


THONG PIEP TRONG TAM

Hé&t 2023, trung binh cdc ngdn hang niém yét hodn thanh 85% KHKD LNTT 2023 (loai trur trusng hop 16 Idy k& cua NVB). Chi cé 10/27 ngén hang dat 100% trd lén
trong viéc hodn thanh KHKD LNTT 2023. LNTT t&ng trudng 3.8% so v&i ndm trudc, muc thdp nhdt trong 10 ndm trd Iai ddy. Ndm 2024, chung téi du bdo LNTT todn
ngAanh ngdn hang niém yét sé tdng trudng & muc 15% yoy, tuong duong dat 293,650 ty vai gid dinh SBV khéng tang 1di sudt trong ndm 2024 va cde ngdn hang lon
trong danh sdch theo déi clia chung téi ddy ducc 90% room tin dung ducc giao ti ddu ndm.

+ Diém sang cua TTTD 2023 |la hodn thanh xudt séc 13.78% trén muc tiéu la 14% trong béi cdnh tin dung dm dam trong ndm. Ddc biét trong Q4/2023 ching tbi ghi
nhén TTTD rdt tich cuc & mét sé ngdn hang tu nhén bdn lé vi du nhu VPB (tl 17.1% Q3 1én 26% Q4), ACB (tU 8.7% & Q3 1én 17.9% vao Q4), HDB (tu 11.5% Q3 l1én 31.8% vao
Q4), VIB (5.5% v&i 4.5% chi trong Q3 va Q4 tang lén 14.2%), cho thdy ddu hiéu phuc héi tir niém tin ngudi tiéu dung va nhu cdu tin dung cd cdc hé kinh doanh. Trung
binh TTTD cula khéi NH tu nhdn |a 16.9%, cao hon nhiéu so vaéi knéi NHTMCP Quéc doanh [a 14.2%. Ndm 2024, muc tiéu TTTD la 15% va dugc giao hét cho cdc ngdn
hang dé phdt huy téi da tinh linh hoat. Ching téi dang du phdng vdéi kich bdn cdc ngdn hang ddy duac khodng 90% room tin dung thi ching ta sé& cé TTTD 2024
khodng 14.83%. V& KHKD TTTD, trung binh cdc ngdn hang du kién TTTD khodng 16%, trong dé cé mot sé ngdn hang Idn ddt chi tiéu tdng trudng dudi muc TTTD muc
tiéu cia Chinh pht nhu ACB, LPB, TPB, VCB. Cdc ngdn hang tu nhan van duy tri KHKD TTTD cao |& cdec ngdn hang cé room Ién nhu HDB, MBB, VIB, VPB.

« NIM ky vong tao ddy trong quy 3 vira qua vd sé di ngang hodic phuc héi nhe véo Q4/2023 tré di. Xu hudng gidm NIM tiép dién & 8/27 ngdn hdang vao Q4/2023
nhung muc dé va sé lugng gidm cling gidm ddng ké khi 22/27 ngdn hang vao Q2/2023 va 16/27 vao Q3/2023. Muc db thu hep cta NIM ré rang hon & nhém ngdn
hang ha 18i sudt cho vay dé tang manh TTTD vao quy cudi ndm nhu MBB, MSB, TCB, VCB. Muc NIM todn ngdanh 2023 dang & muc 3.5%, thdp hon 20 bps so vaéi du
bdo cla chung tdi tr dau ndm. N&m 2024, chung tdi ky vong NIM phuc héi lén muc 3.75%, dong thai cdc ngdn hang I6n sé Idy lai dugc muc NIM cao hon.

» Chdt lugng tai san ky vong di ngang: Ty |& ng xdu trung binh cla cdc ngdn hang niém yét dang & muc 2% (gidm 20 bps so vdi quy trudc) nhung ng xdu ndi bdang
cla hé théng cdc TCTD dén cudi ndm 2023 a 4.55%, tdng so véi muc 2.03% vao cudi ndm 2022. Phan tdng chud yéu do dnh hudng ndng né tu su kién clia ngdn hang
SCB vd&i Van Thinh Phdt. Su kién ndy doi hdi su chung tay cla todn ngdnh dé thdo gd va xU ly nén sé gdy anh hudng chung cho nganh vé CLTS trong thdi gian tdi.
Mdng cho vay BDS & XD hang ndm thudng t&dng manh & Q2 nhung vsi ndm nay dac biét Q3 va Q4 van tiép dién tinh trang tang cao.

« Trién vong 2024: Trung lap véi nganh Ngén hang, khé khén tiép dién & nira ddu ném, hy vong tia sdng & nlra cudi ndm. Ky vong cdc ngdn hang cdi thién vé NIM do
mdt béing l&i sudt thdp lam gidm chi phi vén va cé déng luc cho vay tir FDI (do viéc ndng cdp quan hé Déi tdc chién lucc todn dién véi Hoa Ky va Nhat Ban), XNK
(ky vong nhu cdu nhdp khdu cua thé gidi phuc héi), vé nhu cdu vay trong nuéc phuc hédi (chinh sdch gidm thué VAT va cdc chinh sdch hd tro thi trusng khac). Cdc rui
ro bao gém viéc thi trudng BDS vdn déng bdng, cdc SP ddu tu khdng hdip ddn NBT do cde NDT cdn e ngai vé cdc sdn phdm TPDN, BHNT, va cudi cung Id Ap luc xu
ly ng xdu van con lon.

« V& mat dinh gid chung téi thdy cd P/E va P/B nganh déu chua cham tsi muc trung binh tir 2013 nén ngdnh van dang giao dich & muc khd hdp dan. Trong ngdn han
s& c6 nhing bién ddng, rung l&c nhdt dinh, tuy nhién, chdng tdi ky vong tang trudng Igi nhudn va theo do 1a vén chi sé hiiu phuc hdi dan trong quy cudi ndm va
t&ng trudng 2024 manh hon trén nén thdp cla 2023 thi dinh gid 2024 s& quay lai muc hdp dan tu 8.6 dén 9.4 1an P/E (so vdi P/E trung binh 12 1an) va 1.3-1.6 1dn P/B
(so v&i P/B trung binh 1.8 1an). D&i véi nganh Ngdn hang ¢ quan hé rdt mat thiét téi nén kinh t€, ching téi khuyén nghi NDT ddu tu cho trung va dai han.

+ Cé phiéu khuyén nghi: BID, CTG, VCB, MBB, VIB, VPB

2 |VPBankS Research \v’ VPBank Securities



2023 — MOT NAM KHO KHAN CHO TAT CA CHUNG TA
Tinh hinh thuc hién KHKD LNTT 2023
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« Doéng luc t&ng trudng cla ngdnh ngdn hang Id do TTTD ngoan muc cua todn ngdnh dat 13.78% vdao cudi ndm trong khi TTTD trong ndm rdt dm dam tao nén
mot ky vong cho KQKD cua cdc ngdn hang cho cd ndm 2023. Mgt bdang 1&i sudt thi nhu ching ta cling thay la d& & mat bang rdt thdp réi va sé la don bdy cho
mot chi phi vén thdp hon, ky vong vao mét mat bang bién 1&i rong NIM I6n hon.

* Hon nlia cdac NDPT cling ky vong vao mét ndm 2024 tuci sding hon cda ngdnh ngdn hang tu nén thdp va khoé khdn caa 2023. Nhung khi nhin vao con s6 hodn

thanh KHKD LNTT 2023, chung téi cling ghi nhan la ngdanh ngén hang dang rét phdn héa, khi chi 11/27 ngdn hang niém yét hodn thanh KHKD trdé 1én, todn ngdnh
trung binh hodn thanh 85% KHKD (logi bé trusng hop 16 ciia NVB).
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2023 — MOT NAM KHO KHAN CHO TAT CA CHUNG TA
Tinh hinh thuc hién KHKD LNTT so véi cung ky
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« Né&u so vdi cung ky thi ching thdy ngay muc dé tang trudng cla LNTT con cao hon & ndm 2022 do ¢é nhiéu yéu t& hd tro hon. LNTT todn ngdnh niém yét 2022
tdng trudng 33.6% so véi ndm trudc trong khi & 2023 nganh ngdn hang niém yét ghi nhdn tdng trudng LNTT chi dat 3.8% so vai ndm trude, muc thdp nhdt trong 6
ndm tra lai ddy. N&m 2024, ching tdi du bdo LNTT todn ngdnh ngdn hang niém yét sé tdng trudng & muc 15% yoy, tucng ducng dat 293,650 ty vaéi gid dinh SBV
khoéng tang 1ai sudt trong ndm 2024 va cde ngdn hang lén trong danh sdch theo déi ciia chung téi ddy duoc 90% room tin dung dugc giao tu ddu nam.

* Nén KQKD todan ngdnh thi khéng qud khd quan nhung clia mét vai ngdn hang nhu ACB, BIDV, CTG, MBB, TCB, VCB thi lai rat khd quan va nhu ching ta cling
thay thi do cling la cdc ngdn hang cé muc tdng gid manh nhdt trong nganh.
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2023 — MOT NAM KHO KHAN CHO TAT CA CHUNG TA

Cdc chi tiéu Quy mé
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Cdc ngdn hang cé KQKD t8t ¢cé mdu s6 chung la déu la cdec ngdn hang dung dau nganh vé quy mé, vaéi cdce chi tiéu nhu Téng tdi sdn, VCSH va Thi phdn cho vay
l6n, ta déu thdy TOP 7 Ia cdc ngdn hang nhu VCB, CTG, BIDV, MBB, VPB, TCB, ACB. Tat nhién khi co vén diéu 1€, vén chu I6n thi cdc ngdn hang ndy cling dé md
réng quy md vé téng tai san hay thi phdn hon do nguén luc ddi ddo hon cdc ngdn hang khdc.
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2023 — MOT NAM KHO KHAN CHO TAT CA CHUNG TA
Todn cdnh thi phan

Thi phén cho vay 2023 Thi ph@n toan nganh ngdn hang niém yét
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« Thi phdn cho vay cling phu thudc vao bd dém vén
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2023 — MOT NAM KHO KHAN CHO TAT CA CHUNG TA
Tinh hinh TPDN va VAMC
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Nhém NH Quée doanh cé tiém luc va vi thé tét trong cho vay, vi véy ho khéng can phdi phu thudc vao TPDN trong viéc thuc day TTTD, ngugc lai & nhém TCB, MBB,
VPB lam t&t & cd 2 mdng TPDN va cho vay. Clng vi thé ma TTTD cla 3 ngdn hang ndy ducc da dang hoa hon, cé thém dong luc TTTD ké cd trong thai gian khod
khan nhu nam 2023.

Q4/2023 déa xudt hién trudng hop VPB xU ly no bang TP VAMC sau nhiéu ndm khong can dén bién phdp ndy. Khodn 4,350 ty cht yéu la do KHCN, va 1 phdan nhd do
SME, viéc xUr ly ng bang TP VAMC la can thiét va la bién phdp hiéu qud va an todn nhdt dé xu ly trong thai ky suy thodi bdt ddng sdn do VAMC chi mua cdc khodn
ng xAu dugc bdo ddm cd tai san ddm bdo manh vé mat phdp ly. Trong giai doan 2013-2019, VPBank dé si dung hiéu qud viéc bdn ng xdu cho VAMC véi ty |é thu
hoi dat trén 78.3%. Thuc té, tinh dén cudi ndm 2019, trong s& hon 40 ngdn hang si dung céng cu nady, chi cé 11 ngdn hang, bao gom VPBank, cé khd ndng mua lai
todn bd ng xdu ti VAMC. Chung t6i ky vong VPB c6 thé xéa ducc ng VAMC trong sé sdch trong ndm nay.
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2023 — MOT NAM KHO KHAN CHO TAT CA CHUNG TA
Tinh hinh Thu nhép ngoai lGi

Ca cdu thu nhép ngodi lGi cot 16i Thu nhép ngoai IGi/TOI
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* Thu nhdp ngodi Idi ducc ky vong sé phuc hoi tu nén thdp cda ndm 2023
nhung chung ta chi nén ky vong thu nhdp dén ti mdang ddu tu va dich vu
thanh todn, thu nhdp khdc tu viéc xir ly ng s& déng gop tdt vao co cdu thu

S nhdp ngodi lai.
Q Oq/ s . 5 s N . <. B » . R ~ N
AN LR R R R N N A N U N R R N R R Y * V3i vu viéc thé tin dung 8.5 triéu bi doi ng 8.8 ty cua EIB, nhiéu ngdn hang
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_200/? o & e ¢ G O khdc cling sé bi dnh hudng, kho téng truéng thu nhdp tu phi thé, tuong tu
nhu vu bdo hiém nam 2023.
L&i thudn tir hoat déng khdc .

Mdang bdo hiém chung ta van kho cé thé ky vong nhiéu do thi hiéu ngudi

B L&i thudn tU mua bdn ching khodn ddu tu dan con chua hiéu sdn pham k¥ va viéc thdt chdt chi tiéu sé kho hudng
Nngusi dan vao viéc dau tu vao san phdm tdi chinh khdong thiét yéu nhu
bdo hiém nhdan tho. con nhiéu khé khdn cho viéc bdn chéo bdo hiém.

« Chung téi du bdo sang 2024, ty |é thu nhdp ngodi I&i/thu nhdp hoat déng

B L&i tU hoat déng bdo hiém todn ngdnh cé thé di ngang va phuc héi nhe trong khodng 22-25%.

B L&i thudn tU mua bdn chiing khodn kinh doanh

L&1 thudn tir hoat déng kinh doanh vang va ngogi héi

W | &i tu dich vy thanh todn
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2024 — CHI PHi VON HO TRG NIM PHUC HOI

Mat bang IGi sudt ti€p tuc duge duy tri & nén thdp phu hgp muc tiéu chinh sdch tién té néi long
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3 thdang Qua dém

L&i sudt lién ngén hang ti€p tuc gidm trong thdng 1vaéi doanh sé gidm nhe. Ldi sudt huy déng tai cdc ky han & tat cd cdc nhdm NHTM déu tiép tuc co xu hudng suy

gidm vé muc thdp nhat ké ti ndm 2018, cho thdy rdng thanh khodn van & muc ddi ddo véi nhu cdu tin dung chua thuc su phuc héi (tang trudng tin dung nganh
ngdn hang gidm 0.72% so véi dau ndm tai thai diém cudi thang 2/2024).
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2024 — CHI PHi VON HO TRO NIM PHUC HOI
CASA ky vong tding trudng va COF ha nhiét dang ké gitip NIM phuc héi
So sdnh CASA cdc ngdn hang trong 2023 So sdnh COF cdc ngén hang trong 2023
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CASA todan nganh « Viéc ty gid va Iai sudt lién ngdn hang ha nhiét trong thsi gian qua sé gidp gidm
chi phi vén cla cdc ngdn hang trong thdi gian téi. Du dia gidm |&i sudt caa SBY,
theo trao déi vai cdc Ianh dao ngdn hang, cliing khéng con nhiéu trong cudi ndm
nay. Lgi thé vé chi phi vén ré van ndm & cdc ngdn hang quéc doanh va cde ngdn
hang tu nhdn c6 CASA cao nhu MBB, TCB.
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19% « CASA todn ngdanh héi phuc cling lId mét déng luc 16n cho nganh dé tiét kiém chi
18% phi vén, ddy clia CASA da & Q1/2023 va lién tuc hdi phuc nhanh chdng vé muc
17% trong dich COVID chi trong 3 quy cudi ndm. Hién tai todn nganh CASA dang &
16% muc 22%. Viéc ndy cling déng thai gidp viéc NIM héi phuc vao 2024 duge cing cd
15% o rdt nhiéu. Hién nay cdc ngdn hdang cling dang déng loat cé cdc chuong trinh
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2024 — CHI PHi VON HO TRG NIM PHUC HOI

Mat bang IGi sudt ti€p tuc duge duy tri & nén thdp phu hgp muc tiéu chinh sdch tién té néi long
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V&i viéc duy tri 18i sudat cao tir FED, stic manh déng USD van dang neo gilt 8 muc cao trong thai gian via qua, diéu ndy dan dén ty gid d& nhich tang tré lai. Chung
t6i ky vong tu su khd quan clia cdn can thuong mai va du trlr ngoai héi cia Ngén hang Nha Nusc van & muc déi dao (tuong duong 90 ty USD) sé hé tro kiém sodt
tot ty gid trong giai doan con lgi ciia ndm 2024.
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2024 - KY VONG NIM PHUC HOI

NIM 2024 ky vong phuc héi & hdu hét cdc ngén hang Ién
So sanh NIM cdc ngdn hang NIM va COF
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« Chi phi vén tdng cao & dau ndm, di kém véi TTTD dm dam dé kéo NIM

B NIM 2022 mNIM 2023 NIM 2024F xudng nhung muc gidm todn ngdanh dé cao hon so véi mic du bdo claa
chung t6i. Muc NIM todn nganh 2023 dang & muc 3.5%, thdp hon 20
NIM todan nganh bps so vai du bdo clia chung téi tu ddu nam.

« Chung t6i ky vong sang ndm 2024 véi mat bdng I&i sudt thap, mic NIM
sé phuc hoéi nhe trong nlia dau ndm va tdng trudng hon tu nda cudi
nam khi Fed du kién sé két thuc chu ky thdt chdt chinh sdch tién té, ha
dp luc cho gap l&i sudt gitta My va Viét Nam, tao ra du dia cho chinh

3.37% sdch tién té ndi l1dng & Viét Nam cé dat dién hon. NIM van cao hon &

cdc ngdn hang badn [é nhu VPB, VIB, MBB, HDB, ACB du bi dnh hudng

3'OV ndng né nhdt tu dot gidm NIM nady, nhung khi thi trusng hdi phuc, muc
tang trudng NIM cua nhing ngdn hang ndy du kién sé& but té¢c nhanh

2078 2019 2020 2021 2022 2023 2024F nhdt todn nganh.
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2024 — TIEP TUC QUYET TAM TIET KIEM CHI PHi

CIR lién tuc cdi thién, ho trg lgi nhuén

CIR 2023 CIR nganh
90% 55.0%
80%
0% 50.0%
60%
50% 45.0%
40%
40.0%
30%
20% 25 0% 34.2%
10% |
0% 30.0%
LLLLELPEILL LI LLILR P L PP PP P § S % g § é § § g % § g % g

Hién tai thi todn ngdnh dang ¢ muc 1a 34.2%, gidm di rdt nhiéu trong vong hon chuc ndm tré lai day va ching ta phdi ddc biét cdm on CNTT chuyén déi s6 dé gilp
chuiing ta tu déong hoa dugc nhiéu quy trinh, giup gidm tdi chi phi va dua muic CIR todn ngdnh vé 1 muc hop ly hon. Hién tai thi cling chi c¢é 11/27 ngdn hang niém yét
co muc CIR thdp hon TB ngdnh dé a cde ngdn hang qudc doanh va cdc ngdn hang tu nhén nhu SHB, VPB, VIB, MBB, TCB, ACB, OCB va HDB.

13| VPBank$S Research Nguén: BCTC, VPBankS Research tinh todn \~’, V PBdnk Secu rit i es



2024 - LNTT 2024 KY VONG PHUC HOI TOT TU NEN THAP CUA 2023

LNTT toan nganh niém yét LNTT 2024F
350,000 50% 60,000 100%
400,000 45% 90%
' 00
4L0% 50,0
250,000 %
% 40,000
200,000 0%
25% 30,000
150,000 0%
. 20,000
100,000 15%
10%
TR
0 0% -
2014 20715 2016 2017 2018 2019 2020 2021 2022 2023 2024 ACB BID CTG HDB MBB MSB NAB SHB STB TCB TPB VCB VIB VPB
mm NTT  ——Tdng trudng % yoy ELNTT 2022 ®WLNTT2023 @& LNTT 2024F 2023-2024 % yoy

¢ LNTT tdng trudng 3.8% so va&i ndm trudc, muc thdp nhdt trong 10 ndm trd lai ddy. N&dm 2024, chung tdi du bdo LNTT todn ngdnh ngdn hang niém yét sé tdng
trudng & muc 15% yoy, tuong ducng dat 293,650 ty vai gid dinh SBV khong tdng 1di sudt trong ndm 2024 va cdec ngdn hang I6n trong danh sdch theo déi cla
chung t6i day ducc 90% room tin dung dugc giao tu dau ndm.

« Nhin chung cdc ngdn hang I6n déu du bdo dugc tdng trudng ducng manh hon so véi muc tdng trudng clia ndm trudc, cdc ngdn hang nho sé khé co vi thé canh

tranh hon va vi thé cling khéng cé muc tdng trudng tot. Trung binh cdc ngdn hdng chung toi theo ddi sé tang trudng 26% LNTT trong ndm sau, cdc ngdn hang
chung téi lua chon cdé TB tang trudng LNTT 2024 a1 32%, cao hon 15% du bdo tdng trudng TB ngdnh.
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2024 - KY VONG CO TUC

Ky vong vdo viéc chi trd ¢é tic déu dan hon clia cdc NH va KHKD séat thuc té hon

So sanh KHKD cdc ngdn hang niém yét 2024
30,000 200%
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So sanh KHKD vé tin dung 2024
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Dung tin dung KHKD ~ @ TTTD KHKD

Hau hét cdc ngdn hang lén déu da cong bd KHKD trinh BHCD xem xét phé
duyét. Trong doé trung binh cdc ngdn hang tu nhdn Ién nhu ACB, HDB, MBB,
TCB, VIB du kién tang trudng LNTT 2024 & muc trung binh 14%. Cdc ngdn hang
tu nhdn nhdé khdc nhu LPB, MSB, NAB, OCB, SSB, TPB du kién tang truéng LNTT
2024 manh hon & muc 28% yoy. Cé 4 ngdn hang trinh mic KHKD LNTT I6n nhat
l& ABB (+71% yoy), EIB (+90% yoy), VPB (+114% yoy) va BVB (+179% yoy). Vé KHKD
TTTD, trung binh cdc ngdn hang du kién TTTD khodng 16%, trong dé cé mot sb
ngdn hang I6n dat chi tiéu tdng trudng dudi muc TTTD muc tiéu caa Chinh phu
nhu ACB, LPB, TPB, VCB. Cdc ngdn hang tu nhdan van duy tri KHKD TTTD cao
clng la cdac ngdn hang cé room I6n nhu HDB, MBB, VIB, VPB. Nam nay cdc ngdn
hang co tiém luc tai chinh t&t d& cé khd ndAng trd cb tuc va co ké hoach trd co
tuc déu dan hon, vi du ACB, MBB, HDB, VIB, VPB.

v/ -
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2024 - ROE, ROA HOI PHUC
ROE va ROA ky vong héi phuc véi ky vong Igi nhu@n tédng truéng
ROA, ROE nganh ROE 2023

& LELL

o7 N
ROA 2023
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« Do danh hudng cua thi trusng khong hé trg thi ROE todn ngdnh
dang cé xu hudng gidm lan luct tu 19.8% xudng 159% codn ROA
todn nganh thi dang gidm tU 1.5% xudng 1.4% tU ndm trudc dén
ndm nay. Nam 2024 ching ta cé thé ky vong ROE va ROA tang
tré lai véi muc tang Igi nhudn cao hon so véi ndm trudc va muc
tdng von sé chdm lai so vaéi cde ndm gan day. 1

N
8®

o°

o°

* Tuy nhién khi nhin vao so sdnh ROE va ROA & cdc ngdn hang In 1
chung ta van thdy cé mét s6 ngdn hang khéng cé Igi thé canh
tranh vé quy mé Ién nhu tdi ndi & trudec ma ho dau tu khd la hiéu o
qud nén ho véq c6 ducc KQKD tam 6n vdo 2023, téi vi du nhu VOQ) :‘\QD P ® chb o é\éb %\Q@
VIB HDB, NAB ndm trong TOP ROE cao vao 2023, VIB, OCB, MSB,

HDB ndm trong TOP ROA cao trong ndm.
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2024 — KHO KHAN CON PO CHO NG XAU

Tinh hinh Chat lugng tai sdan
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Q4/2023

NPL nganh theo ndm

2010 201 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

NPL tinh theo ndm lién tuc tang tu thsi COVID dén bdy gid,
Bén canh ddé cldng nhin lai viéc thu tu xir ly ng cdc ngdn hang
cling thdy cé su chdm di & ndm 2023. NPL todn ngdnh hién
tai van & muc 19%, khd cao so véi nam 2022 la 1.7%, tuc la
tang 12%, trong khi nhin trong quad khi chang ta dang lam rat
t&t viée gidm thiéu no xdu va ty 1é bao ng xdu cling chung ta
cling dang lam rdt t&t dé cdi thién. Biém sdang Ia no xdu du
tdng cao trong 3 quy ndm 2023 nhung dd gidm manh trong
Q4. Cac ngdn hang déu coé muc NPL tdng nhung cd nhiing
ngdn hang van gilr ducc NPL thdp nhu VCB, CTG, TCB, ACB.
Cdc ngdn hang phdi trich 1Gp rat nhiéu, cu thé la 135 nghin
ty, néu tinh hinh khd quan trong 2024 va cdc ngdn hang cé
thé hoan nhdp dugc phdan trich [dp nay thi téi tin rdng cling
l& mot khodin clia dé danh ddang ké.

\VI VPBank Securities



2024 — KHO KHAN CON PO CHO NG XAU

Co cdu cho vay theo nhém ng

Theo quy Theo ndm
450,000 300,000 10,000,000
400,000 9,000,000
250,000
350,000 8,000,000
7,000,000
300,000 200,000 PR
6,000,000
250,000
150,000 5,000,000
200,000 I I 4,000,000
100,000
150,000 I I I I I ' u 3,000,000
1oo,oooII .lllllllllllllllllllll 50,000 2,000,000
50,000 iE 1,000,000
B DM WOOEO RN DR D000 ORNERNNNN D MMM 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
S222088R883R32888k¢%k8kkgcscogrergesegggey ‘ ,
R N N N N N N N N N T A I A N N NN AN\ TR\ SR SRR Ng canchuy N dudi tiéu chuan
5333683300883506300083633300063563536833
0 o0 000 000 NG nghi ngd No xdu cé khd ndng mdt vén
No cdnchuy B Ng dudi tiéu chudn B No nghi ngs Ng xdu cé khd ndng mdt vén = NG dU tiéu chudn

M6t diém sdng nlia 1a chiung ta thdy no xAu qua tung quy dang trong da gidm réi, dé ¢ thé Ia tin hiéu t8t cho thdy no xdu coé thé dé ducc cdm mdu. Nhin thém
vAo ¢o cAu no qud han cla todn ngdnh niém yét (hnhom 2 dén 5) thi ta thdy ng nhom 2 bdt ddu vao xu hudng gidm trong 3 quy tré lai ddy la tin hiéu rat dang
mung, di kém vai chinh sdch gidn no cia TTO2 va mdt s diéu stia trong ludt TCTD mdi vé x ly no xdu cling sé& Ia hanh lang phdp ly hd trg cho cdc ngdn hang
trong viéc chién ddu vdi ng xdu vao tuong lai. BEn canh ng nhém 2 thi chung ta nhin thdy cdc nhém no 3 va 4 cling cd chiéu hudng gidm trong Q4 rdi, trd nhédm 5
co ta&ng clng khd la dé hiéu do nhom 3-4 tang tu cdc quy trude. Nhung tinh hinh thuc su cé cdi thién hay khéng van cdn nhdt tu viée tdi sdn cla cdc doanh
nghiép, cdc ho kinh doanh, cdc héd gia dinh dé dugc gia cé cung ¢d hay chua, chung ta cdn theo déi thém tinh hinh kinh té va ddc biét la chd két qud NPL vao Q1
nay dé xem khi chét s& CIC vao dau ndm thi hién trang ching ta dang & dau.
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2024 — KHO KHAN CON PO CHO NG XAU

Tinh hinh nd luc cdi thién chdt lugng tai sdn

LLR nganh 2023 LLR va LDR
160% 150%
140%
140% 130%
120% 120%
° 110%
100% 100% -
90% —
80% 80% / W’
70%
60% 60%
. 50%
4% N WWLWOOV OO0 OO0 AN NN ANIMMMMOM
5000000000000 0b00o00b0oY8NSocooadyNNNNY
FAARIAITAANITIANARNCSNIANTLILLLLANANIIYERIIR_IIA X
20% D T T T N A N N T NN
cRcRc R ReRoRe) 000000000003 %0000CG30C0 0
0%
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 =—LLR LDR

* No xdu tang cao khién cdc ngén hang phdi trich I&p nhiéu thi ty Ié bao ng xdu

Thu nhgp tir cde khoan xu ly ng 2023 (ty VND) clha gidm di trong thdy. Bén canh dé cling nhin lai viéc thu tu xir ly ng cdc

3,000 ngdn hang bdn 1& cling thdy co su chdm di 8 ndm 2023.
2500 * Ty lé LLR cia cdc ngdn hang niém yét dang lién tuc trong ty Ié bao no xdu LLR
2,000 clia toan nganh lai gidm ddang ké xuéng muc dudi 80%, VCB la ngdn hang cé
1500 ty 1& bao phi ng xdu cao nhdt hé théng, & khodng muc 225%, nhung clng
gidm ddang ké so vai hai quy trudc & muc trén 270% (cu thé 1a 270% va 387%

1,000 vao 1an luct Q3/2023 va Q2/2023).
500 i
I * LDR thud@n van cé xu hudng di ngang, nhung cling dang & muc 100%, chung
) S t&i cho réng voi r‘wé‘n kinh t& mai ndi nhu Viét Nam, muc LDR cao l& trong ky
v g o v o ¥ vong, tuy nhién cdan kiém sodt chdt ché dé dam bdo chdt luong tai sdn.

S &V o

e e

N/ -
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2024 — KHO KHAN CON PO CHO NG XAU

Ap luc tréi phi€u doanh nghiép dédo han con hién hiu

Gia tri trai phiéu ddo han

X Gia tri mua lai truéec han
Bon vi: Ty dong

Bon vi: Ty dong
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Qtrl Qtr2 Qtr3 Qtr4 Qtr
Qtrl Qtr2 Qtr3 Qtr4 Qtr Qtr2 Qtr3 Qtr4 Qtrl Qtr2 Qtr3 Qtr4
2023 2024
2024 2025 2026
B B4t déng sdn B Kinh doanh chung khodn B Linh vyc khdc B Nd&ng lugng B Sdn xudt T6 chuce tin dung Thuong mai, dich vu Xay dung

« ToNg Qid tri trdi phiéu ddo han trong cd ndm 2024 1 hon 222 nghin ty déong. Trong do, ty trong cao nhdt Ia ngdanh bdt déng san chiém gan 42% tong gid tri trdi
phiéu, dat hon 93 nghin ty déng nhung tdp trung va chia déu & 3 quy cudi ndm vdai gid tri cao nhdt trong quy 3 dat hon 31 nghin ty déng.

+ Luong mua lai trdi phiéu trudc han cla cdce t6 chie tin dung tiép tuc tang manh tré lai trong thang 12/2023 sau giai doan trdm lang cudi quy 3 va ddu quy 4 ghi
nhan téng gid tri mua lai hon 21,3 nghin ty déng. Téng gid tri mua lai truéc han cla té chie tin dung trong ndm 2024 dat hon 127 nghin ty déng. Trong thang ddau

ndm trdi phiéu bat déng san ghi nhén gid tri mua lai trudc han dat gan 3 nghin ty dong vaéi phdan 16n [a trdi phiéu tu céong ty BDau tu Voyage véi gid tri mua lai 1
2,3 nghin ty déng.
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2024 — KHO KHAN CON PO CHO NG XAU
Nhung dp luc TPDN BDS ddo han dé gidm nhiéu

Ap luc tréi phiéu ddo han nganh Bt déng san Ap luc tréi phiéu ddo han nganh Bét déng san
Don vi: Ty VND Bon vi: Ty VND
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|
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» TEng gid tri phdt hanh trai phiéu nganh Bat déng sdn trong 11T2023 dat khodng 80,567 ty VN, du ¢cé cdi thién hon nlia cudi 2H2022 nhung van thdp hon nhiéu so
v3i ndm 2021.

* Ngodi ra, nhé vao cde chinh sdch hé trg cla chinh phu, dp luc mua lai trdi phiéu truéc han clia cdce céng ty bdt déng sdn trong 2H2023 dd& gidm so vai 6 thdng
trudc va so vai cung ky. Tuy nhién dp luc trd no trong 24 thdng tsi van la rét I16n, ddc biét trong Q3/2024 (29248 ty VND) va Q3/2025 (35,882 ty VND).
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2024 — KHO KHAN CON PO CHO NG XAU

Trién vong cho TPDN van cén rét nhiéu

Gia tri TPDN phat hanh TP BBS Gia tri TPDN phat hanh TP Xay dung
Don vi: Ty déng 30,000 Donvi: Ty déng
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Qtrl Qtr2 Qtr3 Qtré Qtrl Qtr2 Qtr3 Qtrs Qtrl Qtr2 Qtr3 Qtrs Qtrl Qtrs
2022 2023 2022 2023
B BAt déng san - Dudi 3 Nam B B4at déng sdn - 3 - 5 Nam .
W X&y dung - Dudi 3 Nadm W Xdy dung - 3 - 5 Ndm Xd&y dung - 5 -7 Nam
Bd&t dong sdn - 5 - 7 N&m Bat déng sdn - Trén 7 N&m

« V& nganh bdt déng sdn, viéc thdong qua cde Ludt Bat dai, Nha & va Kinh doanh BDS (stia déi) va cde bién phdp thdo gé tiép tuc hd tro thi trusng. Khi cdc du dn
duoc phé duyét va thi trudng én dinh, doanh nghiép bdt dong sdn co Ioi thé phdt hanh trai phiéu dé bé sung ngudn vén phdt trién du dn.

 Thi trudng bdat dong sdn van la kénh cé nhu cdu vén rdt 16n, bén canh vén vay tin dung ngdn hang thi kénh huy déng von tu trdi phiéu dong vai trd then chét.
Viéc tich cuc chdn chinh thi trusng trdi phiéu doanh nghiép va thi trudsng bdt ddng sdan trong thdi gian via qua ky vong sé hd tro t6t cho cde doanh nghiép bat
déng sdn vai nhiéu du dn t6t va phdp ly rd rang. Bay vua la co hdi cho tin dung via 1d co hdi clia viéc hinh thanh va xUr ly no xdu tai cde ngdn hang cd thi phdan
TPDN cao. Do vay viéc chon lua TPDN tU TCPH c6 stic khde tai chinh va tiém ndng thuc hién du dn la rdt quan trong, ching ta khéng nén nhin vao quy mdé TPDN
dau tu tai mdi ngdn hang ma con nén nhin k§ vao TPDN chl yéu dén tir don vi ndo.
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2024 — KHO KHAN CON PO CHO NG XAU

~

Trién vong cho TPDN van cén rét nhiéu

Gia tri phat !‘ldnh TP TCTD Gia tri phat hanh TP KDCK
Don vi: Ty dong Don vi: Ty déong
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Qtrl Qtr2 Qtr3 Qtr4  Qtr2 Qtr3 Qtr4 Qtrl Qtr2 Qtr3 Qtr4  Qtrl Qtr2 Qtr3 Qtra
2022 2023 2022 2023
B T3 chic tin dung - Dudi 3 N&m B TG chuc tin dung - 3 - 5 Nam B Kinh doanh ching khodn - Dudi 3 Nédm B Kinh doanh chung khodn - 3 - 5 N&m
T& chuce tin dung - 5 - 7 Nam T8 chuc tin dung - Trén 7 Nam Kinh doanh chung khodn - 5 -7 N&m

Vé cdc t8 chuc tin dung, chung t6i cho rdng vdi viéc tin dung suy gidm tU cdu thi trudng chua thuc su phuc héi d& dan dén nhu cdu vén vé trdi phiéu cla cdc téd
chuc tin dung ddu ndm chua thuc su cao. Tuy nhién, chung téi van gilt quan diém cho rdng trong giai doan sdp tdi khi nén kinh té thuc su phuc héi thi nhu cdu bd
sung vé von trung va dai han dé ddm bdo cho cdc khodn vay trung va dai han phu hop vai ty 1& qui dinh sé thic ddy nhu cdu phdt hanh trdi phiéu tang manh tré lai
tU cdc té chic tin dung.
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2024 — KHO KHAN CON PO CHO NG XAU

No xdu xtr ly dugc hay khéng phu thuéc vao tai sdn tich trir dugc va khéng con méi lo chi tiéu méi

CPI1 2023 so véi 2022 Cho vay BPS & Xay du’ng
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* N&m nay do madi trusng vi md lam dnh hudng dén tai sdn cla ngudi dén, ddc biét Ia phdan khdc cé thu nhdp trung binh va thdp la phén khic chinh cdia nén kinh
té thi bi dnh hudng nhiéu nhdt. Tang trudng can di kém vai kiém sodt lam phdt, muc lam phdt cla Viét Nam & muc 3.3% cudi 2023 dé tang lén 3.67% sau 2 thdang.
Néu so lam phdt 2023 vai 2022 thi cé thé thdy hdu hét cdc chi tiéu tdng manh trén muc 5% Id & nhiing nganh nghé, san phdm rdt thiét yéu trong cudc séng nhu
luong thuc, nhd &, gido duc. Biéu ndy Iadm dnh hudng t&i stic mua va su tich sdn clia ngudi ddn va truc tiép dnh hudng téi khd ndng trd ne.

« Ty lé no xdu ndi bAng cla hé théng cdc TCTD dén cudi ndm 2023 1d 4.55%, tang so véi muc 2.03% vao cudi ndm 2022, cao hon muc tiéu cla Chinh phd (3%), du
chua bao gém no dugc co cdu lai theo Théng tu 02/2023/TT-NHNN (usc khodng 183,500 ty déng dén hét ndm 2023, chiém 1.35% téng du ng). Phan tdng chu yéu
do danh hudng ndng né tu su kién cla ngdn hang SCB vai Van Thinh Phdt cung vaéi cde NHTM trong dién mua bdt budc va kiém sodt ddac biét. DU vay NPL cdc
ngdn hang con lai udc tinh van dudi 3%. Su kién ndy doi hdi su chung tay cla todn nganh dé thdo g& va xir ly nén sé& gdy dnh hudng chung cho nganh vé CLTS
trong thai gian téi. MAng cho vay BDS & XD hang ndm thusng tdng manh & Q2 nhung vaéi ndm nay ddc biét Q3 va Q4 van tiép dién tinh trang tang cao.
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2024 — KHO KHAN CON PO CHO NG XAU

Lam phat can phadi dugc theo déi ky

Lam phdt va tac dong timg nhém nganh theo thdng Lam phdt va tdc dong timg nhém nganh theo ndm
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N Nha & va vat liéu xdy dung B Thiét bi va dé dung gia dinh B Thudéc va dich vu y té I Gico thong I Buu chinh vién théng
Gido duc V&n hod, gidi tri va du lich Hang hda va dich vu khdc Lam phdt [6i =8—| am phdt

Lam phdt trong ndm 2023 (3.25%) chu yéu chiu tdac dong tu nha & va vat liéu xdy dung. Dién bién lam phdt thang ddu ndm 2024 ghi nhdn su gia tang trd lai cla
nhom nha & va vat liéu xdy dung, vaéi ky vong bdat déng san dm dan trong giai doan nlia cudi ndm 2024 sé kéo theo su gia tdng trd lai tu nhdm ndy, dong thdi chinh
sdch cai cdch tién luong theo Nghi quyét s6 27-NQ/TW ti ngay 1/7/2024 cé thé gdy tdc déng lén gid thuc phdm va y té - 2 mdng dd tdng manh nhdt trong ndm
truse va cling a2 mdng rdt thiét yéu cho dai séng nhan dan. Do vAy, ching téi du kién lam phdt 2024 cé thé sé tang nhe so vaéi 2023, ¢d gdng kiém sodt trong muc
khodng 3.5-4%.
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VI THE LON TRONG NEN KINH TE

Vén héa gdn nhat 3 o o
« TOng von hdéa cua 3 ngdn hang

o 000000 . N Vietcombank, BIDV va VietinBank
< ! tinh dén thdai diém hién tai dé vuot 1

. 500,000 ! A .
~ i triéu ty déng, tucng duong khoang
400,000 | 1/5 tong gid tri toan san HOSE. Mét
. diém chung cla cdac ngdn hang la
300000 ¢ M W i e e e e, déu dang cd ké hoach t&ng von.
i ‘ ‘ ‘ ‘ Trong TOP 20 doanh nghiép cé vén
200,000 4 : : : : héa I6n nhdt thi trudng thi cé dén
100000 , I I I , I , I I , , 8/20 la ngdn hang, tuong ducng
' ; ; ; ; I I ; I I 40%. Trong TOP 20 doanh nghiép
0! - - - - I I I I I co vén diéu 1€ I6n nhat thi trusng thi
| VCB BID} VHM | CTG| GAS HPG VIC | VPB{ VNM | TCB | FPT | MBB} GVR | ACB | MSN SAB | HDB| MWG BCM VRE clng dén 12/20 & ngdn hang. Do
R - Semmmen ’ Semmeee ’ Semmeee ’ Semmeee ’ Semmeee ’ Semmeee ’ v@y ngdnh ngdn hang vaéi nén kinh
Vén diéu lé 2023 té& cd mdi quan hé rat mat thiét va

"""" ’ cling dang la ngdanh cé vi thé lon.

-, 80,000
< 70,000 « C6 rdt nhiéu ngén hang dang chay
i 40,000 O ~ T dua tang vén. CTG du kién chia cé
' / 3 tuc bdng cé phiéu dé tang vén tu
50,000 53,700 ty lén muc 65,300 ty doéng.
VCB cé ké hoach chdo bdn riéng lé
40,000 . < - o
6.5% c6 phdn, BIDV cing cé ké
30,000 hoach tuong tu vsi 5% cb phan.
20,000 SHB dang trong qud trinh §dm
phdn bdn 20% von cho nha ddu tu
10,000 I I I I nuéc ngodi ngodi ra con cd
0 SeABank va LPB, HDB cling c6 ké
VPB | HPG \BID VCB CTG MBB/ VHM GVWR| ACB | VIC “$HB TCB HDB LPB VB SSB/ POW VRE GAS HVN hoach bdn vén cho NBT ngoai.

__________________________
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2024 - DPONG LUC TANG TRUGNG NEN KINH TE

Ky vong vao nén kinh té phuc héi gitp cho su tich sdn va gidi quyét ng xdu

Vad i ,
‘1 . Riiro |

-- FDIténg trudng tét = oo

« Do mdt mang chinh clia tin dung cla cdc ngdn hang la dé

« Vdisu viéc ndng cdp quan hé DBéi tdc chién lugc todn dién
phuc vu cho vay mua nha, BBS nén khi thi trucsng BBS gdp |

vai Hoa Ky va Nhat Ban dang dugc ky vong sé md ra lan

song dau tu mai vao Viét Nam. kho, sé khoéng tao thudn Ioi cho thu nhdp 1di thudn

-~ Cdc sén phdm ddu tu khéng hdp ddn NPT -
¢ Quan diém cta NDT con e ngai vé trién vong ngdanh BDS,

__ Xudt nh@p khdu phuchéi !
theo do cé su than trong nhat dinh déi véi cdc ngdn hang

' « Nén kinh té thé gidi phuc héi dan sau chu ky tang l&i sudt sé
| thuc ddy nhu cdu nhdp khdu cua ho. :
cho vay BPS nhiéu

«  Gid ca hang héa ky vong én dinh hon sau cdc xung dét dia A . ]
* Quan ngai vé San phdm TPDN, Bdo hiém nhdn tho

chinh tri

-- Nhucd@uvay phuchéi oo -~ Ap luc xtr ly ng xdu con Ién -

« Nén kinh t& vaéi mat bdng 1&i sudt thdp va cde chinh sdch . Tinh hinh NPL & ; 1nd X 18 &b ue 16n ch
thuc ddy tiéu dung nhu gidm thué VAT, hd trc thdo g& cdc ! nh hin ang cao trong tndm qua se fd ap e ion cho

du dn BDS sé& kich cdu tin dung hon. cdc ngan hang

———————————————————————————————————————————————————————————————————————————————————————————————————————————————————————————————————————————

R e e e s
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2024 - DPONG LUC TANG TRUGNG NEN KINH TE

Dan sé hién tai du cho su nghiép sdn xudt nhung trong tuong lai can giir ty l1é sinh cho phat trién kinh té

Dan sé Viét Nam dang chiing lqi...
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« Dan s6 Viét Nam & thai diém hién tai van déi daio, di cho cho su nghiép sdn xudt du

ty lé sinh cia chung ta lién tuc gidm trong vong 5 ndm trd lai ddy nhung van hon
Trung Quéc khd nhiéu khi ty 1é sinh & TQ n&m via réi chi & muc 1.7 trong khi & VN van
duy tri gan sdt muc 2 tré trén 1 phu nl. Téng dén sé cua Viét Nam dat 100.3 triéu
ngudi trong ndm 2023, tang déu qua thdi gian véi CAGR dat 1.1%/ndm trong giai
doan 2010 - 2023. Viét Nam can gilr viirng muc ndy trong tuong lai.

« Ty lé tham gia lao ddng cua chung ta van tang dan déu qua cdc quy va ty 1é that

nghiép thi duy tri &n dinh & ngudng 2% dan s6. Ty 1& tham gia luc luong lao déong
trong ndm 2023 dat muc 68.9% tdng dan sé véi nam gidi dat 75.3% va nir gisi dat
62.7% va tuong déi 6n dinh so vai cdc ndm truse. Ngodi ra, ty 1& that nghiép claa Viét
Nam trong ndm 2023 chi & muc 2.3%, thadp hon nhiéu so véi muc 5.1% cla ty lé that
nghiép todan cdu.
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2024 - DPONG LUC TANG TRUGNG NEN KINH TE

NG luc trong sdn xudt cdng nghiép va bdn lé tiéu dung
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' ? 74% déi so v6i cung ky dang tang trudng rdt nhanh trong 1
500,000 60% 1600 4 64% ndam trd lai ddy, trong khi TQ thi dang chiing lgi. Chi sé sdn
400,000 4LO% 1200 5 sudt cébng nghiép IIP ghi nhdn ddu hiéu tich cuc tré lai
’ trong thdng 1/2024, bén canh doé chi s6 PMI déng thdi
300,000 L] 20% 800 ~ . A , . s A . A
l U \V, W I I I I clng ghi nhédn muc tang trd lai vé muc 50. Qua ddy cho
200,000 e 0% 400 thay co thé ky vong su phuc héi tré lai cia ngdnh cong
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Téng muc bdn & hang hda ===Tang trudng thang svck ™ CAC NUSC Chau Akhde ® Chau My thic ddy tiéu dung va bdn 1& hang hdéa trong ndim 2024.
B Chdéu Au Chdau Uc

LGy k& so vdi cung ky
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2024 - DPONG LUC TANG TRUGNG NEN KINH TE

Cdn cén thuong mai duy tri khd quan va cé ddu hiéu phuc hoi
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¢ Thdang dau ndm 2024 mang lai diém sdng tich cuc khi xudt khdu tang trudng manh so vai cung ky dua muc thang du thuong mai udce tinh trong thdng dat gan 3 ty
USD cao gdp hon 3 1an so vai clng ky. Trong do, gop phdn ddang ké la mat hang dién ti va linh kién tang 40% so vai cung ky dat hon 3 ty USD. Vé phia nhdp khdu,
gid tri nhép kh&u mdy vi tinh, sdn phdm dién t& va linh kién tang hon 3,4 ty USD (+72% svck).

« Dday la mot trong nhiéu diém sdang dau ndm 2024 mang lai nhiéu ky vong cho ¢ ndm vé su phuc héi thuong mai quéc té tuy nhién khd khan tir nén kinh té Trung
Québc va chinh sdch thdt chdt tién té ta My kéo dai van co thé gdy dp luc I6n dén kha ndng xudt khdu cua Viét Nam trong ndm 2024. Cdac ngdn hang manh vé

cung ung vén cho XNK cé thé ké dén VCB, BID, CTG, MBB, VPB, MSB
30 | VPBankS Research

Nguén: GSO, Fiinpro, VPBankS Research téng hop \~’, VPBan Secu rities



2024 - DPONG LUC TANG TRUGNG NEN KINH TE
FDI tiép tuc la déng luc tdng trudng dugc Chinh phu ddc biét quan tam

Vén thuc hién (triéu USD) 350 Vén déng ky (triéu USD) 10,000
70 3,500 300 2,000
60 3,000 250 8,000
S0 2500 200 7,000
40 150 6,000
<0 2,000 5,000
O AR T TR W AR
o bl [ Il il °
o i ittt Ll .dlll!!‘ I 1000 N I\ M . 3,000
o T d— "
2 | | L H|H|H|H|| L HHHHH \ ||H||\\|||\mHWIMHHMH‘
L 2 0 k0> 0 058y IRRJ -100 -
S8888585888R888¢888¢8¢§¢88 CL SR EEER RS RRENNER
T e e R SOy Y MY R N N & & & NN Q Q & Q O
O 53 0 B35 o B o0 B3od3s ~~obBbs s s RO I S TN NI S S
°° ° 2 e 5555565550555 556556555
B /6N thuc hién % so va&i cung ky (IGy ké) . \/Sn dang ky % so voi cung ky (IGy ké)

+ Tinh hinh FDI thuc hién va dang ky dd lién tuc tang trong 1 ndm tré lai day. Tinh dén ngay 20/2/2024, téng vén dang ky cdp mdi, diéu chinh va gép vén mua cd
phan, mua phan vén gop (GYVMCP) cla nhda ddu tu nudc ngodi dat hon 4.29 ty USD, téng 38.6% so vdéi cung ky ndm 2023. C6 405 du dn mai dugc cdp gidy ching
nhan dang ky dau tu, t&ng 55.2% so vai cung ky, tdng vén dang ky dat gan 3.6 ty USD (gdp hon 2 1an so vai cung ky). Von ddu tu dang ky mai 2 thdng dau ndm
2024 t&ng manh so véi cung ky do tding sé lugng du dn mdéi (tdng 55.2%) va cd du dn ¢ quy md von dau tu Ién (hon 400 triéu USD va hon 600 triéu USD).

+ Xét theo linh vuc ddu tu, cdc nhd ddu tu nudc ngodi dé& dau tu chld yéu vao ngdnh cédng nghiép ché bién, ché tao dan ddu vai téng vén ddu tu dat gan 2.54 ty
USD, chiém 59.1% téng vén ddu tu dang ky va tang 16.8% so vdi cung ky. Nganh hoat déng kinh doanh bat déng san dung thu hai véi tdng vén ddu tu gan 1.41 ty
USD, chiém 32.7% téng vén ddu tu dang ky, gdp hon 3.5 1an so vai clng ky. Singapore van dan dau vaéi téng vén dau tu hon 2.08 ty USD, chiém 48.5% téng von
dau tu, gdp hon 2.11an so vai clng ky 2023. Hong Kéng (Trung Quéc) dung thir hai, tiép theo Ia Nhat Ban, Trung Quéc, ... Tinh téi ngay 20/2/2024, udc tinh cdc du
Adn dau tu nudc ngoadi da gidi ngdn dugc khodng 2.8 ty USD, tang 9.8% so vaéi cung ky ndm 2023.
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2024 - DPONG LUC TANG TRUGNG NEN KINH TE

FDI mang lai nhiéu Igi ich cho nuéc nha néi chung va nganh Ngén hang néi riéng trong ndm 2024
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« FDI déng gép vao GDP cua Viét Nam van & mic cao hon cdc nudc trong khu vuc va cdc nude co quy md tuong duong nhu Bangladesh. Va trong khi xu hudng
FDI dong gép vao GDP cé xu hudng gidm ddan trong 3 ndm gdn nhdt thi & Viét Nam xu hudng ghi nhdn tdng trd lai sau khi dich bénh COVID di qua cho thdy suc
hut cta Viét Nam déi véi dong von nudc ngodi.

+ Singapore va Nhat Ban, Hongkong, Trung Quéc, Han Quéc van la cdc nudc dau tu FDI chinh vao Viét Nam, nhu va@y ngdn hang ndo cé tap khdch hang FDI
manh dén tU cdc qudc gia nay sé duoc hudng loi vao 2024, vi du VCB, BID, CTG, VPB.
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2024 - DPONG LUC TANG TRUGNG NEN KINH TE

Ddu tu cdng tap trung phat trién ha tang dé nang cao hiéu sudt nén kinh té khi dong vén FDI dé vao

Nhin chung, téng ké hoach ddu tu codng gico tai thai diém déu ndm 2024 it hon so vaéi ké hoach
cua ndm 2023 va xoay truc tap trung hon vao vén phdn bd vé cdc dia phuong hon & vé cdc
bd ngdnh giao théng. Béng thdi, véi quan diém ndm nay tédp trung vao chdt lugng thuc té gidi
ngdn, khi phdn dn cdc du dn trong diém dé& khéi cong va dang budc vao giai doan tang téc
thi céong, nhu cdu gidi ngén thuc té dugc du bdo sé Idn hon va nhanh chong hon so véi ndm
ngodi. Biéu nay thé hién qua viéc luogng vén dugc phdn bd dén hét thdang 1/2024 dé& dat 97%
trong khi con s6 ndly cling ky ndm 2023 chi dat hon 78%. Theo bdo cdo cla bd tai chinh, vén
gidi ngdn ddu tu céng thuc té thang 1 dat 16,934.3 ty déng (+32.3% yoy) va cao hon cd vé tién
dé hodan thanh ké hoach nadm. Bau tu céng ti€p tuc dong vai trod thuc ddy trong bdi cdnh khd
kh&n chung va gilr ving gid tri gidi ngdn cao hon cling ky trong cd ndm 2023 va thdang 1/2024.
Cdc ngdn hang ducc nhd nudc lua chon ladm ddu méi diéu phdi vén ddu tu cong la cdec ngdn
hang quéc doanh nhu VCB, BID.

80,000 25%
70,000
20%
60,000
50,000 15%
40,000
30,000 10%
20,000
5%
10,000
_ 0%
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fﬁ fﬁ\ q’/\\ rﬁ\ 0/ 7 O/ Q/ OA/ \)(\/ \}/ 7 7 O/ o/ e/ (\/ 4
W@ I RO YN T 070 Y@
EE Trung uong mw Bia phuong

e |_(y k& SVKH (%) (0&n phdi)

Téng tudng Ity ké& SVCK (bén phai)

Tién do gidi ngdn ddu tu cdng téi thsi diém 01/2024 so Quyét dinh cla tha tuéng vé giao
vGi cling ky ké& hoach ngdn sdch nha nudc (*)
Don vi: Ty déong Don vi: Ty déng
18,000 B Gid tri gidi ngdn
15,000
12,000 2024 688,496
9000 % hodn thanh ké
6,000 hoach
3,000 o m
_ J£7% % hodn thanh ké 2023
hoach chinh phu
01/24 01/24 gioo

Cdc tinh diing ddu vé phén bé vén nguén ngén séch nha nudc
Daon vi: Triéu déng

Pon vi 2024 2023 %YoY

Thanh phd Ha Noi 81,033,180 46,956,098 72.6%
TnemhphSHSChiMnh 79263776 7088me 2%
B Giao théng van tai 56666281 on1562 -398%
TohungYen  wemoel 200638 eso%
Thanh phé Haii Phong vowis 1340337  27.0%
TinhBinhDuong 152783719 1182893  254%
TihQuangNinh ~ w278an 14oN728  -46%
TnhPéngNoi 12347405 mess2os 57%
TonB&Ra-VongTew  m3sam orzm 50%
Tinh Thanh Hoa m185053 2505572  -106%

() Note: K& hoach déu ducc I8y tai thdi diém ddu ndm, sau dé s& con nhiéu chinh sia
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34 | VPBankS Research Nguén: CafeF, VnExpress, CBRE, VPBankS Research téng hop \\’, VPBan Secu rities




2024 - DPONG LUC TANG TRUGNG NEN KINH TE

Nhiéu du dn dé bat dau khéi cdng trong ndm 2023 — 2024 sé Id ndm tdng téc thi cdng

R4t nhiéu du dn trong diém ducc bdt dau khaéi cdng trong ndm 2023, cho thdy khéi luong thi cong sé dugc dé doén rdt nhiéu vao giai doan sau 2024 — 2026, yéu cdu
ngudn von va nhiéu du dn Ién cho cdc doanh nghiép xdy dung co sé ha tdng, cung Ung vat liéu xdy dung, thi cdng tién ich va cdc ngdanh hudng Igi gidn ti€p khdc tu
hoat déng xdy dung va ha tang giao thong két ndi khdc nhu bét déng sdn, bat déng san khu cdng nghiép, van chuyén & logistics...

Tién dé thi céng

e ax R Téng mic
Du an déu tu cong déu tu
2019 2020 2021 2022 2023 2024 2025 2026 2027
11 du dn thanh phén cao téc Bdc - Nam giai doan 1 90,346

12 du dn thanh phan cao téc Bdc - Nam giai doan 2 146,987

Budng vanh dai 3 TP.HCM 75,378
Budng vanh dai 4 Ha N&i 85,813
Sé&n bay Long Thanh (giai doan 1) 109112
Cao téc Bién Hoa - Ving Tau (giai doan 1) 17800
Cao toc Khdnh hoa - Budn Ma Thudt 21200
Cao téc Chau Béc - Can Tho - Séc Trdng 44,690
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2024 - DPONG LUC TANG TRUGNG NEN KINH TE

Cdc chinh séch hé trg tir co quan qudn ly

#

Chinh sach

Néi dung

T1

Luat TCTD
mMai

Ludt mai han ché tin dung cho ngudi va nhém ngudi ¢ lién quan, xU ly ng xdu, can thiép sém, quy dinh néng cao vé cdc khodn cho vay ddc
biét, gidi han s& hiu c6 phan ddi vai cd nhdn (5%), t6 chuc (10%) va nhém ngudi co lién quan (15%). Viec nday sé tdc déng quan trong, gidp
gidm s& hiiu chéo va thao tung, cdc han ché cdp tin dung cho nhém co lién quan theo xu hudng thu hep dé han ché rui ro tin dung. Viéc ndy
t6t vé mat qudn ly nhung sé gdy khd khan cho cdc cong ty I6n cd han muc cao du ¢ 16 trinh gidm. Bén canh do, cdng nghé Ung dung vdo
ngdnh dang dugc phdp ly héa (cho vay truc tuyén, fintech). Quy dinh ré cdc bién phdp sé dp dung khi mét TCTD bi rdt tién hang loat va cdc
bién phdp hd tro thanh khodn, dam bdo an todn hé théng, dam bdo quyén Igi ngudi gui tién.

T2

Théng tu 02

D6i voi Thong tu 02/2023 vé co cdu lai thai han trd no va gilt nguyén nhém ng, Phd Théng déc thudng truc Dao Minh Tu cho biét, NHNN
dang xem xét gia han Thong tu 02/2023/TT-NHNN vé co cdu lai thai han trd no va gitr nguyén nhdm ng. Trong trudng hop can thiét, NHNN
co6 thé tiép tuc duy tri Théng tu 02.

T3

Théng tu 06

Van ban ludt ndy coé hiéu luc thi hanh ti ngdy 01/9/2023. Trong do, Théng tu 06/2023 dé bé sung quy dinh vé cho vay phu hop vaéi qud trinh
chuyén déi sé trong hoat déng ngdn hang va cdc quy dinh khdc dé thdo g8, tao diéu kién thudn Igi hon nlta cho khdch hang tiép can vén
vay ngan hang. Béng thai, Thong tu bd sung mét sé quy dinh nhdm kiém sodt rdi ro phdt sinh trong hoat déng cho vay, gép phdan ddm bdo
an todn hoat déng cla hé théng cdc t6 chuc tin dung. Tuy nhién, trong bdi cdnh nén kinh t& van con nhiéu kho khdan, dé uu tién hon nia
thic ddy tang trudng kinh t&€, Ngan hang Nha nusc dé ban hanh Théng tu s6 10/2023/TT-NHNN ngady 23/08/2023 ngung hiéu luc thi hanh
khodn 8, khodn 9 va khodn 10 Biéu 8 cla Théng tu s6 39/2016/TT-NHNN (dé& ducc bd sung theo khodn 2 Diéu 1 Théng tu s& 06/2023/TT-
NHNN) tUr ngay 01 thdng 9 ndm 2023 cho dén ngdy c6 hiéu luc thi hanh cla van bdn quy pham phdp luat mai quy dinh vé cdc van dé ndy.

T4

Théng tu 16

NHNN dang thuc hién xdy dung du thdo Théng tu stia déi, bé sung moét sé quy dinh nhdm phd hop vdi tinh hinh thi trusng, gép phdn thdo gé
khé khan cho nén kinh té. Mot trong nhiing ndi dung du kién dua vao du thdo la bd sung quy dinh t6 chuc tin dung phdi s dung dich vu
thanh todn khéng dung tién mat dé thanh todn s tién mua trdi phiéu doanh nghiép cho doanh nghiép phdt hanh, bén bdn trdi phiéu. Quy
dinh nay nham gop phdn hé tro theo ddi, gidm sdt tinh hinh st dung tién thu duoc tU phdt hanh trdi phiéu doanh nghiép, téng cudng minh
bach théng tin, hd tro thi trusng trdi phiéu doanh nghiép phdt trién bén ving; déng thai phu hop vaéi chu truong cla Chinh pha vé thic day
thanh todn khéng dung tién mat.

T5

Room tin
dung

Cung cdp room linh hoat max 15% tir ddu ndm cho cdc ngén hang, nhing ngén hang tham gia vao co cdu ngdn hang 0d sé dugc thém mot
phan room khdc.
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2024 - DPONG LUC TANG TRUGNG NEN KINH TE
Cdc thay déi trong bé luat TCTD sira doi

#  Chinh sdch N&i dung Anh huéng
11 Nguoicolién M3 rong thém dinh nghia vé ngusi cé lién quan la cong ty con ctia cong ty con va cde * Tang tinh minh bach trong co cdu s6 hiu
quan va cdc mo&i quan hé truc tiép va gidn tiép trong gia dinh. Gidm doéng luc cd Igi ich riéng khi gilr nhiéu
chuc vu * BO6 sung cdc trudng hop khdong ciing ddm nhiém chuc vu. chuic vu cung mét luc
Trach nhiém Ngudi qudn ly, diéu hanh, thanh vién BKS,... s& hiu 1% trd 1én (tu 5%) von diéu lé té chuc . . . . .
T2 car7 khdc phdi cong khai Igi ich hang nam. Tang tinh minh bach thong tin
* Gisi han s hiiu ¢6 phan déi vaéi cd nhdn (5%, gilr nguyén luat cd), t& chic (10%, ti 15%)
va nhom ngudi co lién quan (15%, ti 20%) tri s& hiru nha nudc, nude ngodi. Néu ¢b déng
s Mt o nijoAdqnnguqt ty I%thi CIUQS, giL"JA‘nguyéAn nh’ungj khc“?ng dugc tdng:thém\t{/ Lé nEjm gif{. , Nh& ddu tu nhd nudc vé nudc ngodi sé dudc
3 Ty ? s hiu ¢ T;N/ & §o hGu Poogor[w soﬂ cﬂo phf]h thNuoc s6 hidu cua doanh nghiép ma ¢d déng do so i hon cdc thé loai nha déu tu khdc.
phdan hiu tu 65% von diéu |é tré 1én nam gil. L ) .. , »
* Gisi han TCTD khdéng dugc gop von, mua ¢b phdn cia cdc doanh nghiép, TCTD khdc Gidm dong luc s6 hiu cheo truc tiep
l& c6 dbéng, thanh vién gop von, ngudi co lién quan cua cé déng I6n, thanh vién gop
von cla chinh TCTD dé
Gidm rui ro tép trung cho vay, rdi ro tin dung,
- TCTD & me khong duoc cho vay CTCK I con/cty lign két tot cho hé thong ngan hang
<~ . * Téng muc cdp tin dung vdi 1 déi tuong khdng vuct qud 10% vén tu cé cta TCTD (gitr © Cdac KHDN Idn s& bi dnh hudng khi han muc
Han ché cdp tin R oy e e - aro, . « {4 te G, . s . o s A e
T4 aun nguyén), vai tat cd cdc déi tuong khéng ducc vust qud 15% von tu co (tu 20%). gidm lam dnh hudng t&i dong tién va co thé
4Nd * Gidi han téng muc cdp tin dung véi 1KH 1a10% von tu co (ti 15%), ddi véi 1KH va cac | lam téng chi phi tdi chinh
ngudi cé lién quan 1a15% von tu cd (tu 25%). Cdc ngdn hang mdt tap khdch “quen’, mdt
thém chi phi duy tri va tim kiém tép khdch mai
H& trs thanh Quy dinh rd cdc bién phdp sé& dp dung khi mét t6 chuc tin dung bi rat tién hang loat va Bam bdo tinh én dinh clia hé théng trdnh xay ra
T5 Khodn cdc bién phdp hd tro thanh khodn, ddm bdo an todn hé théng, ddm bdo quyén loi ngudi  bank run nhu SCB

gui tién.
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2024 - DPONG LUC TANG TRUGNG NEN KINH TE

Cdc thay déi trong bé luat TCTD sira doi
# | Chinh sach N&i dung Anh huéng

B& sung quy dinh yéu cAu ngdn hang thuong mai, chi nhdnh ngédn hang nudc ngodi phai
xAy dung phuong dn khdc phuc du kién trong cdc trusng hop bi can thiép sém/kiém
sodt ddc biét. Dinh ky it nhat 2 nédm, ngdn hang thuong mai, chi nhdnh ngdn hang nudc | Gidm rdi ro hé théng, NHNN sé& can thiép kip thai

T6 tAhr?é%u:g;on ngodi phdi cép nhdt, didu chinh phuong dn khdc phuc dé ddm bo ph hop véi thuc tién hon khi nhén dién duge nhiing trueng hop nhu
' hoat déng cua TCTD. Nhiing ngdn hang trong dién kiém sodt ddc biét khéng dugc phat  SCB
hanh TP dai han cho bdo hiém tién gdi VN nlia ma chi duoc vay tdi cdp von véi l&i sudt
hé trg, dugc gidm 50% ty 1& du trlr bt bude.
Xu hudng tdac déng céng nghé vao tung bank
T7 Phap ly cho Hanh lang phdp ly cho hoat déng cho vay truc tuyén, fintech dang duoc p[\dp Iy héa (cho vay trc tuyén,
cbng nghé T i ' fintech) s& dién ra rét nhanh va dang ducc phdn

anh vao ludt

Bdn no xdu va TSDB, thu tuc thu gilr TSDB, mua bdn khodn ng xdu cé TSDB Ia quyén s Thém mdi diéu khodn dé tao hanh lang phdp ly

X ly o] ¢ . Gl A st e e L . . < SN < .
T8  Aulynoxau dung ddt, tai sdn gan lién véi dat, dat hinh thanh trong tuong lai, chuyén nhugng TSPB | cho viéc xu ly ng xdu cho nganh
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2024 - DPONG LUC TANG TRUGNG NEN KINH TE
Muc tiéu TTTD 15%, thach thiuc hay co héi cho nganh?

Tdng truong Tin dung Tding truéng Huy ddéng
16.00 2020 2021 —0—2022 —0—2023 2024 16.00 2020 2021 —0—2022 —0—2023
14.00 14.00
12.00 12.00
10.00 10.00
8.00 8.00
6.00 6.00
4.00 4.00
2.00 2.00
- 0.00
(2.00) -2.00
T T2 T3 T4 15 T6 T7 T8 T9 TO TN TR T T2 T3 T4 15 T6 T/ T8 T9 TIO TN TR

e TTTD n&m trudc chung ta dang vé dich & muc & 13.71%, ndm trudc bdi cdnh kinh t& kho khadn ma chung ta nd luc dugc nhu vay thi ndm nay khi clia sang hon va
chung ta ky vong 15%, chung téi cling ky vong la s& hodn thanh duoc. Chung t6i dang du phong vai kich bdn cde ngdn hang ddy ducc khodng 90% room tin dung
thi chung ta sé cd TTTD 2024 khodng 14.83%. Sau khi tdng t&¢c manh mé trong nhing tudn cudi ndm 2023, du ng tin dung todn nén kinh té dé thu hep tdng truéng
am 0.72% trong 2 thang 2024 va cé ddu hiéu hoéi phuc 1én 0.26% ytd vao cudi thang 3 vua roi.

* Nguyén nhdan la do cudi 2023 lugng tin dung gidi ngdn nhiéu dét bién Iadm gidm cdu tin dung trong thang dau ndm, clng nhu yéu té mua vu cta dip Tét va khd
ndang hdp thu vén cua nén kinh té chua cao. Tinh riéng trong thang 12, du no tin dung todn nén kinh té dd tang 4.56 diém % (tuong duong hon 540,000 ty déng),
chiém 1/3 téng muc tang thém cla cd ndm 2023. Bén canh do, vai rdi ro ng xdu tang cao, cdng vai viée Thong tu 02 sdp hét hiéu luc va quy dinh vé xur ly TSPB
con nhiéu vusng mdce khién cdc t6é chuc tin dung thdn trong hon khi cho vay. Hoat ddng cta doanh nghiép con nhiéu khé khdan nhu vusng mdc vé phdp ly, moi
truéng kinh doanh, chi phi tadng cao do suc ép lam phadt, thi€u don hdang, chi phi sdn xudt kinh doanh cao nén khéong cd nhu cdu vay von. Ngusi dan tdng du
phong va gidm vay chi tiéu. Huy dong vén qua cé phiéu, trdi phiéu, von FDI tang thdp, nhiing khd khan trén thi trusng thi trusng trdi phiéu, BBS chua ducc gidi
quyét cdan co, triét dé... nén khién cho ngudn vén phuc vu tang trudng ti€p tuc tap trung vao tin dung ngdn hang. Do vay, diéu quan trong nhat & cd dong luc
tang trudng that su dé gidi quyét nhu cdu cla nhdn dén va cde hd kinh doanh dé lam gidm tdm ly phong tha, kich thich tiéu dung, tU dé cdu tin dung mai cé khd
ndng tang lén.
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2024 - DPONG LUC TANG TRUGNG NEN KINH TE

TTTD dat muc tiéu hay khéng la do nhu c@u vén clia ngugi dén va céc hé kinh doanh

L&i sudt cho vay trung dai han tiép da gidm Co cdu tdng trudng tin dung so véi thang truéc

1% [

1/2023 2/2023 3/2023 4/2023 5/2023 6/2023 7/2023 8/2023 9/2023 10/2023

o2 2 2 & § 8 8§ & @ & & 8 8 8 8 5
© 9o 9 8§ Q9 o o 0o © o o © o o o o o
= Cho vay VND trung va& ddi han (thdp nhdt) R T S L L L L R
Yy 9 - P N d ¥ - A ™m 3 w,w 0o~ © o O =
Cho vay VND trung va& dai han (cao nhét) B Nong nghiép, Idm nghiép va thuy sdn B Cong nghiép
= = Cho vay VND trung va ddi han (trung binh) B Xdy dung Thuong mai
Van tdi va Vién théng Cdc hoat déng dich vu khdc

« TAng trudng tin dung chdy vdo hoat dong thuong mai kha bién doéng. Trong 3 thdng 8, 9 va 10 ghi nhdn dong vén tin dung chdy manh trd lai vao linh vuc céng
nghiép va thuong mai, diéu ndy phdn ndo phdn dnh su ky vong phuc hdi dan cdac hoat déng kinh té. Ky vong dong vén tin dung van chdy tich cuc vao gop phdn
t&ng trudng kinh té vai déng luc tir nhém sdan xudt - thuong mai cling nhu su dm ddan cla ngdanh bdat dong san nhd su thdo g& cdc nut thdt vé phap ly (tu viec
thédng qua cdce bd Ludt dat dai — Ludt Nha & - Ludt Kinh doanh BDS stia déi).

« Chung tdi ky vong la&i sudt cho vay (bao gém l&i sudt vay mua nhad) sé ti€ép tuc gidm trong cdc thdng téi do Chinh phd va NHNN khuyén khich cdc ngén hang
thuong mai gidm I&i sudt cho vay dé hd tro nén kinh t&. Chung téi ky vong viéc gidm 18i sudt vay mua nhd sé tiép tuc hé trg cdi thién niém tin clia ngudi mua nha
va cdc hoat déng maéi gidi BDS, héd tro trién vong doanh sé bdn BDS trong nadm 2024,
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2024 - DPONG LUC TANG TRUGNG NEN KINH TE

Ngudi dén van luén cé nhu cau "an cu lap nghiép”, thi truéng BDS con nhiéu du dia dé phat trién
Cén hd: Nguén cung mdi du ki€n phuc héi tré lai tir ndm 2024. Gid so cép ti€p tuc tdng & ca hai thi trudng. Nhung gid nha tang cao cling cé thé kim hdm nhu cdu
mua nha cling nhu nhu cdu Idp gia dinh, sinh sdn clia ngudi dan, tU do gdy hé luy tiéu cuc dén tiém ndng tdng trudng kinh té trong tuong lai.

TP.HCM HA NOI
40,000 80 40,000 80
30,000 " 60 ¢ 30,000 - 60 ¢
c ~~ c — > = = £
O - D O O
© 20,000 40 Z S 20,000 40
o) xQ
%) 3 % o
10,000 I I I I I I 20 = 10,000 I I I I 20 =
- 0 - 0
2019 2020 2021 2022 2023 2024F  2025F 2019 2020 2021 2022 2023 2024F  2025F
B S6 cdn md bdn S& ¢dn bdn duge  ===Gid so cdp trung binh B S6 can ma bdn S6 cdn bdn dugc ==Gid so cdp trung binh
BDS lién thé: Ngudn cung méi BDS gdn lién véi dét tai Ha Noi du kién téing cao nhd su xudt hién ctia céc khu dé thi méi
TP.HCM HA NOI
18,000 200 20,000 200
13,000 - - 150 15,000 -T T 150 ¢
- = S c ~
S _— g 3 10,000 100 £
e}
O 8,000 100 Z o >
xQ (%3] >
n > @
@ 5,000 50 =
3,000 50 ~ I
-2000 2019 2020 2021 2022 2023 2024F 2025F O 2019 2020 2021 2022 2023  2024F  2025F
B S6 cdn md bdn S& ¢cdn bdn dugec  ==Gid thd cdp trung binh B 56 cdn md bdn S6 cdn bdn dugec ==Gid thd cdp trung binh
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2024 - DPONG LUC TANG TRUGNG NEN KINH TE

Muc tiéu TTTD 15%, c6 nén cd dat muc tiéu?

Ty lé tin dung trén GDP cta Viét Nam so véi cdc nuéc Ty lé tin dung trén GDP cua Viét Nam so véi cac nuéc
trén thé gidi (%) thudc ddi thu nhép tuong duong (%)
160 TZSE 200.00 185.36
140 133 180.00 /\/
160.00 /\
120
2000 / 100
100
120.00
80 100.00
60 80.00
40 60.00 48.85
%
20 40.00
o 20.00
2010 207 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 0.00

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
e D3 dudi thu Nhép trung binh =====Thu nhdp trung binh

Dai trén thu nhdp trung binh Viet Nam = Australia =China Indonesia ==|ndia

e Philippines ====Thailand Viet Nam

World

+ Ty lé tin dung trén GDP cla Viét Nam khd cao so vdi cde nén kinh té cé thu nhdp trung binh thdp. Ty 1& nay Id ty & gilta no tin dung cia mdt qudc gia va téng sdn
phdm qudc ndi (GDP). Ty lé ng trén GDP thdp cho thdy mét nén kinh té€ sdn xudt va bdn hang hoa va dich vu du dé trd no ma khdng phdi chiu thém no. Nhung vdi
VN thi ty |& ndy lién tuc & trén muc 100% tu 2017 rdi var lién tuc téng trong nhiing ndm sau dé. Viét Nam dang tiém cdn téi muc clia cde ddt nudc phdt trién nhu Uc,
Trung Quéc, Thdi, trong khi GDP cta Viét Nam chua bdng ho, nén kinh té€ cling chua phdt trién bdng, va Viét Nam con dang cao hon rdt nhiéu so véi cdc nude
tuong déng nhu Indonesia, An D6 hay Philippines. Néu so vdi trung binh cdc nudc trong cuing mét muc thu nhdp thi ty lé cda Viét Nam clng dang & da téng
trudng déu trong nhiring ndm viia qua, hién dang neo & muc cao va con dang tiém cdén [én muc trung binh cia thé gidi. Biéu nay cling khd Ia can phdi theo doi vi
nhu vay chung ta phdi cé su tang trusng GDP tuong xing dé co thé kiém sodt lugng tin dung & muc an todn.
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DIEN BIEN GIAO DICH

Thay ddi gid tir ddu ndm (% ytd)

« Cdc cb phiéu tur ddu nadm dén gio
co nhiing c6 phiéu da& t&ng hon
30% nhu TCB, MBB, CTG. Cdac
ngdn hang Ién khdc cling cé da
tdng gid rdt an tuong nhu BID,

VCB tang hon 20%, ACB, VIB tang
hon 15%. Va do nganh ngdn hang
20% chiém khodng 30% vén hoa thi
truéng nén dday cling dong gop
rat Ién vdo viéc tadng chi s6

VNINDEX.

10%

* Hién tai, Viét Nam dugc MSCI va
I I I I 0 FTASE Rysse‘ll phdn If)qi‘ld ’Ehj trusng
0% - oo ] U cdn bién va Muc tiéu la ndng hang

H lén thi trudsng mai ndi. Ngén hang

Thé gidi udc tinh viéc ndng hang
thi trudsng chung khodn co thé
mang lai t&i 25 ty USD von dau tu
mai tU cdc nhd ddu tu qudc té vao
thi truong Viét Nam cho t&i ndm
20% 2030. Khi ndng hang, con s& von
hoéa nganh Ngdn hang con ducc
| ky vong cé thé but téc hon nia.

-10%

-30%
TCB MBB CTG BID VIB VAB MSB HDB SGB ACB STB VCB OCB TPB LPB KLB BVB SHB NAB EIB VPB BAB NVB ABB VBB SSB PGB
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DIEN BIEN GIAO DICH

Dién bién giao dich P/E nganh Dién bién giao dich P/B nganh
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+ V& mat dinh gid chung téi thdy cd P/E va P/B nganh déu chua cham tdi muc trung binh tir 2013 nén nganh vén dang giao dich & muc kha hdp dan.

« Trong ngdn han sé& co6 nhiing bién dong, rung Idc nhat dinh, tuy nhién, chdng téi ky vong tang trudng Ioi nhudn va theo do la vén chid sé hiiu phuc hdi dan trong
quy cudi ndm va tang trudng 2024 manh hon trén nén thdp cta 2023 thi dinh gid 2024 s& quay lai muic hdp dén tu 8.6 dén 94 1an P/E (so vdi P/E trung binh 12

I&n) va 1.3-1.6 1an P/B (so vai P/B trung binh 1.8 1an). B&i véi nganh Ngdn hdng cé quan hé rdt mat thiét téi nén kinh t&, chung tdi khuyén nghi NDT ddu tu cho
trung va dadi han.
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CO PHIEU KHUYEN NGHI

Y tudng ddu tu: Céc ngan hang cé boé dém vén tét, cé kinh nghiém va khd ndng xt ly ng xdu, ¢é tdng trudng tin dung va thi phdn cho vay 8n dinh, cé cau chuyén
riéng cho ndm 2024 (bdn vén) .

Gida muc tiéu

Piém nhdn ddu tu

VND

B& dém du phong Ién, cé bé day kinh nghiém trong viéc x ly va kiém sodt ne x&du hon cdec ngdn hang
khdc. V&i thi phdn cho vay top 1thi trudng, TTTD tang trudng I don bdy cho KQKD cd ndm clia BIDV, ddc
biét l& khi BIDV ddy manh mang bdn & - phdn khic co NIM vuct trdi hon. Dong luc chinh cho muc té&ng
trudng manh trong ndm 2024 & chi phi von tiép tuc gidm do nén 1&i sudt huy déng thdp sé tao da tdng trd
lai cho NIM déng thai thu nhép ngodi 18i tU ddu tu va bdn chéo cling sé cdi thién. Ngodi ra BIDV dang cé
ké hoach phdt hanh riéng lé thém (khodng 5% vén).

BID BIDV 59,000

Tiém luc cho vay tin dung I6n: Ludn ndm trong TOP 4 thi phdn cho vay I6n nhat thi trudng, hudng loi tu tép

KHDN da dang va trung thanh. NIM gilr dugc én dinh trong bdi canh “NIM suy thodi” nhu hién nay: Tu 2015-

nay CTG kiém sodt dugc muc NIM trung binh 2.8% do kiém sodt dugc COF vdi Igi thé Ia ngdn hang quéc

doanh, khéng phu thude vao CASA nhu cde ngdn hang tu nhdn. TTTD CTG chd déng lam sédm va déu tu
CTG VietinBank 40,800 ddau ndm nén ngudn thu I&i én dinh hon.

K& hoach tang vén: Phat hanh cé phiéu va cé tic tién dé ducc phé duyét, sé& chia thém céd phiéu dé tang

vén. Ky vong t&ng thém vén cdp 1dé cing ¢é CAR trong 2022-2025.

Co cdu cb dong da dang nhdt, it tap trung vao NHNN nhét trong cdc NHTMCP Quéc doanh (64.46% so vdi

BID 8099%, VCB 74.98%).

Vi thé s& 1nganh ngdn hang, chi phi vén hdp dan va dé dang canh tranh vsi cde ngén hang khdc vé mang
VCB VietcomBank 103,500 KHDN, KHCN phén khuc tu trung binh dén cao cép — 2 phén khuc 6n dinh nhét vé cd chdt lugng tai sdn va
bién 18i rong. Cau chuyén bdn 6.5% véon cho nhd ddu tu nudc ngodi du kién sé& hodn tat trong 2024.
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CO PHIEU KHUYEN NGHI

Y tudng ddu tu: Céc ngan hang cé boé dém vén tét, cé kinh nghiém va khd ndng xt ly ng xdu, ¢é tdng trudng tin dung va thi phdn cho vay 8n dinh, cé cau chuyén

riéng cho ndm 2024 (bdn vén) .

Gid muc tiéu

VND

Piém nhdn ddu tu

KQKD tich cuc, co s& khdch hang I6n trong hé sinh thdi da dang va én dinh, chi phi vén thdp |a nhing Igi thé
canh tranh néi bat clia MBB. Tang trudng tin dung tét do cho vay tiéu dung phuc héi tai MCredit va sdn
phdm thé & diém MBB lam t&t trong chién lugc bdn 1é. MBB van I ngdn hang dugc cdp room tin dung cao
so V&I cdc ngdn hang khdc do Igi thé vé viéc nhdn chuyén gioo ngdn hang 0 déng, xép hang SBV cao,
nguén vén, va TTTD cao tu nén 2023. Bén canh do, viéc ddy manh ngudn thu ngodi 1&i ti bdo hiém nhdn tho
MB Ageas cling duac ky vong phuc héi ti nén thdp 2023. MBB du tinh chi trd c6 tuc vdi ty 1é khodng 20%.

Ky vong phuc héi mdng sdn phdm chién luge cho vay thé tiéu dung, cho vay SXKD va KHDN vao 2024. HEt
Q3/2023 TTTD cla VIB dat 5.5% trong do 4.5% hodn thanh chi trong Q3, hét Q4 VIB d& ddy hét room tin
dung la 14.2%. Du no nganh BDS & X&y dung trén téng du no thdp so vaéi hé théng (dén hét 2023 1 1.4% so
vGi trung binh nganh 1&17.6%). Danh muc déu tu vao TPDN it so véi nganh va cde ngdn hang dinh hudng
bdn lé khdc, tuong tu ACB. CIR TOP 4 thi trudng nhd chuyén déi sé todn dién, NIM cao chi sau VPB va duy tri
tot trong 2023, TOP 4 ROA va TOP 2 ROE todn ngdnh lién tuc trong nhiéu ndm, xt ly ng xdu t&t trong ndm
vua réi khi thu nhdp xa ly no tdng 84% yoy.

MBB MBBank 26,800
VIB VIBank 28,600
VPB VPBank 23,600

Vi thé s& 1todn ngdanh vé von diéu &, TTTD va tdng trudng huy déng — cdc yéu té cot 16i ciia mo hinh kinh
doanh ngdanh ngdn hang. Tang trudng manh mé cho thdy nhu cdu tin dung dé dan phuc héi, dong thai cho
thdy VPB déng hanh, sdt cdnh vdi cdic khdch hang trong thai ky khé khdn ndy s& gép phdn gilh va gia téng
thi phdn cho vay trong tuong lai. Dong luc masi dén tu md rong hoat déng kinh doanh sang phdan khic KHDN
FDI v&i su hd tro ctia cé déng chién lucc SMBC. Chién lugc hé sinh thdi tiép tuc cho thdy su hiéu qud khi cdc
cdng ty con tdng trudng va phuc hoi tét FE Credit dd ghi nhdn Ioi nhudin tdng trudng duong trd lai trong
2H2023 cho thdy su phuc hdi budc ddu cla tin dung tiéu dung va su hiéu quad tu viéc tdi co cdu. Cong ty
con VPBankS tdng trudng rat tot vai LNTT dat TOP 4 thi trudng chi sau gén 2 ndm hoat déng.
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NGAN HANG TMCP PAU TU VA PHAT TRIEN VIET NAM (HOSE: BID)

MUA - Gid muc tiéu: 59,000 (+15.7%)
Piém nhdn ddu tu

Chung t6i khuyén nghi MUA dai véi c6 phiéu BID, vaéi gid muc tiéu 59,000 VND/cp, dua trén

nhimng luén diém chinh nhu sau:

1. Thi ph@n cho vay TOP 1 thi truong: Thi phdn tin dung ctia BIDV ludn ludén gilr ving vi tri TOP 1
thi trusng tr 2012 dén nay vai thi phdn ludn & muc 2 chir sé (trung binh 19.177% trong 12 n&m).
Cho du nhimng ndm gén ddy vdi su phdt trién clia cdc ngdn hang tu nhén I6n nhu VPB, HDB,
TCB va mat 1 phdn thi phdn vao cdc ngdn hang ndy nhung BIDV van cé thé manh vé cho
vay do cé ngudn vén ddi dao, chi phi vén hdp ddn, quy trinh cho vay va qudn tri rdi ro
nghiém ngdt nén kiém sodt ducc luong no xdu & muc thdp so véi ngdnh. Hon nlra véi hon
65 n&m trén thi trusng, BIDV c6 bé day kinh nghiém trong viéc xt ly va kiém sodt ng xdu hon
cdc ngdn hang khdc, thé hién & bd dém du phong 16n va ty 1é bao no xdu trung binh 3 ndm
gdan nhdt dat 204.5%. Do va@y, viéc cé room tin dung linh hoat t&r d&u n&dm va han muc room
tin dung Ién 1a don bdy cho KQKD cd ndm cua BIDV, ddac biét |a khi BIDV ddy manh mdng
bdn |é - phédn khuc cé NIM vugt trdi hon. Béng luc chinh cho muc tdng trudng manh trong
ndm 2024 & chi phi von tiép tuc gidm do nén I&i sudt huy déong thdp sé tao da tdng trd lai
cho NIM déng thai thu nhdp ngodi 1&i tir ddu tu va bdn chéo cling sé cdi thién.

2. Ngén hang Quéc doanh duy nhédt lam t8t mdng Ban lé: BIDV ddu tu vao déi masi app khd
sém va ra mdt phién bdn mai cta SmartBanking tr 2021 va ti dé dén nay da lién tuc thu
hut dugc nhiéu KHCN mdi. Hon nlta vao dau ndm 2022, BIDV chinh thiic cong bé nhén dién
thuong hiéu mai sau 13 ndm s dung logo ¢l dé tadng cudng su hién dai, ndng doéng trong
nhdn dién thuong hiéu. Nédm 2023, nén KHCN s6 tdng trudng 50% so véi 2022, s6 lugng thé
tin dung quéc té phdt hanh mai tdng 75%, 18p ky luc mdi. N&dm 2023, BIDV dé dat 44% ty
trong du ng dén tu KHCN, dong gop dén 56% LNTT.

3. BIDV dang c6 k& hoach phat hanh riéng 1é 9% ¢é phdn theo nghi quyét DPHCD ném 2022

RUi ro ddu tu

L&i sudt diéu hanh co thé tang tré lai dé binh én ty gid cd thé gdy dnh hudng tdi chi phi vén.

Deal phdt hanh riéng 1é chua thé close trong ndm nay.
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Vén hoa (ty ddng) 296,993 & Gid cao nhdt 52 tudn 54,400 ¢
Khéi luong luu hanh 5,700,436,000 Gid thép nhdt 52 tudn 38,850 ¢
KLGD TB 52 tudn 1,890,570 Beta m
Pv: ty déng 2022 2023  2024F  BIEN DONG GIA CO PHIEU
EPS 243 3em 457 NP trigu CP
BVPS 16,435 19,663 24,475 69000 8
:
PE 19.00 1967 1292 000 W" .
PB 2.87 2.88 241 40000 5
NIM 2.6% 2.5% 2.8% 30,000 4
CIR 324%  343%  326% 2000 i
ROA 0.93% 0.97% 1.1% 10,000 1
ROE 19.8% 19.8%  20.2% - 0
RRRRRIIIRIRI I
Dién bign gid REIRIRLIE&R LR
ien bién gia R R EE R
™ M 6M YD §§§§§§§gg§§§
BID (%) -4.7 16.4 383 17.5 © © ©°
VNIndex (%) 1 1 137 125 Volume e Close
Pon vi 2021 2022 2023  2024F
Thu nhép l&i thudn ty déng 46,823 56,070 56,136 68,789
Thu nhép ngoai lGi ty déng 15,670 13,513 16,888 20,209
Chi phi hoat déng ty déng (19,465) (22,557) (25,080) (29,135)
Chi phi du phong rdi ro tin dung ty déng (29,481) (24,015 (20,295) (24,128)
Loi nhudn trudc thué ty déng 13548 23,009 27,650 36,007
Lgi nhudn sau thué ty déng 10,841 18,420 22,027 28,775
Tang trudng TAng tdi sdn % 16.2% 20.4% 85%  20.3%
T&ng trudng Vén chi s& hiu % 8.4% 20.7% 18.0%  26.6%
V&n CSH/Téng tai sdn % 4.9% 4.9% 5.3% 5.5%
Ty lé no xdu NPL % 1.0% 12% 1.3% 1.3%
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NGAN HANG TMCP CONG THUONG VIET NAM (HOSE: CTG)

MUA - Gid muc tiéu: 40,800 (+19.8%)
Piém nhdn ddu tu

Chung téi khuyé&n nghi MUA déi véi c6 phiéu CTG, vdi gid muc tiéu 40,800 VND/cp, dua trén
nhimng luén diém chinh nhu sau:

1.

Tiém luc cho vay tin dung I8n: Ludn ndm trong TOP 4 thi phdn cho vay Ién nhdt thi trudng,
hudng loi tr tép KHDN da dang va trung thanh. TTTD hét Q3/2023 dat 8.7% cao nhdt trong
kh&i NHTMCP Quéc doanh, va dén hét 2023, dat 15.5%, gan gdp déi dugc ddy vao quy cudi,
cao hon trung binh nganh. Co cdu tin dung chuyén dich tich cuc, via téng trudng vé quy
mo & tat cd cdc phdn khic via chuyén dich sang cdc phdn khic Bdn 1é va SME theo dinh
hudng chién luge cla VietinBank (phdn khuc Bdn lé va SME tdng tU 63.4% ndm 2022 lén
63.7% nam 2023). Phan khuc FDI tdng trudng 35% yoy, chung téi ky vong tdng trudng FDI
nAm sau sé thuc ddy tin dung & tép KH nay cho CTG.

NIM giit duge 6n dinh trong bé&i cdnh “NIM suy thodi” nhu hién nay: Tu 2015-nay CTG kiém
sodt ducc muc NIM trung binh 2.8% do kiém sodt dugc COF vdi Ioi thé Id ngdn hang quéc
doanh. & 2023, CTG xudt sdc gitr vimg NIM (2.91%, gidm 0.02% so véi ddu ndm), khéng gidm
nhiéu nhu BID (gidm 0.41% ytd) va VCB (gidm 0.4% ytd) do cdi thién dugc CASA va co y thuc
thic ddy TTTD sém va déu tir ddu ndm nén ngudn thu 1&i én dinh hon. Ky vong véi nén 14i
sudt thdp nhu hién nay, COF sé giam thém va NIM ky vong tdng cao hon nia.

CIR thdp trong ngdnh va thdp nhdt trong khéi ngan hang Quéc doanh: N&m 2023, CIR dat
28.9% (thdp hon nhiéu so véi nganh & muc 34.2%), lién tuc gidm trong 5 ndm trd lai ddy, tu
muc 38.8% nam 2019 vé con dudi 30% trong 2 ndm gdn nhdt, nd luc téi uu chi phi hoat déng
cao hon cd cdc ngén hang tu nhdan.

Co cdu ¢ dong da dang nhdt, it tap trung vao NHNN nhét trong cdc NHTMCP Quéc doanh
(64.46% so vai BID 80.99%, VCB 74.98%).

RUi ro ddu tu

Ty lé CAR thdp so vdi trung binh nganh (TB 3y 9% so va&i 11% nganh) s& gdy cdn trd khi chuyén
d&i lén BASEL Il L&i sudt diéu hanh coé thé tang trd lai dé binh én ty gid co thé gdy anh hudng
t&i chi phi von.
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Vén hoa (ty déng)

187,950 ¢ Gid cao nhdt 52 tudn 36,450 4

Khéi lugng luu hanh 5,369,992,000 Gid thdp nhdt 52 tuan 26,050 ¢

KLGD TB 52 tudn

7,956,490 Beta

Pv: ty déng 2022 2023 2024F
EPS 3,503 3,749 4,978
BVPS 22,354 23,596 28,574
PE 7.78 7.23 716
PB 1.22 115 1.25
NIM 2.93% 2.91% 2.96%
CIR 29.6% 28.9% 28.9%
ROA 1.25% 1.31% 1.3%
ROE 16.68% 17.08% 18.6%
Dién bién gid

™ 3M 6M YTD
CTG (%) 4.4 23.4 30.8 25.6
VNIndex (%) 1 na 13.7 12.5

bon vi

Thu nhép l&i thudn ty déng
Thu nhép ngoai lai ty déng
Chi phi hoat déng ty déng
Chi phi dy phong rui ro tin dung ty déng
Lgi nhudn truéc thué ty déng
Lgi nhudn sau thué ty dong
T&ng trudng TAng tdi sdn %

T&ng trudng Von cha sé hiu
Vén CSH/Téng tai sdn
Ty 1& no x&u NPL
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2022 2023  2024F
47,792 53,083 61,266
16,325 17,575 18,337
(19,007)  (20,443)  (23,031)
(24,163) (25115)  (23,19)
20,946 25100 33,453

16,835 20133 26919

18.1% 12.4% 13.0%
15.5% 17.9% 20.5%
6.0% 6.1% 6.5%

1.2% 1.1% 1.1%

PBank Securities



NGAN HANG TMCP NGOAI THUONG VIET NAM (HOSE: VCB)

MUA - Gid muc tiéu: 103,500 (+10.3%) V8n hoa (ty ddng)

. e Khéi luong luu hanh
Ppiém nhan ddau tu o

, " A, ) e e w . R o . KLGD TB 52 tuén
Chung t6i khuyé&n nghi MUA déi véi b phiéu VCB, vai gid muc tiéu 103,500 VND/cp, dua trén

5,589,091,000 Gid thdp nhdt 52 tudn

nhimng luén diém chinh nhu sau: Pv: ty déng 2022 2023 2024F
1. Vithé& sé 1 ngdanh ngan hang: Vi tri s6 1vé vén hoa thi truong, LNTT todn nganh, chdt lugng  gpg 6,322 5.914
tdi san v& mang KHDN Isn. Ngodi ra, Ioi thé vé chi phi vén hdp ddn do Ia ngdn hang Quéc BVPS 8 6uh 307139
doanh va Ia ngdn hang "Qudc dan” khi dugc rdt nhiéu doanh nghiép déng ky goi trd luong ' '
nhén vién dé duoc loi thé khi dang ky khodin vay nén VCB dé dang canh tranh véi cdc ngén - 1265 1358
hang khdic vé CASA md rong KHCN ma khdng tiéu tén qud nhiéu nhdn luc. Mang KHCN ma PB 279 2.66
VCB lua chon phat trién tép trung chi yéu & phdn khuc tU trung binh dén cao cdp — 2 phédn  NIM 3.4% 3%
khuc &n dinh nhdt vé cd chdt luong tdi sdn va bién |&i rong nhung lai chiém ty trong thdp  cir 1% 0%
trong co cdu dan sé. ROA 19% 18%
2. Lgi thé canh tranh ddc biét vé cho vay va mdng thanh todn quéc té, giao dich ngoai héi: 4% 9%
VCB c6 quan hé dai ly véi hon 1,200 ngén hang tai hon 85 qudc gia va vung l&nh thé. VCB
cling la ngdn hang Viét Nam ddu tién ducc cdp phép hoat déng kinh doanh ngoai héi.  Dién bién gia
Ndm 2023 VCB ti€p tuc gilr vi tri s& 1vé thi phdn trong mdang thanh todn qudc té vdi 19%, VCB (%) -:152 3': \gg
mdng gico dich ngoai hdi cling déng gop 18n vao TOI khodng 8.4% trong khi muc trung binh  yyindex (%) 1 1 125
ngdanh chi dat 3.7%. V&i mdng tin dung, VCB c6 Igi thé ddc biét dé cho vay cdc KHDN c6 Bon vi
x&p hang tin dung t6t~do co quy trinh vay nghiém ngdt nhung 18i sudit cho vay ré va cdc goi Thu nhép Idi thudn ty dan.g
phi thanh todn hdp dan, ti do via kiém sodt dugc tét no xdu. Thi phdn tin dung clia BIDV : o A
lubn ludn gitr viing Vi tri TOP 4 thi trusng tu 2012 d&n nay véi thi phdn luén & muc 2 chirsé 1Y NhaP ngoai léi ty dong
(trung binh 12.94% trong 12 ndm). NPL ludn & muc thdp nhdt toan ngdnh khi luén & quanh Ch! ph{ hoat ?Q”g — tY dc:ng
muc 1% k& cd trong 2023 di kém LLR cao nhdt thi trudng 230%. Chi phi d phong i o tin dung ty déng
. L . - L Lgi nhudn trudc thué ty dong
3. Thuong vu chdo bdnriéng lé 6.5% von du kién sé hoan tat trong 2024. . N " . ax
Lgi nhuén sau thué ty dong

Rui ro ddu tu Tang trudng Téng tdi sdn
Deal bdn vén c6 thé chua close dugc trong ndm nay. Mdng bdn lé khd y&u nén khi ha 1&i sudt

xuéng cling khéng thé ddy dugc tin dung manh mé nhu cdc ngdn hang khdc (ty trong dong
gop vao du no ndm 2023 dé gidm 3% so vai 2022).

Vén CSH/Téng tai sén
Ty 1& ng x&u NPL
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T&ng trudng Von chl sé hiu

o9 |59 0% o®

/&Y,

532,082 ¢ Gid cao nhat 52 tudn

1,146,840 Beta
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NGAN HANG TMCP QUAN POl (HOSE: MBB)

MUA - Gid muc tiéu: 26,800 (+10.7%)

Piém nhdn ddu tu

Chung téi khuyé&n nghi MUA déi vaéi b phiéu MBB, véi gid muc tiéu 26,800 VND/cp, dua trén
nhimng luén diém chinh nhu sau:

1.

4.

Hé sinh thdi da dang nhdt trong hé théng: ngdn hang nén MBB c6 co s& khdch hang 16n,
da dang va én dinh. Chién lugc clia MBB tdp trung vao phdn khic trung luu va cao cdp,
nén cé Igi thé vé chdt luong tai sdn va bién 1di rong.

Tdng trudng tin dung tét: do cho vay tiéu dung phuc héi tai MCredit va sdn phdm thé la
diém MBB lam tét trong chién lugc bdn 1é. MBB van lad ngén hang ducc cdp room tin dung
Cao so V&I cdc ngdn hang khdc do Iai thé vé viéc nhdan chuyén giao ngdn hang 0 déng, xép
hang SBV cao, ngudn vén, va TTTD cao t nén 2023 (TOP thi trudng & muc 27.9%, gdp doi
trung binh nganh). CASA thé hién vi thé hang ddu 2023 va su hdu thudn ddc biét tu tap
doan Viettel. Chi phi vén nha dé hd trg NIM manh mé hon trong ndm nay. Biéc ddy manh
ngudn thu ngodi l&i ti bdo hiém nhdan tho MB Ageas va bdo hiém phi nhén tho MIG clng
duaoc ky vong phuc héi tir nén thdp 2023.

Héi tu nhiing yéu té tét nhdt ciia nganh: Chi phi vén thdp va 6n dinh, git ving & muc trung
binh 4% trong giai doan 5 ndm gan nhdt 2019-2023; ROE dat trén 23.9% (TOP 4) va ROA dat
2.5% (TOP 2), CASA 38% TOP 1 nganh; NIM luén duy tri dugc trén mic 5% tu 2020 dén nay,
NIM 2023 dat 4.9% chi sau VPB, CIR dat 31.5% (TOP 5); ty I& no xdu dat 1.6% (dudi trung binh
ngdnh 2.2%) trong khi ty 1& bao phi ne xdu dat muc 117%, chi ding sau khéi NH Quéc doanh.

Hai hoa gilta ¢ tic va tdng trudng: MBB du tinh chi trd ¢ tuc vdi ty 1& khodng 20%, trong
dé 5% bdng tién va 15% bdng cé phiéu.

RUGi ro dau tu

Ty trong cho vay cdc cbéng ty BDS I6n trong danh muc va ddu tu vao TPDN nhiéu hon cdc ngdn
hang khdc sé gay kho khan cho viéc x ly ng xdu & thai diém thi trusng BDS va TPDN con nhiéu
van dé phai thdo g8. Cdc sdn phdm tiép cdn KHCN thé hé tré co thé khéng mang lai hiéu qud
kinh doanh cao, tén ngudn luc va chi phi tuong Ung.

50 | VPBankS Research

Vén hoa (ty déng)
Khéi luong luu hanh

KLGD TB 52 tudn

131,120 ¢ Gid cao nhat 52 tudn

5,287,084,000 Gid thdp nhdt 52 tudn

22,057,570 Beta

Pv: ty déng 2022 2023 2024F
EPS 4,004 4,038 4,631
BVPS 16,751 17,786 19,402
PE 4.27 4.62 5.34
PB 1.02 1.05 127
NIM 5.8% 4.9% 5.1%
CIR 32.5% 31.5% 30%
ROA 2.7% 2.5% 2.7%
ROE 25.6% 23.9% 25.6%
Dién bién gid

™ 3M 6M YTD
MBB (%) 08 264 341 29.8
VNIndex (%) 1 1.1 137 125

bon vi

Thu nhép l&i thudn ty déng
Thu nhép ngoai lai ty déng
Chi phi hoat déng ty déng
Chi phi du phong rdi ro tin dung ty déng
Lgi nhud@n truéc thué ty déng
Lgi nhu@n sau thué ty déng

Tang trudng TAng tdi sdn
T&ng trudng Von chl sé hiu
Vén CSH/Téng tai sén

Ty 1& ng x&u NPL

o9 |59 0% o®

/&Y,

BIEN PONG GIA CO PHIEU

VND

30,000
25,000
20,000
15,000
10,000

5,000

25,500 ¢
17,000 4
1.24

triéu CP

60

50
40

04/04/2023
04/05/2023
04/06/2023

2021
26,200
10,735
(12,377)
(8,030)
16,527
13,221
22.7%
24.7%
10.2%
0.9%

04/07/2023

I IRIAI
S 88 LX%
g88esd53
3333333
Volume e Close
2022 2023
36,023 38,684
9,570 8,622
(14,816) (14,913)
(8,048) (6,087)
22,729 26,306
18,155 21,054
20.0% 29.7%
27.4% 21.5%
10.6% 10.5%

11%

1.6%

30

20

04/03/2024

2024F
48,156
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(5,501)
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NGAN HANG TMCP QUOC TE VIET NAM (HOSE: VIB)

MUA - Gid muc tiéu: 28,600 (+23.3%)

Piém nhdn ddu tu

Chung téi khuyén nghi MUA déi vsi cé phiéu VIB, véi gid muc tiéu 28,600 VND/cp, dua trén
nhimng luén diém chinh nhu sau:

1.

La mét ngdn hang hoat déng hiéu qua: CIR TOP 4 thj trudng nhd chuyén déi sé toan dién,
NIM cao chi sau VPB va duy tri t&t trong 2023, TOP 4 ROA va TOP 2 ROE todn ngadnh lién tuc
trong nhiéu ndm, xU ly ng xdu tét trong ndm vua rdi khi thu nhép x ly no tang 84% yoy.

Tiém néng TTTD Ién cua VIB: Su phuc hdi clia mdng vay tiéu dung va sdn phdm thé: ky
vong déng luc tu tiéu dung trong nudc tra lai cung vaéi nén 1&i sudt thdp hon. HEt Q3/2023
TTTD cla VIB dat 5.5% trong dé 4.5% hodn thanh chi trong Q3, hét Q4 VIB dé ddy hét room
tin dung 1a1 14.2%. 2024 VIB dat KHKD TTTD la 20%, chung tdi cho rdng néu VIB ndm nay ddy
hét han mic cho mdng KHDN thay thé cho mdng cho vay mua & té dé khéng con phu hop
dé TTTD trong béi cdnh kinh t& hién nay, déng thai maé thém sdn phdm thé cho KH VIP va ¢o
nhiéu goéi uu dé&i cho vay nha & x& hoéi thi TTTD ndm nay hodn todn ¢é co sé dé dat dugc.

Du ng nganh BDS & Xdy dung trén tdng du ng thdp so véi hé thdng: dén hét 2023 a1 1.4% so
vai trung binh nganh 11 17.6%). Danh muc déu tu vaio TPDN it so véi ngdnh va cdc ngdn hang
dinh hudng bdn Ié khdc, tuong tu ACB.

Hai hoéa gilta ¢ tuc va tdng trudng: VIB coé truyén théng trd cd tuc déu dan bdang tién (tu
2015 cho dén nay trd trén 5% ménh gid, tri giai doan COVID 2020-2022), trong khi d6 vén
duy tri dugc muc tdng trudng LNTT tot véi CAGR 7 ndm dat 45.7%.

RUGi ro dau tu

Vu

viéc vé thé tin dung do EIB gdy ra dnh hudng tiéu cuc chung cho sdn phdm thé tin dung

todn nganh. Tang trudng tin dung phdi thda hiép vaéi chdt lugng tdi sdn nén chdt lugng tai sdn

co

thé suy gidm ddén dén trich |dp du phong t&ng manh hon. Mang cho vay 6 t6 bi dnh hudng

do yéu t& vi mé khdng hd tro.
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Vén hoa (ty déng)
Khéi luong luu hanh

KLGD TB 52 tudn

61,644 4 Gid cao nhat 52 tudn

5,144,520 Beta

Pv: ty déng 2022 2023 2024F
EPS 4,018 3,375 3,373
BVPS 15,492 14,955 14,658
PE 3.94 5.81 8.47
PB 1.02 1.31 1.95
NIM 4.6% 4.7% 4.6%
CIR 34% 30% 30%
ROA 2.6% 2.3% 2.2%
ROE 30% 25% 24.6%
Dién bién gid

™ 3M 6M YTD
VIB (%) 7.5 20.6 28.9 23.6
VNIndex (%) 1 111 137 125

bon vi

Thu nhdp i thudn ty dong
Thu nhép ngoai lai ty déng
Chi phi hoat déng ty déng
Chi phi du phong rdi ro tin dung ty déng
Lgi nhud@n truéc thué ty déng
Lgi nhuén sau thué ty dong

Tang trudng TAng tdi sdn
T&ng trudng Von chl sé hiu
Vén CSH/Téng tai sén

Ty 1& ng x&u NPL
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NGAN HANG TMCP VIET NAM THINH VUONG (HOSE: VPB)

MUA - Gid muc tiéu: 23,600 (+22.3%)

Piém nhdn ddu tu

Chung t6i khuyén nghi MUA déi vai cé phiéu VPB, vai gid muc tiéu 23,600 VND/cp, dua trén
nhing luén diém chinh nhu sau:

1.

M6 hinh kinh doanh khdc biét so véi cdc ngan hang khdc: VPBank Ia ngdn hang duy nhdét
phuc vu va phdt trién tét & tat cd cdc phan khic khdch hang tir nhom phé théng/cén phd
théng dén nhém KHCN VIP, SME dén cdc KHDN 6n; phuc vu gan 1/3 dan sé Viét Nam. Véi
su hau thudn clia déi tdc SMBC, VPB c6 thé md réng phdn khic kinh doanh KH FDI, don
song FDI, ddc biét tu khéi KH Nhdt Ban. Chién lugc hé sinh thdi todan dién cho thdy hiéu
qua tich cuc khi VPBankS va OPES dong gop hon 1,400 ty dong LNTT chi sau 1ndm.

S& hiru nhiéu Igi thé téng trudng tin dung cao: Vdi deal bdn vén chién lugc, CAR cua VPB
dat 17.1%, cao nhdt khéi NHNY, la mét Iai thé rdat I6n cla VPB trong viéc ducc uu tién cdp
han muc tin dung tu NHNN. Ngodi ra, VPB clng Ia mét trong 4 ngdn hang dugc giao nhdn
chuyén giao bdt buéc cdc ngén hang 0 déng (GPBank), ciing 6 thém lgi thé vé mat tang
trudng cua ngdn hang nay trong nhing ndm tsi. Nam 2024 VPB ddt KHKD cao nhdét
ngdnh & muc 25%, thé hién tiém nang room TTTD cao tuong ung.

NIM bi tac déng trong 9T nhung héi phuc manh mé trong Q4 (NIM cho vay hgp nhdt tédng
tu 6.6% Q3 1én 7.3% Q4; NIM cho vay riéng lé ciing téing tir 5.6% Q3 1én 6.2% Q4), thé hién
su phuc héi manh mé trong 2024: V&i nén tang sAn cé va thi phdn gitr ving top ddu cho
vay tiéu dung va bdn 1€, ky vong mdng cho vay tiéu dung sé& déng gop ddang ké hon, cung
V3i su tdng trudng vugt tréi cia mang cho vay RB & SME, va KH FDI, NIM ctia VPB dugc ky
vong sé gilr viing & muc 6.1%.

Rui ro dau tu

TaNng trudng tin dung phdi thda hiép vai chdt luong tai sdn nén chdt luong tai sdn cd thé suy
gidm dan dén trich Idp du phong tdng manh hon.
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Vén hoa (ty déng)
Khéi luong luu hanh

KLGD TB 52 tudn

155,902 @

Pv: ty déng 2022 2023 2024F
EPS 2,507 1,071 1,623
BVPS 14,360 16,969 17,603
PE 7.4 17.93 13.25
PB 125 113 122
NIM 7.7% 5.7% 6.1%
CIR 24.4% 28.0% 26.4%
ROA 2.9% 1.2% 1.4%
ROE 17.8% 10% 10.81%
Dién bién gid

™ 3M 6M YTD
VPB (%) -1.5 1.3 -3.3 0.8
VNIndex (%) 1 1.1 13.7 12.5

bon vi

Thu nhdp i thudn ty dong
Thu nhép ngoai lai ty déng
Chi phi hoat déng ty déng
Chi phi du phong rdi ro tin dung ty déng
Lgi nhud@n truéc thué ty déng
Lgi nhu@n sau thué ty déng

Tang trudng TAng tdi sdn
T&ng trudng Von chl sé hiu
Vén CSH/Téng tai sén

Ty 1& ng x&u NPL
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MIEN TRU TRACH NHIEM

Cdc thong tin, sé liéu théng ké va khuyén nghi trong bdn bdo cdo ndy, bao gom cd cdc nhén dinh cd nhdn, dugc dua trén cdc ngudn thong tin céng bd dai chung theo
quy dinh ctia phdp ludt, hodc cdc ngudn théng tin md chung tdi cho rdng ddng tin cdy tinh dén thai diém phat hanh bdo cdo, Kndi Nghién Cuu chi sir dung ma khéng thuc
hién xdc minh lgi cdc théng tin ndy, do dé Khéi Nghién Cuu khdng ddm bdo vé tinh chinh xdc va ddy du clia cdc théong tin ndy.Cdc nhdn dinh, khuyén nghi, so sdnh trong
bdn bdo cdo ndy dusc dua ra dua trén co s& phdn tich chi tiét va cdn trong, theo ddnh gid chld quan clia ngudi I&p 1a hop ly tai thai diém thuc hién bdo cdo. Do dé cdc
phdn tich ndly cé thé thay déi trong tuong lai theo tinh hinh bién déng thuc té ma chung téi khéng cé trdch nhiém tu déng cdp nhat lién tuc, tri trusng hop ducc yéu cdu
chinh thuc tu Ban Idnh dao Céng ty hodic rang budc trong cdc diéu khodn diéu kién cla hgp déng kinh t& dé duac cong ty ky két vai cdec ddi tde lién quan.Bdo cdo phdn
tich cung cdc dinh gid ndm trong bdo cdo phdn tich (néu cé) nhdm muc dich tham khdo va khéng coé gid tri phdp ly nhu mét ching thu thdm dinh gid. Bdo cdo phdn tich
va cdc tai liéu di kem dugc 1ap bdi Khdi Nghién Cuu — CTCP Chung Khodn VPBank, tét cd cdc quyén sé hlu tri tué lién quan dén bdo cdo nay déu thudc sé hiu cta CTCP
Chung khodn VPBank. Coéng ty nghiém cdm moi viéc si dung, in dn, sao chép, tdi xudt bdn todn bd hodic tung phdn bdn Bdo cdo nady vi bdt ci muc dich gi ma khoéng co
su chdp thudn ciia Coéng ty.

THONG TIN LIEN HE

Cdng ty C6 phdn Ching khodn VPBank

Tang 25, tda nha VPBank, s6 89 Lang Ha, Quéan Béng Da, Thanh phd Ha Noi
bién thoaqi: 1900 636679

Email: cskh@vpbanks.com.vn

Website: www.vpbanks.com.vn

Phong Phdn tich Nganh va Cé phiéu
Email: research@vpbanks.com.vn

Lé Thu Uyén
Email: uyenlt@vpbanks.com.vn
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