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Vietcombank Securities

Tin dung: Téc dd tang trwwdng cham lai do cau yéu

¢ Tin dung toan hé théng ghi nhan mic tang trwéng 1,95% tinh dén ngay 10/05/2024, thdp hon dang ké so véi mic ting Tang trwéng tin dung Q1.2024
trwdng trén 3% clng ky 2023. Bong luc tang trwdng chinh dén tr phan khac khach hang doanh nghiép, trong khi tin dung ban 1é  LPB 11.7%
T PP A s Az e Ay qa o a A N . .. TCB
chwa ghi nhan nhiéu tin hiéu tich cwe. Cac ngan hang tw nhan c6 ty trong cho vay bat dong san - xay dwng @ mirc cao ghinhan oo
mdrc tang trwdng kha quan hon so véi trung binh nganh nhw LPB, TCB, HDB, MSB. NVB
MSB
¢ Nhu cau tin dung nhin chung van & mirc yéu do: (1) Nén kinh té va thi trwéng bat dong san phuc héi cham, mic thu nhap  EIB
x \ OCB
cling nhw kha nang trd no van chwa cé nhiéu sy cai thién, (2) Lwong 16n tin dung da dwgc ddy nhanh gidi ngan tai thoi diém  acs
cudi 2023, (3) Tam ly e ngai vay ng trong nhirng thang dau ndm cla ngwdi dan va doanh nghiép. 2_‘}‘5
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Vietcombank Securities

Tin du

ng: Ban lé

¢ Tin dung bén lé tiép tuc da giam toc véi ty trong tin dung ban 1é trén tdng dw no’ giam tir mirc 44,2% cudi nam 2023 xudng mirc 43,5% tai thei diém Q1.2024 khi nhu

cau mua nha, phuc vu dau tv - san xuét kinh doanh, tiéu ding déu & muac yéu.

¢ Cho vay mua nha chwa ghi nhan nhiéu tin hiéu kha quan vé&i dw ng tinh dén cudi Q1.2024 giam 0,7% ytd, twong dwong chiém 12,8% trong téng dw ng nén kinh té. Cho

vay mua nha vén la dong lwc tang trwdng chinh cla tin dung ban 1& trong nhiéu ndm véi téc d6 ting trwdng cao CAGR 5 nam dat 26%, tuy nhién da ting trwdng chirng lai tv

nam 2023 (v&i mire tang trwdng chi 1,1% yoy) do ngudn cung t& cac dw an mai thiéu hut va méat bang i suat van neo & mirc cao trong nam.

v Ky vong cho vay mua nha sé dan dat ting trwéng tin dung ban 1é trong thi gian téi khi lai suat & mirc thap va thi trieong bat ddng sén dan héi phuc tlr H2.2024 nho': (1)

Nhu cau mua nha dé & thwc van & mirc cao, (2) Ngudn cung nha & c6 dau hiéu héi phuc kha quan.
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Tin dung: Bat déng san

© Dw no tin dung déi v&i hoat dong kinh doanh bat déng san va xay dwng cta nén kinh té ting 0,16% ytd vao cubi T2.2024, chiém lan lwot 8,3% va 8,1% tdng dw no. Cac
ngan hang coé ty trong cho vay BDS - xay dwng cao trén 20% trong danh muc tin dung hién nay bao gém TCB, SHB, HDB, VPB....

© Dw bao tin dung BDS va xay dwng tiép tuc tang nhanh trong th&i gian t&i dén tlr nhivng dong lwe: (1) Ngudn cung kha quan hon trong théi gian téi véi cac du an tiép tuc dwoc
day nhanh trién khai sau cac nd Iwc hé tro vé 13i suét, phap ly, d&c biét sau khi cac bd luat mai vé bat ddng san co hiéu lwc; (2) Mat bang |ai suét cho vay & mirc thap kich thich nhu
cau vay cla doanh nghiép BDS ciing nhw nha diu tw/ngudi mua nha.

© Tuy nhién, dong tin dung vao thj trwéng BDS sé c6 sw phan hoa vé kha nang tiép can von giira cac phan khic va doanh nghiép trén thi triwéng. Theo do, tin dung sé tap
trung vao phan khic BDS nha & phuc vu nhu cau & thuc va xay dung ha tAng giao théng. Ching tdi cling can lwu y rdng mét phan tin dung sé dwoc gidi ngan cho cac doanh nghiép

BDS géap khd khan vé tai chinh vé&i muc dich tai cu tric no, day sé 1a yéu t6 can theo ddi trong thoi gian toi.

Dw ne doanh nghiép BDS + Xay dwng toan hé thong Ty trong dw ng BDS va xay dwng/Téng dw ne’ cho vay*
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Tin dung: Trai phiéu doanh nghiép

Quy mo thi triee'ng TPDN tiép tuc thu hep, hién chiém 7,4% téng dw no tin dung ddi vé&i nén kinh té. Trong 1.003 nghin ty
ddng dv ng TPDN & thdi diém cudi Q1.2024, khdi lwong dw no Ién nhat thudc vé nganh Ngan hang (35%), va Bat dong san (32%).
Cac ngan hang tiép tuc giam ty trong nam gitr trai phiéu doanh nghiép trong Q1.2024 v&i lwong trai phiéu ndm gil trén téng dw
no tin dung gidm tr mirc 1,87% cubi Q4.2023 xubng 1,54% trong Q1.2024. Cac ngan hang nam git* danh muc TPDN I&n hién nay
bao 96m TCB, MBB, TPB, VPB, HDB.

Quy m6 thij trwérng TPDN dw kién di vao trang thai 6n dinh trong ndm 2024. Lwong TPDN dao han con lai van kha I&n va tap
trung nhiéu vao ndm 2024 va 2025. V&i dw bao 1ai suat huy dong cé thé tiép tuc chiéu hwéng tang dan nhwng nhin chung van & mat
bang thap hé tro doanh nghiép trong qué trinh xt Iy TPDN dén han.

Tuy nhién, chiing t6i cling can lwu y: (1) Xu hwéng ting gid clia cac kénh tai sén khac c6 thé lam gidm strc hat cla thi trwong TPDN
dbi véi nha dau tw; (2) Rai ro no xau van ton tai ddi véi mot sd doanh nghiép gép kho khan nghiém trong vé thanh khoan.
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Tin dung: Xu hwéng lai suat cho vay tiép tuc di ngang & mirc thap

¢ Cudi Q1.2024, lai suat cho vay trung binh ghi nhan trén BCTC cac ngan hang niém yét giam khoang 2% tir mirc dinh Q1.2023 va giam 1,2% so v&i cudi nam 2023,

twong dwong mirc thap cla giai doan Q1.2021 - Q3.2022.

¢ Nhoém ngan hang thwong mai tw nhan ghi nhan mdc 13i suat cho vay gidm manh hon nhém ngan hang quéc doanh do ha lai suat diu ra dé thu hat khach hang mai trong bbi

canh cau tin dung van yéu, déng thoi gidm 13i suat/gidan ng' dé hé tro khach hang hién hivu gép khé khan. Dw kién l3i suat cho vay cia nhém ngan hang nay sé di ngang

trong thei gian t&i khi nhu cau tin dung phuc héi va mét bang lai suat huy dong dang c6 xu hwéng ting dan lén.
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Huy déng: L& suat huy déng c6 chiéu hwéng ting tré lai sau thei gian duy tri & mire thap

¢ Thanh khoan toan hé théng van & trang thai doi dao trong Q1.2024:
- Dén cudi Q1.2024, huy dong tir tién gti khach hang tang 0,71% ytd, cao hon mirc téng trwdng tin dung (0,26% ytd).
- Tbc d6 tang trwdng tin dung cham gidp cho thanh khoan hé théng chiu mirc ap lwc thap.

- Ty lé LDR tang nhe & hau hét cac ngan hang trong hé théng do téi wu hoéa viéc st dung vén véi ty 1& LDR trung binh trong Q1.2024 ghi nhan & mirc 83,3% (cudi nam 2023 dat
81,6%).

¢ Lai suat tién gri c6 ky han trung binh toan hé théng tinh dén thoi diém giira T5.2024 ghi nhan giam thém 30-50 bps tuy ky han so v&i thoi diém dau nam 2024, tuy nhién
tr thang 5 I4i suat trung binh nhich nhe khodng 10 bps so v&i thang truéc khi hau hét cac ngan hang thuwc hién tang 13i suat, chd yéu tai cac ky han dai tir 6 thang trd én. Lai suét
c6 xu hwéng tao day va du kién co thé tang nhe 50-100 bps trong ndm 2024 khi kinh t& héi phuc va nhu ciu tin dung dan cai thién.

Lai suat huy dong tién gtri binh quan (Bon vi: %) Chi phi i suat huy dong khach hang
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Huy déng: CASA ky vong héi phuc manh mé hon trong H2.2024

¢ Ty lé CASA trong Q1.2024 ghi nhan sw sut giam, v&i mirc trung binh toan hé théng dat 20,3% (cubi ndm 2023 dat 21,3%), tuy nhién van cao hon mirc day Q1.2023 la
17,6%. Ty lé CASA da tang lién tuc trong 3 quy cudi nam 2023 sau khi tao day vao quy 1 trong bbi cdnh mat bang I4i suét tiét kiém lién tuc xudng thap va mét phan vi cac

doanh nghiép gia téng lwong tién mat do nhu cau chi tiéu I&n mua cudi ndm.
¢ Chuing t6i cho rang CASA trong thi gian t&i van tiép tuc duy tri ddng lwc tang khi xét dén:

- Né&n kinh té dang trén da hdi phuc, thu nhap cliia ngwdi dan va hoat ddng san xuét kinh doanh cta cac doanh nghiép dwoc cai thién dan dén nhu cau chi tiéu tang lén, cling

Vi viéc cac thi triedng dau tw tai sdn nhw chirng khoan, BBS s6i dong hon kich thich nhu cau dau tw, thu hat dong tién chay vao cac tai khoan thanh toan.

- Mét bang l&i suat nhin chung van & murc thap trong nam 2024.

Tién gtri CASA Ty lé CASA va chi phi vén Lai suat huy dong khong ky han binh
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NIM: Chiu ap lwc thu hep trong Q1.2024

¢ Trong Q1.2024, NIM toan nganh giam nhe xuéng 3,37% ttr mirc 3,40% cudi nam 2023 do ty suét

sinh |0i trén tai san giam nhanh hon chi phi huy dong:

- La&i suat cho vay canh tranh trong béi canh tang trwdng tin dung yéu:;

- No cham tra c6 xu hwéng gia tdng va cac ngan hang thuc hién mién gidm |ai vay dé hd tro khach
hang;

- Tin dung ban Ié dac biét la cac khoan vay mua nha ky han trung dai han lién tuc giam.

Xu hwéng NIM toan nganh
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Bién dong ctia COF, NIM, YOEA cta mét s6 ngan hang (% qoq)
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Thu nhap ngoai lai: Tiép tuc da tang trwéng 6n dinh

¢ Ky vong thu nhap tir phi tich cwe vé&i ddng lwc tir hoat dong thanh toan, thé, tai tro thworng mai ting trudng theo da phuc hdi clia nén kinh té va hoat déng xuat nhap khau.

¢ Hoat dong ban chéo bao hiém con gip nhiéu khé khan: Theo théng tin tr Téng cuc thdng ké, tdng doanh thu bao hiém Q1.2024 wéc dat 53.295 ty déng (gidm 4,3% yoy) - la
quy tht 4 lién tiép thi trwéng bao hiém ghi nhan sy sut gidm vé doanh thu so véi cling ky ké tir cudc khiing hodng vao thdi diém Q2.2023. Trong bdi canh cac ngan hang can thém
thoi gian diéu chinh hoat dong thich nghi véi cac quy dinh mai va lay lai niém tin cGa khach hang, thu nhap t&» bancassurance (khéng tinh dén khoan phi upfront ghi nhan hang
nam cGa mot sé ngan hang) dw béo tang trwdng khodng 10% yoy tir mirc nén thap clia ndm 2023.

¢ Hoat ddng mua ban chirng khoan kinh doanh va dau tw: Loi nhuan tr mang dau tw TPCP trong nam 2024 s& khé duy tri nhw trong nam 2023 khi 14i sudt TPCP dang c6 xu

hwéng tang tré lai.

¢ Hoat déng kinh doanh ngoai héi: V&i xu hwéng téng gia tiép dién clia ddng USD, ching téi cho rang thu nhap tir mang nay van twong dbi thuan lgi trong nam nay.

Doanh thu phi toan thi trwéng bao hiem Quy mé danh muc TPCP . Lai suat TPCP cac ky han (%)
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Chéat lwong tai san: Ap lwec no xau duy tri cao trong H1.2024

No xau va no tiém an rai ro tiép tuc tang: Cubi Q1.2024, ty I& no xau ndi bang tang 18n 2,17% tr mirc 1,93% cudi 2023; ty I& no nhém 2 ciing tang lén 2,10% tir mirc

1,91% cudi 2023 do strc khde tai chinh cia khach hang van yéu trong khi van phai ganh cac khoan no hién hivu véi mirc 1ai suét cao.

khoan vay va dw no cac khodn no tai co ciu hién nay ciing khéng qué Ién (chi &@ mirc dwdi 1%).

Ty 1é no xau ndi bang va mrc trich 1ap dw phong dw kién sé chwa tang dét bién trong ndm 2024 nho ky vong vao viéc gia han Théng tw 02 cho phép tai co ciu cac

B6 dém dw phong ctia mét s6 ngan hang thu hep trong nam 2023 gay ra ap lwc khién dw dia xtr |y ng trong nam 2024 khéng con nhiéu 2 cac ngan hang co tép

khach hang da dang, c6 bd dém dy phong virng chac, ty trong cho vay BDS va TPDN trong téng dw no tin dung & mirc vira phai s& c6 kha nang kiém soat tét chi phi tin

dung.
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1.50%
1.00%
0.50%

0.00%

Ty 1é no xau va n nhém 2 van chwa c6 dau hiéu cai thién *

2,17%

2,10%

=0=Ng xdu =®=No nhém 2

250% -
200% -

150% -

100% T rd

4
-
e T —__

Ty lé bao pht no’ xau (LLCR) *

163,72%

—

= 87,46%
\._ .
O—o—9—0 69,61%

50,65%

—=e— Nhém 3 NH VCB, BID, CTG

Nhém NH tw nhan

—o— Nhém 4 NH TCB, VPB, MBB, ACB
Trung binh 27 NH niém yét
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Loi nhuan phan héard nét trong Q1.2024 LNTT cta cac NH niém yét
S : vCB -4,5%
~ A L, x X L, . A L, n . > |
iThu nhap 8.14% CA4u tin dung yéu két hop v&i viéc cac ngan hang giam | TCB +38,7%
1 1&i thuan ’ |4i vay dé thu hat va hé tro khach hang. 1 B = 1+6,8%
e R CTG ] +3’9%
1 PN N X A = < 1 ]
I Thu nhap — Hoat dong bancassurance va thu héi ng xau van gap 1 MBB -11%
o oon I Tn e —+63,9%
1 X ! 1
| Chiphi 5 41% Téc do ting cla chi phi dw phong rdi ro cham lai, giap 1  HDB +46,8%
' DPRR G170 gidam ap lyc 1én lgi nhuan tredc thué. i SHEB  1.10,9%
I— --------------------------------------------------------------------------------------------- LPB | +84,3%
7 e ———— 1
' ., Nhém NHTM tw nhan néng dong co murc tang trudng tt so H ST B e +114%
i LNTT 9,52%  \gi mwc trung binh nganh nher cai thién thu nhap (& thudn | VIB — 7 |,
CH va ngoai i) hodc tang tir muc nén thap cliandm ngodi. | TPB mem o oo
re A~ MSB I
ROA va ROE Co ciu téng thu nhap +0,3%

21.0% 1.9% SSB e +40,8%
19.0% 1.7% QL2024 ocs +23,6%
17.0% 150, Q42023 11.9% NAB +31,0%

' o EIB ™=_. 511%
15.0% 1,50% 1 3, ~ Q8.2023 '

- ' 02.2023 BAB = +1.1%
13.0% 1.1% Q1.2023 VAB ® ,11%
11.0% 0.9% 4'2022 KLB ® 45099

9.0% 0.7% i ABB R _68,6%

o i Q3.2022 PGB % .24.29%

0% 0.5%

Q2.2022 VBB 1 '62,7%
>0 5 > 0 0 A @9 O N A D A 3% Q1.2022 BVB ' +166,6%
SR SN S A U A U
R R 2 d\‘} 0% 20% 40% 60% 80% 100% 0 2,000 4,000 6,000 8,000 10,000 12,000
«=0=ROAE (LHS) ==#==ROAA (RHS) m |3i thudn m Lai HD dich vu = Ngoai héi = CK, cb tec  HD khac mQ1.2024 =Q1.2023
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Xu hwéng lai suat: Chénh léch 1ai suat huy déng va cho vay tiép tuc chju ap lwc co hep

©  Lai suat huy dong khéng con dw dija giam thém dwéi ap lwe cua ty gia va lam phat.

- Ap luc lam phat duw kién sé tang tir thdi diém Q3.2024 duéi ap lwc dén tir gia lwong thuc —
thwe phdm téng; gia dién, gia nha téng khi thj trwdng BDS héi phuc va diéu chinh lwong co

>

SO'.

- Ap Iyc chénh léch ty gia gitra ddng USD/VND khién mat bang Iai suat khé cé dw dia giam

thém.
¢ Lai suat cho vay trung binh déi vé&i cac khoan vay méi dw kién di ngang.

- Nhém ngan hang québc doanh: Ap lwc gidm I4i suat hé trg doanh nghiép theo dinh hwéng

1.2%
1.0%
0.8%
0.6%
0.4%
0.2%
0.0%
-0.2%
-0.4%
-0.6%

CPI
7 - 6%

- 5%
. - 4%
- 3%

V. T T T T N T T 2%

- 1%

- - 0%
01/22  04/22 07/22 10/22 01/23 04/23 07/23 10/23 01/24

. 3 L. CPI (mom) e CPI (yoy)
ctia Chinh phu va NHNN.
. . 2 26,000 - Ty gia USD/VND
- Nhoém ngan hang tv nhan: (1) Ap Iwc canh tranh 1ai suat cho vay dé thu hut khach hang cé 25 500 J
chét lwong tét, dac biét la nhém ngan hang quy mé nhd, (2) Xu hwéng gia tang ty trong cho 25,000 -
vay KHDN — nhém ¢4 13i suét cho vay thdp hon so v&i nhém KHCN & mét s6 ngan hang. 24,500 1 | M
24,000 - «—«W
P e P ~ 23,500 A facst®
I L , ~ ~ ~- X ~ <. . PR 23.000 gt~
1 VCBS cho rang mtrc chénh Iéch lai suat huy dong — cho vay trong thoi gian toi | '
1 - Ly, , ~ X n 5 . ~ £ <A 22 E
1 Sé chiju 4p lwc thu hep trwdc nhirvng bién dong cua xu hwdng lai suat, tuy nhién : 22’328
: chang t6i ky vong mdc chénh léch nay van sé cao hon thdi diém trwdc dich ! 21’500 |
| H )
. Covid-19. ) 21,000 . . . . . . . . . . . . .
D e i et P - 01/22 03/22 05/22 07/22 09/22 11/22 01/23 03/23 05/23 07/23 09/23 11/23 01/24 03/24
=Ty gi4 trung tam Ty gia tran Ty gia san
=Ty gid mua ngay clia VCB Ty gia ban ngay ctia VCB 7
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TRIEN VONG NGANH

NIM: Duy tri di ngang trong Q2 va Q3, ap lwc thu hep vao Q4.2024

D6 tré cuia bién déng |4 suat 1én NIM

o e e - 3.90% 5.00%

7

/ P , o A ~ N N
+ LSHD dang c6 xu hwéng tang dan lén tor 3.80% 4.80%
! mirc day, tuy nhién mat bang lai suat & thoi ! 3.70% 4.60%
! diém hién tai van dang th4p hon mic LSHD 1 3.60% 4.40%

X < . . . I :

1 trung binh 3 nam truwdc giai doan dich Covid- 2.50% 4.20%
1 1 . 0
119 (5,05%). I 4.00%
1 1 3.40%
! . . s . e s em e I TR 3.80%
! Chang t6i cho rang tac déng cua viéc tang ! 3.30% 13,15% T 5 oo,
1 |&i suat Ién NIM cua hé thong ngan hang 3.20% N '
| ~ n R g P P P ~ 1 ’ N s cnR . i 3.40%
1 sécoO do tre tr 3-6 thang, ap lwe cé thé sé 3100 Mirc chénh léch LSHD - LSCV (Gap) va NIM dang quay tré vé thei diém trwéc dich ’
\ ~ s N .10% 200
v ré rang hon tir Q4.2024. ) 3.20%

N S e o e e e e -7 3.00% 3.00%

S S S Q Q Q Q N N N N o) 2o} 2o 2o ™
N U L LU U U Lo U e e
(1,. (b. b‘. '\ (1,. (b. b‘. '\ {l/. (b. b‘. r\. {1,. (b. b‘. r\. (1/. (b. b‘ r\.
oV & o o o oo e o oo
Gap (RHS) =O=NIM (LHS)

Wéc tinh mat bang |ai suat cho vay (LSCV) va l4i suat huy dong (LSHD) trong nam 2024

Q1.2024

LSHD binh quan cac giao dich phat sinh maéi ' 50 bps

Mé&t bang LSHD nhich nhe trong 2 quy tiép theo tir 30-50 bps, &p luc tang co thé sé gia tang trong
Q4.2024, ky vong ca nam c6 thé tang tiv 50-100 bps.

3,02% i
e O —— e ——— - e — Tmmmmm e ——————a >
LSCV binh quén cac giao dich phat sinh mai: ' 60 bps Mat béng LSCV ky vong tiép tuc duy tri di ngang trong nam 2024 va c6 thé tang nhe tir thoi
: : diém cudi ndm 2024 - dau nam 2025.
| 6,50% :
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Trién vong 2024: Déng lwc tang trwwdng Ii nhuan dén tir tdi wu hoa chi phi vén va gia tdng thu nhap ngoai lai

¢ Chung t6i cho rang déng lwc tang trwéng loi nhuan cua hé thong ngan hang sé dén tir cac ngan hang véi tiém nang dén tu:

- Téi wu hoéa chi phi vén: Chung t6i cho rang trong bdi cdnh méi truéng 14i suat huy dong dang chiu nhiéu ap lwc tang tré lai, nhém ngan hang tw nhan co loi thé vé CASA va
linh déng trong hoat ddong huy déng vén (v&i mire d6 phu thudc vao tién glri khach hang khéng qua cao) sé c6 nhiéu tiém nang t6i wu hoa dwoc chi phi vén, qua dé cai thién
dwoc loi nhuan.

- Tap trung cai thién/gia ting thu nhap ngoai l4i, cAc nguén thu ttr phi: Mot s6 ngan hang c6 thé ghi nhan cac khoan thu nhap bat thuweng tir upfront fee clia hop dong
bancassurance, loi nhuan tir viéc ban cac cong ty con, hay thu hdi cac khodn no xau da xoa.

- Téi wu hoéa chi phi hoat déng: Cac ngan hang tiép tuc ddy manh chuyén dbi s6, tdng cwéng hiéu qua quan tri, tiét gidm chi phi hoat dong dé duy tri loi nhuan. Tuy nhién chi

phi dau tw cho cdng nghé van dang trong chu ky tdng manh nhdm ting kha ndng canh tranh va dap (rng cac quy dinh méi chat ché hon vé an ninh, an toan trong hoat déng

thanh toan.
Co cAu huy déng cua cac ngan hang Xu hwéng CIR toan nganh gidm dan trong dai han
Nhém NH ¢ ty trong TGKH >80% Nhém NH cé co céu huy déng von 60.00%
linh dong véi ty trong TGKH <70%

100% : ........................ E 50.00%
90%

80% : 40.00%
70% i
60%

50% 30.00%
40%

30% 20.00%
20%
10%

0% : 10.00%

P IR L F P PR P C)Q’A«’ QQ’
Fos FLLEEE L /\ 0.00%

------------------------------------------------

mTiéngliKH ®Gidytocogia = Vay céc TCTD khéc 2015 2016 2017 2018 2019 2020 2021 2022 2023 Q1.2024
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Trién vong 2024: Loi nhuan hoéi phuc, trién vong phan hoéa

¢ Téc do tang trwéng tin dung

+ Chung t6i dw bdo nhu cau tin dung sé tang téc trong H2.2024 khi mat bang 1ai suét duy tri & mirc thap gitp thic ddy nhu cau vay va nén kinh té héi phuc. Theo d6 téc do

tang trwéng tin dung ca nam 2024 wéc dat 12 — 13%.
+ Doéng lwc tang trwdng tin dung dén ti:
- Hoat ddng san xuét, xuat khau tich cwc, thic dy gidi ngan dau tw cong, ddc biét la cac duw an trong diém — c6 tinh lan tda cao nhw dw an dau tw co s& ha tang
- Thij trwdng bat dong san héi phuc rd nét hon tir H2.2024 kéo theo tang trwdng tin dung cac phan khuc cho vay doanh nghiép BDS, xay dwng, cho vay mua nha.
¢ NIM-dingang hoac giam nhe trong nam 2024
+ Dingang trong 3 quy dau nam 2024 va chiu ap lwc thu hep vao Q4.2024 trong kich ban lai suat huy dong téng thém tir 50-100 bps.
+ C6 sw phan héa véi tifm nang mé rong NIM thudc vé nhirtng ngan hang:
- CO6 loi thé trong hoat dong huy ddng vdn (cé ty trong CASA cao, da dang hda ngudn vén théng qua phat hanh gidy to co gia, vay hop vén nwéc ngoai ....).
- CO6 chét lwong tai san tét, tap khach hang cé kha nang tra no héi phuc nhanh chéng.
- CO kha nang day manh ty trong cho vay ban 18.
¢ Chat lwong tai san
+ Ap lwc no xau van & murc cao trong ntra dau nam tuy nhién nhiéu kha nang sé ha nhiét dan cung véi da phuc hdi ctia nén kinh té.

+ Co sw phan hoéa gitra cac ngan hang: (1) Nném ngan hang chét lwong tai san tét sé& ghi nhan no xu va no tai co cu kiém soat & mure vira phai; (2) Nném ngan hang ¢ ty trong
tin dung doanh nghiép cao (bao gdm TPDN) va c6 ty [& bao phti no’ x4u thdp cé thé sé phai d6i mat véi rdi ro ng xau va ap luc trich 1ap tang cao trong ndm 2024 — 2025.

© VCBS RESEARCH DEPARTMENT | BAO CAO NGANH NGAN HANG Q2.2024 18
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Trién vong 2024: Loi nhuan hoéi phuc, trién vong phan hoéa

¢ Chung téi tiép tuc duy tri dw bao LNTT toan nganh ngan hang véi mire ting trweéng khoang

10% trong ndm 2024 va cé sw phan héa vé trién vong Igi nhuan giira cac nhém ngan hang.

¢ Chung tdi danh gia trién vong dau tw c6 phiéu nganh ngan hang dang & mirc phu hop thi trweng:

Pinh gia cac ngan hang 2024

4.00
- Dinh gia P/B toan nganh hién thap hon khoang 12% so v&i mire trung binh 5 nam.
3.50
- Nhém cb phiéu cé thé xem xét dau tw trong dai han 1a cac ngan hang cé chéat lwong tai san
tét va duy tri tbc dd tang trwwdng vwot trdéi so véi nganh, bao gdm: ACB, MBB, MSB, OCB, 3.00
STB, TCB, TPB, VIB.
P/B trung vi lich str ciia cac ngan hang c6 thanh khoan 2.50
3.00 -
m
T 2.00
2.50 -
____________________ 1.50
2.00 - i Trung binh qua kht: i
| 1,48x i
] 1.00 .
150 4 ] s
\ewei
1.00 - i Hién tai:1,32x i
FTmTmm 0.00
0.50 : : : : : : 0.0% 5.0% 10.0% 15.0% 20.0% 25.0% 30.0%
W W ¢ ¢ Y WV Vs Vs Vi ¢ o> ROE
S S S S S S S S S S S
QO @ v v v v v v v v v
& N & N & N & N & N &
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Trién vong 2024: M6t s6 ngan hang duy tri téc d6 ting trwéng cao va cé6 mirc dinh gia hap dan

veBs'

Vietcombank Securities

v Tbéc do tang trwdng cao cla loi nhuan va VCSH tai mét sé ngan hang gitp hé sé P/B forward duy tri & mirc hap dan.

1.40 -

P/B forward 2024

1.30 - 1,28 —

1.20 -

1.10 -

1.00 -

0.90 A

0.80 -

0.70 A

0.60 A

0.50 -

0.40 -

ACB MBB MSB OoCB STB TCB TPB VIB

LNTT 2024F 22.109 31.156 7.109 5.864 13.164 28.020 7.011 12.332
Tang trwéng yoy 10% 18% 22% 42% 37% 22% 25% 15%
ROAE 2024F 21% 24% 18% 16% 21% 16% 16% 25%
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Bang khuyén nghij cac ngan hang 2024

Chi tiéu

LNTT

010224 Khuyén nghi ddutw  Chét lwong tai san  Trién vong kinh doanh  Téng tai san Vé6n cha sé& hivu 01.2024 LLCR ROE TTM
Pon vi Ty déng Ty déng Ty déng % % % %
BID Trung lap Trung binh Tang trwdng 2,328,731 129,018 7,390 2.54% 1.51% 152.77% 18.81%
CTG Trung lap Trung binh Tang trwdng 2,077,615 130,582 6,210 2.91% 1.35% 150.85% 16.28%
VCB Trung lap Lanh manh Tang trwdng 1,773,714 173,614 10,718 3.07% 1.22% 199.82% 19.99%
ACB Mua Lanh manh Tang trwéng 727,298 74,791 4,892 3.84% 1.45% 78.56% 22.97%
MBB Mua Trung binh Tang trwdng 900,647 101,341 5,795 4.47% 2.49% 80.06% 22.43%
TCB Trung lap Trung binh Tang trwéng 885,653 137,873 7,802 4.07% 1.13% 106.06% 15.36%
VPB Trung lap Trung binh Tang trwdng 822,367 142,937 4,182 5.35% 4.84% 53.44% 9.23%
SHB Trung lap Trung binh bi ngang 621,144 53,181 4,017 3.35% 3.02% 69.27% 15.58%
STB Mua Trung binh Tang trwdng 693,535 47,909 2,654 3.52% 2.28% 72.51% 17.71%
HDB Trung lap Trung binh Tang trwdéng 602,552 49,700 4,028 4.96% 2.24% 56.60% 25.79%
LPB Trung lap Trung binh Bi ngang 409,764 36,416 2,886 3.26% 1.39% 88.96% 21.64%
TPB Mua Trung binh Tang trwdng 355,870 34,190 1,829 4.04% 2.23% 60.25% 13.85%
VIB Mua Trung binh Tang trwdéng 413,888 38,416 2,502 4.38% 3.60% 49.80% 22.99%
SSB Trung lap Trung binh bi ngang 271,614 31,566 1,506 3.00% 1.96% 85.05% 13.62%
EIB Trung lap Trung binh Di ngang 203,585 22,968 661 2.49% 2.86% 37.31% 9.02%
OCB Mua Trung binh Tang trwdng 236,980 29,496 1,214 3.49% 2.87% 55.25% 15.18%
MSB Mua Trung binh Tang trwong 278,790 32,305 1,530 3.87% 3.18% 53.58% 14.94%
NAB Khéng danh gia Khéng danh gia Khéng danh gia 216,172 15,968 1,000 3.38% 2.66% 42.33% 18.98%
BAB Khong danh gia Khong danh gia Khéng danh gia 149,353 11,139 339 1.87% 1.11% 105.73% 7.81%
ABB Khong danh gia Khong danh gia Khéng danh gia 144,777 13,633 192 1.87% 3.92% 40.27% 0.89%
VAB Khoéng danh gia Khéng danh gia Khoéng danh gia 105,987 8,196 248 2.01% 2.35% 51.91% 9.37%
VBB Khong danh gia Khéng danh gia Khéng danh gia 138,858 6,953 73 1.57% 3.10% 34.40% 8.11%
NVB Khong danh gia Khéng danh gia Khéng danh gia 96,400 5,053 -42 0.55% 28.98% 6.44%  -13.35%
BVB Khbéng danh gia Khéng danh gia Khbéng danh gia 83,957 5,958 69 2.09% 3.91% 38.59% 1.56%
KLB Khéng danh gia Khbéng danh gia Khbéng danh gia 87,581 5,939 214 2.59% 2.46% 49.69% 10.18%
PGB Khéng danh gia Khéng danh gia Khbéng danh gia 58,764 4,957 116 2.63% 2.93% 31.95% 4.94%
SGB Khéng danh gia Khbéng danh gia Khbéng danh gia 31,863 4,135 68 3.03% 2.38% 39.02% 5.67%
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Ma CP Luan diém dau tw Dw phong Khuyén nghi

Tin dung tang trwéng trong top cao nhat nganh: Uéc tinh MBB c6 thé dat toc do tang trwéng tin dung 25%

trong 2024 va tiép tuc dwoc wu tién tang trwdng tin dung nhanh hon so v&i binh quan nganh khoang 1,5 — 2 lan

trong cac ndm t&i nhd viéc nhan chuyén giao ngan hang Oceanbank. MUA

NIM duy tri & miec cao: Trong H2.2024, NIM ky vong téng nhe theo da gidm cla chi phi von, dong thoi véi viéc LNTT 2024F: 31.156 ty dong Giz fsu: 28571

ty sut sinh i cai thién khi cac khach hang quay lai trd ng va MBB d&y manh ting ty trong cho vay ban 1. (+18,4% yoy) a m‘g‘i 'e‘;- -
MBB ) ) . ong/cp

'(;')’l I? CASA dt;j])‘/ tri @ mirc cao: Duw kien CASA sé tiép tuc cai thién trong 2024 nh¢ Iai suat tien givi o ky han BVPS 2024F: 21.542 Theo bio c4o MBB

Hy o mure thap. ddng/cd phiéu ngay 20.05.2024

Chat lweng tai san ky vong cai thién: Ty I& bao phi no xau dv kién twong dwong nam 2023 va & murc trén

100%, ty 1& NPL dwa vé dudi 2% véi ky vong khach hang bi ha nhém ng theo CIC sé& dwoc chuyén vé nhém no

théng thwdng trong Q2.2024 théng qua dam phan véi ngan hang lién quan.

Toc d6 tang tredng tin dung cao hon trung binh nganh: Ching tdi ki vong MSB c6 thé dat toc do tang trwéng

tin dung trén 20% cho nam 2024, v&i dong lwc dén tir 2 phan khac chién lwvgc ciia MSB la ban 1é va doanh nghiép

SME. - MUA

3 s 3 . , LNTT 2024F: 7.109 ty don

Cung co loi ‘thé vé chi phi von: Nhé tan dung thé manh hé sinh thai, MSB thu hat dwoc lwong tién gtri khdng I§y +21 9% y 9 Gia muc tieu: 18.077

MSB han I&n va déu dan tir khach hang doanh nghiép. Ty I&é CASA dat 28,2%, mirc cao th& 4 toan nganh va dy kién (+21.9% yoy) 66ngl<;P |

CASA sé tiép tuc da hdi phuc khi I&i sut tién glri c6 ky han duy tri thap, gitp NIM cta MSB duy tri & murc 4%.

Téng trwéng thu nhap bat thwong tir thu hoi ng xau: Trong Q2.2024, MSB da thu vé 2 khodn thu bat thwong
co gia tri hon 800 ty dong tlr ng da duoc x&r ly. Ngan hang dy kién nam nay sé c6 thém nhiing khoan thu nhép
bat thwong tir viéc thu hoi cac khoan ng da x& ly va dw kién tong lwgng thu hdi khoang 1.700 ty dong cho ca nam
2024.

BVPS 2024F: 16.493
ddng/cb phiéu Theo béo c4o MSB
ngay 06.06.2024
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https://vcbs.com.vn/api/v1/ttpt-reports/download-with-token?download_token=997c54ca-46a4-48ba-810d-b99f68bd822f&locale=vi
https://vcbs.com.vn/api/v1/ttpt-reports/download-with-token?download_token=997c54ca-46a4-48ba-810d-b99f68bd822f&locale=vi
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vcBs &/ DOANH NGHIEP NOI BAT

Vietcombank Securities

Ma CP Luan diém dau tw Dw phéng Khuyén nghi
Trién vong tang trwéng tin dung twong déi kha quan trong ndm 2024. Nam 2024 véi ky vong hoat
dong dau tw cong dwgc ddy manh va cac hoat dong kinh té khéi séc tré lai sé 1a dong lwc thac day tang MUA
tridng tin dung cho OCB v&i mirc tang trwdng tin dung wéc tinh dat 14,7%. LNTT 2024F: 5.864 ty don ., o
wong ung voi me g trwong ung v > () AL yoy)y g Gia muc tiéu: 17.739
OCB Chién lwoc tap trung vao phan khac thi trwong khach véi khau vi rii ro cao hon mire trung binh ’ dongl/cp
nganh co thé sé la dong lwc tang trwdng cho OCB khi nén kinh té phuc hdi. OCB cung cap nhitng san BVPS 2024F: 15.029 (Theo béo c4o OCB
pham chuyén biét cho nhitng nhdm dbi twong khach hang cu thé véi 1ai suat cho vay cao hon so véi mét ddng/cd phiéu. ngay 17.05.2024)
bang chung. Theo ching t6i danh gia néu trong kich ban thi trwéng phuc héi theo nhw mirc ky vong, day
sé 1a nhirng ddng lwc gitp ngan hang thic day tin dung.
Thu nhap lai ky vong cai thién: Quy md tai sé}n sinh 1&i tang nhanh, tin dung ky vong héi'phuc tt trong
2024 v&i tang trwvdng tin dung nam 2024 dy kién dat 13% ciing sé co tac dong tich cwc dén thu nhap lai
thuan va lgi nhuan ctia STB.
Ap lwe trich 1ap dw phong glam dang ké tw 2024: Ching toi ky vong STB sé tat toan toan bo trai phiéu LNTT 2024F: 13.164 tj ddng MUA
VAMC va hoan thanh trich 1ap xt ly toan bd no xau thudc Dé an tai co' ciu trong nam 2024-dau 2025. Nho (+37,2% yoy)
do, ap lwc trich 1ap dw phong tr nam 2024 tré di sé& gidm bét dang ké gidp loi nhuan ting trwdng manh <70 YOy Gia muc tiéu: 35.399
STB me. BVPS 2024F: 29.965 donglcp

Ky vong tién do xtr ly tai san tén dong cua STB sé dwoc ddy nhanh va hoan thanh trong 2024-2025:
Trong béi canh thi trwdng bat ddng san dan héi phuc va ngudn vén cép cho cac nha dau tw dw an duoc
n&i 16ng, ching tdi cho rang STB c¢6 thé day nhanh qua trinh thu héi tién d4u gia va khoan no lién quan
dén KCN Phong Phu sé du diéu kién hoan nhap trich 1ap vao dau 2025. Bong thoi, STB van dang tich cuc
lam viéc véi cac bén lién quan dé xr ly 32,5% cd phan cta STB do VAMC quan ly. Do d6, chiing t6i chua
dwa khoan thu nhap khac c6 thé ghi nhan tr viéc ban cac tai san nay vao dw bao cia STB trong ndm
2024.

ddng/cd phiéu.

Theo bao cdo STB
ngay 14.05.2024
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vcBs &/ DOANH NGHIEP NOI BAT

Vietcombank Securities

Ma CP Luan diém dau tw Dw phong Khuyén nghij
Tin dung trong nam 2024 cta TPB ky vong c6 sw héi phuc kha quan, wéc tinh dat 16,0%. V&i dac
diém tap trung vao nhém khach hang ca nhan tré va thu nhap & mdc trung binh thap, ching téi ky vong MUA
phan khic khach hang nay sé c6 sw cai thién vé kha nang trd ng ciing nhw ciu tin dung trong bdi cdnh  LNTT 2024F: 7.011 ty ddng
nén kinh té phuc héi. (+25,44% yoy) Gia muyc tiéu: 21.873
TPB dong/cp
DPéng lwe cai thién Igi nhuan trong nam 2024 dén tw: (1) Ty trong cho vay phan khic ca nhan ctia TPB BVPS 2024F: 17.502
& murc cao -phan khic c6 bién lgi nhuan cao va cé nhiéu tiém ndng phat trién cAc mang ban chéo; (2) ddng/cd phiéu. Theo bao céo TPB
Chién lwgc tap trung vao nhdm khéch hang tré gitp tang trudng CASA két hop véi co cau huy ddng vén ngay 29.05.2024
linh ddng, giup giam baét strc ép 1én NIM.
Tin dung ky vong tiép tuc tang trwéng tich cwe trong nam 2024 véi déng lwc dén tr sy hdi phuc cla
hau hét cac mang kinh doanh, trong dé6 mang cho vay mua nha & sé la ddng lwc dan dét ting trwédng. MUA
‘ i ) LNTT 2024F: 12.332 ty ddng
Sw hoi phuc cua thj trwdng bao hiem gitip ho tro mang thu nhap ngoai lai. (+15,21% yoy) Gia muc tiéu: 25.286
VIB doéng/cp *

Mdrc d6 cai thién NIM cta VIB tich cwe hon so v&i mat bang chung nhé& co cau cho vay ban 1é
chiém ty trong cao va da dang hoa nguén huy déng vén. Viéc tap trung cho vay phan khac ban 18 va
SME dem lai lgi suét cao cho VIB trong khi ngan hang van cé thé duy tri dwgc mie chi phi vén hop ly
nhé sy linh hoat trong huy déng vén.

BVPS 2024F: 17.206
ddng/cd phiéu.

Theo bao cao VIB
ngay 13.05.2024
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vces' Y DIEU KHOAN SU DUNG

Vietcombank Securities

B&o cédo nay va/hodc bat ky nhan dinh, théng tin ndo trong bao cao nay khéng phai |1a cac 16 chao mua hay ban bat ky mét san pham tai
chinh, chirng khoan nao dwoc phan tich trong bao cao va ciing khéng la san phdm tw van dau tw hay y kién tw van dau tw nao cia VCBS hay
cac don vithanh vién lién quan dén VCBS. Do dé, nha dau tw chi nén coi bao cdo nay la mét ngudn tham khdo. VCBS khéng chiu bat ky
trach nhiém nao trwéc nhirng két qua ngoai y mudn khi quy khach str dung cac théng tin trén dé kinh doanh chirng khoan.

T4t ca nhirng thédng tin néu trong bao cao phan tich déu da dwoc thu thap, danh gia véi mic can trong téi da cé thé. Tuy nhién, do cac
nguyén nhan chd quan va khach quan tr cac nguén théng tin cong bé, VCBS khéng ddm bao vé tinh xac thuwc clia cac théng tin dwoc dé cap
trong bao céo phan tich ciing nhu khéng c6 nghia vu phai cap nhat nhirng théng tin trong bao cao sau thoi diém bao cao nay dwoc phat
hanh.

B&o cao nay thudc ban quyén ctia VCBS. Moi hanh ddng sao chép mét phan hodc toan bd ndi dung bao cao va/hodc xuat ban ma khéng cé
sw cho phép bang van ban cia VCBS déu bj nghiém cam.

Thong tin lién hé
Tran Minh Hoang Mac Dinh Tuan Nguyén Thi Thuy Dung Nguyén Hanh Linh

Giam dbéc phan tich Trwdng phong Phén tich doanh nghiép Chuyén vién phan tich cao cép Chuyén vién phan tich cao cap

tmhoang@vcbs.com.vn mdtuan@vcbs.com.vn nttdung01@vcbs.com.vn nhlinhl@vcbs.com.vn
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