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Tang trwdng tin dung tiang téc ké tir Thang 4/2024 nho san xuat phuc hoi

= Theo Ngéan hang nha nuwéc, tang trwdng tin dung ghi nhan dat 6.25% vao ngay 16/8/2024, cach xa so v&i muc tiéu 14-15% trong nam 2024. Chung tdi nhan dinh
rang tang trudng tin dung dwoc cai thién ké tlr thang 4-2024 nh& sw phuc hdi clia san xuét. Trong 7 thang ddu nam, xuat nhap khau tang 1an luvot 15.7% va 18.5%
dan t&i thang dw thwong mai dat 14.98 ty USD. Hoat déng san xuét tang trwdng 6n dinh lién tiép trong 5 thang véi chi s6 san xuét cong nghiép (11IP) tdng 11.2% svck
di cung vo&i chi s6 PMI duy tri & mirc 54.7 trong thang 7. Tuy nhién, tdng trwdng tin dung dwoc cai thién nhanh hon vao thang cudi clia Q2/2024 so véi 5 thang dau
ndm cho thay sw khdéng chac chan trong céac thang tiép theo.

= Nhin chung, nhém NHTM quy mé Ién dang dan dét tang trwdng tin dung ctia ca hé thdng trong khi tang trwéng tin dung ctia cac ngan hang quéc doanh van dang
cham vi hoat déng tra trwdc ting manh nh 1ai suét thap.

Tang truwdng tin dung dworc cai thién Tang trwdong tin dung theo quy

: Tang trwéng tin dung va M2
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Chung tdi ky vong ting trwéng tin dung toan hé thong sé dat muc tiéu 14% cho ca nam 2024.

Chung t6i ky vong tang trwéng tin dung hé théng sé dat

« Chung t6i ky vong tang truwdng tin dung sé dat 14% trong nam 2024 va&i kich - I
g y vong tang g N9 ' ° frong ' muc tiéu 14% cho ca nam

ban ting truéng GDP la 6.5% cho ca ndm. Cho vay ban I& dy kién sé phuc

hoi manh hon trong 6 thang cudi ndm 2024 dan dat b&i tai chinh tiéu dung, 20% 17 39, 18.2% 200%
thé tin dung va cho vay mua 6 td nho hiéu tng tt |14 suét cho vay thap. Tinh 15% 1o 142% 15.09% 1 3 g 1369 . 13.6% 14.2%138% 14.0% 150%
dén 7 thang dau nam 2024, téng doanh sb ban Ié ghi nhan mdc ting trwéng 10% 10.4% ' 100%
8.7% svck. Chung t6i tin rang hoat déng cho vay mua nha sé gitr tbc dd tang 506 50%
trwdng twong tw nhw trong 6T2024 chi yéu nhd sy phuc héi cla giao dich bat 0% -
doéng san thr cap. 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024F

mmmm Tin dung/GDP (phai) Tang trwdng tin dung (trai)

«  Pbi v&i mang khach hang doanh nghiép, chiing tdi dw béo hoat déng nhap )

2 A A o~ 1x aa , o . , Nguén: NHTM, MBS Research
khau va xay dwng ha tang sé la déng Iwc chinh cho tang trwdng tin dung trong
nra cudi ndm 2024. Pau tw céng va tw nhan nhich 1én 2.3% trong 7T24 va
6.7% trong ntra dau ndm 2024. Ching t6i ky vong Bé Ké hoach va Dau tw sé Vén dau tw tw nhan tang 7.8% svck trong Q2/2024

tang cwong gidi ngan cac dw an dau tw cong trong nlra cubi 2024 nhw san

12%
bay Long Thanh va cao tbc B4c Nam dé hoz‘?n thanh 95% ké hoach Thu twéng Z§§;§§§ éoo/z/z
giao. Chung téi ky vong hoat ddng nhap khau sé tang 15-16% vao nam 2024, 500,000 6%
nhd mirc tang trwdng 18.5% dat dwgc trong 7 thang dau nam 24. Trong khi ‘3188:888 ;‘Z’ﬁj
d6, bat ddong san dang phuc héi thap hon dy kién du chdng tdi nhan thay mot igg:ggg ?2"&
sb6 dau hiéu phuc héi tich cwc nhw (i) ty 1& hang ton kho trén tai san cta cac 0 -4%
cong ty bat dong san tang nhe trong 6T2024; (ii) doanh thu thué lién quan dén \@ﬂrﬁﬁ&ﬁ@ﬁ&%&i&i0{];:\519%(;519(2r&ﬁ@ﬁ&%&ﬁ@ﬁg@ﬁg&:@*

oo oo o oo o

d4t dai ting cao dwoc ghi nhan trong 6T24 svck.
mmmm \/6n dAu tw tw nhan (ty VND)  ===Té&ng trudng (% svck)

«  Ngudn: Téng cuc Théng ké, MBS Research
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Tin dung sé tap trung vao cac ngan hang cé kha nang hy sinh NIM hodc cé6 chat lwong tai san virng chac hon.

Chung t6i ky vong cac ngan hang cé nhirng dac diém sau sé& dat mirc tdng trwdng tin dung cao hon trong thdi gian con lai ctia nam 2024 : (1) c6 NIM cao hon:
mot sd ngan hang cé thé hy sinh (NIM) bang cach giam lai suat cho vay, bao gém: VPB, MBB, TCB va HDB. (2) Chét lwong tai san virng chac: cac ngan hang cé
chét lwong tai san da duwoc kiém chirng trong thdi ky dai dich Covid-19 (tinh dén thoi diém hién tai) sé co vi thé tét hon. Cac ngan hang nay nhw ACB, VCB, TCB
c6 thé vwot qua &p luc trich 1ap dw phong trong cac quy t&i khi tin dung tiép tuc ting truéng; (3) Tang trwdng tin dung manh mé trong lich str: caAc ngan hang
chirng té dwoc kha ndng hép thu tin dung trong bdi canh &p lwc tra trwéc cao trong ndm 2023 va 6T2024 c6 kha nang duy tri tdng trwdng. Kha ndng phuc hdi nay
dac biét cé gia tri do nhu cau yéu da trai qua tlr ntra cudi ndm 2023 dén nay.

Tang trwdng tin dung nam 2024 cuia cac ngan hang theo doi Tang trwéng tin dung ctia Top 15 ngéan hang Ién nhat tinh dén

30/06/2024 (% sv cuoi 2023)

Nga H h ting trwé
STT gan o023 anhgachlangrbong — , , Hhéng ciia MBS 2024F
hang tin dung 2024F 16.00%
1 ACB 14.5% 16% 20.8%
14.00%
2 BID 14.0% 14% 13.9%
3 CTG 14.0% 14% 14.3% 12.00%
4 HDB 29.0% 15% 24.7% 10.00%
5 MBB 24.0% 16% 22.3% 8.00%
0, 0, 0,
6 OCB 15.0% 20% 12.9% 6.00%
7 STB 11.0% 10% 11.6%
4.00%
8 TCB 14.0% 20% 23.5%
9 TPB 14.0% 16% 16.0% 2.00%
10 VCB 14.0% 14% 12.0% 0.00%
11 VB 15.0% 16% 16.0% S FILLCLE L ECE L
Q\
12 VPB 24.0% 15% 24.4% ¥ ,\@@
13 EIB 7.6% 9% 9.9%

«  Ngudn: NHTM, MBS Research
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NIM trong nam 2024 dw kién sé giam svck & hau hét cac ngan hang ching toi theo déi.

L&i suét tién gtri 12 thang giam xudéng murc thap lich st ké tir thang 4/2023, cling v&i viéc NHNN cét
giam lai suat chinh sach 4 14n. Cac ngan hang thwong mai da ha lai suat huy déng it nhat 200 — 330
dcb cho dén Q2/2024, diéu nay sé phan anh day dd vao chi phi vén (COF) nam nay.

Lai suat huy déng ctia mdt sd ngan hang c& vira bat dau nhich 1én tir thang 4/2024 nhwng van & mirc
thap. Chung tdi dw phong I&i suat huy dong 12 thang clia cac ngan hang thwong mai 16n cé kha nang
tang thém 50dcb lén 5.2% - 5.5% vao cubi nam 2024.

Lai suat huy déng hién tai va lai suat cao nhat/thap nhat ctia cac ngan
hang ké tir nam 2023
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Bién dé ¢ LSHD ky han 12 thang (tinh dén ngay 19/08/24)

Ngudn: NHTM, MBS Research

Cac ngan hang dwoc theo ddi ghi nhan COF thap
hon trong nira dau nam 24 so v&i nam 2023

+/- Chi phi |

+/- Loi sudt tai|  vén (so véi +/- Chi phil

san (so v&i 2023) von (svck)
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Ngudn: NHTM, MBS Research
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Lai sut huy déng duy tri & mirc thap va nhu cau tin dung yéu da khuyén
khich cac ngan hang gidm lai suat cho vay va sé lam gidm NIM cuta hau
hét cac ngan hang trong 6T2024 svck. NIM cho 6T2024 cla cac ngan
hang niém yét gidm 18 dcb svck va 7 dcb vao nam 2023, dat 3.87%.

Theo quan sat cta chang t6i, chi phi vén (COF) clia cac ngan hang
chang t6i dang theo doi da gidm dang ké trong 6T24 nhwng van nhd hon
murc gidm cua loi suét tai sdn (EAY). Theo chang tdi, 14i suat huy dong sé
tang nhe trong ntra cudi nam 2024 khi mét sé ngan hang da tang lai suét
trong thoi gian gan day. Do dé, ching téi ky vong lai suat huy déng sé
tang nhe trong nlra cudi ndm 2024, trong khi 14i suat cho vay sé gilr
nguy&n hodc gidm nhe trong ntra cubi ndm 2024 dé thu hat khach hang.
Nhin chung, m&c gidm ctia COF van sé& nhd hon mic gidm cla EAY
khién NIM ctia hau hét cac ngan hang déu gidm trong nam 2024.

Ngoai ra, chang téi tin rang cac ngan hang co loi thé vé COF nhw HDB,
TCB va VPB, c6 kha nang duy tri NIM trong ntra cudi ndm 2024.

Nam 2025, gid dinh nhu cu tin dung cao hon dan dén Iai suat cho vay
cao hon sé gup phuc hdi NIM ctia cac ngan hang trong khi COF sé duoc
duy tri & mirc twong tw nhw nam 2024.

NIM trong nam 2024 dw kién sé giam svck & hau hét cac ngan hang ching téi theo doi.

Dw phéng NIM nam 2024 cua cac ngan hang theo doi
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Chét lwong tai san cla cac ngan hang niém yét suy gidm nhe trong
Q2/2024 so v&i quy trvdc. No' xau va ng nhom 2 dat 1an lwot 2.21%
va 1.81%, lan lwot ting 4 diém co ban va gidm 29 diém co ban so véi
quy trwdc. So véi cubi 2023, mirc nay lan lwot tdng 28 diém co ban va
gidm 13 diém co ban. LLR tai cudi Q2/2024 dat 81.5%, gidm 6% so
véi quy truedc va 13.2% so vai cubi 2023. Noy nhém 2 suy gidm di cling
v&i LLR gidm theo nhwng NPL van dang trong xu huwéng tang cho thay
ap lwc gia tdng no xau trong nhirtng quy t&i la van con Ién. Ngoai ra,
tang trwdng tin dung yéu trong 6T2024 (dat 6.0% so v&i cubi 2023

toan hé théng) ciing déng gop dang ké vao sy suy gidm CLTS.

Trong ntra cudi ndm 2024, chiing t6i dw bao NIM cla hau hét cac ngan
hang sé di ngang ho&c gidm nhe so v&i nira dau nam khién thu nhap
hoat déng cla cac ngan hang gidm tdc. Do d8, cac ngan hang sé
khéng con nhiéu dw dia cho viéc trich 1ap dw phong ciing nhw x& ly no
xau, tlr d6 chang tdi dw bdo NPL clia cac ngan hang tai cudi ndm 2024
sé nhich nhe so v&i cubi Q2/2024. LLR ciing dwoc dy bao sé& giam

nhe do cac phan 1&n trich 1ap sé& dwoc dung dé xt Iy no' xau.

Chéat lwong tai san dwoe dw bao suy giam tai cudi 2024 so v&i cudi Q2/2024.

Chéat lwong tai san cda cac ngan hang niém yét theo quy (%)
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«  Nguébn: NHTM, MBS Research

NPL quay tr& lai mirc cao nhw quy 3/2023
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«  Ngubn: NHTM, MBS Research
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Chéat lwong tai san dwoe dw bao suy giam tai cudi 2024 so véi cudi Q2/2024.

Dw phong ty 1€ no Nhém 2 cua cac ngan hang niém yeét 6T2024 Chi phi dw phong/Rui ro tin dung
theo do6i vao cuoi nam 2024
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Dy phéng ty 1& no xau cua cac ngan hang niém yét theo Ty 1é bao phu no’ xau cua hau het cac ngan hang niém ye
déi vao cudi nam 2024 theo d6i dwore dw phong giam do phan I&n chi phi trich lap
dc dung dé xoa ng xau
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Chéat Iwong tang trwéng loi nhuan trong 672024 cao hon Q1/2024 nhé day manh chi phi trich 1ap dw phong.

Thu nhap, 14i thuan va thu nhap ngoai 1 cta cac ngan hang theo
doi dw kien sé tang trwdng lan lwot [a 14.6% va 9.7% svck
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Chi phi dw phong 6T2024 tang 10.6% svck dan dau bé&i cac ngan hang tw

nhéan, cao hon nhiéu so v&i mirc tang triedng Q1/2024 (tang 5.4% svck)
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«  Ngubn: NHTM, MBS Research
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CIR cac ngan hang niém yét giam 1.5% SVCK trong 6T2024
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Chung tdi duy tri dw bao Igi nhuan cua cac ngan hang theo do6i trong nam 2024 sé tang trweéd'ng 15.3% svck.

+  Mac du NIM dwoc ky vong sé& gidm nhe trong nam 2024 nhwng ching toi van duy tri dw b&o rang LNST cla cac NH theo ddi sé tdng trwdng 15.3% svck. Chang toi

ky vong rang viéc gidm nhe chi phi trich 1ap ciing v&i CIR trong nra cudi nam 2024 so v&i dau nam sé bu dap sw sut gidm tor NIM, gidp tbc d6 tang trwdng LNST

duwoc duy tri twong dwong véi niva dau ndm. Dw b&o cla ching tdi cling cho thdy rang nhém NHTMCP c6 quy mé 1&n c6 dwgc mire ting trudng LN tdt hon so voi

nhém NHTMNN va nhém NHTMCP quy mé nhd do (i) nhém nay sé dan dat TTTD toan nganh trong khi nhém NHTMNN sé giir vai trd duy tri; (i) NIM cGa nhom

NHTMCP quy mé Ién sé& phuc hdi manh mé hon so véi 2 nhdm con lai nhé chinh sach gia linh hoat hon nhém NHTMNN va c¢6 lgi thé vé COF hon so v&i nhom

NHTMCP quy mé nhd. Bén canh dé, sw phuc héi tir cac hoat dong thu ngoai 14i cia nhém NHTMCP quy mé |&n ciing s& manh hon trong nira cubi ndm 2024.

Uéc tinh tang trwrd'ng LN cua cac ngan hang theo doi trong nam 2024
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Trung binh
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Dw phéng chi phi trich Iap dw phong trong nam 2024
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Chung téi ky vong khéng c6 hoat déng huy ddng von trong nitra cudi nam 2024

= VCB d4 tri hodn ké hoach phat hanh riéng 1& 6,5%, dw kién tri gia khoang 1 ty USD vao nam 2025.

= BID hoan ké hoach phéat hanh thém 9,0% vén diéu & sang nam 2025. Viéc dinh gia phu thudc vao gia thi trwdng tai thoi diém dé.

CAR cua cac ngan hang vao 31/12/2023
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Ké hoach huy déng von cua cac ngan hang nam 2024
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«  Ngubn: NHTM, MBS Research
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Trién vong nganh ngéan hang nira cudi 2024 L\s MBS

Cac van ban phap ly va quy dinh dwoc dw bao cé tac dong t&i nganh Ngan hang trong nam 2024

STT Quy dinh N&i dung chinh can cha y Panh gia

. Cac NHTMNN va cac NHTMCP quy mo Ién co ty 1é cho vay tai

1 L6 trinh giam ty & vén ngén han/cho vay dai han = Ké t&r ngay 01/10/2023, ty l& vén ngén han cho vay trung tro dw an ha tang, cho vay dw an BBS va nadng lwgng cao nhw
theo Thong Tw 08/2020/TT-NHNN dai han téi da sé& gidm xudng mac 30%. TCB, MBB, VPB, HDB... sé c6 ap lyc tang trwéng huy dong
ngudn vén dai han (c6 chi phi vén cao hon) Ién hon.
" Tién gt Kho bac Nha nwéc sé dugc tinh vao Téng huy
dong véi mot ty 1& khau trir nhéat dinh:
Théng tw 26/2022/TT-NHNN (TT 22/2019/TT- - Tl ngay Théng tw nay c6 hiéu lyc thi hanh dén . TT 26 sé mang lai lgi thé cho cac NH c6 ngudn tién gvi ddi dao tir
2 NHNN stra d6i) nham diéu chinh céch tinh ty 1& 31/12/2023: 50%; KBNN. Theo wéc tinh cha ching t6i, nhom NHTMNN sé hwéng
LDR tai cac NHTM - Tl ngay 01/01/2024 dén 31/12/2024: 60%; Igi hon tir chinh sach nay.
- Tlr ngay 01/01/2025 dén 31/12/2025: 80%;
- Tr ngay 01/01/2026: 100%.
. Ngoai linh vwc SXKD, Théng tw da bbé sung cho phép
gidn/hodn no déi v&i linh viee cho vay tiéu dung - moét linh
vwe cling dang gap nhiéu khé khan trong bdi canh thu = Nguoi di vay c6 thém thoi gian dé thu xép dong tién tra no, tir do
Théng tw 02/2023/TT-NHNN: Quy dinh vé viéc nhap ngwoi di vay suy giam (ban dw thdo chwa bao gdm c6 thé giai quyét dit diém no xau tiém tang cda hé théng ngan
3 TCTD co géu lai thoi han trd ng, gilr nguyén cac khoan vay tiéu dung). hang.
nhém no doi véi cho vay tai tro SXKD va cho vay = Gilr nguyén nhém no theo nhém no gan nhét trwdc khi = Viéc gia han thém hiéu lwc ctia Théng tw sé& gilp gidm dan ap luc
phuc vu nhu cau doi song, tiéu ding. co cAu va dwa I3i du thu ra ngoai bang CDKT dé theo dbi trich 1ap cia cac NHTM khi KQKD 2024 dwoc ky vong kha quan
(khéng dwoc dwa vao i du thu) dén 31/12/2024. hon, nadng b dém trich Iap cho cac ngan hang.

= Hién tai, NHNN dang can nhic gia han thém thoi gian
hiéu Iwc cta TT nay.

Ngudn: MBS Research
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Cac van ban phap ly va quy dinh dwoc dw bao cé tac dong t&i nganh Ngan hang trong nam 2024

Regulations

Main points

Evaluative Commentary

TT03/2023 Hoan thi hanh Khoan 11 Diéu 4 Théng
4 tw 16/2021, cho phép ngan hang dwoc quyén mua
trai phiéu doanh nghiép

Dw thdo Théng tw stra ddi, bd sung mot sé diéu
5 cta Théng tw sb 41/2016 quy dinh vé viéc quy
dinh ty 1& an toan vén déi véi ngan hang

6 Nghi quyét 148/NQ-CP/2022

Luat TCTD méi 2024 (dw kién c6 hiéu lwc som tir
01/07/2024)

Ngudn: MBS Research

La mot cach dé cac ngan hang c6 thé thic day ting trwdng
cho vay qua viéc mua TPDN, trong béi canh tang truwéng
tin dung con yéu va thanh khoan tai ngan hang dang dw
thira.

Gilr nguyén hé sb rdi ro (HSRR) ddi véi cac khoan vay
kinh doanh BDS 1a 200%. Tuy nhién HSRR sé& la 160% néu
nhw tai tro dw an kinh doanh bat ddng san khu cong
nghiép.

B& sung quy dinh HSRR &p dung cho khoan cho vay thé
chap nha & theo Ty Ié tai sdn bao dam (LTV) va Ty & kha
nang trd no (DSC) ddi véi khodn cho vay mua NOXH.

Thi diém x& ly no xau clia cac td chire tin dung theo Nghi
quyét sb 42/2017/QH14

Gi6i han ty 1& s& hiru cho cb doéng la tb chire gidm tir 15%
xudng 10%; cb déng va nguwdi co lién quan giam tir 20%
xubng 15%. Cb déng Ién va ngwdi co lién quan xudng con
5% vbn diéu 1& cia TCTD.

DPéi voi NDT nwéc ngoai sé khéng ap dung cac quy dinh
nhw trén ma sé theo phé duyét cta Chinh phu.

Cac TCTD dwoc quyén chuyén nhwong mot phan hodc
toan bo tai san dam béo 1a dw an BDS dé thu hdi no.

Mot phan gilp tang cau trai phiéu, co loi cho cac ngan hang hoat
dong manh trén thi trwéng TPDN nhw TPB (9.2% tdng dw no), TCB
(7.9%), MBB (7.7%), VPB (7.4%). Giup gia tang dw dia cho céac
NHTM tién hanh ddo no cho nhirng trai chi dat da diéu kién va co
kha nang tra no.

Gilp cai thién chét lwgng tai san cta nhirng ngan hang cé ty 1é cho
vay BDS cao dbi v&i cac khoan vay BDS méi.

Anh huéng tiéu cuc téi TTTD toan nganh trong béi canh nhu cau
tin dung yéu nhw hién nay.

DPéi twong &nh huwéng truc tiép 1a cac td chirc ma Nha nuéc sé
htru 100% do Chinh pht thanh lap nham x& ly no xAu cla cac
TCTD, Chi nhanh Ngan hang nwéc ngoai va cac ca nhan té chirc
c6 lién quan. Do d6, diéu nay c6 thé anh hudng dén hoat dong xi
ly ng ctia cac TCTD trong ndm 2024, khién &p luc trich lap gia
tang.

Han ché tinh trang s& hiru chéo va gitp nhan biét cac rdi ro Ion ti
cac DN san sau nhw trwdng hgp ciia SCB va Van Thinh Phat.

Hoat dong banca sé& dwoc quan ly chat ché hon, diéu nay sé khién
tbc d6 ting trwdng thu nhap tlr banca cla cac ngan hang cham lai
SO v&i giai doan 2019-2021. Pac biét, nhém cac NHTMCP cé ty
trong thu nhap banca trong téng thu nhap ngoai 1ai cao nhw VIB,
ACB,...

Gilp cac Ngan hang cé thém phwong an xt& ly cac dw an lon véi 1
phan nhé trong dé bi vuéng phap ly, tir d6 gilp dong tién clta cac
DN BBS dwoc khoi théng va gidm no xau cho cac ngan hang, déc
biét nhém NH niém yét c6 ty I& cho vay BDS cao nhw TCB, MBB,
VPB, SHB, HDB,...
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Téng hop dw phéng 2024-2025 ctia cac ngan hang theo dbi

ACB BID CTG EIB HDB LPB

2024F 2025F 2024F 2025F 2024F 2025F 2024F 2025F 2024F 2025F 2024F 2025F
TOI 34,620 42,046 77,821 93,908 80,850 92,179 7,866 9,337 34,115 43,363 19,070 20,034
% svck 5.7% 21.4% 6.6% 20.7% 14.6% 14.0% 15.8% 20.8% 29.2% 27.1% 22.0% 5.1%
Loi nhuan rong 17,021 20,905 25,229 29,339 22,570 28,600 2,509 3,029 13,188 16,824 8,266 8,841
% svck 6.1% 22.8% 14.9% 17.0% 12.6% 26.7% 15.9% 20.7% 27.6% 27.6% 48.3% 7.0%
Tang trwdng tin dung 20.8% 20.0% 13.9% 15.0% 14.3% 12.7% 9.9% 16.4% 24.7% 24.6% 17.5% 11.4%
Tang trwdng huy dong 15.7% 20.3% 14.0% 12.0% 15.0% 16.7% 9.60% 16.10% 16.50% 19.38% 22.6% 12.1%
NIM 3.7% 3.7% 2.4% 2.7% 3.0% 3.1% 2.9% 3.1% 5.1% 5.5% 3.3% 3.4%
CIR 33.0% 33.0% 31.9% 29.9% 31.0% 30.0% 48.0% 47.9% 34.5% 34.5% 34.1% 34.5%
NPL 1.5% 1.3% 1.3% 1.2% 1.4% 1.4% 2.7% 2.6% 2.2% 1.5% 1.6% 1.4%
LLR 71.7% 81.2% 150.2% 149.6% 128.3% 137.1% 42.5% 43.8% 59.8% 92.9% 90.0% 110.0%
ROE 21.7% 22.0% 16.8% 16.3% 16.5% 18.0% 10.6% 11.4% 26.6% 26.6% 21.6% 18.9%
ROA 2.2% 2.3% 0.9% 1.0% 1.1% 1.2% 1.2% 1.3% 2.0% 2.2% 2.0% 1.8%
EPS 3,811 4,680 4,396 4,970 3,782 4,187 1,436 1,734 4,528 5,776 3,232 3,457
BVPS 19,228 23,375 25,958 30,928 25,149 27,144 14,337 16,081 18,795 24,569 16,571 20,028
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Tong hop dw phéng 2024-2025 cla cac ngan hang theo doi

ocB STB IcB IprB VCB ViB vPB
2024F  2025F | 2024F 2025F 2024F 2025F 2024F 2025F 2024F 2025F 2024F 2025F 2024F 2025F
TOI 10,137 12,853| 26,642 32,502 53,814 67,106 17,877 20,286 72,157 81,864 22,693 28,173 61,927 84,782
% svck 13.4% 26.8% 1.8% 22.0% 34.3% 24.7% 10.0% 13.0% 7.0% 13.0% 2.4% 24.1% 24.5% 36.9%
Loi nhuan rong 3,332 4,838 8,448 11,599 24,428 30,164 5,475 6,738 34,662 39,768 7,693 10,254 14,598 22,669
% svck 0.9% 45.2% 9.4% 37.3% 34.3% 23.5% 22.7% 23.0% 4.9% 14.8% -10.2% 33.3% 71.9% 55.3%
Tang trwdng tin dung 12.9% 14.7% 11.6% 14.9% 23.5% 20.1% 16.0% 16.0% 12.0% 13.0% 16.0% 19.3% 24.4% 23.6%
Tang trwdng huy dong 9.7% 11.9% 7.5% 11.4% 22.9% 18.2% 13.0% 15.0% 11.6% 10.2% 12.5% 15.3% 27.1% 27.0%
NIM 3.2% 3.6% 3.4% 3.8% 4.5% 4.7% 3.9% 4.0% 3.1% 3.2% 3.8% 4.2% 5.9% 6.5%
CIR 38.0% 37.0% 49.0% 45.0% 30.0% 31.0% 37.5% 36.6% 31.4% 30.4% 32.0% 31.0% 26.0% 27.0%
NPL 2.6% 2.3% 2.3% 2.0% 1.2% 0.9% 2.0% 1.8% 1.0% 0.9% 3.6% 3.2% 4.8% 4.8%
LLR 72.3% 86.8% 53.8% 46.0% 101.3% 138.1% 79.9% 87.1% 205.2% 217.3% 44.1% 39.9% 48.2% 44.1%
ROE 11.0% 14.1% 17.0% 19.5% 17.5% 18.3% 14.8% 15.4% 17.0% 16.4% 19.2% 21.8% 10.6% 15.4%
ROA 1.3% 1.7% 1.2% 1.5% 2.6% 2.7% 1.4% 1.4% 1.7% 1.7% 1.8% 2.0% 1.6% 2.0%
EPS 1,850 2,399 4,340 4,510 3,432 4,238 2,487 3,060 6,198 7,115 3,048 3,033 1,732 2,717,
BVPS 14,669 16,266f 26,033 28,589 21,214 25,496 16,859 19,920 36,354 43,469 15,118 16,608 17,701 19,418
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Chién lwo'c dau tw: Chiang téi tin rang dinh gia hién tai cia cac ngan hang dang & mirc hap dan dé dau tw

P/B hién tai caa nganh Ngan hang dang thap hon trung binh Hau hét cac ngan hang dwoc dé cap déu giao dich dwéi mire
3 nam va dinh nam 2021 P/B toan nganh ngoai trir VCB va BID
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Chién lwoc dau tw: c6 phiéu wa thich cta chung téi 1a VPB, VCB va TCB

x ..z Khuyé . n AL 4R 2
Co phiéeu n;ﬁ?n Gia muc tiéu Luan diém dau tw
Tang trwdng tin dung sé duy tri tbc dd nhw trong 6T2024 va dat 23,5% trong ndm 2024. NIM sé phuc héi manh va dat 4,5% trong 2024 (+43 dcb
svck).
KHA Noll trong ndm 2024 tiép tuc tang 29,5% svck, thdp hon mét chit so véi 6T2024 do thu nhap tir phi dw kién sé& cham lai.
TCB 25,400 . £ s 5 R
QUAN Ty lé ng xau va LLR lan lwot dat 1,2% va 101,3%.
Loi nhuan ctia TCB dwoc dy phéng tang 34,3% svck do chi phi dw phong tang dang ké& 76,9% svck, twong dwong 112,7% ké hoach ndm 2024.
P/B muc tiéu la 1,2 14n do rdi ro tir cac bén lién quan va kha nang phuc hdi yéu cla thi trwérng bat dong san so cap.
Tang trwdng tin dung dwoc diéu chinh xubng 24,4% va NIM sé tang 35 dcb 1én 5,9% svck. FECredit (FEC) ghi nhan 145 ty déng LNTT trong
Q2/2024, giam 16 Iy ké trong 6 thang dau nam 2024 xudng con 707 ty ddng. FEC dw kién sé khong ghi nhan khodn 16 nao trong nam tai chinh
" 2024.
KHA )

vPB QUAN 24,600 Nhom 2-5 dang trong xu hwéng giam mac du ng xau cda FECredit cao hon. Chi phi dy phong trong nam 2024 sé tang 10,0% svck.
Loi nhuan cta VPB trong ndm 2024 dwoc dy bao sé dat 14.598 ty déng (+71,9% svck, -5,0% so v&i dy bao truéce).
P/B hién tai la 1,1 14n, kha hap dan so v&i cac cong ty cing nganh va trong dai han do chat lwong tai sén va tang trwdng loi nhuan da phuc hoi.
Chung t6i dw phong dw ng cho vay vao ndm 2024 sé ting 12% svck do cho vay c& nhan dy kién sé& phuc hdi trong ntra cudi ndm 2024, dwoc hd
tro b&i sw phuc hoi kinh té va nhu cau tin dung ban Ié gia tang. Ngoai ra, ching tdi ky vong tin dung tiéu dung sé cai thién vao nam 2024 so voi
murc co s& thap hon ciia nam 2023.

VCB KHA 110.500 NIM sé tang 11 dcb svck Iér] 3,2% trong ndm tai chinh 2025, do chénh léch l4i suat rong cao hon nh& kha nang chuyén chi phi 1ai vay trong bdi

QUAN ’ canh nhu cau ban Ié phuc hoi manh mé. Chung téi dw phéng lgi nhuan rong sé tang 4,8%/14,8% trong nam 2024-25

Gia hién tai 1a 2,4 1an tai ndm 2024 BVPS, thap hon 25% so v&i mirc P/B trung binh 3 nam la 3,2 lan. Ching tdi tin rang VCB van la Iya chon an
toan nh& lgi nhuan rong tang tredng 15% svck trong nam 2025 va chat lwgng tai san hang dau véi bé dém dy phong Ién nhat trong s6 cac ngan
hang.
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Chién lwoc dau tw: c6 phiéu wa thich cta chung téi 1a VPB, VCB va TCB

.« Khuyén

C6 phiéu nghi Gia muc tiéu Luan diém dau tw
TOI trong ndm tai chinh 2024 dw kién sé ting 29,2% svck do NIl tang trwéng 34,9% svpk trong khi Noll sé giém nhe 0,8% svck. Tang try’é’ng tin
. dung sé dat 24,7% vao nam 2024 va NIM la 5,0% (-34 dcb so v&i 6T2024). Ty I1é ng xau cudi nam 2024 dy kién sé gitr & mirc 2,1%, bang mic
HDB QKUH:\N 31,300 6T2024. Chi phi tin dung dwoc 6n dinh & mirc 1,3% cho nam tai chinh 2024.
Loi nhuan nim 2024 cla HDB sé dat 13.188 ty délng (+27,6% svck), twong dwong 105,0% ké hoach ndm 2024. P/B hién tai 1a 1,6 lan, cao hon
S0 V@i cac cong ty cling nganh nhwng twong ddi hap dan trong dai han vai tiém nang tang trwdng cao 25%/nam va ROE trén 22%/nam.
Chuing toi ky vong tang tredng tin dung sé dat 16%/18% trong nam 2024/2025 dwa trén nhiéu yéu to: (1) gidm Iai suat cho vay nham kich cau tin
dung trong giai dpan 2024-2025; (2) tiep tuc dan dau ve tang trwdng tlr phan khac khach hang doanh nghiép vao nam 2024; (3) thanh tich tang
A trdng tin dung an twong cia TPB qua cac nam.
TPB KHA 20,900
QUAN NIM dy kién sé cai thién 1,3 dcb va dat 4,0% trong nam 2025 nho lai suéat co ban cao hon va nhu cau cho vay ban 1& ngay cang tang, mang lai
loi suét cho vay cao hon. Chang tdi ky vong ng’ xu sé dat dinh vao Q1/2024 do ty 1& no nhém 2 d& gidm trong ba quy lién tiép. Chang toi dw
béo ty 1& no x4u cha TPB trong ndm 2024 sé dat 2,0% (~ nam 2023).
Chung tdi dw phéng ting trwdng tin dung cta VIB trong ndm 2024 dat 16,0%, cung cap tin dung day dd do ngan hang ban 18 trong nira cudi
2024 sé& phuc héi manh hon trong 6T2024. Tuy nhién, NIM trong ndm 2024 sé giam xudng 3,8% (-86 dcb svck).
TRUNG > ~ X X - « X . 7. X A s . X - ~ . X
VIB LAP 20,800 Ty 1& ng xau cudi nam 2024 dy kién dat 3,6%, giam nhe so v&i cudi Q2/2024 nhwng cao hon nhiéu so v&i cudi nam 2023. LLR sé giam xudng
' 44,1%. Chi phi dy phong sé tang 20,1%/svck khién thu nhap cta VIB trong ndm 2024 gidm 10,2%/svck.
P/B muc tiéu dwoc dy bao gidm xudng 1,1 Ian do chét lwong tai san bi anh hwéng cung véi hiéu qua kinh doanh kém kha quan.
Trong nam 2024, chiing toi dw bao téng trvdng tin dung sé dat 14% trong nam 2024 do hai yéu t6 chinh: (1) I&i suét cho vay giam kich thich nhu
cau tin dung; (2) mang cho vay doanh nghiép tiép tuc tang trwéng manh trong nam 2024.
BID TFE;J‘EG 56,150 Chung tdi ky vong chét lwong tai san cla BID sé cai thién trong nira cudi ndm 24 nho: (1) tang trwdng tin dung phuc hdi; (2) kinh t& phuc héi va

viéc gia han Thong tw 02/2023/TT-NHNN thém 6 thang dwoc ky vong sé nang cao kha nang tra no' cta nguwoi di vay; (3) loi nhuén rong tang
trwdng On dinh sé gilp ngan hang c6 thém dw dia dé tang dy phong. Chung téi dy bao lgi nhuan rong cua BID sé tang trwdng 14,9%/16,6%
svck
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Chién lwoc dau tw: c6 phiéu wa thich cta chung téi 1a VPB, VCB va TCB

Z . Khuyén : s
Cé phiéu n;ﬁi Gia muc tiéu Luan diém du tw
T&ng trwdng tin dung trong ndm 2024 dwoc diéu chinh 1én 20,8% svck (dw bao gan nhét: 16,0% svck) nhe tang trwdng tin dung tang tich cuc
trong Q2/2024. NIM trong nam 2024 dwoc dy béo gidm xubng 3,7%, thap hon mirc 3,8% cta 6T2024. Noll trong ndm 2024 sé gidm 15,3% svck.
TRUNG Chi phi dw phong sé tang nhe 5,7% svck trong khi CIR sé gilr nguyén & mic 33,0%, twong dwong véi nam 2023. Do do, LN cua ACB dy
ACB LAP 26,100 kién dat 17.021 ty ddng (+6,1% svck), hoan thanh 97,0% ké& hoach nam 2024.
P/B hién tai la 1,4x, cao hon so v&i cac cdng ty cung nganh nhw TCB, MBB, STB, VPB. P/B muyc tiéu la 1,3 1an do ty 1& no xu dy kién dat 1,5%
(+37 dcp svck) vao cudi ndm 2024.
Loi nhuan rong tang trong nam 2024 dw kién sé ting 9,4% svck. Tang trwdng tin dung sé dat 11,6% véi NIM gidm xubng 3,4%. Ty 1& no xau dw
TRUNG kién & mirc cao 2,3%. Chi phi dw phong sé gidm 19,6% svck do khodn dw phong trai phiéu VAMC két thic. Loi nhuan ndm 2024 sé tang tredng
STB LAP 30,100 9 496, hoan thanh 100% ké hoach ndm 2024.
P/B hién tai la 1,1x, twong déi hap dan trong dai han, d&c biét khi qué trinh tai co cu hoan tat.
Loi nhuan rong ndm 2024 dy kién ting 12,6% svck. Tang trwdng tin dung sé dat 14,3% svck trong khi NIM duy tri mirc twong dwong ndm 2023
& mirc 3,0%. Trong nam 2025, ching tdi ky vong tang trwdng loi nhuan rong sé tang 1én 26,7% svck do nhu cau tin dung phuc héi gidp cai thién
cte  TRUNG 33500  NIMva NOI. NPL dy kién duy tri & mirc 1,4%, twong duong cudi nam 2023. LLR sé& dat 128,3%, top 3 toan nganh.
LAP ’ . . X
P/B muc tiéu 1,3x la phu hgp véi CTG. So véi 2 ngan hang qudc doanh con lai, P/B nay thap hon kha nhiéu do chi phi tin dung ctia CTG cao
hon nhiéu so vé&i VCB va BID.
Chung t6i dy phong tang trwdng tin dung cta EIB sé dat 9,9% vao nam 2024 va 16,4% vao nam 2025 do: (1) tiép tuc tang trwdng cho vay ban
budn va ban le, chiém 36% co cau cho vay cua EIB vao nam 2023; (2) cho vay bat dong san phuc hoi khi thi trwong bat dong san am Ién t
TRUNG Q4/23 tré di; va (3) dw kién tang trwdng cho vay SME do cung cap cac goi tin dung voi lai suat hap dan.
EIB LAP 20,800

Chung toi dw phong NIM cta EIB sé cham day vao nam 2023 va sé cai thién doi chat Ién 20dcp vao nam 2024. Sy cai thién nay duw kién do chi
phi vén gidm 150 dcp, phan anh I4i suét tién gvi gidm lién tuc ké tlr Q3/2023. Ching tdi dw phéng loi nhuan rong sé tang 15,9%/20,7% trong
nam 2024-25.
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Chién lwoc dau tw: c6 phiéu wa thich cta chung téi 1a VPB, VCB va TCB

Von héa P/E P/B Ting twéng LN ROE ROA

Ty déng 2024 2025 2024 2025 2024 2025 2024 2025 2024 2025
BID 268,206 11.2x 9.9x 1.9x  1.6x 14.9% 17.0% 16.9% 16.0%  1.0%  0.9%
VCB 491,840 14.8x 12.9x 25x  21x 49% 14.6% 16.4% 159% @ 1.7% 1.8%
CTG 170,766 8.4x 7.6x 1.3x  1.2x 12.6% 26.7% 15.9% 17.3%  1.0% 1.8%
VPB 142,811 11.8x 9.8x 1.1x  1.0x 71.9% 553% 9.1% 11.7% 14% 1.8%
TCB 149,354 7.0x 6.2X 1.1x  1.0x 343% 23.5% 16.2% 16.6%  2.5%  2.5%
ACB 105,190 6.4x 5.7X 1.4x  1.3x 6.1% 22.8% 22.9% 21.6% 23% 2.3%
STB 55,048 6.7X 6.5 1.1x  1.0x 9.4% 37.3% 17.6% 16.2% 1.2% 1.2%
HDB 75,435 6.2 5.7X 1.5x  1.3x 27.6% 27.6% 26.2% 23.3% 2.1% 1.9%
LPB 73,659 9.8x 9.1x 1.9x  1.6x 48.3% 7.0% 21.6% 189%  2.0% 1.8%
VIB 52,258 6.8x 6.8x 1.4x  1.2x -10.2%  33.3% 20.5% 23.4% 1.9% 2.2%
OCB 29,898 7.9x 6.1x 1.0x  09x 0.9% 452% 13.0% 159%  1.6% 1.9%
EIB 32,119 13.1x 10.8x 1.3x  1.2x 15.9% 20.7% 10.6% 11.4% 1.2% 1.3%
TPB 37,868 7.1x 5.8 1.1x  0.9x 22.7% 23.0% 14.8% 154% 1.4% 1.5%
Trung binh 9.0x 7.9X 1.4x 1.3x 17.0% 17.2% 1.6% 1.8%

Nguén: Fiinpro, MBS Research
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MIEN TRU TRACH NHIEM AT MBS

Bao cao nay duoc viét va phat hanh béi Khdi Nghién ctru - Cong ty Co phan Chwng khoan MBS (MBS). Thong tin trinh bay trong b&o cdo dwa trén cac nguon dworc cho la dang tin cay
vao thoi diém cong b song MBS khong chiu trach nhiém hay bao dam nao ve tinh chinh xac, tinh day da, tinh kip th&i clia nhirng thong tin nay cho bat ky muc dich cu thé nao.
Nhung quan diém trong bao céo nay khong thé hién quan diém chung ctia MBS va c6 thé thay dbi ma khong can thong bao trwdc. Bao cao nay dwgc phat hanh chung bét ky khuyén
ngh| nao trong tai liéu nay khong lién quan dén cac muc tiéu dau tw cu thé, tinh hinh tai chinh va nhu cau cu thé cha bét ky ngwdi nhan cu thé nao. Bao céo nay va tat ca noi dung P}
san pham s& hiru cia MBS; ngu’cyl nhan khong dwoc phép sao chép, tai xuat ban dwédi bat ky hinh thirc ndo hodc phan phéi lai toan bd hodc mét phan, cho bat ky muc dich nao ma
khéng c6 sy dong y trwéc bang van ban ctia MBS.

HE THONG KHUYEN NGHI DAU TU MBS
Khuyén nghi dau tw cé phiéu

Khuyén nghj dau tw ctia MBS duoc xay dung dwa trén kha nang sinh 10 du kién cia ¢ phiéu, dwoc tinh bang tong cta (i) chénh léch phan trdm gitra gia muc tiéu va gia thj treong tai
thoi diém cong bo bao cao, va (ii) ty suat co tirc dy kien. Trir khi dwoc néu rd trong bao cao, cac khuyén nghij dau tw c6 théi han dau tw 1a 12 thang.

KHA QUAN Kha nang sinh |1 ctia cb phiéu tir 15% tré 1én
TRUNG LAP Kha nang sinh |&i chia ¢ phiéu nam trong khodng tir -15% dén 15%
KEM KHA QUAN  Kha nang sinh 1&i cia ¢b phiéu thap hon 15%

Khuyén nghi dau twnganh ) ) X
PKHA QUAN Cac c0 phiéu trong nganh cé khuyén nghi Mua tinh trén co s& von hoéa thi treong gia quyén

TRUNG LAP CAc cb phiéu trong nganh cé khuyé&n nghi Nam git, tinh trén co s& vén hoéa thi trwéng gia quyén
KEM KHA QUAN  CA&c c6 phiéu trong nganh c6 khuyén nghi Ban, tinh trén co' s& von hoa thi truong gia quyén

MBS RESEARCH TEAM

Giam déc Khéi Nghién ctru Trwéng phong

Trén Thi Khanh Hién Nguyén Tién Diing

Vi md & Chién lwoc thj treong Ngéan hang — Dich vu Tai chinh Bat dong san Cong nghiép — Nang lwong Tiéu dung —Ban lé
Nghiém Pha Cuong Dinh Cong Luyén Nguyén Minh Ddc Nguyen Ha B¢ Tung Nguyén Quynh Ly
Ngb Quéc Hung Nguyén Birc Hao Nguyén Minh Tri Pham Thj Thanh Huyén

V6 Burc Anh Lé Hai Thanh

Dinh Ha Anh



