat han mirc dugc giao. Trong danh
muc theo ddi, chi 8/27 ngan hang tang nhanh hon toan hé thong. Ca ba
NHTM Nha nudc (NHTMNN) déu tang thap hon (7,4-8,4% YTD), trong khi
murc tdng cao tap trung d mét s6 NHTMCP quy md 16n? nhu HDB (+28,6%),
VPB (+28,1%), MBB (+18,9%) va TCB (+16,7%), cung LPB (+22,9%). NVB
(+45,2%) la trudng hgp ngoai I1é do dang trong giai doan téi co cau, con EIB
téng trudng &m (-15,3%) trong bdi canh ngan hang kién toan bé may quan tri
va diéu hanh trong Q3/2026. Riéng trong Q3/2026, tin dung tang ndi bat tai
LPB (+12,1% QoQ) va STB (+9,9% QoQ), trong dé chu yéu la tang trudng du
ng cho vay nganh xay dung. Chung t6i cho rang sw phan hoa sé tiép tuc
trong Q4/2026, khi du dia tadng trudng chl yéu ndm & cac khoan tai trg du
&n ha tang ngoai han muc.

Tang trudng tin dung toan hé théng liiy ké theo thang Tang trudng tin dung ctia cac ngan hang trong danh muc
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Ghi chu: S& liéu tang trudng tin dung toan hé théng cap nhat dén Ngudn: Céc ngén hang, TMR

Cho vay xay dung tang manh nho
cac du an ha tang, ty trong cho
vay trung dai han tiép tuc lap dinh
moi

T9/2026

Cho vay doanh nghiép, dac biét la nganh xdy dung, ti€p tuc dan dat tang
trudng trong Q3/2026. Theo s6 liéu cong bd clia mot s6 NHTMCP?, du ng
cho vay khach hang doanh nghiép tadng 26,3% YoY, nhanh hon khach hang ca
nhén (+20,7% YoY). Cho vay xéy dung tang 50,1% YoY (Q2/2026: +30,1% YoY)
trong bdi canh gidi ngan cac dy an ha tang dugc ddy manh, trong khi cho vay
kinh doanh bat dong san cham lai con 27,7% YoY (Q2/2026: +34,2% YoY) do
gidi han tang trudng tin dung bat dong san. Theo dd, ty trong cho vay trung
dai han cua danh muc theo d6i tang quy thir sau lién tiép 1én 47,6 %
(Q2/2026: 47,3%).

Cho vay Iinh vuyc dich vu tai chinh ciia nhdm 12 NHTMCP c6 cong bd sd liéu
chi ti€t van tdng 59,0% YoY (Q2/2026: +97,2% YoY), la kénh dan vén chiing
t6i ti€p tuc theo doi do rii ro co thé tich tu khi thi truong chiing khodn bién
dong. Ty trong trai phi€u doanh nghiép trén téng tin dung & muc 1,51%
(Q2/2026:1,63%; Q4/2025: 1,31%), tap trung tai TCB (9,67%).

2 Cac ngan hang & nhém quy mo 16n bao gém: ACB, HDB, MBB, SHB, STB, TCB va VPB.
3 Udc lugng cla ching t6i dya vao thong tin phan nhém du ng tin dung ctia NHTM do NHNN céng bd va thong tin chi ti€t ciia mot s6 NHTM CP cong bé

trong BCTC.
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Chung t6i gitr du phdng tang trudng tin dung nam 2026 é mtrc 16,0% cho
toan hé théng va 16,9% cho danh muc theo ddi, twong (ng tin dung hé théng
tédng khoang 4,0% QoQ trong Q4/2026 (Q4/2025: +5,0% QoQ). Du dia dén tir
(i) 18 du an ha tang dugc loai trir khoi chi tiéu tang trudng tin dung véi nhu
cau vay hon 752 nghin ty déng, mdi gidi ngan khoang 113 nghin ty déng cho
12 dy &n dén cudi thang 8/2026, (ii) phan du ng tang thém daéi véi nha & xa
héi, khu céng nghiép va du an du lich, nghi dudng quy mo 1én duoc loai trir
khdi gidi han tang trudng tin dung bat dong san va (iii) nhu cau vén luu déng
tdng theo mua vy cudi ndm va theo ti€n do giai ngan dau tu cong (IGy k&
10T/2026 dat 735,0 nghin ty déng, tdng 49,7% YoY va hoan thanh 65,6% k&
hoach n&m). Ngoai ra, NHNN dang xem xét phan b& bé sung han mic cho 17
du an khac (nhu cau vay khodng 955 nghin ty déng) theo tién dé gidi ngan
thuc t€, vai phan I1én von vay don vao giai doan 2026-2028.

Ty trong cho vay trung dai han trong téng du ng tin
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Ty trong trai phiéu doanh nghiép trén téng du ng tin
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CTCP Xé&p Hang Tin Nhiém Thién Minh

Tang trudng cho vay theo loai hinh khach hang [% YoY]
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Ghi chu: S& liéu dugc tinh trén théng tin céng bé cla cdc ngén hang
MBB, VPB, TCB, SHB, HDB, VIB, LPB, TPB, MSB, BVB, VAB, KLB, SGB,
SSB va PGB

Tang trudng cho vay theo linh vuc kinh té [% YoY]
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Ghi chu: Sé liéu dugc tinh trén théng tin céng bé cua cdc ngan hang
MBB, VPB, TCB, SHB, HDB, VIB, LPB, TPB, MSB, BVB, KLB va PGB
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K& hoach giai ngan dau tu céng [nghin ty dong] Nhu cau vén ctia 18 du an dugc loai trir khdi tang trudéng
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NGUON VON VA THANH KHOAN

Thanh khoan toan hé thong da ha
nhiét va tiép tuc dugc hoé trg vao
cudi nam

Huy déng vén toan hé théng cai thién khi lai suat huy déng neo cao. T6ng
huy déng tang 9,78% YTD trong 9T/2026, thu hep khodng cach vdi tin dung
(+11,59% YTD) so vdi H1/2026 (5,6% so vé&i 8,37% YTD).

Thanh khoan hé thong da ha nhiét tir cudi Q3/2026. L3i suat lién ngan hang
qua dém ha vé khoang 1-2% trong tuan dau thang 10/2026 (21/9/2026: 7,0%)
va s6 du OMO gidm vé 96,7 nghin ty déng (9/10/2026), thdp nhat ké tir thang
7/2025. Gidi ngén dau tu cong tang téc (10T/2026: +49,7% YoY) va thang du
ngan sach Ity k& giam tir 419 nghin ty déng (H1/2026) xuéng 314 nghin ty
dong (9T/2026) kéo sb du tién guii Kho bac Nha nudc (KBNN) tai cac
NHTMNN gidm vé 516 nghin ty dong (Q2/2026: 553 nghin ty dong).

Chung t6i ky vong thanh khoan hé thong tiép tuc dugc hé tro trong
Q4/2026, nho (i) gidi ngan dau tu céng dugc ddy manh vao cudi ndm theo
tinh mua vy, (ii) cac kénh hoan ddi ngoai té cia NHNN giup cac ngan hang
chuy&n ngudn von qudc té thanh ngudn VND ky han dai hon va (iii) da tang
cua tién gui khach hang dugc duy tri khi tién mat luu thong ti€p tuc quay lai
hé théng ngan hang. RUi ro chinh dén tlr cdng thang dia chinh tri va gia ndng
luong & muc cao, co thé gay ap luc 1én lam phat va ty gia, qua do thu hep du
dia hé trg thanh khoan ctia NHNN.

Tién gtri kho bac tai cac NHTMNN [nghin ty déng] Giai ngan dau tu cong theo thang 2026 [nghin ty dong]
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Ghi chu: Tién gt kho bac dugc tinh téng cta cac NHTMNN bao gém Ghi chu: S& liéu thdng 9/2026 va 10/2026 dugc udc tinh tir Idy k€ giai ngan
BID, CTG va VCB; sé liéu cap nhat dén Q3/2026

4117



TMR

Ty trong tién mat luu théng trén téng phuong tién Tinh hinh thu chi nhgan sach [nghin ty déng]

thanh toan [%]
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Tién gtri khach hang cua danh muc theo déi ting 4,96% QoQ trong
Q3/2026, nhanh hon tin dung (+3,17% QoQ), kéo ty & du ng cho vay/tién
gui khach hang giam vé 112,4% (Q2/2026: 114,2%). LDR theo quy dinh cling
gidm vé 79,0% (Q2/2026: 79,8%), mdt phan nho thay dsi céch tinh tién gui
KBNN, va thap hon tran 85% dugc Thong tu 50/2026/TT-NHNN duy tri dén
khi &p dung LCR va NSFR. Tuy nhién, Idi suat cao ti€p tuc thic day khach
hang chuyén sang tién gl cé ky han, khién ty I tién gri khéng ky han
(CASA) giam vé 20,41% (Q2/2026: 20,95%), thap nhat ké tir Q3/2023.

Cac ngan hang tiép tuc bd sung nguén vén tir gidy to co gia, thi truéng
quéc té va phat hanh cé phiéu riéng lé. Ty trong gidy t& cé gid trén téng ng
phai tra clia danh muc tang 1&én 9,52% (Q2/2026: 8,80%), trong khi mét s6
NHTMCP quy mé I6n (HDB, TCB, SHB) huy dong khoang 1,9 ty USD qua vay
hgp von va trai phi€u quéc té trong Q3/2026, gilp can ddi ky han cho tai trg
du an ha tang. VCB dugc chap thuan chao ban cd phiéu riéng 1é vao dau
thang 11/2026 va mot sé ngan hang quy mé I6n khac dang xem xét phuong
an tuong ty. Chung toi danh gia xu hudng nay gilp cadc ngan hang giam ap
luyc LDR va cling cd bd dém von trude nhu cau tai trg cac du an ha tang quy
mo 16n.

Tang trudng tién giri va tin dung ctia mot s6 ngan hang
[% YTD]
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Ty Ié tién gtri khong ky han [%]
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Nguén: Cdc ngédn hang, TMR
Ghi chu: LDR do TMR udc tinh tir bdo cdo tai chinh cdc ngdn hang céng bd, cé thé khdc s6 bdo cdo NHNN cua ting ngén hang;
LDR Q3/2026 dugc tinh theo Théng tu 08/2026/TT-NHNN.

mthay ddi ty trong ngudn von tir CP va NHNN

—_ -
[ | ™ -
— = -
. - —_
- | | —— |
-
[a) o [a1] [a1] [aa] o o o [a1] [21] [a1] [aa] [aa] [aa] [a1] 23] [21] [aa] [as] [aa] [a1] 23] [aa] [as] [aa] [aa] [21]
o [ O [aa] o O O I = [a)] = [a 8 [a B 19 %] < (] i} [aa] < o > < > — O (O]
(ST s > K < [Z IR I - = o = z o < o > z > ) X a 17}
Nha nudc Quy mb 16n Quy mé trung binh Quy m6 nhoé

Lai suat huy dong c6 dau hiéu dat
dinh, nhung chi phi vén con do tré

trudc khi ha nhiét

Ngudn: Céc ngén hang, TMR

(Q3/2

Ghi chu: Céc s6 liéu thé hién muc thay déi ty trong so vdi cling ky

026 so vdi Q3/2025)

COF cua toan danh muc theo déi tiép tuc tang 1én 5,29% trong Q3/2026
(Q2/2026: 4,81%; Q3/2025: 3,80%) khi cac khodn tién gi cli 18i suat thap
dao han va dugc tai dinh gia 6 mat bang cao hon, vdi Idi suat huy déng ky
han 6-12 thang binh quan tédng |én muc 8,0% trong T8/2026 (T6/2026: 7,6%).
COF cao nhat tai SHB, HDB, LPB va VPB trong nhém NHTMCP quy mé I6n va
trung binh (6,5-6,8%) va thap nhat tai nhom NHTMNN (3,3-4,6%).

CTCP Xé&p Hang Tin Nhiém Thién Minh
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NHNN d& ban hanh Cong van 9608/NHNN-CSTT (18/10/2026) va
9736/NHNN-CSTT (21/10/2026), yéu cdu cac ngan hang giam tGi thiéu
0,5%/nam 13i sudt huy déng binh quan dai vdi giao dich mai ky han tir 6 thang
trd 1én trong phan con lai ctia ndm 2026 va giam thuyc chat 18i suat cho vay,
kem ché tai gidm hoac giao thap chi tiéu tdng trudng tin dung. Tuy nhién,
chung t6i cho rang COF chi giam cham trong Q4/2026 do do tré tai dinh
gia, khi phan tién gui cé ky han huy déng 6 mat bang 1ai suat cao trong Q2-
Q3/2026 chua dao han. Theo d6, COF binh quan dugc du phéng tang Ién
4,86% nam 2026 (2025: 3,71%).

Lai suat cho vay va tién gtri binh quan hang thang Chi phi von ctia mét s6 ngan hang trong danh muc theo
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CHAT LUONG TAI SAN

Ng xau va ng nhém 2 cung tang,
ap luc tap trung 6 phan khtc ban
1é va SME khi lai suat cao kéo dai

Ngudén: NHNN, TMR
Ghi chu: S&'liéu cap nhat dén T8/2026

o

Nha nudc Quy mé I6n Quy mé trung binh

Nguén: Cdc ngédn hang, TMR

Ty 1&é NPL ctia toan danh muc theo déi ting 1én 2,11% tai Q3/2026
(Q2/2026: 2,01%; Q4/2025: 1,86%), mirc cao nhat ké tir Q1/2025, du ty & xda
no trugt 12 thang tang 1én 0,97% (Q2/2026: 0,83%). Ap luc khdng con tap
trung & mot sé ngan hang riéng Ié khi 22/27 ngan hang ghi nhan NPL tang
QoQ, trong do6 STB ti€p tuc cdé NPL cao nhat danh muc (7,33%). No nhém 2
tang nhanh hon no xau, véi du ng tang 18,7% QoQ (ng xau: +8,4% QoQ), dua
ty 1€ ng nhém 2 1én 1,58% (Q2/2026: 1,38%; Q4/2025: 117%) sau ba quy tang
lién ti€p. Mirc tang ghi nhan & 20/27 ngén hang va & ca bon nhom, ké ca
nhém NHTMNN (1,04%; Q2/2026: 0,86%), trong khi nhém NHTMCP quy mé
I6n cé ty 1& cao nhat (2,08%; Q2/2026: 1,87%), qua do tao ap luc hinh thanh
ng xau mai trong cac quy tdi.

Chung t6i danh gia ap luc chti yéu dén tir kha nang tra ng suy giam cua
khach hang ban 1é va SME trong béi canh 13i suat cao kéo dai, trong khi tién
do xtr ly tai sdn bao dam cham lai do thanh khoan thi truong bat dong san
thir c@p suy yéu, vdi gia chung cu, dat nén thir cap gidm va tén kho cé xu
hudng tang theo ghi nhan clia B Xay dung. B dém du phong theo dé ti€p
tuc moéng di, vdi ty 1& bao phd ng xau (LLCR) toan danh muc gidm vé 74,5%
(Q2/2026: 79,0%; Q4/2025: 82,9%). Cho ca nam 2026, chuing t6i nang du
phong NPL 1én 1,92% (du bdo trudce: 1,90%), thdp hon Q3/2026 do cac ngén
hang thudng ddy manh thu hdi va xtr Iy ng vao Q4 theo tinh mua vu. LLCR
dugc ky vong phuc hoi 1én 79,0% vao cudi nam nhung van thap hon dy bao
trudc (81,9%), trong khi chi phi tin dung dugc nang 1én 1,14% (dyu bao trudc:
1,08%) do chi phi dy phdong Q3/2026 cao hon ky vong.
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Ty I& no xau (NPL), ng nhom 2 [%]

@ N\ PL Ng nhém 2

NPL trudc x6a ng Ty 1é x6a ng
3:5% 4 3.08%
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Nguén: Cdc ngédn hang, TMR
Ghi chu: NPL trudc xdéa ng = NPL + ty Ié x6a ng trugt 12 thang

Ty 1&é ng nhém 2 ctia mdt s6 ngan hang trong danh
muc theo doi [%]

Q3/2025 —— Q4/2025

Ty Ié ng xau (NPL) ctiia mdt s6 ngan hang trong danh muc
theo doi [%]
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Ngudn: Céc ngén hang, TMR

LLCR ctia mdt s6 ngan hang trong danh muc theo doi [%]
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Ngudn: Céc ngén hang, TMR

KHA NANG SINH LOI

NIM gidm nhe trong Q3/2026, ap
luc tap trung 6 cac ngan hang
tang trudng tin dung nhanh dua
vao nguon von chi phi cao

Ngudn: Céc ngén hang, TMR

NIM cua toan danh muc theo déi giam nhe vé 3,09% trong Q3/2026
(Q2/2026: 3)12%; Q3/2025: 3,08%), do COF tang 48 dcb QoQ, nhanh hon
murc tang 42 dcb QoQ cua IEAY Ién 8,04%. Tinh chung 9T/2026, NIM dat
3,05% (97/2025: 3,13%). NIM cai thién tai CTG (+14 dcb QoQ) va VCB (+12
dcb) nho Igi thé chi phi vén, cuing cac ngan hang cé danh muc cho vay dugc
tai dinh gia nhanh nhu TPB (+45 dcb), MSB (+36 dcb) va VIB (+21 dcb).
Ngugc lai, NIM giam manh tai STB (-73 dcb QoQ), HDB (-48 dcb) va VPB (-
35 dcb), nhitng ngan hang st dung nhiéu tién gui cé ky han va gidy to c6 gia
chi phi cao dé tai trg tang trudng tin dung nhanh.

Chung t6i nang nhe du phéng NIM 2026 1én 3,05% (du bao trudc: 3,04%;
2025: 3,06%) nha IEAY tang gan tuong duong COF (cad ndm 2026: +108 dcb
YoY 1én 7,58% so vé&i +115 dcb YoY I1én 4,86%), du NIM dugc ky vong thu hep
nhe trong ngan han khi 13i suat cho vay dugc diéu chinh gidm trudc, trong khi
COF gidm cham hon do dé tré tai dinh gia.
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IEAY, NIM va COF [%] NIM ctia mdt s6 ngan hang trong danh muc theo déi [%]
9% g N[ M COF IEAY 8.04% 7% — Q42025 Q3/2026 Trung binh nganh Q3/26
7.62% 6%
8% °
7% 5%
4%
6% 5.29%
4.81% 3%
5% 2%
4% 1%
3% '_.\.-_.—.—.—'__H 0%
3.12% 3.09%
2%
Q3/24 Q4/24 Q1/25 Q2/25 Q3/25 Q4/25 Q1/26 Q2/26 Q3/26 Nha nuéce Quy mé 16n Quy mé trung binh
Nguén: Cdc ngédn hang, TMR Nguén: Cdc ngédn hang, TMR
Thu nhép dich vy ting manh Tong thu nhap hoat déng (TOI) ctia toan danh muc theo do6i tang 22,9% YoY
nhung tap trung 6 mot sé ngan trong Q3/2026 (9T/2026: +19,1% YoY), dan dat bdi (i) thu nhap I&i thuan tang
hang, mét phan mang tinh khong 18,7% YoY nh& du ng cho vay tdng 16,9% YoY va (i) thu nhap ngoai lai tdng
thuong xuyén 38,4% YoY, chu yéu tir mang dich vu (+77,2% YoY) va kinh doanh ngoai hoi

(+37,7% YoY), bu dap cho thu nhap tir mua ban ching khoan giam 49,8%
YoY. MUrc tang cula thu nhép dich vu tap trung & mot sé ngén hang, chu yéu
tir phi cam két do khach hang doanh nghiép tra trudc tai STB (thu nhap phi
thuan Q3/2026 gap hon 6 [an YoY), thu tur dich vu khac tai LPB (gan 4 lan
YoY), cung mang béo hiém va thanh toan tai TCB (+59,5% YoY) va CTG
(+56,7% YoY). Chung t6i danh gia cac nguén thu tai STB va LPB mang tinh
khong thuong xuyén va kho 1dp lai véi quy md tuong ty so véi mirc nén cao
bat thuong cldia nam 2026. Chung téi du phdng thu nhap ngoai I1di nam 2026
tédng 11,8% YoY (9T/2026: +24,8% YoY), trong d6 1ai thuan dich vu tdng 41,5%
YoY.

Co cau téng thu nhap hoat dong [ty dong]

250.000 ®mThu nhap thuan tir 13i Thu nhép thuan tir dich vu
! Thu nhap thuan tir ngoai hoi va vang Thu nhép thuan tir mua ban chirng khoan
Thu nhap khac
200,000
10% 1%
150,000 9% i o
, 9%
o 10%
5 10% 2
S
>
100,000
72%
80% 79% 81% 74% 78% 77% 79%
50,000
Q3/24 Q4/24 Q1/25 Q2/25 Q3/25 Q4/25 Q1/26 Q2/26 Q3/26

Ngubn: Céc ngén hang, TMR
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Ty trong thu nhap tir dich vu, kinh doanh ngoai héi va vang trong téng thu nhap hoat dong [%]

60% Q3/2025 — Q4/2025 Q3/2026 Trung binh nganh Q3/2026
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Nha nudc Quy mb 16n Quy mé trung binh

Ngudn: Céc ngén hang, TMR

Loi nhudn duy tri tang trudng cao Tong LNST ctia danh muc theo doi tdng 21,0% YoY trong Q3/2026

nho ki€m soat chi phi hoat dong, (9T/2026: +20,2% YoY) nh& TOI tang 22,9% YoY va CIR gidm vé 29,5%

bu dap cho chi phi du phong tang (Q3/2025: 31,9%), bl dap cho chi phi dy phong tdng 42,4% YoY. LNST gidm
manh 51% QoQ, chll yéu do chi phi du phong tdng 16,4% QoQ, ddy chi phi tin dung

quy lén 1,29%, cao nhat ké tir Q2/2024. Xét theo nhém, LNTT Q3/2026 cla
nhém NHTMNN tang 20,5% YoY, nhom quy mé 1én tang 19,1%, nhém quy md
trung binh tang 24,7% va nhom quy mé nhé* tang 38,3% tUr murc nén thap.
Cac truong hgp dang chu y gom STB (-51,9% YoY) va EIB (-66,8%) do NIM
thu hep va chi phi dy phdng téng, cung VCB di ngang (-0,2%) do trich lap
toan bé du phong cho khoang 5,0 nghin ty déng trai phi€u doanh nghiép da
chuyén ng xau tir Q4/2025.

Chung t6i nang du phéng téng LNST nam 2026 ctia danh muc theo do6i Ién
mirc ting 14,7% YoY (du bao trudc: 13,5%), nha (i) thu nhéap 13i thuan tédng
16,9% YoY khi tin dung tang 16,9% va NIM gan nhu di ngang, (i) thu nhap
ngoai li tang 11,8% YoY va (iii) CIR gidam vé 31,5% (2025: 32,1%), trong khi chi
phi tin dung tang 1&én 114% (2025: 111%) lam gidm bt mot phan murc tang.
Chung t6i ky vong phan hoa lgi nhuén gitra cac ngan hang tiép tuc rd nét.
Cac ngan hang cé lgi thé chi phi v6n va co cau thu nhap da dang (VCB, CTG,
TCB, MBB) c6 vi thé tét hon, trong khi nhém cé NIM thu hep va bd dém du
phong mdng (STB, HDB, EIB) chju ap lyc trich Iap I6n hon trong cac quy tdi.

Ty 1€ chi phi trén thu nhap [%] CIR clia mdt s6 ngan hang trong danh muc theo déi [%]
39% 36.5% 55% Q3/2025 mQ2/2026 ©1Q3/2026
37% 45%

35% 35%

33% 25%
31% 15%

5%

29%

27% srle o gl 8 3 8 2 2 3l2 2 ¢
’ @ 5 g2 5 2 2 &5 6 2> 3 £
25% Nha nudc Quy mb 16n Quy m6 trun
Q3/24 Q4/24 Q1/25 Q2/25 Q3/25 Q4/25 Q1/26 Q2/26 Q3/26 Y Y binh 9
Nguén: Cdc ngédn hang, TMR Nguén: Cdc ngédn hang, TMR

4 Cac ngan hang 6 nhém quy md nhé bao gém: ABB, BAB, VBB, NVB, VAB, BVB, KLB, PGB va SGB.
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ROA truot 12 thang [%]
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Nguén: Cdc ngédn hang, TMR Nguén: Cdc ngédn hang, TMR

ROE trugt 12 thang ctia mot s6 ngan hang trong danh
muc theo doi [%]
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Ngudn: Céc ngén hang, TMR Ngudn: Céc ngén hang, TMR

TRIEN VONG TiN NHIEM NGANH NAM 2027

Trién vong tin nhiém nganh nam
2027 duy tri On dinh, ap luc tap
trung & chat lugng tai san va co

cau nguon von

Chuing toi duy tri trién vong On dinh ddi véi xép hang tin nhiém nganh ngan
hang trong ndm 2027. Quan diém nay phan anh ky vong Igi nhuan tiép tuc
tang nhung cham lai, trong khi bé dém von dugc cling ¢é nho Igi nhuén gilr
lai va phat hanh riéng 1é, di & hap thu dp lyc gia tang tir chat lugng tai san
va cd cau ngudn von. Tin dung toan hé thong dugc du phéng ting khoang
15% nham ho6 trg muc tiéu tang trudng kinh té tir 10%, tuong duong téc dé
tang GDP danh nghta va gitr ty Ié tin dung/GDP quanh muc 147%, vdi déng
luc chinh t&r cac du &n ha tang trong diém (du toan chi dau tu phat trién nam
2027: +56,8% so vai du toan nam 2026). NIM dugc ky vong duy tri khi lai
suat huy dong di ngang hoac giam nhe nho NHNN tiép tuc hé trg thanh
khoan. Theo dé, LNST dugc du phong tang khoang 11% (2026F: +14,7%),
thap hon téc do tang tin dung chu yéu do chi phi du phong tang khoang 20%,
kéo ROE va ROA gidm ndm thir hai lién tiép vé khoang 15,8% va 1,41% (2025:
17,4% va 1,49%). Rui ro chinh tlr méi trudng hoat ddng 1a cang thang dia
chinh tri va giad nang lugng cao, co6 thé gay ap luc trd lai 1én lam phat va ty
gia.

Chat lurgng tai san la yéu t6 chiu ap luc I6n nhat. Ching t6i ky vong ng xau
ti€p tuc tdng nhe trong ndm 2027, chl yéu & phan khuc ban Ié va SME, do
tién do x ly tai san bdo ddm con cham, trong bgi canh bé dém du phong d3
mong di rd rét so vai giai doan 2023-2025. B&n canh do, nhu cau vay cla 35
du an ha tang trong diém, khoang 1,7 triéu ty dong, tuong duong 8% du ng
toan hé théng, lam tang rdi ro tap trung tin dung. Ching t6i cho rang kénh
trai phi€u doanh nghiép va cé phiéu can tiép tuc dugc mé rong dé chia sé
nhu cau vén nay vaéi hé thong ngén hang.
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Co cau nguodn von la yéu té can theo doi chat ché, du thanh khodn hé théng
da ha nhiét. S6 ngan hang c6 tai san thanh khoan thap hon von ban buén da
téng tlr 7 1én 12 trong 9T/2026, chul yéu la cac NHTMCP quy md I8n va trung
binh cé téc dé tang tin dung cao hon tién glti khach hang. Chénh Iéch ky han

gilta cho vay va nguén von cling ndi réng khi du ng trung dai han clia danh
muc theo doi tang 24,7% YoY tai Q3/2026, nang ty trong 1én 47,6% t6ng du
ng (Q3/2025: 44,6%), trong khi tién gt khach hang, phan 1én cé ky han ngan,
chi tdng 15,5% YoY. Chung t6i cho rdng chénh Iéch nay sé tiép tuc ndi rong
khi cac du &n ha tang ky han dai dugc gidi ngan, lam tang nhu cau kéo dai ky
han nguon von qua giay to co6 gia va von qudc té trudc khi ap dung NSFR
(cham nhat tir 01/10/2028) va khién chi phi vén tiép tuc phan hda theo murc
tin nhiém cda tirng ngén hang.

Chung t6i sé tiép tuc theo ddi (i) tdc dd hinh thanh ng xau mdi, (ii) co cau
ngudn von clia cac ngdn hang tang trudng tin dung nhanh va (i) mirc do tap
trung tin dung vao céc dy an ha tang co6 ky han dai, la nhirng yéu t6 trong
y&u c6 thé anh hudng dén trién vong tin nhiém cla nganh ngan hang trong

nam 2027.

Tang trudng tin dung va ty 1é du no tin dung/GDP [%]

mmmmmm Dy no tin dung/GDP - truc trai
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Nguén: TMR
Ghi chu: Déy la xép hang tin nhiém so by cua TMR dua trén céc sb liéu
bdo cdo tai chinh ndm 2025 va 2024 dugc cdc ngan hang céng bé.

CTCP Xé&p Hang Tin Nhiém Thién Minh

Nguén: NHNN, Cuc Théng ké, TMR du phdng

COF va YTM binh quan [%/nam]

e COF Q3/2026 YTM - Ky han con lai trén 5 ndm

. 8.75% 8.75%
0% | 5oy 7.97%
‘ 7.01%
8% 6.28% 6.25%
5.15%
6%
3.31%
4%
2%
0%
AAA AA A BBB BB

Nguén: TMR

Ghi chu: Xép hang tin nhiém so by cua TMR dua trén céc s6 liéu béo cédo
tai chinh ndm 2025 va 2024 dugc cdc ngédn hang céng bd; COF a binh
quén theo nhém xép hang so bé ndm 2025, s6 liéu Q3/2026; YTM la binh
quén gia quyén theo gia trj giao dich thtr cap Q3/2026 cua trai phiéu
ngén hang c6 ky han con lai trén 5 ndm
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PHU LUC 1: DANH SACH CAC NGAN HANG TRONG DANH MUC THEO DOl

STT Ma Tén ngan hang Phan loai (*)

1 BID Ngan hang TMCP D3u tu va Phat trién Viét Nam NHTMCP Nha nudc

2 CTG  Ngéan hang TMCP Céng Thuong Viét Nam NHTMCP Nha nudc

3 VCB Ngan hang TMCP Ngoai thuong Viét Nam NHTMCP Nha nudc

4 MBB  Ngan hang TMCP Quéan dbi NHTMCP Quy mé 16n

5 VPB Ngan hang TMCP Viét Nam Thinh Vugng NHTMCP Quy mé 16n

6 TCB Ngan hang TMCP K§ Thuong Viét Nam NHTMCP Quy mé 16n

7 ACB Ngan hang TMCP A Chau NHTMCP Quy mé 16n

8 SHB Ngan hang TMCP Sai Gon — Ha No6i NHTMCP Quy mé 16n

9 STB Ngan hang TMCP Sai Gon Thuong Tin NHTMCP Quy mé 16n

10 HDB  Ngan hang TMCP Phat trién Thanh phé H6 Chi Minh NHTMCP Quy mé 16n

1 VIB Ngén hang TMCP Qudc té Viét Nam NHTMCP Quy méd trung binh
12 LPB Ngan hang TMCP Léc Phat Viét Nam NHTMCP Quy mé trung binh
13 TPB Ngan hang TMCP Tién Phong NHTMCP Quy mé trung binh
14 SSB Ngan hang TMCP Bong Nam A NHTMCP Quy mé trung binh
15 MSB  Ngéan hang TMCP Hang hai Viét Nam NHTMCP Quy mé trung binh
16 NAB  Ngan hang TMCP Nam A NHTMCP Quy mé trung binh
17 OCB  Ngéan hang TMCP Phuong Béng NHTMCP Quy mé trung binh
18 EIB Ngan hang TMCP Xuat nhap khiu Viét Nam NHTMCP Quy méd trung binh
19 ABB Ngan hang TMCP An Binh NHTMCP Quy mo nhd
20 BAB  Ngan hang TMCP Bic A NHTMCP Quy mo nhd

21 VBB Ngan hang TMCP Viét Nam Thuong Tin NHTMCP Quy mo nhd
22 NVB  Ngan hang TMCP Qudc Déan NHTMCP Quy mo nhd
23 VAB Ngan hang TMCP Viét A NHTMCP Quy mo nhd
24 BVB  Ngan hang TMCP Ban Viét NHTMCP Quy md nhd
25 KLB Ngan hang TMCP Kién Long NHTMCP Quy mo nhd
26 PGB  Ngan hang TMCP Thinh vugng va Phat trién NHTMCP Quy mo nhd

27 SGB Ngan hang TMCP Sai Gon Cong thuong NHTMCP Quy mo nhd

CTCP Xé&p Hang Tin Nhiém Thién Minh

Ghi chu: (*) Theo céch thirc phan loai cdéc ngdn hang cia TMR
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PHU LUC 2: TONG HOP MOT SO CHi TIEU CHiNH

2026F 2027F 2026F

Chi tiéu Don vi 2023 2024 2025 9T/2026 Du bao Du bio Du bao

moi i trude
Tang trudng tin dung % YoY 13,7% 151% 19,1% 17,2% 16,0% 15,0% 16,0%
Bién I4i rong (NIM) %/nam 3,45% 3,35% 3,06% 3,05% 3,05% 3,05% 3,04%
Ty 18 ng x3u (NPL) % 1,94% 1,92% 1,86% 2,11% 1,92% 1,99% 1,90%
Ty 18 bao phl ng xau (LLCR) % 94,5% 90,6% 82,9% 74,5% 79,0% 77,6% 81,9%
Chi phi tin dung % 1,33% 1,21% 111% 118% 114% 118% 1,08%
Ty 1& chi phi trén t8ng thu nhap (CIR) % 34,3% 33,6% 321% 29,4% 31,5% 31,3% 32,0%
Tang trudng loi nhuan sau thué % YoY 2,9% 17,7% 19,5% 20,2% 14,7% 11% 13,5%
Ty sudt sinh 15i trén tai san (ROA) % 1,47% 1,49% 1,49% 1,51% 1,45% 1,41% 1,44%
Ty sudt sinh 15i trén vén chi (ROE) % 17,0% 171% 17,4% 17,6% 16,7% 15,8% 16,6%

Nguén: Cdc ngdn hang, TMR téng hop va du phdng
Ghi chu: Chi tiéu Tang trudng tin dung la sé liéu cda toan hé théng ngdn hang, cac chi tiéu con lai dugc tinh trén sé liéu téng cua cac
ngén hang trong danh muc theo déi; Du bdo trudc la du phdng ndm 2026 tai Bdo cdo cdp nhat nganh ngdn hang Q2/2026
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PHU LUC 3: CAP NHAT THAY DOI CAC QUY DINH PHAP LY TRONG Q3/2026

Quy dinh

Thong tu 50/2026/TT-
NHNN (ban hanh
30/9/2026, higu luc
01/12/2026) quy dinh
cac gidi han, ty 1é bao
dam an toan trong hoat
ddng cua NHTM va chi
nhanh ngan hang nudc
ngoai

Cac di€ém chinh

- Ap dung céc ty I& thanh khoan theo
chu&n Basel lll (LCR, NSFR) chdm
nhat tir 01/10/2028; ngan hang du
diéu kién co thé dang ky ap dung
sém.

- Tran LDR 85% theo Thong tu
22/2019 ti€p tuc &p dung dén khi
ngén hang chuyén sang LCR, NSFR,
sau do ap dung tran 95% theo cach
tinh mdi; ngan hang ap dung nguéng
100% cho ca LCR va NSFR khéng
phai tuan tha tran LDR.

- Thu hep pham vi dp dung cla
Théng tu 22/2019, tap trung quan tri
thanh khoan vao LCR va NSFR.

Anh huéng

- Theo udc tinh cia TMR, LDR theo céch tinh
mdi cla toan danh muc tai Q2/2026 khoang
87,8%, con du dia so v4i ngudng 95%.

- Khuyén khich ngan hang nam gitr TPCP va huy
dodng vén trung dai han tir nudc ngoai.

- Danh gid chi tiét tai bdo cdo nhén dinh Thong
tu 50/2026/TT-NHNN cta TMR.

Cong van 8509/NHNN-
CSTT (ban hanh
16/9/2026) diéu chinh
cach tinh tang trudng tin
dung d6i véi mot so loai
hinh bat déng san

- Khéng tinh phan du ng tang thém
so véi cudi ndm 2025 déi véi nha
hang, khach san, khu du lich, khu du
lich sinh thai va khu nghi dudng khi
ki€ém soat tang trudng tin dung bat
dong san.

- Thai gian ap dung tir 01/01/2026
dén hét 31/12/2026.

- Md thém du dia cho vay bat déng san du lich,
nghi dudng trong Q4/2026, trong bdi canh cho
vay kinh doanh bat déng san gan nhu di ngang
trong Q3/2026.

Cong van 9608/NHNN-
CSTT (18/10/2026) va
Cong van 9736/NHNN-
CSTT (21/10/2026) vé
gidm mat bang 13i suat

- Yéu cau giam tGi thi€u 0,5%/nam 13i
suat huy déng binh quan dai véi giao
dich mdi ky han t&r 6 thang tra 1én
trong cac thang con lai clia nam
2026.

- Yéu cau giam thuc chat 13i suat cho
vay; ngan hang khéng thyc hién cé
thé bi gidm hodc giao thap chi tiéu
tang trudng tin dung.

- H6 trg COF ha nhiét tir Q4/2026 véi do tré,
trong khi NIM cé thé chiu ap luc ngén han do 13i
suat cho vay giam trudc.

- Cac ngan hang cé ty trong tién glti c6 ky han
va gidy to co gia chi phi cao (HDB, VPB, LPB,
STB) hudng Igi cham hon do can thai gian tai
dinh gia nguon vén.

Nguén: TMR téng hop
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X&p hang tin nhiém (“XHTN") cla Thién Minh Rating la nhitng y ki€n vé rdi ro tin dung tuong ddi trong tuong lai clia mot
t6 chirc phat hanh hodc mét t8 chirc cé céng cu ng duge x€p hang tin nhiém. XHTN s& danh gia cac rui ro co ban theo
quy dinh cutia phép lut Viét Nam (bao gém nghi dinh 88/2014/ND-CP ngay 26 thang 9 nam 2014 cla chinh phu Viét
Nam) vé dich vu xép hang tin nhiém tly ting thoi diém, xép hang tin nhiém khéng giai quyé&t bat ky rdi ro nao khac, bao
gém nhung khéng gidi han & rii ro thanh khoan, rdi ro gid tri thi truong hodc bién déng gia ca.

K&t qua XHTN mang tinh du béo va dua trén cac giad dinh vé dién bién trong tuong lai, do dé khéng thé dugc xdc minh
hoan toan tai thoi di€ém céng bo. Ngay ca khi di liéu hién tai da dugc xac minh, k&t qua x&p hang van cé thé bj anh
hudng bdi cac su kién hodc yéu td khéng luong trudc.

Bado cdo XHTN, cac danh gid, y kién va tai liéu phat hanh cla Thién Minh Rating khong phai la tu van dau tu tai chinh va
khong bao ham, am chi hay hudng dan bat ky ai trong viéc mua, ban hay nam gilr c6 phiéu, vén gdép hay céng cu ng
nao. Xép hang tin nhiém cling khong danh gia tinh hop Iy clia gia thj truong, sy phl hgp cla céng cu ng véi nha dau tu
cu thé, hay cac van dé lién quan khac. Thién Minh Rating khéng tham gia vao hoat déng tu van phat hanh, quan ly rui
ro, bao lanh phat hanh hay phan phai vdi t6 chirc dugc xép hang tin nhiém hay t6 chirc cé cong cu ng dugce xEp hang tin
nhiém.

Khi dua ra bao cdo két qua xép hang tin nhiém va cac bao cédo khac, TMR dua trén di liéu thuc t& nhan dugc tlr khach
hang, cdc ngudn thong tin cong khai va cac nguén thong tin hop phép khac. TMR c¢6 thé tién hanh nhung khéng bat
budc quy trinh danh gia va xac minh théng tin dugc cung cap. Tuy nhién, mirc dé danh gia va xac minh cdia TMR thay
dai tuy theo ban chat cua t6 chirc phat hanh hay céng cu ng dugc xép hang, yéu cau phan tich, danh gia, thdm dinh
dau tu, yéu cau phap ly, tinh minh bach cua théng tin cong khai, kha ndng ti€p can ban I&dnh dao va cac xac minh tir bén
thir ba nhu bao céo kiém todn, bdo cdo thdm dinh, bdo céo k¥ thuét, y ki€n phap ly va céc tai liéu lién quan khac. TMR
khéng dam bdo tinh chinh xdc hodc ddy du tuyét déi cla tat ca théng tin s&r dung trong qua trinh xép hang hoac 1ap bao
cdo. Trach nhiém vé tinh chinh xac va ddy du cla thong tin thudc vé té chic phat hanh trong céc tai liéu cong bé.

TMR khéng cam két rang bao cdo nay hodc bat ky ndi dung nao cla bao cado sé dap (rng moi yéu cau clia ngudi doc.
X&p hang clia TMR 13 y kién vé murc dd tin nhiém ctia mot t& chirc phat hanh hodc céng cu no. Y kién nay va céc bao
cdo khac clia TMR dua trén céc tiéu chi va phuong phéap danh gia dugc thiét 1ap va TMR lién tuc danh gia, cap nhat
phuong phap dé. Do dé, bao céo xEp hang tin nhiém va céc bao cdo khac la san phdm cta TMR ma khéng c6 mét ca
nhan hodc nhdm ca nhan nao chiju trach nhiém duy nhat vé mot bdo cdo cu thé nay. Tat ca cac bao cdo clia TMR déu
c6 sy dong gop clia nhiéu tac gia. Mot bao cao xép hang tin nhiém ctia TMR khong phai la ban cdo bach va khong thay
th& théng tin ma t6 chirc phat hanh cung cép cho nha dau tu khi ban cong cu ng.

Van ban nay, bao gém tat ca néi dung, phan tich va tai liéu dugc trinh bay & day, la tai san déc quyén cuta Thién Minh
Rating va dugc bdo vé bdi ludt ban quyén hién hanh. T4t ca cac quyén, quyén sé hitu va lgi ich trong va d6i véi bao cao
va ndi dung clia nd, bao gém nhung khéng gidi han & van ban, d6 hoa, dir liéu va cac tai san tri tué khac, déu thudc sd
hitu hodc cap phép cla Thién Minh Rating. Khéng mét phan nao cla bdo cdo nay cé thé dugc sao chép, phan phdi
hodc truyén tai dudi bat ky hinh thirc nao hodc bang bat ky phuong tién nao, bao gém sao chup, ghi @m hodac luu trir
dién tlr, ma khoéng co su déng y trude bang van ban cla Thién Minh Rating. Viéc s dung, sao chép hodc phan phai tri
phép bao cdo nay hodc bat ky ndi dung nao clia bdo cdo nay déu bi cdm va cé thé vi pham luat ban quyén, nhan hiéu
hodc luat s& hitu tri tué khac. Bat ky viéc sir dung hoac stra ddi trai phép ndi dung clia bao cdo déu cé thé dan dén hanh
dong phap ly. Tat ca cac nhén hiéu, nhan hiéu dich vu va logo dugc str dung trong bao cdo nay la tai san cla chd s hiu
tuong Ung.



