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DIEN BIEN NGANH

Tin dung: Téc dd tang trwéng cham lai

¢ Tin dung toan hé théng ghi nhan mic tang trwéng 9,15% tinh t&i cudi T11.2023, thAp hon dang ké so v&i mirc tang

trwdng 12% clng ky 2022 véi ddng lwc chinh dén tir phan khac khach hang doanh nghiép, trong khi tin dung ban 1& gidm

Tang trwéng tin dung Q3.2023

tbe. VPB
MSB
¢ Nhu cau tin dung nhin chung van & murc yéu do nén kinh té va thi triedng bat déng san héi phuc cham. MBB
TCB
¢ Duw dia cho vay toan hé théng & mrc d6i dao, nhiéu ngan hang chwa str dung hét room tang trwéng tin dung dwoc HLEE
NHNN phan bé. M6t s6 ngan hang cé kha ndng mé rong tin dung dat dén 80% chi tiéu nhw TCB, MBB, MSB, HDB, VPB ... OCB
X . ’ ’, X 2 b K 7 N s A BN N « X 7z 2 NAB
da tiép tuc dworc ndi han mure tin dung trong dot cap bo sung vao cudi thang 11 va nhdm ngén hang nay dy kién co6 thé dat SSB
murc tang trudng tin dung khoang 20% trong nam 2023. igg
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m Cho vay khach hang #TPDN
m Tang trwdng tin dung 9T.2023 = Room tin dung 2023 con lai tai Q3.2023  ......
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Tin dung: Tin dung ban lé

DIEN BIEN NGANH

¢ Tin dung ban 1é giam téc: Ty trong tin dung ban 1& trén tdng dw ng gidm tlr mirc 47% cubi ndm 2022 xubng

46% tai thoi diém cudi Q3.2023, khi cac nhu cau vay tiéu dung, mua nha, mua 6 t6, dau tw tai sdn déu suy giam.

¢ Cho vay mua nha la déng lwc tang trwéng chinh trong nhiéu ndm véi CAGR 5 nam dat 26%, tuy nhién da

tang chirng lai trong 2023 do lai su4t neo cao va thi trwérng bat dong san déng bang. Cubi Q3.2023, dw no cho

vay mua nha giam -1% ytd, chiém 13,8% téng dw no.

¢ Ky vong cho vay mua nha sé& dan dat ting trwéng tin dung ban 1é trong th&i gian téi khi 14 suat ha nhiét

va thj trwéng bat dong sén dan hdi phuc tir H2.2024 nhd': (1) nhu cdu mua nha dé & thwc van & mic cao, (2)

mot phan nhu cau dau tw tai sén tang trd lai.
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Tin dung: Tin dung bat déng san

¢ Dw ne doanh nghiép kinh doanh BPS va dw ne linh vire xay dwng cda cac TCTD tang khoang 13,4% ytd vao cudi Q3.2023, nhanh hon tang trwdng tin dung toan
nganh, chiém lan luvot 7,7% va 8,3% téng dw no.

¢ Sau giai doan siét tin dung déi v&i doanh nghiép BDS, cac ngan hang bat dau ddy manh giai ngan cho cac cha dau tw do: (1) thi tredng bat dong san cé tin hiéu hodi
phuc sau cac nd lwc hd tro vé 1ai suat, phap ly (Nghi quyét 33, Théng tw 10); (2) co cu lai danh muc khi kha ndng hap thu vén cta cac phan phic khac con yéu; va (3) dap
&ng nhu cau vay gia tdng ctia doanh nghiép BDS trong diéu kién mat bang lai suat ngan hang gidm va kénh huy déng trai phiéu doanh nghiép khéng thuan lgi. Cac ngan
hang cé ty trong cho vay bat dong san, xay dwng cao trén 20% trong danh muc tin dung hién nay bao gém NVB, TCB, LPB, SHB, KLB, VBB, VPB, BVB, OCB.

¢ Duw béo tin dung BDS va xay dwng tiép tuc ting nhanh, tuy nhién sé c6 sw phan hoa vé kha nang tiép can vén giira cac phan khac va doanh nghiép trén thi
trwong, theo do tap trung vao phan khic BDS binh dan phuc vu nhu ciu & thue, BDS khu cong nghiép va xay dwng ha tAng giao théng. Tuy nhién, mét phan tin dung dwoc
gidi ngan cho cac doanh nghiép BDS gap kho khan vé tai chinh véi muc dich tai ciu tric ng, day sé la yéu té can theo ddi trong thdi gian tdi.

Dw n¢ doanh nghiép BDS + Xay dwng toan hé thén Ty trong dw nge BBS + Xay dwng/Dw n¢r cho va
y y trong C y dwng 0 y
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Tin dung: Trai phiéu doanh nghiép

¢ Quy mo thi treong tiép tuc thu hep, hién chiém 7,5% téng tin dung déi v&i nén kinh té do khdi lwgng phat hanh méi thap trong

Co cau lwu hanh TPDN 9T.2023

khi lwgng dao han va chi dong mua lai van tiép dién. Nganh BDS va Xay dwng chiém ty trong 1&n (38% va 6%).

¢ CAc ngan hang tiép tuc giam ty trong nam giir trai phiéu doanh nghiép trong Q3.2023 v&i lwong trai phiéu nam gitr kha nhd
chiém khoang 2% téng dw no tin dung. Cac ngan hang ndm gitr danh muc TPDN I&n hién nay bao gém TCB, TPB, ABB, MBB, VPB.
¢ Mot phan TPDN (chia yéu thudc nganh BPS, Nang lwong) da dwoe dam phan gia han hodc tai co cau thanh cong ké tw khi tidu diing

Nghi dinh 08 va Théng tw 02 c6 hiéu lwc, gitip doanh nghiép gidm &p lwc trd no, thao g& kho khan vé vén trong ngan han.

Dich vu

5%

Xay dwng '
¢ Quy mo thj trwrng TPDN dw kién di vao trang thai 6n dinh trong ndm 2024. Ap lwc trai phiéu dao han twong dbi Ién tap trung 6%
trong 2024 - 2025, kéo theo nguy co' no’ xau dén tir mot sé doanh nghiép gap khé khan nghiém trong vé thanh khoan.

Quy mé thj trwdng TPDN tiép tuc thu hep
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Tin dung: Thi phan

¢ Trong subt chu ky néi 16ng tién t& duy tri trong cac nam trwédc, thi phan tin dung cta cac ngan hang tw nhan lién tuc cai thién tr mirc 40% nam 2017 I&én 47% tinh dén

Q3.2023. B4c biét, nhém ngan hang tw nhan I1&n véi md hinh hoat déng hiéu qua c6 ty trong déng gop loi nhuan 1én dén gan 30% trong khi chi chiém 18% thj phan tin dung.

¢ Trong bdi canh nén kinh t& suy yéu va rii ro no xau ting cao, nhém ngan hang quéc doanh giam nhe trién vong loi nhuan khi phai duy tri quan tri rdi ro ch&t ché, dam

bao chat lwong tai sén én dinh, ddng thdi danh ngudn luc hé tror cac nhiém vu kinh té - x& hdi cia NHNN (gidm lai suét, tai co cAu cac ngan hang yéu kém...)

¢ Viéc tang hiéu qua hoat dong thanh tra, gidm sat va cac giai phap dbéi véi cac van dé ton tai lién quan dén s& hiru chéo, cho vay san sau duw kién sé thu hep thj phan tin

dung va lgi nhuan nhém ngén hang tw nhan quy mé trung binh — nhé.

Thi phan dw ne cac nhém ngan hang

26% 26% 27% 28% 29% 29% 29%
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4 ngan hang tw nhan Ién ACB, MBB, TCB, VPB
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Ty trong déng goép loi nhuan ctia cac nhém ngan hang
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Tin dung: Lai suat cho vay bat dau diéu chinh giam

¢ Cubi Q3.2023, lai suat cho vay trung binh ghi nhan trén BCTC cac ngan hang niém

yét giam khoang 0,6% tir mic dinh Q1.2023, tuy nhién van cao hon 1,6% so véi Lai suat cho vay khach hang

12.50% -
murc day Q4.2021.
. . ] 11.50% - 1.12%
©  Sau khi NHNN thyc hién 4 1an giam lai suat dieu hanh, 1ai suat huy déng giam nhanh va '
|ai suét cho vay thuc té da ghi nhan giam khoang 2 — 2,5% tai cac khoan vay phat sinh 10.50% 1 000t 11.04%
. 0
méi, tuy nhién 1ai suat danh cho cac khoan vay hién hitu van & ngudng cao khoang trén 9.50% 1 9 6300
10%/n&m do c6 do tré 3 — 6 thang so v&i 1ai suat huy dong va cé sw phan hdéa vé mirc do 8.50% A
gidm gilra cac nganh nghé. Mat bang lai suat ky vong sé tiép tuc giam thém khoang 1 ;
7.50% - 8.05% 8.20%
- 1,5% trong nam 2024.
. A s : A b A . 6.50% 1 6.77%
¢ Nhom ngén hang thwong mai tw nhan ghi nhédn muec lai suat cho vay giam manh hon '
nhém ngan hang qudc doanh do ha I3i suat dau ra dé thu hut khach hang sau khi két thuc 5.50% N ' ' ' P
.. , . A > . s aa . > n s rme s q/Qq’ rLQq’ qu’q/ rLQQ’rL rLquL rLQq’(L rLQq’ rLQQ’ rLQQ’
giai doan kho khéan vé thanh khoan, cung voéi viéc cac khoan cho vay cham tra 1ai cé xu o o o o fetl o oV oV fetch

hwéng gia tdng. Dw kién l13i suat cho vay ciia nhém ngan hang nay giam cham lai )
o . . i . Lo Lai suat cho vay nhém 4 NH TCB, VPB, MBB, ACB
trong thoi gian téi khi khach hang quay lai tra no. —— L &i suét cho vay nhém 3 NH VCB, BID, CTG

= | 3i su4t cho vay nhém NH tw nhan
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Huy déng: Lai suat huy déng ha nhiét

© Trang thai dw thitra thanh khoan tang Ién:

- Dén cudi T9.2023, huy ddng tr khach hang tang 7,28% ytd, cao hon mirc tang trwdng tin dung 6,96%.

- Tbc d6 tang trwdng tin dung cham gidp cho thanh khoadn hé théng chiu mirc ap lwc thap.

- Céc chi sb thanh khoan hién duy tri & m&c an toan. Hau hét cac ngan hang dam bao ty 1& Vén ngan han cho vay trung dai
han dwéi 30% t trwdc 1/10/2023. Ty 1& LDR téng nhe & mot sé ngan hang do téi wu héa viéc st dung vén dé cai thién NIM.

¢ L&i suat tién gtri c6 ky han trung binh toan hé théng ghi nhan giam 2 — 2,9% tly ky han so vé&i thei diém cudi nam
2022, tuy nhién van chwa dwoc phan anh hoan toan khi chi phi huy dong tién g&vi chi méi giam 0,1% tir dinh. Hién mat bang

i suat huy dong niém yét da vé mure thap hon giai doan dich bénh va con it dw dia giam tiép.

Chi phi lai suat huy déng khach hang*
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6.50%

5.50%

Lai suat huy ddng nhém 4 NH TCB, VPB, MBB, ACB
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= i suét huy ddng nhém tw nhan
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Huy déng: CASA trén da héi phuc

¢ Toan hé théng ngan hang ghi nhan ty 1é CASA bat dau héi phuc ting Ién 18,8% tir mlrc day 17,6% tai Q1.2023 Tién glri CASA trén da hoi phuc*
nho 1ai suat tién gti c6 ky han dai gidm nhanh khién mét phan dong tién chay vao cac tai khoan thanh toan va tién glvi  24% - 22.6%22.6% - 2,000
23% 21.9
ky han ngan. 22% 1,500
21% .
z by z 0,
© Lai suat tien gtvi khdng ky han giam xuong 0,29% tir mirc dinh 0,41% trong T10.2022, va hién twong dwong mirc %802 1,000
trwéc dich Covid, tuy nhién da gidm da cham lai so v&i cac ky han khac nham duy tri stec hat dbi véi CASA. 1%‘1 500
) 16%
¢ Chulng t6i cho rang viéc xu hwéng lai suat ha nhiét sé giup cho ty 1é CASA toan nganh tiep tuc cai thién trong 15%
y . 4 £ A . VAR LS Ly L R R
nam 2024. Tuy nhién CASA dv kién chwa quay lai mirc dinh cudi 2021 do viéc cac thi trwedng dau tw tai san nhw chirng D D D D D D D D D
. s o , , ) FFIFdF I FF
khoan, BDS van tram lang va chwa hap dan dong tién chay khéi cac kénh dau tw an toan nhw guri tiet kiém hay vang... s Téng tidn g khong ky han cac ngan hang niem yét
—o—Ty |& CASA toan nganh
Ty lé CASA va chi phi vén Lai suat huy déng khéng ky han binh quan (Bon vi: %)
40.0% - - 10.0%
35.0% - ¢ 9.0%
30.0% - ¢ ® [80%
PO 2R
25.0% - * 0@ - 7.09
.0% o ® O 7.0%
LR IR 2 4
20.0% - ® - 6.0%
15.0% - ' B - 5.0%
10.0% - - 4.0%
5.0% - - 3.0%
0.0% 2.0%
QLRORRRR IR LRLIRRLRYIRXRR I LRLRIILOLRLRLR R
PP FFCP LT F R CTLLEIL S F P ISP

= Ty 16 CASA Q3.2023 @ Chi phi vdn Q3.2023
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Huy déng: Sé lwong khach hang ca nhan

= A v ~ 7z N 7z > , . > ~ ) > by z b > A b > =a > - 0, .
¢ Tiem nang ttr khach hang ban lé I&n khi ty 1€ ngwei trwdng thanh co tai khoan ngan hang &@ VN hién & mirc 75%, $6 Iwong khach hang cé nhan, 2023

tang nhanh trong cac ndm gan day nhwng van thap hon so véi cac nwéc phat trién: Cong nghé, chuyén dbi sb, hé 30
sinh thai tiép tuc I& nhirng muc tiéu dwoc cac ngan hang theo dudi. Nhém ngan hang tw nhan nang dong tién xa trong cudc o5 24 93
dua gianh thi phan nhd ndm gitr dworc nhiéu dir liéu va dap ng dwoc nhu ciu da dang clia khach hang. > 21
@ 20
: £ £ . R  a >z < 16
¢ Mdrc do6 canh tranh ngay cang gay gat trong viéc tim kiem va thu hat khach hang tot khi khach hang mé tai khoan dé f% 15 13
\ N c
dang thdng qua eKYC va phan I&n khach hang s& hiru tai khoan tai nhieéu ngéan hang: = 10 10 10
<@
@ ;
- Céac ngan hang ghi nhan lwong khach hang ca nhan giao dich thwérng xuyén nhw VCB, MBB, TCB,... sé tiép tuc duy " 5 5 5 4 4
tri nguén vén huy déng dbi dao, da dang va lgi thé chi phi vén thap, dac biét khi ngudn tién givi tir doanh nghiép con yéu. . I I I I I
- Mét s6 ngan hang Ién (TCB, MBB, BID...) bwéc dau cung cap san pham phuc vu khach hang thu nhap cao théng &Q’QOQ P LELL \§JQ’ A«’@%Q’ OOQ’%OQ’

qua céc dich vu wu tién Priority va Private banking — phan khic con nhiéu tiém nang phat trién véi bién loi nhuan cao.

Tép khach hang ca nhan & mét s6 ngan

Tai khoan thanh toan ca nhan Ty 1é dan sé cé tai khoan ngan hang hang ting nhanh nh& sé héa
160 1 8.8 - 10.0 120% 30.0 -
140 - 8.1 7.9 - 9.0 100% 25.0 A 24.0
0] "2 - 80 2
3 70 80% € 20.0
= . < N
& 80 50 © 60% 5 15.0
I @
3 60 - 40 = 40% 3 100
F 40 - - 30 =
- 2.0 20% 5.0
0 - . . . . : - 0.0 0% 0.0
Q221 Q321 Q421 Q122 Q222 Q3.22 2011 2017 2023 2021 2022 Q3.2023

. ; _ V N P P h P . R
S8 Iong tai khoan Sé du TB/ti khoan ietham  ====Trung binh cac nw&c phat trién MSB = TPB TCB = MBB
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Huy déng: Ngudn vén tir cac té chirc tai chinh quéc té

¢ Lai suat va rai ro ty gia & mirc cao: Mirc 13i suat clia cac khoan cép vén qubc té thuerng dugc neo theo cac Iai suét lién ngan hang quéc té (LIBOR, SOFR) va hién tai &
mirc khodng 5,4%/nd&m. Ty gia USD tiép tuc tang khodng 3% so v&i dau nam 2023 va ky vong vé xu hwdng mét gia tiép dién cla déng VND nang tdng chi phi huy dong
ngoai t& (chwa bao gdbm céac chi phi lién quan nhw chi phi bdo hiém, bao lanh, phi giao dich...) tdng 1én dén 6,5 — 7,5%/n&m cho cac ky han 1 — 5 nam (so v&i mérc 1 — 2%
cta nam 2021 va 5,5 — 6,5% nam 2022).

¢ Trong giai doan thanh khoan hé théng déi dao va chi phi vay vén nwéc ngoai cao hon chi phi huy dong néi dia, s6 Iwong va quy mé cac khoan vay hop vén cia
cac ngan hang giam di trong nam 2023 va 2024. Mét s6 ngan hang quy md nhd van cé ké hoach tang st dung cac khoan huy déng trung dai han én dinh t& cac té chirc
tin dung quéc té nham da dang héa ngudn huy déng va tdi wu héa chi phi vén.

Mot s6 khoan vay hop von nwéc ngoai (Offshore) trong thei gian gan day

Hol 13 ap Vo 3 0’1 die ong bo

Ty dong Triéu USD
VIB IFC 3.600 150 Q4.2022
IFC 2.400 100 Q2.2023
13 dinh ché tai chinh 6.720 280 Q4.2023
TPB ADB 1.150 50 Q1.2022
DFC 2.400 100 Q3.2023
OCB IFC 2.400 100 Q2.2023
VPB SMBC, Maybank 14.100 600 Q2.2022
ADB, SMBC, ANZ 12.500 500 Q4.2022
IFC 3.675 150 Q4.2022
DFC 7.200 300 Q3.2023
MSB FMO 2.400 100 Q4.2023
SSB IFC 1.725 75 Q3.2022
DFC 4.600 200 Q3.2022
IFC 2.400 100 Q1.2023
TCB 27 ngan hang quéc té 23.000 1.000 Q2.2022
SHB IFC 2.880 120 Q1.2023

© VCBS RESEARCH DEPARTMENT | BAO CAO NGANH NGAN HANG 2024 Nguon: NHNN, NHTM, VCBS téng hop
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NIM: Ky vong cai thién tir Q4.2023

a

Trong Q3.2023, NIM toan nganh giam xuéng 3,51% tir mirc 3,81% cudi nam 2022 do: (1) Chi phi vén cao khi 14 suat huy ddng tdng nhanh trong Q4.2022 va ty 1& CASA

gidm vé muwre thap; (2) Tin dung tdng cham lai, dac biét 1a tin dung ban 1& c6 ty 1& sinh I&i cao; (3) Cac khodn no cham tré c6 xu hwéng gia tang.

v Ké ttr Q4.2023, NIM dw kién hoi phuc tir mirc day tai Q3.2023 khi nguén vén huy déng gia cao dwoc hap thu hét, déng th&i véi viec ngudn von gia ré CASA ting

tré lai, trong dé c6 sw phan hoa:
- Nhoém ngan hang tw nhan cé tap khach hang ca nhan thwdng xuyén ddi dao cé NIM tdng nhanh nhé ty 1& CASA va tin dung ban 18 héi phuc khi mat bang I4i suat gidm dan.
- Nhém 4 ngan hang thwong mai nha nwéc NIM di ngang hoac tang nhe.

- Muc db cai thien NIM cla nhém ngan hang trung binh - nhd phu thudc vao ap lwc giam l4i suét canh tranh tang trwéng tin dung, va tbc dd phuc hdi kha nang chi tra cua

khach hang.
Xu hwéng NIM toan nganh* Chénh léch lai suat huy déng va cho vay*
0, -
6.00% 11.5% 1 104% 10.4% r4.9%
5 500 - 10.5% - 9.6% 98% | 1o
9.5% - 8.8%
5.00% - . . 50/0 8.3% 820 820 84%  4.5%
N (0] . 0
6.1% 7D
4.00% - 4.03% 6.5% - ° 6.0% | 4 106
| 5.5% -
3.50% 51% 0 4.0% . 4.2% L 3.9%
- 45% 1 3.7% 37% 3.8%
0, .
2.50% b e e A e o N 2.5% : : : : . . : : 3.5%
N Al N\ Al N N N N N
DN DN DN 20 20 DN DN rLQQ’ Q/Qq’ (LQQ’ O%Q,Qq’ rbrLQ(L D‘(LQ(L ,\rLQriL qﬂpqg' %,LQQ:L b‘q’grﬂ’ '\,Lgrib rLrLQQ:b %,Lgrib
e N|M toan nganh e NI|M nhém 3 NH VCB, CTG, BID © ¢ e © © 0 e © O
——NIM nhém 4 NH TCB, VPB, MBB, ACB NIM nhém NH tw nhan Chénh lgch (cot phai)  —e—Laisuatchovay  —e=Laisuat huy dong
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Thu nhap ngoai lai: Hoat ddéng thanh toan, thé, tai tro thwong mai

¢ Thu nhap tir phi thanh toan tai 16 ngan hang niém yét ghi nhan tang 47% yoy khi quy mé giao dich thanh toan
khéng dung tién mat tiép tuc tang cao, v&i sb lwong giao dich TTKDTM ting gan 50% yoy sau 9T.2023.

¢ 86 lwong thé ngan hang dat hon 140 triéu thé tai Q3.2023, hau nhw khéng ting so vé&i cung ky. Cac ngan hang
v&i thé manh vé phan khac ban 1é nhw ACB, VIB, VCB, STB cé thu nhap phi dich vu tir thé tang trwdng tot tor H2.2023
nhd nhu cau tiéu dung cai thién. Trién vong dai han cta hoat ddng dich vu thé duy tri tich cwc khi ty 1& dan sé s dung

thé tin dung tai VN con & murc thap so v&i cac nwéce trong khu vuc.

¢ Hoat dong thanh toan quéc té va tai tro thwong mai gap khé khan khi nén kinh té suy yéu, don hang va gia tri xuat

nhap khau sut giam trong H1.2023. Ky vong sang nam 2024 hoat doéng nay cé sy cai thién nhe theo da phuc hoi cla

nén kinh té va hoat dong xuét nhap khau.

80%

Ty lé dan sé str dung thé tin dung 2021

S6 lwgng thé ngan hang

9,000
8,000
7,000

c 6,000

Ko}

€ 5,000

@ 4,000

F 3,000

2,000 -

1,000
0

mmmm S6 |wrong giao dich

S6 lwong giao dich TTKDTM

115%
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> O Q N v
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Gia tri giao dich TTKDTM
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0% 38% £ > - 25%
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& < 100,000 - - 20%
30% 23% F 60 - > - 15%
20% 40 - 50,000 - - 200/%
0, 0, B 0
10% 8% i;’ 20 - 0 | L 0%
0% 0 - . . : : S
] o o o o " o Q3.22 Q422 Q123 Q223  Q3.23 P PP P @.Q
& F T FE ®
S = 2 ¢ NS s < Lz
& > \<\Q‘ & '\‘\(b @r‘) Q\Q} SO lwgng thé quoc té dang lwu hanh = Gi3 trj giao dich Tang trwdng yo
é QD (=) ««\) g g g yoy
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Thu nhap ngoai lai: Bancassurance

¢ Thu nhap tir ban chéo bao hiém (chiém ~30% thu nhap dich vu) bi anh hwéng tir viéc thu nhap cua ngwei dan giam suat, cac co quan quan ly ddy manh hoat déng
thanh kiém tra, va diéu chinh hoat dong thich nghi v&i cac quy dinh méi: Sau 8 thang dau nam, doanh thu khai thac méi qua kénh bancassurance toan thi trwdng ghi
nhan giam hon 40% yoy.

¢ Trong 2023, cac ngan hang VCB, ACB, CTG, MSB, STB, VPB, LPB c6 thé tiép tuc ghi nhan 1 phan phi Upfront cho hop déng bancassurance déc quyén da ky két.
Thi trwéng ghi nhan hop déng bancassurance gia han ctia VIB trong Q2.2023 va ky vong sé ghi nhan thém thwong vu ky két méi cia HDB trong 2024. Tuy nhién, cac diéu
kién, diéu khoan hop déng lién quan dén phwong thirc ban hang, ty 1& hoa héng, ty 1& phi upfront ghi nhan hang nam c6 thé phai diéu chinh lai khi mdi trwéng kinh doanh that
chat hon.

¢ Thu nhap tir ban chéo bao hiém dw bao di ngang trong nam 2024 do cac ngan hang sé can thoi gian co cau lai chién lwoc, hoat ddng, cAu tric san phdm, va 4y lai niém

tin cta khach hang.

Thi phan theo doanh s6 APE

1400 - - 14%
12% 12%
1200 - o . - 12%
1000 - 9% - 10%
R 8% 8% 8% ’
o 7%

800 - . © . - 8%
S b 6% 6% 6% ’
> 600 - ° . 3 5% - 6%

o
400 - - 4%
200 - l 2%
O T T T T T T T T T T I~ 0%
ACB MBB STB VCB CTG VPB TCB LPB VIB HDB MSB

Net APE 8T.2022 = Net APE 8T.2023 4 Thj phan 8T.2023
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Thu nhap ngoai lai: Kinh doanh ngoai héi va dau tw chirng khoan

v

|ai suat trén thi trwdng.

Hoat dong kinh doanh ngoai héi dw kién tiép tuc tiang trieéng kha quan véi xu hwéng tang gia tiép dién caa déong USD trong ndm 2024.

Trong 9T.2023, thu nhap tir kinh doanh ngoai héi va dau tw chirng khoan tich cwe (ting 1an lwot 25,6% yoy va 66,5% yoy) nhe dwoe hwéng lovi tir dién bién ty gia,

Hoat dong dau tw TPCP & nhiéu ngan hang ghi nhan mirc Igi nhuan kha quan khi 14 suat TPCP cta Viét Nam dao chiéu giam. Méc 1di suat TPCP 10 ndm tai

T11.2023 & mrc 2,82% (gidm 2,1% so véi cung ky). Tuy nhién phan 16n lgi nhuan tr diu tw TPCP da duoc thwe hién hoa va ghi nhan hét trong Q3 va trién vong trong

thoi gian t&i sé khdong con thuan lgi nhw trwére khi lai suat trai phiéu bat dau cé xu huéng tang véi giad dinh thanh khoan hé théng ngan hang bt dw thira.

Lai suat TPCP Viét Nam (%)

Danh muc TPCP

12.00 12% - - 140,000
10%
10.00 10% | & 9% - 120,000
2
8.00 6% | 7‘% 7% - 100,000
0,
6.00 ¢ 6% 6% 6% - 80,000
6% - * o 5% 5% 5% »
0, L
4.00 * ¢ o ° 4% 60,000
4% - * o
900 . - 40,000
0
2% - - 20,000
0.00 *
N ™ [90] <t <t Ln Yo} © © M~ ~ o0} [o0) [e)] (o] o o — — N N (+2] [40]
g 99T F P T F T T AT F T Yy gygqg 0% - 3
3 © 2 © 5 ® 2 ©® 5 ® 2 ® o0 ® % ® & ® 5 ™ & ® b STBOCB LPB ACBMSB TPB BID HDB SSB TCB VPB VCBMBBSHBCTG VIB
z2 = 2 == 2 == 2 = 2 == 2 == 2 = 2 == 2 == 2 =z = 2
] . * O tré .
10y 5y 2y 1y Danh muc TPCP Q3.2023 Quy md trén TTS Q3.2023
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Chi phi hoat déng: Tang hiéu qua theo quy mé

v CAc ngan hang tich cwe chuyén ddi sé, ting cworng hiéu qua quan tri dang dat dwoc thanh cong trong viéc tiét

giam chi phi van hanh va duy tri Ig/i nhuan trong béi canh tang trwéng thu nhap cham lai. Trong khi d6, mét sé ngan

S6 lwong nhan sw/1000 ty dong dw

hang quy mé nhd ghi nhan thu nhap gidm sut, cung véi viéc tiép tuc tdng ngudn lwc dau tw ha tang cdng nghé khién ty l& 139.0 ne
CIR tang Ién trong ngén han.
¢ Ty lé CIR toan nganh trong xu hwéng giam dai han: véi viéc ty trong chi phi hoat déng Ién nhéat danh cho can bo nhan 119.0
vién va quy md nhan su tai cac ngan hang gidm twong dbi so véi quy mé tai san, cac ngan hang ngay cang dat duwgc mire
dd hiéu qua cao hon khi quy md tai san tang lén. 99.0
Hiéu qua hoat déng 9T.2023 S6 nhan sw/1000 ty dong dw no Q3.2023 0.0
mEBT/Nhan vién ®CIR 60 - 35,000
- 30,000
2,200 - - 60% 50 . * 59.0
2,000 - ¢ o - 25,000
- 0,
g 1,800 - ° @ [ 50% 40 * s
8 1,600 - ° . - 20,000 :
3 1,400 - 1,288 ° r 40% 30 *
1,200 - o0 0 . - 15,000 N‘\_.
! o0 L 0,
100 @ ® ® oRoeTs %0 963 30% 00 19.0
| 727685 - 10,000 2018 2019 2020 2021 2022 9T.2023
800 | 209 ,
600 221 482 460
4007°Y399 10 - 5,000
200 - 0 0 ACB —o—\BB —e—\/PB
0% BID CTG VCB TCB ACB MBB STB MSB TPB VPB OCB =o-TCB ™B —o—MSB
@ @ ¥ *2‘ v 2 mSélwongnhansy  €S6 nhan sw/1000 ty ddng dw no
© VCBS RESEARCH DEPARTMENT | BAO CAO NGANH NGAN HANG 2024 Ngudn: NHNN, NHTM, VCBS téng hop 17



vees V DIEN BIEN NGANH

Vietcombank Securities

Chét lwong tai san: No tiém an cé xu hwéng gia tang

¢ No xau va no tiém an rui ro tiép tuc tang: Cubi Q3.2023, ty 1& no x4u ndi bang tang 1&n 2,2% tr mrc 1,6% cudi 2022, ty 1&é no nhém 2 ciing tang lén 2,3% t mc 1,8%
cudi 2022 tuy nhién da gidm theo quy khi mét phan ng’ quéa han chuyén sang danh muc tai co cu. Ty I& no ngoai bang VAMC cla cac ngan hang niém yét & mac 0,32%,
bao gébm khoang 0,22% dén t»r STB. Ty |é no tai co ciu theo Thong tw 02 khoang 1%, chii yéu tir khach hang doanh nghiép va c6 sw phan héa. Theo wéc tinh ctia NHNN,
dén T8.2023 ty |& no x4u ndi bang va no tiém an toan hé thdng (bao gébm SCB, Déng A, CB, Oceanbank, GPbank) & muirc 5,12% va 8%.

¢ Ty lé no xau ndi bang va mirc trich 1ap dw phong dw kién sé chwa ting dét bién trong nam 2023 va H1.2024 nhd Nghi dinh 08 hé tro gia han TPDN va Théng tw 02

cho phép tai co ciu cac khoan vay.

¢ Hoat dong xtr Iy ng xau tiép tuc gip khé khin do (1) Thi trwéng BDS van trdm lang va BDS 1a TSBD chinh cho phan 16n cac khodn vay, (2) Nghi quyét 42 hét han vao

31/12/2023 trong khi Luat cac TCTD sira déi chwa dwoc théng qua tao ra khodng tréng phap Iy cho viéc x& ly ng xau.

Ty Ié no’ xau néi bang*

Ty lé no xau

Ty lé no xau

Ty lé no tai co’ cau

4.5% e 2022 Q3.2023 TT02 Q3.2023
4.0%
. BD | 1,2% | 1,6% | 1,5% | 158%
7 CTG | 1,2% | 1,4% | 0,4% | 172%
3.0% 71 5 40 . vVCB | 0,7% | 1,2% | 0,1% | 270%
2.5% B .. 1 2.2% ACB | 07% | 12% | 0,4% | 95%
2.0% i L% 17% g o 1.6% MBB | 1,1% | 1,9% | 1,6% | 122%
1.5% 1A% 1a% vPB | 5,7% | 5,7% | 2,9% | 43%
1.0% TCB | 0,9% | 1,4% | 0,2% | 93%
0.5 STB | 1,7% | 2,2% | 0,9% | 64%
PP 42% 26% 1.9% 20% 17% 14% 1.3% 1.0% 12% 1.8% 2.3% HDB | 2,5% | 2,3% | 0,5% | 54%
0.0% N T - - . - ! viB | 0,8% | 3,7% | 0,3% | 41%
2 g g g & e 2 S @ @ P ™B | 17% | 30% | 0,8% | 47%
2 2 P % % P 2 P
& MSB | 2,2% | 2,9% | 0,3% | 58%

Ty léngnhém2  =e=Ty |& no x4u ndi bang
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Pé an co cau lai hé théng cac TCTD gan véi xtr ly no xau

©  Béi canh: B4t 6n vi md, v& bong bong BDS, thiéu cac quy dinh trong quan |y dan t&i cac van dé: s& hiru chéo, thau tém bang no vay, cho vay cong ty lién
quan, thu I&i ngoai,.... No xau thuc toan hé théng 1&n t&i trén 17% tai thoi diém cubi 2012.

©  Luat céc té chirc tin dung 2010: D4t ra quy dinh vé ty I& s& hiru, gi¢i han cho vay, giao dich ctia ca nhan, té chirc va ngwdi lién quan.

2010 - 2015 ©  Pé an tai co cau hé théng cac TCTD 2011 — 2015: Cong cu room tin dung, mua ban sap nhap, VAMC.
©  Két qua: Cac ngan hang tap trung tai co ciu bang can déi, bwéc dau khoanh no xdu dwa ra ngoai bang. No' xau ndi bang vé dwéi 3% cubi 2015.
©  Béi canh: Tap trung tai co cdu ngan hang yéu kém, xt ly no xau tén dong. No' xau gdp toan nganh & . o
murc 10,6% nam 2016. Ty lé no xau va nor tiem an rai ro
©  Peé an tai co cau hé théng cac TCTD gan véi xtr Iy no xau 2016 — 2020:
2016 - 2020 «  Nghi quyét 42: D4y nhanh tién dd x( ly tai san bdo dadm, tdng cwdng vai trdo cia VAMC. 12% 3 o
. 0
. Théng tw 41 (Basel 2), Théng tw 22: Téng cudng ndng lwc tai chinh, quan tri, bd dém von. 10% - I’ - \I
© Ket qua: Nhiéu ngan hang hoan thanh x& ly ng’ xdu VAMC, co' ciu s& hivu tai phan Ién cac ngan hang . 180% |
on dinh voi s tham gia cla co déng nwéc ngoai, hoat ddng minh bach, hiéu quéa ngay cang cao. No xau 8% 1 : % :
0,
gop gidm xudng dat 3,8% cubi 2020. 6% A 6 0% 1 %5.1%
IR
X Xy R . . s A £ g . N N . ” . X £ 4% - 1
©  BO6i canh: Covid-19, bat 6n dia chinh tri trén thé gidi, thi trwong TPDN va BDS déng bang khién ng xau ’ 9:) |
toan nganh tang Ién; tuy nhién mirc @6 anh hwédng chung thap hon nhiéu so véi giai doan khing khodng 29 - | 1
2012 — 2013 va’ c6 sy phan héa manh gilra cac ngan hang. SCB dugc d,u’a vao dién kiém soat dic biét 1 1
2021 - 2025 véi lwong no xau 1én duwoc khoanh lai dé xt ly trong giai doan t&i. No xau gdp toan nganh tang 1én 8% 0% - — |
cudi T8.2023. S ST R TR S AN, QR
. D A S S S
¢ De an tai co cau hé thong cac TCTD gan véi xtr ly ng xau 2021 — 2025: Al

= Ty |& no x4u va no tidm an rdi ro = Ty 1& no x4u ndi bang

*  NHNN diéu hanh cha dong, linh hoat: duy tri én‘djnh hé théng, hé tro tdng trwdng kinh té, tai co
céu‘ncy cham tra trong n’gér! han, tiép tuc tao dieu kién cho céac ngén hang tich Iy lgi nhuan va
nguon lyc dé xt ly ng xau tén dong. Hoat ddng M&A ngan hang tiép tuc dwoc trien khai.

& Ty & no x4u va no tiém &n rii ro clia cac NH kiém soat dic biét

. Luat céac té chirc tin dung stra ddi — du kién thong qua trong 2024: Ky vong la co s& glup hé théng ngan hang g|am rdi ro, gidi quyet cac van dé
ve s& hivu chéo, cho vay san sau. Tuy vay, cac quy dinh lién quan dén luat hoa xt ly no' xau, gidi han s& hiru va cép tin dung, co ché giam sat..
can thoi gian dé hoan thién va hwéng dan cu thé sau khi ban hanh, do d6 hiéu qua sé mang tinh dai han.

© VCBS RESEARCH DEPARTMENT | BAO CAO NGANH NGAN HANG 2024 Nguoén: NHNN, NHTM, VCBS tong hop 19



Vietcombank Securities

MUC LUC

TRIEN VONG NGANH




VCBS

Vietcombank Securities

TRIEN VONG NGANH

Hiéu qua hoat déng toan nganh cai thién rd rét sau hon 10 nam tai co’ cau
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Trién vong 2024: Loi nhuan giam téc, trién vong phan héa

¢ Chung toi duy tri dw bao téc dé tang trwéng tin dung dat 12% trong nam 2023. Téc dd tang trwéng .
c o ) LNTT cac ngan hang niém yet
tin dung tiep tuc duy tri mirc 12% trong nam 2024. Tang trwwdng tin dung chiu ap Iyc tir nén kinh té va thj

trwdng bat ddng sédn cham phuc hdi, tuy nhién mét bang lai suat ha nhiét xuéng mirc thap tao lwc day cho 80,000 -
nhu ciu vay vén, dac biét 1a tin dung ban 1& va SME. Danh muc TPDN clia cac ngan hang dy kién duy tri én
. 70,000 -
dinh.
] ) ) 59,605
v NIM di ngang hodc tang nhe trong 2024 khi chi phi vén dweoc cai thién, tuy nhién 1ai suat cho vay tiép _ 60,000 1 53,664
tuc chiu ap lwe giam khi cac ngan hang canh tranh thu hat khach hang chat lweng tét. Tiém nang mé S 50,000
réng NIM thudc vé nhém khach hang tw nhan cé thé manh vé ban 1& va CASA. &
40,000 -
¢ No xau ndi bang va murc trich 1ap dw phong van trong tdm kiém soat nh& cac théng tw va chinh
sach hé trer va khach hang quay lai tra ng khi ap lwe chi phi lai vay giam bét. Trong kich ban Thong tw 30,000 1
02 khéng dwoc gia han, ching téi dw bao ty 1& no' xau toan nganh (loai trir SCB va cac ngan hang CGBB) 20.000 . .
tang nhanh khi no tai co ciu t&i thdi han tra, ty 1& no tai co ciu sé gidm ké tlr Q2.2024, tuy nhién c6 sw Q2 Q3 Q4
phéan hoa: 2021 m2022 = 2023

- Nhoém ngan hang chét lwong tai san tét sé& ghi nhan no xau va no tai co cu kiém soat & mirc vira phai.

- Nhoém ngan hang co ty trong tin dung doanh nghiép cao va c6 ty 1& bao phi no’ xau thap c6 thé sé phai dbi

mat v&i rli ro no' xau va ap lyc trich lap tang cao trong ndm 2024 — 2025.
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Trién vong 2024: Loi nhuan giam téc, trién vong phan héa

¢ Chung téi duy tri dw b&o LNTT toan nganh ngan hang giam téc di ngang trong nam 2023 va c6 sw phan hoa veé trién vong lgi nhuan gitba cAc nhom ngan hang.
Loi nhuan tiép tuc cé sy phan héa manh trong 2024 véi mire tang trwdng khodng 10%, mét sé ngan hang thuéc nhém quy mé nhd sé tiép tuc gidm tbc, tham chi tang

trwdng am.
¢ Chung ti danh gia trién vong dau tw cb phiéu nganh ngan hang dang & mirc phi hop thi trudng:
- Dinh gia P/B toan nganh hién thap hon khoang 15% so véi mirc trung binh 5 nam.

- Nh6m c6 phiéu c6 thé xem xét dau tw trong dai han la cac ngan hang cé chat lweng tai san tét va duy tri téc dd ting trwéng vwot troi so véi nganh, bao gom:
ACB, BID, MBB, MSB, STB, TCB, VCB, VIB.

P/B trung vi lich str ciia cac ngan hang c6 thanh khoan Pinh gia cac ngan hang 2024
3.00 - 4.00
3.50
2.50
50 3.00
2.50
2.00 .
Trung binh o
. . = 2.00
qua khu: o .
1,53x
1.50 ! 1.50 @
Hién tai: 1.00 Y - S
s 00 eeees soB
1,32x |-+ B08 vor
1.00 - 0.50 wBe vaB
0.00
0.50 T T T . . 0.0% 5.0% 10.0% 15.0% 20.0% 25.0% 30.0%
12/19/2018 12/19/2019 12/19/2020 12/19/2021 12/19/2022 12/19/2023 ROE
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TRIEN VONG NGANH

Trién vong 2024: M6t s6 ngan hang duy tri téc dd tang trwwéng cao va c6 mirc dinh gia hap dan

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.

P/B forward 2024

1.80 -
1.60
1.60 -
1.40 A
1.20 - 1.09
1.04 1.03
1.00 A
0.83 0.80 0.81
0.80 A
0.60 -
0.40 -
ACB BID MBB MSB STB TCB VIB
LNTT 2024F 22.656 30.344 31.747 8.207 14.162 25.224 14.228
Tang trwéng yoy 15% 15% 22% 20% 50% 17% 22%
ROAE 2024F 23% 19% 24% 19% 23% 16% 24%
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Bang khuyén nghi cac ngan hang 2024

Chi tiéu

03.2023 Khuyén nghj dau tw Chéat lwong tai san  Trién vong kinh doanh  Téng tai san Vén cha sé hiru  LNTT 9T LLCR ROE TTM
Pon vi Ty déng Ty déng Ty ddng % % % %
BID Trung lap Trung binh Tang trwdng 2.132.855 119.088 19.763 2,8% 1,6% 158% 18,3%
CTG Trung lap Trung binh Tang trwdng 1.888.338 122.005 12.837 3,0% 1,4% 172% 16,0%
VCB Trung lap Lanh manh Tang trwdng 1.731.306 159.244 20.564 3,4% 1,2% 270% 23,4%
MBB Mua Trung binh Tang trwdng 815.881 91.763 14.090 5,6% 1,9% 122% 23,4%
TCB Trung lap Trung binh Tang trwdng 781.279 127.130 11.294 4,2% 1,4% 93% 14,6%
VPB Trung lap Trung binh Tang trwdng 780.213 109.992 5.212 6,0% 5,7% 43% 7,2%
STB Mua Trung binh Tang trwdng 651.288 43.710 4.785 4,0% 2,2% 64% 17,9%
ACB Trung lap Lanh manh Tang trwéng 648.510 66.825 9.745 4,3% 1,2% 95% 24,3%
SHB Trung lap Trung binh Bi ngang 595.698 49.524 8.767 3,7% 3,2% 58% 16,1%
HDB Trung lap Trung binh Tang trwéng 508.263 43.026 6.725 4,8% 2,3% 54% 21,7%
VIB Mua Trung binh Tang trwdng 384.419 36.040 5.705 4,8% 3,7% 41% 26,7%
LPB Trung lap Trung binh bi ngang 365.450 26.490 4.121 3,3% 2,8% 67% 14,5%
TPB Trung lap Trung binh Tang trwdng 344.403 32.384 3.621 3,7% 3,0% 47% 17,4%
MSB Mua Trung binh Tang treong 249.250 30.568 5.974 4,4% 2,9% 58% 17,5%
SSB Trung lap Trung binh Bi ngang 248.810 28.628 5.133 3,1% 1,9% 98% 12,6%
OCB Trung lap Trung binh bi ngang 216.755 28.348 8.403 3,8% 3,7% 39% 17,3%
NAB Khdéng danh gia Khoéng danh gia Khoéng danh gia 206.751 14.217 2.665 3,2% 2,8% 37% 14,4%
EIB Trung lap Trung binh bi ngang 191.337 21.646 4.552 2,6% 2,6% 39% 8,4%
BAB Khong danh gia Khong danh gia Khong danh gia 145.001 10.458 5.510 1,9% 0,8% 144% 7,3%
ABB Khéng danh gia Khéng danh gia Khéng danh gia 141.702 13.173 756 2,4% 3,5% 40% 4,1%
VBB Khéng danh gia Khéng danh gia Khéng danh gia 125.079 6.578 426 1,6% 4,1% 26% 6,7%
VAB Khéng danh gia Khéng danh gia Khbéng danh gia 104.024 7.750 1.051 1,8% 1,7% 66% 10,4%
NVB Khéng danh gia Khbéng danh gia Khbéng danh gia 91.600 5.531 2.099 1,4% 26,3% 8% -0,9%
KLB Khéng danh gia Khoéng danh gia Khéng danh gia 85.553 5.696 7.686 2,7% 2,1% 55% 12,0%
BVB Khéng danh gia Khéng danh gia Khéng danh gia 84.287 5.882 4911 1,9% 3,6% 42% 1,4%
PGB Khéng danh gia Khéng danh gia Khéng danh gia 47.833 4.873 1.863 2,9% 2,6% 37% 7,9%
SGB Khéng danh gia Khéng danh gia Khéng danh gia 29.681 4.060 9.235 3,5% 2,2% 46% 5,0%
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Vietcombank Securities

NGAN HANG TMCP QUAN DOl - MBB

Dién bién gia

Théng tin ¢ phiéu

Bién dong 1 ndm 13,7-19,4
GTGD binh quan 52T 9.597.552
Vén héa (ty ddng) 93.071
P/E 4,37x
P/B 1,02x
% NN s& hiru 23,2%

Dw phéng 2024 (ty dong)

Tong thu nhap hoat dong (+§§fo2;;
L 31.747
Loi nhuan trwéce thué (+21,5%)

TONG QUAN DOANH NGHIEP

¥ MBB la ngan hang TMCP quy md I&n vé&i mé hinh kinh doanh nang déng, bao gédm nhiéu céng ty con hoat déng trong linh
vire tai chinh ngan hang. MBB c6 nhirng loi thé dac biét nhér nam trong khdi Quan dbi.

©  C6 déng: bao gdbm 19% sé hivu thudc Viettel, 9% thudc SCIC, 23% nwéc ngoai sé hivu, con lai la cd ddng khéac.

v KQKD 9T.2023: MBB ghi nhan téng thu nhap hoat déng dat 35.556 ty dong (+5,1% yoy) va lgi nhuan trwdce thué dat 20.019
ty déng (+10% yoy) nho tang thu nhap tir I4i, tiét gidm chi phi hoat dong va chi phi trich lap.

Co cau cb dong
m Viettel

u SCIC
29%

= Tdng Cong ty Trwc
thang Viét Nam

= Tdng Cong ty Tan Cang
Sai Gon
= Vietcombank

QuY ngoai

C6 dong khac

8,000 -
7,000 -
6,000 -
5,000 -
4,000 -
3,000 -
2,000 -

1,000 -

LNTT MBB
7,284
6,512 6.223
Q1 Q2 Q3 Q4

2021 m2022 m2023
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Vietcombank Securities

Thu nhap twr 1ai tang trwwéng tich cwe

¢ Tin dung tang trwéng trong top cao nhat nganh: wéc tinh MBB c6 thé dat tc d6 tang trudng tin dung trén 20% trong 2024 va tiép tuc dwoc wu tién ting trudng tin dung
nhanh hon so v&i binh quan nganh khoang 1,5 — 2 lan trong cac nam t&i nhd viéc nhan chuyén giao ngan hang Oceanbank.

¢ NIM duy tri & mtrc cao: NIM ky vong cai thién theo da gidm cda chi phi vén, ddng thdi véi viec ddy manh tang ty trong ban 18 1én 50 — 55% dw no (hién chiém 46%).

¢ Ty lé CASA duy tri & mirc cao: ty I&6 CASA 34% cao nhat nganh, trong dé CASA tlr khach hang ca nhan chiém khodng 40% véi s lwong khach hang ca nhan tang nhanh
len 24 triéu nguwi, tiép tuc 1a déng lwe duy tri ngudn huy dong Iai sut thap. Dy kién CASA sé tiép tuc cai thién trong 2024 nho 4 suét tién gl c6 ky han ha nhiét.

v  Chét lwong tai san 6n dinh & murc tét: chi phi trich 14p trong cac nam t&i du béo tang, nhung van cham hon tang trudng thu nhap hoat dong, ty 1& NPL bdo dadm quanh
murc dwoi 2%.

Tang trwéng tin dung NIM Ty 1é no xau
600 - - 30.0%
25.0% 12.0% - 4.0%
550 - . - 25.0% 10.0% 4 L iaeeeeees @:cceeennnn..,
B . S v |
8.0% -
2500 | 17.19 - 20.0%
S . 6.0% - 2.0% -
nZ., 450 4 ’ 150% 40% -
= . 1.0% -
2 400 - - 10.0% 2.0% -
0.0% 0.0%
. - 5.0%
350 5.0% <& o & & & O N & K
o o N R N SN .
300 - ‘ ‘ ‘ ‘ - 0.0% et Q o el et > e c ¥ e
Q3.2022 Q4.2022 Q1.2023 Q2.2023 Q3.2023
s Cho vay KH s TPDN  —8—Tang truéng ytd —&—NIM ---®--- Ty suét sinh |0i clia TS sinh I6i -+ - Chi phi vén —e—Ty 1& no xau —&—Ty 1& ng nhém 2
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DU BAO VA KHUYEN NGHI

Dinh gia

MUA*
TP: 25.184d/cp
+37%

=R
P/B

Lich str dinh gia
30%
25%
20%
15%
10%
5%
0%

\\‘9\1'9\(1\‘9@\\‘9

\‘3\ \‘30 \@\Q '\@\ RO

ROE (%)

P/B (I&n)

2.50

2.00

1.50

1.00

0.50

0.00

DY BAO KQKD

(Pon vi: ty déng) 2022 2023F 2024F
Toéng thu nhap hoat déng 45.593 50.716 62.923
+/-yoy (%) 23,4% 11,2% 24,1%
LNTT 22.729 26.126 31.747
+- % 37,5% 14,9% 21,5%
BVPS (dong/cé phiéu) 16.751 18.126 21.965

M6t sé gia dinh trong dw bao

+ Tang trwdng cho vay khach hang: 2023 19%,
2024 22%

* NIM: 2023 5,7%, 2024 5,8%

« Ty lé no xau va bao phi no xau 2023, 2024:
1,2% va 218%

+ Tylé CIR 2023, 2024: 32,5%

« RUi ro no xau dén tr TPDN

M6t s6 rui ro
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veBs Y NGAN HANG TMCP HANG HAI — MSB

Vietcombank Securities

Dién bién gia

Théng tin c6 phiéu

Bién dong 1 ndm 11,8-15,1
GTGD binh quan 52T 5.352.265
Vén hoa (ty dong) 25.700
P/E 5,12x
P/B 0,84x
% NN s& hiru 29,9%

Dw phdng 2024 (ty déng)

Téng thu nhap hoat dong (+21§§;3
N 8.207
Loi nhuén trwéce thué (+20,4%)

CAP NHAT KQKD

MSB la ngan hang TMCP quy md vira véi mé hinh kinh doanh n&ng déng, nd lwc chuyén dbi sb va da dang héa tap khach

hang.

C6 dong: bao gdm 6% s& hiru thudc VNPT, 30% thudc s& hiru nwéc ngoai, con lai 1a cd déng khac.

Két qua kinh doanh 9T.2023: MSB ghi nhan tdng thu nhap hoat déng dat 9.567 ty déng (+19,2%) va loi nhuan truwéc thué
dat 5.223 ty dong (+8,3% yoy). Pong lwc tang trwdng dén tr ting trwdng tin dung va mé rdng thu nhap ngoai I&i.

Co cau cb dong

® Tap doan Bwu chinh
Vién théng Viét Nam

= Quy ngoai

= Cb dbng khac

2,500 ~

2,000 -

I 1,675
1,526 I
Q1 | Q2 | Q3 | Q4

1,500

1,000

500

LNTT MSB

2,022

2021 m2022 m 2023
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Lay lai da ting trwéng

¥  Téc doé tang trwwdng tin dung cao hon trung binh nganh: Chang tdi ki vong MSB ¢6 thé dat tbc d6 ting trwdng tin dung khodng 20% cho ndm 2023 va 2024, véi dong luc
dén tlr 2 phan khuc chién lwoc trong tam ciia MSB |a ban 1é va doanh nghiép SME.

©  Cung cd lgi thé vé chi phi vén: Nh& tan dung thé manh hé sinh thai, MSB thu hat dwoc lwong tién givi khdng ky han Ién va déu dan chd yéu dén tlr khach hang doanh
nghiép. Ty |é CASA dat 26,6%, mirc cao thir 4 toan nganh va dw kién sé tiép tuc tang khi I&i suét tién glri c6 ky han diéu chinh gidm, gitp NIM ctia MSB mé rong.

v  Tang trwdng thu nhap bat thwong tir viec ghi nhan phan upfront fee con lai tir hop déng bancassurance doéc quyén véi Prudential va thoai vén FCCOM: Trong
Q4.2023 MSB du kién ghi nhan phan phi upfront con lai tir thwong vu ki két phan phdi bao hiém déc quyén véi Prudential (khodng 400 ty ddng). Thém vao d6, MSB dang lam
viéc v&i cac dbi tac chién lwoc vé ké hoach thoai vén FCCOM véi dinh gia wéce tinh dat 1.800 - 2.000 ty déng.

Co cau cho vay KH NIM Dw phong rdi ro
160 1 30.4% - 35% 600 , 96% - 102%
28.0% 10.0% -
140 A 30% /S ®-... - 92%
9.0% | @ @ ° 500 A ;
o 120 - 25% 8.0% - @ cveeeeennns " XA 70% . - 82%
S 100 - 7.0% - 400 1 65% - 72%
o 20% 6.0% - 4.9% o o
F= 1 . 4.5% 30 o 62%
< 80 5.0% - 4.2% 41% 4.3% <8
£ 15% : S 300 - - 52%
< 60 - 4.0% - — .
< 0. 10% 3.0% - "~ 00 - r42%
0 2.0% - - 32%
20 - 5% 1.0% - 100 - [ 22%
0 - 0% 0.0% . - 12%
g 9, 5 o 0
q/Qq/ q/Qq/ (19(1/ q/Qq/ ‘1,61, O a T T T T ™ 2%
& & 3 3 e Q3.2022 Q4.2022 Q1.2023 Q2.2023 Q3.2023
mmmm DN |¢n === C4 nhan SME —e—Tang trwdng ytd ——NIM -0+ Ty suét sinh 1 clia TS sinh 10 Chi phi vén mmmm Chi phi dw phong rdi ro LLCR
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DU BAO VA KHUYEN NGHI

Dinh gia

MUA
TP: 18.453d/cp
+46%

=R
P/B

Lich st dinh gia

o N N N q, q q o o
L U Y U Q Q Q 3 U
o &Q cb\‘l/Q o & P Q&Q &

\

- A, SR, A
e ROE (%) === P/B (1)

2.50

2.00

1.50

1.00

0.50

0.00

DU BAO KQKD

(Pon vi: ty déng) 2022 2023F 2024F
Toéng thu nhap hoat déng 10.694 13.079 16.159
+/-yoy (%) 1,0% 22,3% 23,5%
LNTT 5.787 6.815 8.207
+- % 13,7% 17,8% 20,4%
BVPS (dong/cé phiéu) 13.418 15.055 16.338

M6t s6 rui ro

+ Tang trwdng cho vay KH: 2023 20%; 2024: 22% + RUGi rono xau
* NIM: 2023 4,3%:; 2024 4,4% * Ruiro tap trung
« Ty lé no xau va bao phi ng xau: 2023 2,2% va
65%; 2024 2,1% va 75%
« Tylé CIR 2023 35%; 2024 35%

M6t sé gia dinh trong dw bao

© VCBS RESEARCH DEPARTMENT | BAO CAO NGANH NGAN HANG 2024

Nguén: NHNN, NHTM, VCBS téng hop 32



vcBs' &V NGAN HANG TMCP SAI GON THUONG TiN — STB

Vietcombank Securities

Dién bién gié TONG QUAN DOANH NGHIEP

¥  STB la ngan hang niém yét Ion thé 7 cha Viét Nam vé mat tai san, hoat dong tap trung chd yéu vao mang ban 1& va SME.
STB dang trong giai doan cudi clia qua trinh tai co cdu duwdi sy giam sat ciia NHNN, va dwoc ky vong sé& budc sang chu ky
hdi phuc manh mé trong nhirng nam téi.

©  C6 déng: 32,5% cd phan dang dwoc Gy quyén cho NHNN quan ly théng qua VAMC, s& hiru clia khdi ngoai khodng 24,%,
con lai thuéc s& hiru clia cac cb dong khéc.

¥  KQKD 9T.2023: STB ghi nhan téng thu nhap hoat déng dat 19.465 ty dong (+6,3% yoy) va lgi nhuan trwdc thué dat 6.840 ty

Théng tin cd phiéu X
g P dong (+54,1% yoy), nhd NIM mé réng va giam trich lap dw phong..

Bién déng 1 nam 19,5-33
GTGD binh quan 52T  19.461.133 Co cau so hiru LNTT STB
Vén hoa (ty dong) 53.352 3,000 -
2,500 - 2,383 2,373
PIE 737x 2,085
P/B 1,22x 2,000 -
39.8% = VAMC 2
% NN s& hiru 24,2% = Quy ngoai 'S 1,500
R = Dwong Cong Minh
Dw phong 2024 (ty dong) Khéc 1,000 -
35.934 500
Tong thu nhap hoat déng (+25%6) . | | |
Q1 Q2 Q3 Q4
_ . , < 14.162 2021 m=2022 m=2023
Loi nhuan trwéce thué (+50,1%)
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Tich cwe hoan thanh trich lap tai san ton dong

¢ Thu nhap lai ky vong cai thién: STB da hoan tat xr Iy 14i dw thu va dwa phan I&n cac tai sén ton dong ra khdi bang can dbi. Nhér d6, quy mo tai san sinh I&i tang nhanh, tin
dung ky vong héi phuc tét trong 2024 véi tang trwdng tin dung ndm duw kién dat 12%, giGp STB cai thién bién 14i rong NIM va c6 tbc dd tang trwdng thu nhap lai thuan kha
quan.

¢ Ap lwe trich lap dw phong giam dang ké tir 2024: STB c6 thé tat toan toan bo trai phiéu VAMC va hoan thanh trich lap x& ly toan boé no' xau thudc Dé an tai co ciu trong
nam 2023 nh& ngudn loi nhuan gil lai ddi dao. Sau khi trich 1ap phan 16n no x4u tén dong, ap lwc trich 1ap dw phong tr ndm 2024 tré di sé gidm baét dang ké gidp loi nhuan
tang trwdng manh mé.

¢ Ky vong tién do xir |y tai san ton dong ctia STB sé dwoc ddy nhanh trong thi gian t&i va hoan thanh trong 2024 - 2025: STB c¢6 thé d&y nhanh qué trinh dau gia cac
tai san bdo dam bat dong san va chao ban thanh céng 32,5% cb phan STB do VAMC quan ly trong H2.2024. Néu thwong vu nay dwoc thuc hién thanh cong, STB duwoc ky
vong sé tré lai cudc dua mét cach manh mé do co thé cung lic giai quyét 2 van dé vé no' xau ton dong va chi sé hivu.

Tang trwéng tin dung NIM Ty lé no xau
13.1%
- - 0, 0,
500,000 14% 12.0% - 70% | 618% g goy  500% 626% 6.56%
400,000 - I 10.0% - JRE L O N 6.0% 1
o | 0% 80% @ @ 5.0% 1
300,000 - L a0 4.0% |
o | e 6.0% < 45% 4.6% 4.3% 4.1% ' 00 9 200
200,000 - 0 a0% | & - —— 3.3% 3.0% - 1.79% <407
) L 20 V70 1.0% -
0 - - 0% 0.0% N N . ) . 0.0% ‘ ‘ ‘ ‘
o 0y 0 g § g § § 9, q, o 05 0y
S g g g g > P P P > q,@’ q,Qq’ q/Qq’ q,@q’ q§1’
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—e—Ty I& no xau
Ty 18 no x4u bao gdm ngoai bang (VAMC)
—8—Ty |& ng nhém 2
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veBs

Vietcombank Securities

DU BAO VA KHUYEN NGHI

Dinh gia

MUA*
TP: 37.719d/cp
+39%
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DY BAO KQKD

(Pon vi: ty déng) 2022 2023F 2024F
Toéng thu nhap hoat déng 26.141 28.748 35.934
+/-yoy (%) 47,7% 10,0% 25,0%
LNTT 6.339 90.436 14.162
+- % 44,1% 48,9% 50,1%
BVPS (dong/cé phiéu) 20.490 24.584 28.594

M6t sé gia dinh trong dw bao

M6t s6 rui ro

+ Tang trwdng cho vay KH: 2023 12%; 2024 12% * Rui ro tri hoan trong qua trinh
« NIM: 2023 3,9%; 2024 4% xt ly tai sén tén dong
« Ty lé no xau va bao phi no xau: 2023 1,2%, « RUi ro no xau
141%; 2024 1,1%, 131%
+ Tylé CIR: 2023 37%; 2024 35%
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(*) Duy tri khuyén nghj STB theo Béo céo trién vong 2024
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vees ¥ NGAN HANG TMCP QUOC TE VIET NAM — VIB

Vietcombank Securities

Dién bién gia TONG QUAN DOANH NGHIEP

¥  VIB la ngan hang TMCP c6 ty trong ban 1& thudc top dau nganh véi ty 1& gan 90% danh muc tin dung va lién tuc dan dau thi
phan trong cac mang kinh doanh trong yéu nhw cho vay mua nha, mua 6 t6, thé tin dung...

¥  C6 déng: Cac quy va NDT nuwéc ngoai chiém 20%. Cha tich va thanh vién HDQT ndm gitv 14,6%, con lai la cac cd dong
trong nwéc khac nam gitr 65,4%.
¥  KQKD 9T.2023: VIB ghi nhan téng thu nhap hoat dong dat 16.318 ty déng (+22% yoy), trong dé thu nhap |&i thuan dat hon

Théng tin cé phiéu 13.000 ty déng (+17,9% yoy), thu nhap ngoai l&i dat 3.291 ty déng (+42% yoy). Tuy nhién viéc gia tdng chi phi trich lap dw
phong 1én 3.153 ty ddng ( cung ky ghi nhan hon 926 ty ddng) khién LNTT chi tdng nhe hon 6,5% yoy, dat 8.325 ty dong.

Bién dong 1 ndm 13,9-21,7
GTGD binh quan 52T 4.695.443 Co chu s& hil
O’ cau sO nwru LNTT VIB
Von hoa (ty dong) 48.707 3500
P/E 4,78x 3000
= Quy va NDT nwéc 2 9500
P/B 1,35x ngoai S
> 2000
% NN s& hiru 20,5% S £ 1500
Chu tich va thanh c
Dw phéng 2024 (ty déng) LAk vien HBQT 1000
500
2 " N 25.003 = Cb dong trong 0
Tong thu nhéap hoat déng (+8,59%) nu6e khac o1 Q2 03 Q4
2021 w2022 w2023
14.228

Loi nhuén trwée thué (+22,18%)
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vees ¥V TRIEN VONG DOANH NGHIEP

Vietcombank Securities

Phat

huy hiéu qua tir co’ cau cho vay ban lé

v

Cho vay ban lé tiép tuc |a dong lwc tang triedng chinh ctia ngan hang: Viéc tap trung cho vay phan khac ban 1& va SME dem lai lgi suét cao cho VIB trong khi ngan

hang van c6 thé duy tri dwe'c mire chi phi vén hop Iy nhé sw linh hoat trong huy déng vén.

Tiép tuc duy tri lgpi suét sinh |4i ROE cao hang dau trong nganh ngan hang: VIB c6 chi s ROE trén 30%, cao bén virng trong nhiéu nam nho viéc tbi wu hoa loi suét

dau ra cling nhw kiém soat tét chi phi hoat ddng nhd vao chuyén dbi ngan hang sb.

Dw no trai phiéu doanh nghiép nam trong nhém thap nhat toan nganh. Tinh dén cubi Q3.2023, VIB c6 s6 dw TPDN khodng 835 ti ddng, twong dwong 0,34% tong
dw no tin dung, trong d6 phan I&n trai phiéu thudc linh vire san xuét thwong mai va tiéu dung c6 tai sdn ddm béo chét lwong va cé muc dich s dung von ré rang, khién

ap lwc dy phong thap.

NIM Ty lé no xau Dw phong rui ro
12% - 7% - 1800 - 62%
| e @ cccrrennn o-.... 6% - 1600 - 204
0% o T ° 1400 - o2%
o | @ @’ 5% -
8% | @ 200 3.66% 3.65% 3.70% 1200 - 42%
5.07% 9 ] S 1000 -
6% | 4.55% 4.66% 476% DA% 467% 306 | 2.34% 2.41% 2.47% 2.37% 2.47% S Te00 32%
a% 2 - e
2% - 600 - 22%
2% - 1% - 400 1 12%
0% 0% 2007 I I | I 0
U T LR R R A U A D o DD
olg @ & & F & & d & F & I & RSN S SN S S NN SN g N NN
—e—NIM
--@--- Ty sut sinh |6i cta TS sinh |6 —o—Ty I ng xau (Bao gom VAMC) Ty 1&€ ng Nh6ém 2 o .
Chi phi vé mmmm Chi phi dyw phong rti ro LLCR
i phi von
Nguén: NHNN, NHTM, VCBS téng hop 37
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veBs

Vietcombank Securities

DU BAO VA KHUYEN NGHI

Dinh gia

MUA*
TP: 23.596 d/cp
+26%

=R
P/B

Lich str dinh gia
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DU BAO KQKD

(Don vi: tj ddng) 2022 2023F 2024F
Toéng thu nhap hoat déng 18.058 23.025 25.003
+/-yoy (%) 21,27% 27,51% 8,59%
LNTT 10.581 11.645 14.228
+- % 32,08% 10,06% 22,18%
BVPS (dong/co phiéu) 15.492 15.343 17.543

M6t sé gia dinh trong dw bao

« Tang trwdng cho vay KH: 2023, 2024 :10%; 15% + RUi rono xau
+ Loi suét sinh 16i cha tai san 2023, 2024: 9,91%; 9,12%

* Chi phi vbn 2023, 2024: 5,04%; 4,32%

« Ty lé no xau 2023, 2024: 3,5%; 3,1%
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(*) Duy tri khuyén nghj VIB theo Béo céo trién vong 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 cdo nay khéng phai 1a cac 1o chao mua hay ban bat ky mot 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 st 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 khdng ddm bao vé tinh xac thuwc clia cac théng tin dwoc dé cap
trong bao céo phan tich ciing nhw khéng cé nghia vu phai cap nhat nhirngthéng tin trong bao céo sau thdi 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 Hanh Linh Nguyén Thj Thuy Dung
Giam déc phan tich Trwdng phong Phan tich doanh nghiép Chuyén vién phan tich cao cap Chuyén vién phan tich cao cap

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