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Tém tat:

Nghién cuieu danh gia chinh sach tin dung cua Viét Nam dwoi goc do an toan tai chinh vi mo. Nghién ciru sw
dung thong ké mé td, wéc lwong khodng cdch tin dung/GDP va phan tich chinh sdch, dwa trén dir liéu vi mé,
bdo cdo tdi chinh ciia 27 ngdn hang thirong mai niém yét va cdc van ban diéu hanh giai doan 2025-2026.
Két qua cho thay, tin dung/GDP ndm 2025 dat khodng 145%, cao hon xu hwéng dai han 7,1 diém phan tram;
trong khi tin dung tang nhanh, bé dém dy phong giam va no' nhém 5 chiém ty trong lém. Mot s6 bién phdp néi
Iong nam 2026 cé thé lam gia tang rii ro léch ky han va tdp trung tin dung. Nghién citu dé xudt van hanh bo
dém von phan chu ky, ciing cé dir phong va tirng bude thu hep co ché han mikc tang truong tin dung.

Twr khéa: chinh sach tin dung, an toan tai chinh vi mo, khodng cdch tin dung/GDP, han mirc tang truong tin

dung, Basel IlI, ng xdu

Vietnam’s credit policy for ensuring macro-financial stability: Current
situation and recommendations

Abstract:

This study evaluates Vietnam's credit policy from the perspective of macro-financial stability. It employs
descriptive statistics, estimation of the credit-to-GDP gap, and policy analysis based on macroeconomic
data, financial statements of 27 listed commercial banks, and regulatory documents issued during 2025—
2026. The findings show that Vietnam s credit-to-GDP ratio reached approximately 145% in 2025, around 7.1
percentage points above its long-term trend. At the same time, credit expanded rapidly, loan-loss provisioning
buffers declined, and Category 5 loans accounted for a substantial proportion of non-performing loans.
Selected easing measures introduced in 2026 may increase maturity-mismatch and credit-concentration
risks. The study recommends operationalizing the countercyclical capital buffer, strengthening provisioning
buffers, and gradually reducing reliance on the credit-growth ceiling mechanism.

Keywords: credit policy, macro-financial stability, credit-to-GDP gap, credit-growth ceiling, Basel 11, non-

performing loans
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1. Piat van dé

Viét Nam 1a mot trong nhing nén kinh té phy thudc vao tin dung ngan hang nhiéu nhat khu vyc. Tin
dung ngéan hang cho khu vuc tu nhan tang tir 13,7% GDP nam 1992 1én 125,0% GDP nam 2022, tirc hon 9
lan trong 3 thap nién (World Bank, 2024). Khi thi trudng v6n con non tré, hé thong ngan hang ganh phan
16n nhu cau von ngén, trung va dai han ctua nén kinh té, ké ca cac du 4n ha téng. Vi vay, chinh sach tin
dung vura la dong lyc truc tiép cua tang truong, vua la kénh tich ty rai ro hé théng.

Giai doan 2025-2026, viéc vira thiic ddy ting trudng vira giit an toan cho hé thong tai chinh tré nén
ngay cang ap luc. Nam 2025, GDP ting 8,02% (Cuc Thong ké, 2026); tin dung toan hé thong ting khoang
19,01%, dua du no 1én 18,58 triéu ty dong (Nguyén Nhu Quynh, 2026). Muyc tiéu ting trudong hai con s6
va nhu cau vén 16n cho ha tang tiép tuc tao strc ép mo rong tin dung. Trén thé gidi, dii Cuc Dy trit Lién
bang M (Fed) di ha 1i suét tir thang 9/2024 va thém 3 1an trong nim 2025, mit bang 1i suat USD van
cao so voi giai doan trude nam 2022 va tiép tuc gy ap luc 1én ty gid (World Bank, 2025). Trong nudc,
vi¢c Thong tu 6 02/2023/TT-NHNN vé co cau lai thoi han tra ng hét hiéu luc cudi nam 2024 cho théy ro
hon chét luong tai san thuc cua hé thdng ngin hang.

Trong 2 ndm, Ngan hang Nha nudc Viét Nam (NHNN) da ban hanh mot loat quy dinh c6 tinh budc
ngodt: Thong tu s& 14/2025/TT-NHNN dua khung an toan von tiép cin Basel III; co ché giao han mirc
tang truong tin dung nam 2026 duoc thiét ké lai theo cong thic gin voi xép hang ngan hang; Thong tu s6
25/2026/TT-NHNN nang tran ty 1¢ von ngin han cho vay trung va dai han tir 30% 1én 40%; Vian ban sb
5386/NHNN-TD loai trir du no ctia 18 dy an ha ting khoi chi tidu ting truong tin dung. Trong d6, Thong
tu s6 14/2025 thién vé ting cudng an toan, con Thong tu sé 25/2026 va Vin ban sé 5386 thién vé hd trg
tang truong. Su dan xen nay cho thiy NHNN dang tim cach cén bang giita 2 muc tiéu thudng mau thuin
nhau: thiic dy ting truéng va bao dam an toan tai chinh.

Bai viét tra 1oi 3 cau hoi: (i) quy mo, chu ky va chit lugng tin dung cua Viét Nam dang & trang thai
nao xét tir goc do an toan vi mé; (ii) khuon khé chinh sach tin dung 2025-2026 da thay doi ra sao va dat
ra nhitng thach thirc gi; (iii) can diéu chinh chinh sach theo huéng nao. Két qua nghién citru da udc lugng
khoang cach tin dung/GDP cua Viét Nam dén nam 2025 theo phuong phap cua Uy ban Basel vé& Giam
sat Ngan hang (BCBS, 2010); két hop chi bao vi mo vai dir liéu cAp ngan hang dé nhan dién rii ro ma s6
binh quan toan nganh che khuét; va dé xuit cac khuyén nghi theo thir ty vu tién, gin véi ting rai ro di
nhan dién.

2. Co s6 ly luan va phwong phap nghién ciru

2.1. Co 5o ly lu@n va khung phdn tich

Trong bai nghién ctru ndy, chinh sach tin dung duoc hiéu 1a tdp hop cong cu co quan quan 1y dung
dé tac dong truc tiép dén quy mo, tdc d0, co cAu va chat lugng tin dung, gém: (1) cong cu dinh lugng
nhu han muc tang trudng tin dung va gidi han theo nganh; (ii) cac ty 1¢ an toan tac dong dén kha ning
cho vay nhu ty 18 an toan von (CAR), ty 1& du ng cho vay trén tién giri (LDR), ty 18 vén ngén han cho
vay trung, dai han; (iii) quy dinh vé phan loai ng, trich 1ap du phong va xir Iy ng xu. Cac cong cu nay
dugc danh gia theo muc ti€u an toan vi mo, tuc kha nang han ché rui ro hé théng, chtr khong theo muc
tiéu 6n dinh gi ca.

Chinh sach an toan vi mé nham han ché rui ro hé thdng theo 2 chiéu: chiéu thoi gian, lién quan dén tinh

thuan chu ky cta tin dung; va chi€u cau trac, lién quan dén su tép trung rai ro va moi lién ket gitra cac dinh
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ché. B cong cu tuong tng gém cong cu dya trén von (CAR, b dém bao toan von, bd dém von phan chu
ky), dua trén thanh khoan (LDR, ty 1& von ngén han cho vay trung, dai han, LCR, NSFR) va tac dong truc
tiép vao tin dung (tran tang truong, gidi han theo nganh, LTV, DTI). Riéng tran ting trudng tin dung tic
dong nhanh va d& kiém soat khi kénh truyén din 13i suat con yéu, nhung c6 thé lam sai léch phan b6 ngudn
luc va tao dong co lach quy dinh, nén thuong duoc coi 1a cong cu cua giai doan chuyén ddi.

Trén co sé do, bai nghién ctru danh gia thuc trang theo 6 ndi dung, dugc nhém theo 2 chiéu rui ro hé
théng ciia IMF (2014): (1) quy md va chu ky tin dung va (2) 14i sut, diéu kién tin dung phan anh chiéu
thoi gian; (3) phan bo tin dung theo ngan hang va nganh phan anh chiéu cit ngang; (4) chét luong tai
san va (5) bd dém von, dy phong phan anh sirc chdng chiu, twong tng véi nhom chi tidu vé chat luong
tai san va du von trong bo chi s6 lanh manh tai chinh (FSI) ctia IMF; (6) phan ng chinh sach cua co
quan quan ly.

2.2. Phwong phdp nghién ciru

Nghién ctru str dung phuong phap thong ké mé ta, két hop ude luong khoang cach tin dung/GDP va
phén tich van ban chinh sach. Di liéu vi md duoc khai thac tir Ngan hang Thé gii (WDI) gdom tin dung
ngan hang cho khu vuc tr nhan/GDP (md FD.AST.PRVT.GD.ZS, 1992-2022), l4i suét cho vay va huy
dong, ty 18 no x4u. S6 lidu cip ngan hang gdm bao cdo tai chinh quy cua cic ngin hang thvong mai niém
yét do WiGroup tong hop (dit liéu xuit ngay 02/7/2026) gdm 27 ngan hang ¢ sb liéu lién tuc tir nim
2017; tong du no ciia mau nim 2025 bang khoang 76% du ng toan hé théng. Trong 9 ngan hang duoc
chon dé phan tich chi tiét dai dién cho 3 nhém: ngan hang c6 vén nha nuéc chi phdi (BIDV, VietinBank,
Vietcombank); ngan hang c¢6 phan quy mé 16n (MB, Techcombank, VPBank, ACB), trong d6 MB ¢6 ¢
d6ng 16n 1a doanh nghiép nha nudc nhung hoat dong theo mo hinh ngan hang thuong mai ¢d phan; va
ngan hang dang xtr 1y ton dong (Sacombank, Eximbank). Cac vin ban chinh sach gém luét, thong tu, chi
thi, cong van cua NHNN va bao cao cua IMF, World Bank.

3. Thuec trang tin dung va chinh sach tin dung ciia Viét Nam

3.1. Quy mé va chu ky tin dung

Quy mé tin dung mo réng va van dang trong giai doan tang truéng nhanh

Ty 18 tin dung/GDP ting qua 3 nhip (Hinh 1a). Giai doan 2000-2009 1a thoi ky bung nd, dat 103,3%
GDP nidm 2009, dinh ciia chu ky trude dot diéu chinh. Giai doan 2010-2012 1a thoi ky diéu chinh gin véi
chdng lam phat (lam phat nam 2011 1a 18,7%) va tai co cau hé thong ngan hang, ty 1 nay giam vé 75,5%
niam 2012; mic giam phan anh ca du ng ting cham va GDP danh nghia ting nhanh, khong dong nghia
voi du no tuyét ddi thu hep. Tir nam 2014, tin dung tang trudng on dinh, dat 125,0% GDP nam 2022 va
khoang 145% nam 2025.

Khoang cach tin dung/GDP (Hinh 1b) mé ta chu ky rd hon ty 1& géc. Khoang cach vuot ngudng 10
diém phan tram 2 1an, nim 2007 (15,6) va 2009 (16,9), dung giai doan bung nd trude dot ng xdu 2012-
2014; sau d6 am sau trong 2011-2014 (thap nhit -17,7 diém phan traim nam 2012), xoay quanh 0 trong
2016-2019 va duong lién tuc tir 2020. Nam 2025, khoang cach wdc khoang 7,1 diém phan tram (3,0 diém
phan traim v&i A = 100), cao nhat ké tir 2009. Theo quy tic tham chiéu cia BCBS, muc nay tuong tmg bd
dém von phan chu ky khoang 1,6% tai san c6 rii ro. Mirc tin dung hoa ctia Viét Nam nam 2022 (125,0%
GDP) cao hon Thai Lan (121,0%) va Malaysia (113,0%), chi thap hon Trung Qudc (181,8%) va Han Qudc
(162,8%) (World Bank, 2024), du thu nhap binh quan dau ngudi thip hon dang ké.
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Hinh 1. Tin dung/GDP (a) va khodng cdch so voi xu hwong dai han (b), 1992-2025
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Nguon: Tinh todn cia tac gia tie World Bank WDI (FD.AST.PRVT.GD.ZS)

cho giai doan 1992-2022; giai doan 2023-2025 la dir no tin dung doi véi nén kinh té (NHNN)
chia cho GDP gid hién hanh (Cuc Thong ké).

Khodng cach = ty 1é thuwc té triv xu huéng HP mot phia, A = 1.562,5; nam 1994 ngi suy.

Tang trudng tin dung nhanh hon tang trueéng kinh té danh nghia

Tang trudng tin dung toan nén kinh té ting tir 14,55% (2023) 1én 15,08% (2024) va 19,01% (2025),
ludn cao hon téc do ting GDP danh nghia (khoang 7,4%, 12,6% va 11,6%). Muc tiéu NHNN dit ra cho
nam 2026 khoang 15% tuy thip hon nim 2025 nhung van cao hon toc d6 ting GDP danh nghia gan day,
nghia 1a ty 1& tin dung/GDP nhiéu kha ning tiép tuc ting.

3.2. Tang trwong, phan bé tin dung va diéu kién lai sudt

Thir nhat, tin dung tang toc 3 nam lién tiép Téng du ng ciia 27 ngan hang niém yét ting tir 4.273 nghin
ty dong (2017) 1én 14.160 nghin ty dong (2025), gap 3,3 lan; toc d6 ting binh quan 14,8%/nam giai doan
2018-2022, 1&én 17,7% (2023), 18,0% (2024) va 19,5% (2025). Trong quy 1/2026, du n¢ ciia nhém tang
3,6% so v6i dau nam, sat ngudng 25% chi tiéu ca nam ma NHNN ap dung cho quy .
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Bang 1. Tiang truéng dw no cho vay khach hang ciia mét s6 ngan hang niém yét (%)

Ngan hang (nz:i:?yzggfg) 20 1833022 2023 | 2024 | 2025 | Q1/2026
BIDV 2.373,0 11,9 16,8 | 157 | 154 24
VietinBank 1.992,3 10,0 156 | 169 | 157 1,8
Vietcombank 1.673,5 16,1 10,9 | 14,1 15,5 4,9
MB 1.084,0 20,1 327 | 271 39,6 3,4
Techcombank 767,6 21,2 233 | 218 | 215 3.8
VPBank 943,9 19,1 292 | 224 | 362 10,3
ACB 686,8 15,8 17,9 | 19,1 18,3 3,2
Sacombank 626,4 14,5 10,1 11,7 16,1 0,1
Eximbank 184,2 52 76 176 | 115 28
Téng 27 NH niém yét 14.160 14,8 17,7 | 180 | 19,5 3,6

Nguon: Tinh todn tir bao cdo tai chinh quy ciia cac ngdan hang (WiGroup, 2026).

BQ 2018-2022: téc dj tang binh qudn nam (kép) tir cuéi 2017 dén cuoi 2022. Q1/2026:
s6 du tai 31/3/2026 so vé&i dau nam. S6 liéu cé thé chénh 1éch nhé so véi

$6 do ngdn hang t cong bé do khdc biét vé pham vi dir no.

Thi hai, ting truong phan hoa rd theo nhom. C6 3 ngan hang c6 von nha nude chi phdi ting déu quanh
11-17% mdi ndm, bam sat chi tiéu dinh huéng. Cac ngan hang cd phan 16n ting nhanh hon ngay tir 2018-
2022 (MB, Techcombank, VPBank binh quan 19-21%/nam) va but tde trong 2023-2025, nhét 1a MB va
VPBank (ndm 2025 l1an luot 39,6% va 36,2%). Ca 2 ngan hang niay nhan chuyén giao bat bujc OceanBank
va GPBank trong giai doan 2024-2025, nén mot phan tdc d6 tang c6 thé phan anh viéc hop nhit ngan hang
dugc chuyén giao. Do cong thirc phin bd room theo diém xép hang chi 4p dung tir nim 2026, su phan
hoa 2023-2025 chu yéu phan anh khéc biét vé nang luc von va mé hinh kinh doanh. Co cau tin dung theo
nganh va ky han ctia toan hé théng chua duoc cong bd day du; sb liéu cap ngan hang cho thiy mot sé ngan
hang c¢6 phan 16n c6 ty trong cho vay kinh doanh bat dong san cao, nén rui ro tip trung can dugc giam sat
theo ting dinh ché thay vi chi dwa vao sb binh quan.

Diéu kién 1ai suat:

Lai sudt c6 tinh chu ky rd rét va dong pha v6i lam phat. Lii suat cho vay binh quan c6 2 dinh 15,8%
(2008) va 17,0% (2011), xuéng khoang 7,0% (2016), roi tang 1én 8,0% (2022) va 9,3% (2023); 13i suat
huy dong tir 14,0% (2011) xudng 3,4% (2021) va 1én 4,8% (2023). Chénh 1éch cho vay - huy dong khoang
4,5 diém phan tram nam 2023 gitp ngan hang c6 thém loi nhuan dé trich 1ap du phong, nhung cho thiy
chi phi v6n ctia doanh nghiép chua giam twong ximg. Lai suat thuc 4m 5,6% (2008) va am 3,7% (2011),
tire diéu kién tin dung rat ngi 1ong trong thoi ky bung nd; nguoc lai, 13i suat thuc khoang 7,0% nam 2023
gay ap luc 1én kha ning tra no, nhét 1a ciia doanh nghiép bt dong san co don by cao, nhit quan véi ap
luc no xau boc 16 trong 2024-2025.
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3.3. Khuoén khé diéu hanh tin dung giai doan 2025-2026

Han muec tin dung nam 2026: minh bach va co ky ludt hon

Theo Cong vin s6 11686/NHNN-CSTT cuia NHNN, mirc ting truong tin dung tdi da nam 2026 cua
tirng ngan hang, tinh trén du ng cudi nam 2025, bang diém xép hang nam 2024 nhan véi hé s6 2,6% (nim
2025 1a 3,5%); tang truong quy I khong vugt 25% chi tiéu ca ndm; ting truong tin dung bat dong san cua
mdi t6 chirc tin dung khong duoc vuot tde do ting truong tin dung chung cua chinh t6 chirc do, néu vi
pham c¢6 thé bi xem xét giam trir chi tiéu. Co ché nay cho phép ngan hang an toan hon ting truong nhanh
hon va giam tinh xin - cho. So v6i Chi thi $6 01/CT-NHNN nim 2011, vén gi61 han ty trong du ng linh vyc
phi san xudt & mirc t6i da 22% (dén ngay 30/6/2011) va 16% (dén ngay 31/12/2011), giéi han nim 2026
gdn vai tbe d6 tang cua ting ngan hang, tiém can cong cu an toan vi mé theo chiéu ciu tric. Tuy nhién,
ban chit van la cong cu hanh chinh dinh lugng, va viéc dung diém xép hang nam 2024 cho ndm 2026 tao
do tré thong tin khoang 1-2 nam.

Co ché logi trir cho 18 dur dn

Vin ban s 5386/NHNN-TD ngay 22/6/2026 cho phép loai trir du no cép tin dung cho 18 du 4n ctia ba
tap doan tu nhan (Vingroup, Sun Group, Masterise) khoi chi tiéu tang trudng tin dung. Téng nhu cau von
ctia danh muyc khoang 752.138 ty dong, trong duong khoang 4% du no toan nén kinh té cudi nam 2025;
nhu cau cac nim 2026, 2027 va 2028 lan lugt khoang 210.047, 244.188 va 187.018 ty dong, tirc khoang
85% tong nhu cau. Nhu cau nam 2026 tuong duong khoang 7,5% mirc du ng ting thém néu tin dung tang
dung muc tiéu 15% (khoang 2,79 triéu ty dong); néu toan bd dugc tai tro bang vén vay ngan hang, ting
truong tin dung thuc té ¢6 thé cao hon muc tiéu tdi da khoang 1,1 diém phén trim. Vin ban yéu cau du ng
duogc theo doi, bdo cao riéng va ngan hang tu thadm dinh, tu chiu trach nhiém. Du vay, co ché nay van co
thé 1am ting rii ro tap trung theo nhom khach hang, trong bdi canh Luat Cac t6 chire tin dung s6 32/2024/
QH15 (Piéu 136) giam dan gidi han cip tin dung d6i vi mot khach hang tir 14% von ty c6 xudng 10% (tir
ngay 01/01/2029) va dbi voi mot khach hang cing ngudi c6 lién quan tir 23% xudng 15%.

Noi gioi han thanh khoadn

Thong tu s6 25/2026/TT-NHNN ngay 22/6/2026 (stra d6i Thong tu s6 22/2019/TT-NHNN) néang ty 1¢
t6i da ngudn von ngan han dugc ding cho vay trung va dai han tir 30% 1én 40%, ap dung tir ngay 1/7/2026,
dao nguoc 16 trinh giam tir 40% xudng 37%, 34% va 30% (tir ngay 1/10/2023) theo Thong tu s6 08/2020/
TT-NHNN. Théng tu s6 ciing quy dinh chi loai trir 80% tién giri c¢6 ky han cua Kho bac Nha nuée khi tinh
LDR, c6 loi cho nhém ngan hang c6 von nha nude chi phdi. Bién phap nay giam ap luc chi phi von dai
han, nhung 1am ting rai ro 1éch ky han ding lic hé thdng chuan bi 4p dung cic chuan thanh khoan cua
Basel I1I. Nhu vay, nim 2026 ching kién mot to hop chinh sach dan xen: siét vé tong lugng va tin dung
bat dong san, nhung noi vé thanh khoan va cho céc dy an duge wu tién.

Chudn muwc an toan von theo Basel IT1

Thong tu sb 14/2025/TT-NHNN ngay 30/6/2025 (hiéu lyc tir ngay 15/9/2025) thay thé Thong tu sb
41/2016/TT-NHNN. CAR tdi thiéu van 1a 8%, nhung b sung yéu cau von cap 1 t6i thiéu 6% va von cap 1 co
s& (CET1) tbi thiéu 4,5% tai san c6 rui ro, b dém bao toan vén ting dan dén 2,5% (nang muc yéu cau téng
cong 1én 10,5%) va bd dém vdn phan chu ky 0-2,5% do Thong ddc quyét dinh. Ngan hang dugc tiép tuc ap
dung Thong tu s6 41 dén hét ngay 31/12/2029; tir ngay 01/01/2030 phai tuan tha Thong tu s6 14. Mt da von
phan héa rd: CAR hop nhit cia VietinBank 14 9,54% cudi nim 2024 va 10,29% tai quy 11/2025 (Wigroup,
2026), thdp hon muc 10,5% khi Thong tu sé 14 duoc 4p dung ddy du. Do tai san c6 rii ro dugce tinh khac
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nhau giita 2 Thong tu s6, phép so sanh chi mang tinh dinh hudng, nhung cho thdy mot sb ngan hang chii lyc
trong tai trg ha t?mg c6 thé chiu rang budc vbn chit néu khong duoc bd sung von kip thoi. Bén canh d6, Luat
stra d6i, bo sung Luat Cac t6 chirc tin dung (Luat s6 96/2025/QH15, hiéu luc tir ngay 15/10/2025) da luat hoa
quyén thu giir tai san bao dam von duoc thi diém theo Nghi quyét sb 42/2017/QH14.

3.4. Chat lwong tai san va b dém dw phong

No xdu bée 16 tré so véi chu ky tin dung

Theo WDI (World Bank, 2025), ty 1¢ ng x4u ting tir 1,80% nim 2009 1én 3,44% niam 2012 va 3,50%
nam 2014, tc 2 dén 5 nam sau dot bung nd tin dung 2007-2009 (Hinh 2). Do no xau di ban cho VAMC
tir ndm 2013 khong con ndm trong bang can ddi, ty 18 chinh thirc giai doan nay nhiéu kha ning thap hon
thuc té. Ty 16 no x4u giam vé 1,60% niam 2021 rdi ting 1én 2,32% niam 2022; chudi WDI ghi nhan 5,41%
nam 2023 va 4,85% nam 2024.

No xdu tang sau khi co ché co cau no két thiic

Thong tu s6 02/2023/TT-NHNN cho phép co cdu lai thoi han tra ng va giit nguyén nhom ng; thoi han
thuc hién dugc Thong tu s6 06/2024/TT-NHNN kéo dai dén ngay 31/12/2024. Pén cudi nam 2025, no
x4u cua 27 ngan hang niém yét 1 262.491 ty ddng, ting 14,1% so v&i cudi naim 2024 (230.046 ty dong),
nhung ty 1€ ng X4u giam nhe tir 1,94% Xuéng 1,86% nho du ng tang nhanh. Co ciu no x4u x4u di 16 rét:
ng nhom 5 (c6 kha nang mat von) dat 166.707 ty dong, chiém 63,5% tong ng xau; quy du phong khoang
218.750 ty dong, twong tng ty 1¢ bao phii ng x4u khoang 83% (tinh toan ctia nhém nghién ciru). No6i cach
khac, ty 1¢ ng x4u giam chi yéu nho hiéu g mau sd, trong khi phan no khé thu hdi nhét tiép tuc tich tu.

Bo dém du phong méng dan Ty 1¢ du phong trén du ng binh quan ciia 27 ngan hang ting tir 1,24%
(2017) 1én dinh 1,97% (2022), rdi giam lién tuc xubng 1,54% (2025) (Bang 2), phan anh ca viéc sir dung
du phong dé xur 1y no va hiéu tmg mau sb. Mirc giam 16n nhét thudc vé Vietcombank, VPBank va BIDV;
Sacombank di nguoc chiéu, ting 1én 3,20% nam 2025 va 3,52% quy 1/2026, pht hgp véi viéc phai trich
lap cho khoan ng x4u tang vot.

Hinh 2. Ty Ié ng xdu ciia hé thong ngan hang, 2008-2024 (% tong dw no)
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Nguon: World Bank WDI
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Bang 2. Ty 1€ du phong rii ro cho vay trén dw n¢ cho vay khach hang (%)

Ngén hang 2017 2022 2024 2025 Q1/2026
BIDV 1,31 2,51 1,85 1,47 1,53
VietinBank 1,05 2,33 2,13 1,75 1,70
Vietcombank 1,49 2,16 2,15 1,49 1,57
MB 1,15 2,60 1,49 1,21 1,31
Techcombank 1,17 1,13 1,28 1,37 1,41
VPBank 1,72 3,12 2,36 1,85 1,89
ACB 0,93 1,17 1,16 1,11 1,10
Sacombank 1,23 1,28 1,64 3,20 3,52
Eximbank 1,04 1,00 1,07 1,26 1,16
Binh quan 27 NH 1,24 1,97 1,74 1,54 1,59

Nguon: Tinh toan tir dir liéu WiGroup (2026). Ty 1é = du phong riii ro cho vay khéach hang/duw no cho
vay khdch hang; binh qudn 27 ngdan hang tinh theo tong.
Ruii ro tap trung o mot s6 dinh ché
Béng 3 cho thiy, ty 1¢ bao phil ng x4u binh quén ctia 27 ngan hang niém yét tai quy 1/2026 chi 79,8%,
va muc do phan hoa rat 1on. Vietcombank (253,4%), VietinBank (167,2%), Techcombank (129,4%) va
ACB (114,0%) c6 bo dém doi dao; trong khi Eximbank (37,8%), VPBank (52,8%) va Sacombank (53,2%)
thap hon nhiéu. VPBank dong thoi c6 ng nhom 2 cao nhét (3,11%), da NIM cao (5,43%) gitp c6 thu nhap
dé trich 13p; Eximbank va Sacombank vira cé ng x4u cao vira co ROE thép (2,9% va 7,8%), tuc bo dém
loi nhudn dé xu 1y rai ro mong.

Bang 3. Mgt s6 chi tiéu chit lwong tin dung va hi¢u qua hoat dong, quy 1/2026 (%)

Ngan hang No xau No nhém 2 Bao phu no xau NIM 4 quy ROE 4 quy
Sacombank 6,62 0,95 53,2 3,26 7,8
VPBank 3,58 3,11 52,8 5,43 15,8
Eximbank 3,07 1,54 37,8 2,44 2,9
BIDV 1,76 1,34 86,9 2,12 18,1
MB 1,42 1,06 92,2 4,06 20,8
Techcombank 1,09 0,68 129,4 3,83 15,8
VietinBank 1,02 1,07 167,2 2,65 22,4
ACB 0,97 0,71 114,0 2,92 17,5
Vietcombank 0,62 0,23 2534 2,72 16,4
Binh quan 28 NH 1,99 1,23 79,8 3,05 17,1

Nguon: WiGroup, chi so nganh ngdn hang (dit liéu xudt ngay 2/7/2026).

Cdc ngdn hang xép theo ty 1é no xdu giam dan.
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4. Panh gia chinh sach tin dung dwéi goc do an toan tai chinh vi mo

4.1. Nhitng két qua dat dwoc

Thir nhdt, ting truong tin dung cao di ciing on dinh vi mo6 co ban. Nam 2025, tin dung ting khoang
19,01% trong khi GDP tang 8,02%, lam phat dugc kiém soat va mirc mat gia cia VND duogc gidi han du
chiu ap lyc tir 13i suat USD va dong vbn ngoai rat rong. Viéc ha muc tiéu ting trudng tin dung nim 2026
xudng khoang 15% cho thdy co quan quan 1y di nhan dién nguy co tich tu rii ro va cha dong giam tinh
thuan chu ky cua chinh sach, du mutc nay van cao hon téc d6 ting GDP danh nghia, tirc ty 1¢ tin dung/
GDP tiép tuc ting.

Thit hai, cong cu diéu hanh dang dich chuyén tir quan 1y theo lugng sang quan tri theo chat. Han mirc
tin dung dugc phan b theo cong thirc cong khai gan véi xép hang an toan, giam st theo quy va c6 ché
tai voi tin dung bat dong san. Thong tu s6 14/2025/TT-NHNN lan dau tao co so phap 1y cho bd dém vén
phan chu ky - mot cong cu an toan vi mé theo dung nghia. Luat Cac t6 chirc tin dung nim 2024 thu hep
dan gi6i han cip tin dung cho khach hang va ngudi c6 lién quan; Luat stra ddi, bd sung Luat Cac to chire
tin dung thong qua ngay 27/6/2025 (hiéu luc tir ngay 15/10/2025) luat héa quyén thu giit tai san bao dam
ctia Nghi quyét s6 42/2017/QH14 (Qubc hoi, 2017).

Thir ba, sttc chdng chiu ciia nhom ngin hang dan diu dugc cai thién. Lan song ting von didu 16 nam
2025 tao thém du dia cho cic ngan hang 16n; nhidu ngan hang 16n duy tri no x4u khoang 1% va ng nhom
2 thap, cho thiy hé thong c6 mot “156i” twong ddi ving.

Thir tir, chinh sach budce dau dinh huéng duoc dong von. Thay vi ndi long dai tra, cac bién phap nim
2026 c6 trong tam: han ché tin dung bit dong san thwong mai, vu tién nha ¢ xa hoi, khu céng nghiép va
ha tﬁng, kém co ché kiém soat muc dich s dung von.

4.2. Nhitng han ché, viii ro va nguyén nhin

Thir nhat, nén kinh té dang & giai doan mé rong ctia chu ky tin dung v6i muc tin dung hoa rat cao. Ty 1&
tin dung/GDP uéc khoang 145% nam 2025 va khoang cach so véi xu huéng khoang 7,1 diém phan tram,
cao nhat ké tir 2009. Ngan hang phai dong thoi cung ing von ngin han va vén dai han cho ha ting, vai trd
1& ra thudc vé thi truong von.

Thir hai, chat luwong tai san thuc co thé kém hon s liéu cong bo. Ty 1€ no X4u giam vé 1,86% cudi nim
2025 chu yéu nho hiéu g mau sd, trong khi quy mé ng x4u ting 14,1% va no nhém 5 chiém 63,5%. Ty
1¢ bao phu khoang 83% cudi nam 2025 va 79,8% quy 1/2026 cho thay b dém du phong dd mong di. Theo
kinh nghiém 2009-2014, phan du ng ting nhanh nim 2025 c6 thé chuyén thanh ng xau trong 2027-2028.

Thir ba, cac bién phap ndi 1ong c6 chon loc tiém an rui ro méi. Nang tran von ngin han cho vay trung,
dai han 1én 40% lam tang rui ro 1&ch ky han; co ché loai trtr room cho 18 dy 4n 1am tang rui ro tap trung
va khién téng tin dung thuc té ¢6 thé vuot muc tiéu; viée stra cach tinh LDR ¢6 loi chu yéu cho nhom ngan
hang c¢6 von nha nude chi phdi, trong dé c6 ngan hang c6 CAR thip nhét trong nhom 16n.

Thir tur, riti ro phan hoa va dir liéu giam sat con nhiéu khoang trong. Cac ngan hang ting trudong nhanh
nhat 2023-2025 c6 ty 1 bao phii thip hodc nog nhom 2 cao, trong khi co ché room dya trén diém xép
hang c6 d6 tré nén chwa phan anh kip sy suy giam chat luong tai san. Cac chudi tin dung va ng x4u theo
nganh, ng co cau lai va ty 1& bao phi toan hé théng chua dugc cong bd dinh ky, nhit quan; viéc phai
nbi dai chudi tin dung/GDP bang phuong phap gian tiép cho thy can ctr kich hoat bd dém vén phan
chu ky con thiéu.
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V& nguyén nhan, thi trudng von, nhét 12 trai phiéu doanh nghiép va cac quy dau tu dai han, chua phuc
hdi twong xtmg sau giai doan cing thang 2022-2023, khién ngan hang ganh phan 16n nhu cau vén trung
va dai han; thi truong mua ban ng con han ché va khuon kho thu gilr tai san bao dam moi dugce ludt hoa
tir thang 10/2025. V& chinh sach, ap luc tang truéng cao khién chinh sach tin dung phai theo dudi nhiéu
muc tiéu cung lic; khi sb cong cu it hon s6 muc tiéu, cac bién phap hanh chinh nhu room va co ché loai
trir duoc dung dé 14p khoang tréng. Khudn khd thé ché cho chinh sach an toan vi mé ciing chua hoan
chinh, thiéu co ché phdi hop chinh thirc ¢u manh giita cac co quan quéan 1y tai chinh.

4.3. Khuyén nghi chinh sdch

Tir cac két qua trén, cac khuyén nghi dudi day duogc sip xép theo thir tu wu tién va gian véi ting rii
ro da nhan dién & Muc 4, theo nguyén tc tich iy bd dém trudc, thu hep cac cong cu hanh chinh sau,
dé qua trinh chuyén doi khong 1am tang rui ro trong pha mé rong cua chu ky.

Thir nhat, sém dua bo dém von phan chu ky vao véan hanh, vi day chinh la giai doan cua chu ky ma
cong cu nay duoc thiét ké dé sir dung: tich liiy von khi tin dung mo rong dé c6 thé giai phong khi chu
ky dao chiéu. NHNN can ban hanh quy tic kich hoat dya trén khoang cach tin dung/GDP va cac chi bao
b tro, thong bao trudc khoang 12 thang; do d khong chic chin cta ude lugng, mac khaoi diém co thé
& khoang 0,5-1% tai san c6 riii ro, thap hon mirc khoang 1,6% suy ra tir quy tac tham chiéu cia BCBS.

Thit hai, cing cd bo dém dy phong va ddy nhanh xir Iy ng xau. Can thyc thi nghiém viéc phan loai
ng theo Thong tu s6 11/2021/TT-NHNN, gin viéc chia cd tirc bang tién mat voi mic bao phu no x4u tdi
thiéu; tan dung khudn kho phap 1y méi vé thu giir tai san bao dam, phat trién thi trudng mua ban no va
vu tién xir Iy ng nhom 5. Trong tAm giam sat can chuyén tir s6 binh quan toan nganh sang timg dinh ché
¢6 diu hiéu rui ro, két hop kiém tra strc chiu dung dinh ky véi cac kich ban sbc bat dong san va lai Suét.

Thit ba, kiém soat rii ro tap trung va rui ro 1éch ky han phat sinh tir cac bién phap néi long nam 2026.
Du no cta 18 dy an duoc loai trir can duogc cong khai dinh ky, déng thoi ap dung hé sb rui ro cao hon
cho cac khoan vay 16n theo nhom khach hang, bam sat 16 trinh giam gi6i han cip tin dung tai Diéu 136
Luat Céac td chuc tin dung nam 2024. Tran 40% vbn ngén han cho vay trung, dai han nén dugc coi la
bién phap co thoi han, voi 16 trinh dua dan vé 30-34% gén voi viéc ap dung cac chuén thanh khoan LCR,
NSFR. V& trung han, gi¢i han ting truong tin dung bat dong san nén dugc thay bang cac tran LTV, DTI
phan bié¢t theo loai tai san va muc dich vay.

Thar tu, thu hep co ché han muc tin dung theo trinh tu. Trudc mét, NHNN c¢6 thé dung diém Xép hang
gan nhit va diéu chinh han murc giita ky theo chat luong tai san dé giam do tré thong tin; dong thoi
khuyén khich ngén hang ap dung sém Thong tu s6 14/2025/TT-NHNN va c6 co ché bd sung vén cho cac
ngan hang c6 von nha nudc chi phéi. Khi bo dém vén di dugce tich liy va dit lidu giam sat duoc hoan
thién, c6 thé mién han muc cho cac ngan hang dap ung chuin Basel 111, tién ti bii bo co ché nay; néu
no6i han muc trude khi c6 by dé€m, rdi ro trong pha md rong cod thé bi khuéch dai.

Thir nam, giam sy phu thudc vao tin dung ngén hang va hoan thién nén tang thé ché, dir liéu. Can
phat trién trai phiéu du an PPP, quy huu tri ty nguyén, quy dau tu bat dong san (REIT) va yéu cau xép
hang tin nhiém bat budc véi to chire phat hanh dé chia sé ganh niang vbn dai han v6i hé théng ngan hang.

NHNN va Cuc Théng ké can cong bd dinh ky sb liéu tin dung va ng x4u theo nganh, ng co ciu lai, ty
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1& bao phu toan hé thdng va chudi tin dung/GDP chinh thirc theo quy 1am cin ctr cho bd chi bao canh
bao sdm. Vé thé ché, can xac 1ap rd muc tiéu, tham quyén va trach nhiém giai trinh cia NHNN trong
chinh sach an toan vi mé, dong thoi thiét 1ap co ché phdi hop chinh thirc gitta NHNN, B¢ Tai chinh va
Uy ban Chiing khoan Nha nudc m

Loi cam on:

Bai nghién civu la san phidm ciia nhigm vu cap B “Chinh sdch tin dung ciia Viét Nam nham dim béo
an toan tai chinh vi mé trong boi canh méi” do TS. Bii Thu Trang chii nhiém, Vién Kinh té Vigt Nam va
Thé gidi chii tri.
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