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Tin dung: Tang trwéng theo da phuc hoéi cia nén kinh té

¢ Tin dung toan hé théng ghi nhan mirc tang trwéng 7,15% tinh dén ngay 07/09/2024,cao hon so v&i mirc tang
trwdng trén 5% cung ky 2023 va cho thdy nhu ciu hép thu vén ctia nén kinh té da c6 dau hiéu hdi phuc tré lai sau
khi tin dung ting trwdng am trong thang 7. Bdng luc ting trwdng chinh dén tlr phan khic khach hang doanh
nghiép, trong khi tin dung ban 1é chwa c6 su hdi phuc rd nét. Cac ngan hang tw nhan cé ty trong cho vay bat dong
san - xay dwng & mirc cao ghi nhan murc tang trwdng kha quan hon so véi trung binh nganh nhw LPB, TCB, HDB,
MSB.

¢ Déng lwe tang trwéng tin dung trong thoi gian vira qua dén t: (1) Nhu cau vén phuc vu hoat déng sén xuét,
kinh doanh, xu4t nhap khau theo da phuc hdi clia nén kinh té; (2) Tin dung vao céac linh vic wu tién duoc day
manh; (3) Nhu cau hap thu vén kha tét ciia nhém doanh nghiép kinh doanh bt déng san va xay dung.
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Tin dung: Ban lé

¢ Tin dung bén lé tiép tuc da giam toc véi ty trong tin dung ban 1é trén tdng dw no’ giam tir mirc 44,2% cudi nam 2023 xudng mirc 43,0% tai thei diém Q2.2024 khi nhu
cau mua nha, phuc vu dau tw - san xuat kinh doanh, tiéu dung chwa cé sw phuc héi rd rét, chi yéu dén tir: (1) Sw han ché vé ngudn cung nha &, dac biét & khu vire phia Nam;
(2) Gia nha & - chung cw (cht yéu thudc khu vue trung tam) bién ddng manh trong thoi gian vira qua gay ra tam Iy e ngai cho nha dau tw/ ngudi vay mua nha.

¢ Cho vay mua nha chwa c6 sw héi phuc manh vé&i dw no tinh dén ngay 31/5/2024 méi chi ghi nhan tang 1,15% ytd, twong dwong chiém 12,9% trong téng dw no' nén kinh

té va chiém khoang 60% trong tbng dw ng tin dung BDS.

¢ Cho vay mua nha dwoc ky vong sé |a dong lwe tiang trwéng chinh cuda tin dung ban 1é trong théi gian t&i trong bdi cdnh mat bang I4i suét duy tri & mirc thap va nhu cau

mua nha dé & va dau tw van & mrc cao véi sy hé tro tir ngudn cung kha quan hon.
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Tin dung: Bat déng san

© Hoat déng kinh doanh bat dong san va xay dwng dwoc dady manh trong Q2 vé&i dw ne’ tin dung ghi nhan mirc ting trwdng 8,92% ytd tinh dén cudi Q2.2024, chiém lan lwot

8,7% va 7,9% téng dw no clia nén kinh té. Cac ngan hang cé ty trong cho vay BDS - xay dwng cao trén 20% trong danh muc tin dung hién nay bao gém TCB, SHB, HDB, VPB....

© Chung tdi cho rang tin dung BDS va xay dwng sé tiép tuc ting nhanh trong th&i gian t&i dén tir nhirng déng lwe: (1) Ngudn cung kha quan hon trong thoi gian téi véi cac dw
an tiép tuc dwoc day nhanh trién khai sau cac nd lwc hé tro vé Ii suét, phap ly, dac biét sau khi cac bd luat méi vé bat dong san cé hiéu lwc; (2) Mat bang lai suat cho vay & mic
thap kich thich nhu cau vay ctia doanh nghiép BPS ciing nhw nha dau tuw/ngwdi mua nha.
Dw ng doanh nghiép BDS + Xay dwng toan hé théng Ty trong dw ng BDS va xay dwng/Téng dw ng’ cho vay *
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Tin dung: Bat déng san

© Trong dw no tin dung linh vwe BDS, tin dung phuc vu hoat dong kinh doanh BDS ghi nhan muc tdng trwdng tich cuwc (+10,29% ytd) trong khi tin dung phuc vu nhu ciu tiéu ding
BDS c6 mirc tang trudng cham hon (+1,15% ytd), cho thdy nhu cau vén tin dung dang tap trung chd yéu & phia cung cla thi trwéng (cac nha dau tw, phat trién dw an). Ching toi
cho rang viéc dong chay tin dung tdng manh vao kénh kinh doanh BDS sé tao diéu kién thuan loi dé gia tdng ngudn cung BDS trong twong lai, tr 6 thic ddy cau vay mua nha dé
&/dau tw khi mire do bién dong clia méat bang gia BDS (chi yéu la gia nha & va chung cw khu vie trung tam) tré vé mae hop ly trong bdi cdnh ngudn cung dworc cai thién hon so vdi
thoi diém hién tai.

© O mang cho vay kinh doanh BDS, dong tin dung phuc vu hoat dong kinh doanh BDS cla phan khic ca nhan (bao gdm cho vay xay dwng —slra chia nha dé ban; cho vay mua

quyén st dung dét va cho vay khac) dang cé mirc ting trudng tich cwc hon.

Dw no cho vay kinh doanh BBS Téc do ting trwwdng tin dung BDS kinh doanh theo phan khuc (%
ytd)
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Tin dung: Trai phiéu doanh nghiép

¢ Quy mo thj trwong TPDN tiép tuc thu hep, hién chiém 7,3% téng dw no tin dung ddi v&i nén kinh té. Trong 1,02 triéu ty déng
dw no TPDN & thoi diém cudi Q2.2024, khéi lwgng dw no I6n nhét thudc vé nganh Ngan hang (35%), va B4t dong san (32%).

¢ Cac ngan hang tiép tuc giam ty trong nam gitr trai phiéu doanh nghiép trong Q2.2024 v&i lwong trai phiéu nam gid trén téng dw
no tin dung gidm tor mirc 1,87% cubi Q4.2023 xubng 1,25% trong Q2.2024. Cac ngan hang nam git» danh muc TPDN I&n hién nay
bao gdm TCB, TPB, MBB, HDB.

¢ Quy mo thi trwong TPDN dw kién di vao trang thai 6n dinh trong ndm 2024. Lwgng TPDN dao han con lai van kha I6n va tap
trung nhiéu vao ndm 2024 - 2026. Sau thoi gian gia han tdi da 2 ndm, lwong trai phiéu cham tra gdc 1ai c6 thé tang tré lai tr nira sau
2025. V&i dw béo 1ai suat huy dong co thé tiép tuc chiéu hwéng tdng dan nhwng nhin chung van & mat bang thap hé tro doanh

nghiép trong qua trinh xt& ly TPDN dén han.

Quy mé thij trweng TPDN tiép tuc thu hep Ty trong TPDN/Dw n¢ tin dung
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Tin dung: Xu hwéng lai suat cho vay tiép tuc di ngang & mirc thap

¢ Cudi Q2.2024, lai suat cho vay trung binh ghi nhan trén BCTC cac ngan hang niém yét giam khoang 0,4% tir mirc dinh Q1.2023 va giam 1,6% so v&i cudi ndm

2023, twong dwong mirc thap cha giai doan Q1.2021 — Q2.2022.

¢ Nhom ngan hang thwong mai tw nhan ghi nhan mdc 13i suat cho vay gidm manh hon nhém ngan hang quéc doanh do ha l3i suat diu ra dé thu hat khach hang mai trong bbi

canh cau tin dung van yéu, déng thdi gidm 1ai suét/gian ng' dé hd tre khach hang hién hivu gap kho khan. Dw kién lai suat cho vay cia nhém ngan hang nay sé di ngang

trong thei gian t&i khi nhu cau tin dung phuc héi va mét bang lai suat huy dong dang c6 xu hwéng ting dan lén.
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Huy déng: L&i suat huy déng tiép tuc xu hwéng ting

¢ Thanh khoan toan hé théng van & trang thai déi dao trong Q2.2024:

- Huy dong vdn tiép tuc co6 sy cai thién trong thang 8 khi tin dung héi phuc va cac kénh dau tw khac van con nhiéu kho khan. Tinh dén 15/8, ting trwdng huy déng tir tién glri khach

hang (tlr dan cw va céac t6 chirc kinh té) dat 2,74% (6 thang ddu ndm 2024 ghi nhan mirc ting trwdng 1,5% ytd).

- Ty lé LDR tang nhe & hau hét cac ngan hang trong hé théng do téi wu hoa viéc st dung vén véi ty 1& LDR trung binh trong Q2.2024 ghi nhan & mirc 83,60%, cai thién so v&i mirc

83,31% cudi Q1.2024.

- L& suat tién gtri c6 ky han trung binh toan hé théng tinh dén thoi diém gitra T9.2024 tiép tuc ting thém 30-50 bps & hau hét cac ky han ké tir mirc day tai thdi diém cudi

thang 4.2024, tuy nhién van ghi nhan gidm 10-30 bps tly ky han so v&i thdi diém dau ndm 2024.

Lai suat huy dong tién gtri binh quan (%)
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Huy déng: CASA ky vong héi phuc manh mé hon trong H2.2024

¢ Ty lé CASA trong Q2.2024 c6 sw cai thién so vé&i Q1, véi mirc trung binh toan hé thdng dat 20,9% (Q1.2024 dat 20,3%). Ty |& CASA c6 s cai thién sau khi ghi nhan su
sut gidm trong Q1.2024 khi nhu cau doanh nghiép va ca nhan c6 nhu ciu gia tang lwong tién méat phuc vu hoat déng san xuét kinh doanh va cac kénh dau tw nhw vang, bét

dong c6 nhirng dién bién séi dong trong thei gian qua.
¢ Chung tbi cho rang CASA trong th&i gian t&i van tiép tuc duy tri ddng lwc tang khi xét dén:

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

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

- Mat bang l&i suét nhin chung van & mdc thap trong nam 2024.

Tién gtri CASA Ty lé CASA va chi phi vén Q2.2024 Lai suat huy dong khéng ky han binh
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NIM: Co6 sw cai thién nhe so véi Q1.2024

¢ Trong Q2.2024, NIM toan nganh dat 3,38%, ting nhe so vé&i mirc 3,37% trong Q1.2024, nho: (1) Tin dung dwoc day manh trong Q2 gép phan gia tdng déng gép cla thu

nhap |4i thuan trong téng thu nhap hoat déng ctia ngan hang.; (2) Chi phi von tiép tuc ha nhiét nhanh va tiém can gan vé giai doan cudi 2021- dau 2022.

¢ NIM cé sy phan héa trong Q2 v&i NIM clia nhém NH quéc doanh van duy tri & mirc thap do duy tri chinh sach Iai suét cho vay thAp nham hé trg’ nén kinh té; nhém NH tw

nhan nang déng c6 mirc cai thien NIM cao hon murc trung binh toan nganh nheé viéc dy manh cho vay ban 1& véi 1ai suét cao hon.

Q2.2024/Q1.2024 Q2.2024/2023
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NIM: Co6 sw cai thién nhe so véi Q1.2024

Twong quan COF, CASA va NIM

Chénh léch LSHD - LSCV va NIM
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lén NIM. ) ] ] )
= Ky vong vé viéc Fed cat gidm lai suat trong thang 9 va ty gia ha nhiét tao diéu kién
thuan loi hd tro mat bang 1ai suét trén thi tredng lién ngan hang vé murc thap hon
sau giai doan lién tuc duy tri & méc 4-5% ké tir thoi diém dau quy 2, qua dé gidm
ap lyc 1én chi phi vén & nhirng ngan hang c6 sv linh hoat trong hoat dong huy déng
vbn trén thij trwdng nay.
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Vietcombank Securities

Thu nhap ngoai li: Tiép tuc da tang trwéng 6n dinh

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

¢ Hoat dong ban chéo bao hiém con gip nhiéu khé khan: Theo thong tin tlr Tdng cuc théng ké, téng doanh thu bao hiém Q2.2024 wéc dat 55,6 nghin ty ddng (gidm 6,6% yoy).

Trong béi canh cac ngan hang can thém thoi gian diéu chinh hoat déng thich nghi véi cac quy dinh méi va 13y lai niém tin ctia khach hang, thu nhap tir bancassurance (khéng tinh

dén khoan phi upfront ghi nhan hang ndm cia mét sé ngan hang) dw bao tang trwédng khodng 10% yoy tir mirc nén thap cia nam 2023.

¢ Hoat dong mua ban chirng khoan kinh doanh va dau tw: Loi nhuan t» mang dau tw TPCP trong ndm 2024 sé khé duy tri nhw trong ndm 2023 khi 1ai suadt TPCP dang c6 xu

hwéng tang tré lai.

Doanh thu phi toan thj trwéng bao hiém

14%

Quy mo6 danh muc TPCP

L&i suat TPCP cac ky han (%)

70000 30% 140,000 8
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50000 ’ 10% "o 100000 °
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2 40000 () 10% 8% 6.6 @ ® 80,000 o |
«O () 0 5.808-0% S 4 b
g ® 50 6% 5 /:5.00/(5»1“/«52%5'3%5'5%.. () ® 60,000 S 3 ‘
30000 3 80/4.3%4 ) o0 LA © iz‘ J |
3.69%°°°7°
20000 0% 4% nevermsoifa @ ® 40000 2 \o
. . 2_3%2.5% f J—
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Qq/ Qq/ Qq/ Qq/ Qrﬂ,g(ﬂlg(il’g%rbgqr/bgﬁéibéibg% Qq/ >mU)O_Lu¥|—B §Z>m(n><[ZIU)I—O—l>U)m2 bg\(tb Q\(f’b Q\fﬁ:’ Q\q(/b Q\(ﬁ) Q\q(’b 0\(133 Q\(f’b Q\rﬁ)
= Doanh thu —O—Téc dé téng tru@ng ® Danh muc TPCP % T6ng tai san —1y —2y 5y 1Oy
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Vietcombank Securities

Chat lwong tai san: Ap lwc no xau & mirc cao trong H1.2024

¢ No xau tiép tuc tang: Cudi Q2.2024, ty I& no xau ndi bang tang Ién 2,22% tir mirc 2,17% cubi Q1.2024; dang tiém can vé vung dinh no' x4u trong Q3.2023 (2,24%). Nguyén

nhan khién no x4u chwa c6 d4u hiéu gidm nhiét dén ti:
- Nén kinh té va thi trieng bt dong san van con gap nhiéu khé khan trong qua trinh phuc hdi.
- Tin dung dworc gidi ngan trong thdi gian ngén, chd yéu tdng manh & nhém kinh doanh BDS — vén tiém an rdi ro no xau cao.

- Nhém ngan hang tw nhan quy mé nhd khéng cé nhiéu lgi thé trong viéc lwa chon khach hang nén tép khach hang thwdng la nhém cé nang luc tai chinh kém, kha nang

phuc hdi cham hon so v&i nhirtng nhém dbi twong khac.
¢ Ty lé ng nhom 2 cé sw cai thién khi giam t&» mirc 2,10% trong Q1.2024 xudng 1,81% trong Q2.2024 cho thay ap lwc chuyén nhém no trong thi gian téi khéng qué Ién.

¢ Ty lé tao m&i no xau cai thién khi gidm tir merc 0,28% trong Q1.2024 xubng murc 0,16%.

Ty |é n xau va ng nhém 2 * S6 dw ne xau tuyét ddi tiép tuc tang tuy nhién ty 1é ng’ xau méi hinh

300,000 thanh da cho thay sw cai thién 1%
3.00% - o
2 50% - 250,000 0.28% 0.16%0%
% - 200,000 0%
2.00% E o
1.50% - ’;; 150,000 o
1.00% - 100,000 0%
0%
S TTRTIE
0.00% S — 0 0%

PP L PSP PP PP PP PP P Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 QL Q2

A LGN LG SR LN G L RN P L GRS N 2019 2020 2021 2022 2023 2024

—e—No xau —®—Ng nhém 2 = No' x4u Ty 1& no' xAu mai hinh thanh
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Vietcombank Securities

Chat lwong tai san: Ap lwc gia tiang chi phi tin dung va bé dém dw phong

¢ B® dém dw phong cta toan nganh ngan hang tiép tuc thu hep trong H1.2024 véi ty 1é bao phu ne xau LLCR trung binh toan nganh giam vé mirc thap nhéat trong
giai doan tir ddu ndm 2020 dén nay, lam han ché kha nang x& ly no trong thoi gian t&i, d&c biét déi véi nhirng ngan hang co tép khach hang rdi ro cao va co ty lé no tai co
céu /tdng dw no cao = cac ngan hang coé tép khach hang da dang, cé bd dém dw phong virng chac, ty trong cho vay BDS va TPDN trong tdng dw no tin dung & mdc vira
phai sé& c6 kha nang kiém soat tét chi phi tin dung.

¢ Chi phi dw phong rdi ro tin dung/ dw ng’ cho vay dang duy tri & mipc trung binh trong giai doan ké tir ddu nam 2022 dén nay trong khi bd dém dw phong mdng dan

dén ap lwc gia tng trich lap trong cac quy tiép theo, ddc biét & nhivng ngan hang cé chat lwong tai san thap.

LLCR tré vé mirc thap giai doan nam 2020 LLCR va chi phi dw phong rui ro tin dung ctia 27 NH niém yét
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DIEN BIEN NGANH

Loi nhuan phan hoa ré nét trong Q2.2024

EH1.2024 =Q2.2024

Tin dung dwoc ddy manh trong quy 2 gitp hd tro thu

LNTT cua cac NH niém yét Q2.2024

]
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Vietcombank Securities

Lai suat — Xu hwéng ting LSHD khé tiép dién va cé sw phan héa giiva cac nhom ngan hang

¢ Xu hwéng tang LSHD trong nhirng thang con lai cua nam 2024 dwoc ky vong sé kho co Chénh léch giira sé dw tién gt va dw no tin dung van & mirc
thé tiép dién va cé sw phan hoa gitra cac ngan hang: (1) Dbi véi nhém NH québc doanh: cao
LSHD ky vong duy tri di ngang & murc hién tai va c6 thé diéu chinh gidm nhe vao thdi diém cudi 16% 800.00
nam theo huwéng hd tro nén kinh té, d&c biét trong bdi canh nén kinh té chiu tdc déng do anh 14% 600.00
T T S L . A 12%
hwéng tir cac dién bién thién tai thoi gian gan day; (2) Boi véi nhom NHTMCP tw nhén: 4p lwc ’ 400.00
N X ] . X 10%
tang nhe LSHD van con dé tang cwdng huy dong von nham thac day tang truwdng tin dung, dac 200.00
r Y Ve 8% '
biét doi v&i nhirng ngan hang cé mrc d6 phu thudc vao tien gri khach hang I&n va co cau huy . 0.00
0 .
ddng von kém linh hoat. 4% 200,00
¢ Tuy nhién, chang t6i ciing Iwu y dén nhirng yéu t6 c6 thé tac dong dén mét bang LSHD 2% 400,00
trong nhirng thang cudi nam 2024 khi xét dén: 0% L/'/
2% -600.00
- Chénh léch gitra sO dw tién giri va dw n¢ tin dung toan hé thong van duy tri & mdrc cao, diéu nay 4% 1800.00
c6 thé tiep tuc gay ap lwc Ién mat bang LSHD trong thdi gian téi & mét s6 ngan hang TMCP quy A A A A AR S LRy R LRy R LR R R L G EII G i o)
A s s " aa T S i i Al aA . NVoorh GV aV o W ot s T a oV W o oV v e e e
mo6 nhd nham gia tdng mirc d6 canh tranh cla kénh tién givi tiét kiém so voi lgi suat dau tw cla OOV OTNITTOTTINOCOCTSTOST NS OO
cac kénh dau tw khac trén thi trwong. Mtrc chénh léch Tang trwdng tin dung Tang trwédng huy dong

- Nhu cau chuan bj ngudn vén nham dap ng cau tin dung tir hoat dong san xuét /kinh doanh-
thwdng c6 xu hwéng tang cao vao nhirng thang cudi nam.

- CAu tin dung tir hoat déng kinh doanh BDS/ xay dwng dwoc ky vong van gilr da tang truwdng tot
trong H2.2024, do dé nhirng ngan hang co ty trong cho vay nhém nganh nay & mirc cao can cé

chinh sach huy déng pht hop nham dam bao can dbi nguén vén phuc vu téng trwdng tin dung.

© VCBS RESEARCH DEPARTMENT | BAO CAO NGANH NGAN HANG Q3.2024 Nguon: NHNN, VCBS tong hop 18
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Vietcombank Securities

Lai suat — Lai suat cho vay tiép tuc duy tri & mirc thap

v L&i suat cho vay tiép tuc dwoc duy tri & mirc thap nham wu tién cho muc tiéu tang trwéng tin dung.

» Nhoém ngan hang quéc doanh: Xu hwéng tiép tuc gidm |&i suét hé trg doanh nghiép theo dinh hwéng ctia Chinh pha va NHNN va thwe hién gidm I4i suét dé hé tro khach

hang thiét hai do bao Yagi dbi v&i cac khodn vay hién hivu va khodn vay méi dén hét nam nay.
= Nhom ngan hang tw nhan:
- Mét sb ngan hang tham gia gidm lai sut cho vay dé hé tro khach hang do &nh hwéng clia bdo Yagi.
- Ap lwc canh tranh 1ai suat cho vay dé thic day tin dung va thu hat khach hang cé chat lwong tbt, dac biét la nhém ngan hang quy mé nho;

- Xu hwéng gia tang ty trong cho vay KHDN — nhém c6 I&i suét cho vay thap hon so véi nhom KHCN & mét sé ngan hang trong bdi cdnh cho vay nhém KHCN phuc hoi

cham hon ky vong.

Wéc tinh mat bang |ai suat cho vay (LSCV) trong H2.2024

H1.2024 H2.2024
LSCV binh quan dbi véi cac giao dich phét sinh moi ' 62 bps Mat bang LSCV dbi v&i cac khoan vay mai cé thé giam tir 50-150bps cho ca nam
2024.
6,47%

LSCV binh quan déi véi cac khoan cho vay méivacii g 96 bps M3t bing LSCV binh quan ky vong gidm 150bps cho c& ndm 2024

8,30% Chuing t6i cho réng LSCV c6 thé dwoc didu chinh ting nhe tw giai doan cudi Q1.2025.
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Vietcombank Securities

Trién vong 2024: Loi nhuan hoi phuc, trién vong phan hoéa

¢ Tbéc dd tang trwdng tin dung

« Chuang t6i dw béo nhu cau tin dung sé tang tdc trong H2.2024 khi mé&t bang lai suét duy tri & mirc thap gitp thic day nhu ciu vay va nén kinh té hdi phuc. Theo d6 téc do

ta

ng trwdng tin dung ca nam 2024 wéc dat 14% véi dong luc ting truwdng tin dung dén tw:
Thi trwéng bat ddng san va hoat ddng san xuét — xuat khau- dau tw cong ky vong tiép tuc duy tri mire ting trwdng kha quan hon trong H2.2024;
Cho vay ban 1& ky vong c6 sw phuc hdi rd nét hon trong H2.2024, dac biét & mang cho vay mua nha.

Chinh séch diéu hanh tang trwdng tin dung méi cia NHNN vao thoi diém thang 8.2024 véi chi dao “nhirng ngan hang co téc dé ting trwdng dw no' cho vay tir 80% chi tiéu
dwoc giao sé dwoc ting thém han mirc tin dung dwa trén co s& diém hang” tao diéu kién thuan loi gilp cac ngan hang chi déng cung trng ngudn vén dé dap (rng muc tiéu
tang trwdng kinh té.

Nhirng dong tin dung méi trong nhirng thang cudi nam 2024 (vé&i mirc 1di suat va quy mé hop ly) dwoc bom ra nén kinh té dé hé tro doanh nghiép va ca nhan & khu vuc phia
Bac co vdn mai quay vong nham phuc hdi sén xuét kinh doanh va khac phuc thiét hai sau bdo Yagi ciing nhw ¢é thoi gian vira di dé doanh nghiép/hé kinh doanh tai san xuét
sinh 1&i va c6 diéu kién dé tra no.

¢ Chét lwong tai san

+ Ap lwe ne x4u trong nira cudi nam 2024 khdng qué Ién khi xét dén:

No' x4u ha nhiét ciing v&i da phuc hdi ctia nén kinh té néi chung.

No x4u phét sinh do &nh hwéng clia bdo Yagi sé chwa qua Ion & théi diém hién tai, tuy nhién can thém théi gian dé danh gia. Theo théng ké so bd ctia NHNN tinh dén ngay
20/09, wéc tinh c6 khodng 116.000 ty ddng dw no tai cac tinh thanh bi anh hwéng. Ching t6i cho rang ng xau trén tdng dw no bi &nh hwdng sé & murc thap va sé dwoc phan
anh vao nam sau theo chi dao ctia NHNN ddi véi cac NHTM vé sv linh hoat trong hoat déng thu ne, c6 thé tam thoi khoanh ne, hodn/gian no, gidm Iai déi véi nhivng khoan vay
da/ sap dén han.

+ C6 sw phan hoéa giira cac ngan hang: (1) Nhém ngan hang chét lwgng tai san tét sé ghi nhan no xau va no tai co' cu kiém soat & mure vira phai; (2) Nhém ngan hang cé ty
trong tin dung doanh nghiép cao (bao gdm TPDN) va c6 ty 1& bao phti no' xau thap cé thé sé phai ddi mét véi rii ro no xau va &p lwe trich 1ap tang cao trong ndm 2024 — 2025.
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Trién vong 2024: Loi nhuan héi phuc, trién vong phan héa

v

NIM: Tiép tuc di ngang trong H2.2024

Chung tdi van gitr nguyén quan diém vé mirc anh hwéng cua viéc ting |ai suat [én NIM ctia hé théng ngan hang sé c6 do tré tir 3-6 thang va ap lwe c6 thé sé rd rang

hon tir Q4.2024 (Nhw da dé cap trong Bao cao nganh Ngan hang Q2.2024).

Nhirng ngan hang c6 loi thé trong hoat ddng huy dong vén vai ty trong CASA cao, ¢ chét lwong tai sén tét va tép khach hang da dang ky vong c6 nhiéu co hoi cai thién NIM

hon trong H2.2024 so véi mét béng chung toan nganh.
NIM ky vong tiép tuc di ngang trong H2.2024 trong béi canh mat bang 14i suat huy déng tang nhe trong H2.2024.

Tuy nhién, ching tdi cling Iwu y dén nhirng yéu t6 gitip hé tror duy tri NIM trong H2.2024 dén tip:

- Phan khuc cho vay ca nhan véi loi suét cho vay cao hon so véi phan khic KHDN dwoc ddy manh hon, d3c biét 1a mang cho vay mua nha sau giai doan H1.2024 ghi nhan

mirc phuc hdi cham hon ky vong.

- Céc ngan hang c6 thé gia tang ty trong cho vay trung dai han sau giai doan co' c4u tin dung tin dung trung - dai han lién tuc gidm trong khi tin dung ngan han tang.

Loi nhuan — Pong lwe ting trwéng dén tir cac yéu to:

Mbt s6 ngan hang ghi nhan lgi nhuan hdi phuc ting trwdng sau khi bi sut gidam manh trong ndm 2023.
Téi wu héa chi phi vén, chi phi hoat dong;

Gia tang thu nhap ngoai 1ai, cac ngudn thu tir phi: M6t sb ngan hang cé thé ghi nhan cac khoan thu nhap bat thuweng tir thu hdi ng xau da xt 1y, loi nhuan tir viéc ban cac cong ty

con, hay thu héi cac khoan ng xau da xoa.

Mat bang |4i suét lién ngan hang ha nhiét tao bé d& hé tro chi phi vén cho cac ngan hang cé co ciu huy déng vén linh hoat.

© VCBS RESEARCH DEPARTMENT | BAO CAO NGANH NGAN HANG Q3.2024
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Trién vong 2024: Loi nhuan héi phuc, trién vong phan héa

¢ Chang toi tiép tuc duy tri dw bdo LNTT toan nganh ngan hang véi mire tang trweéng khoang

Dinh gia cac ngan hang 2024

10% trong nam 2024 va c6 sw phan hba vé trién vong Igii nhuan giira cAc nhom ngan hang.

4.00
¢ Chung tdi danh gia trién vong dau tw c6 phiéu nganh ngan hang dang & mdrc phi hop thi trwong:
- Dinh gia P/B toan nganh hién thap hon khoang 9% so v&i mic trung binh 5 ndm. 3.50
- Nhém c6 phiéu c6 thé xem xét dau tw trong dai han la cac ngan hang c6 chéat lwong tai san
; i . 3.00
tot va duy tri toc do tang trwong vwot tréi so véi nganh, bao gom: ACB, HDB, MBB, MSB,
OCB, STB, TCB, TPB, VIB.
2.50

P/B trung vi lich str ciia cac ngan hang c6 thanh khoan

3.00 -
[a]
T 2.00
2.50 -
1.50
2.00 - Tru’ng b’mh
qua khu:
1,48x 1.00
1.50 - ¥
VWW Hign tai .
1.00 - 1,34x
0.50 . . . . . . . . . . 0.00
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TRIEN VONG NGANH

Trién vong 2024: Mot s6 ngan hang duy tri téc do tang trwéng cao va cé mirc dinh gia hap dan

Va:13

Vietcombank Securities

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

P/B forward 2024

1.60 -

1.48

1.40 -

1.20 -

1.00 -

0.80 -
0.60 -
0.40 -
ACB HDB MBB MSB OCB STB TCB TPB VIB
LNTT 2024F 22.109 17.185 30.193 7.109 5.320 12.528 28.899 7.011 11.039
Tang trwdng yoy 10% 32% 15% 22% 29% 31% 26% 25% 3%
ROAE 2024F 23% 28% 23% 18% 15% 20% 17% 16% 22%
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Vietcombank Securities

Bang khuyén nghi cac ngan hang 2024 (sé liéu Q2.2024)

g?_lztcl)gz Khuyén nghi dau tw Chéat lwong tai san  Trién vong kinh doanh  Téng tai san  Vén chi s& hivu LLCR ROE TTM
Pon vi Ty ddéng Ty déng Ty déng % % % %
BID Trung lap Lanh manh Tang trwdng 2.521.071 134.717 15.548 2,5% 1,5% 132% 18,8%
CTG Trung lap Lanh manh Tang trwdng 2.161.436 135.973 12.960 3,2% 1,6% 114% 16,1%
VCB Trung lap Lanh manh Tang trwdng 1.905.639 181.703 20.835 3,2% 1,2% 212% 20,0%
MBB Mua Trung binh Tang trwéng 988.605 104.214 13.428 4,6% 1,6% 102% 22,7%
TCB Trung lap Lanh manh Tang trwedng 908.307 138.552 15.628 4,9% 1,2% 101% 16,6%
VPB Trung lap Trung binh Tang trwéng 864.392 138.067 8.665 6,4% 5,1% 48% 9,2%
ACB Trung lap Lanh manh Tang trwdng 769.679 74.793 10.491 4,1% 1,5% 78% 23,9%
STB Mua Trung binh Tang trwéng 717.313 49.078 5.342 3,8% 2,4% 70% 18,0%
SHB Trung lap Trung binh Tang trwdng 659.767 55.811 6.860 3,2% 2,8% 71% 15,7%
HDB Trung lap Trung binh Tang trwéng 624.443 52.826 8.165 6,0% 2,1% 59% 26,6%
LPB Trung lap Trung binh Tang trwdng 442.583 38.338 5.919 3, 7% 1,7% 7% 26,1%
VIB Mua Trung binh bi ngang 430.962 38.350 4.605 4,0% 3,7% 48% 21,4%
TPB Mua Trung binh Tang trwdng 361.555 35.609 3.733 4,1% 2,1% 66% 14,2%
MSB Mua Trung binh Tang trvong 295.538 33.880 3.690 3,8% 3,1% 59% 14,9%
SSB Trung lap Trung binh Bi ngang 280.658 32.769 3.239 3,8% 1,9% 7% 15,4%
OCB Mua Trung binh Tang trwéng 238.884 30.142 2.113 3,7% 3,1% 55% 13,2%
NAB Trung lap Trung binh Tang trwdng 228.917 16.943 2.217 3,8% 2,6% 47% 20,7%
EIB Trung lap Trung binh bi ngang 211.999 23.489 1.474 3,0% 2,6% 40% 9,9%
BAB Khéng danh gia Khéng danh gia Khéng danh gia 154.482 11.205 542 2,5% 1,5% 86% 8,2%
ABB Khéng danh gia Khéng danh gia Khéng danh gia 152.146 13.458 582 2,0% 3,5% 44% 2,8%
VBB Khéng danh gia Khéng danh gia Khéng danh gia 144.103 8.125 411 2,0% 3,4% 33% 9,3%
VAB Khéng danh gia Khbéng danh gia Khéng danh gia 108.930 8.447 580 2,2% 2,3% 54% 9,9%
NVB Khoéng danh gia Khéng danh gia Khéng danh gia 103.312 5.101 7 1,3% 35,3% 5% -12,4%
KLB Khong danh gia Khéng danh gia Khong danh gia 91.668 6.139 552 3,8% 2,0% 70% 11,9%
BVB Khéng danh gia Khéng danh gia Khéng danh gia 90.490 6.016 153 2,6% 3,8% 39% 2,5%
PGB Khéng danh gia Khéng danh gia Khéng danh gia 59.659 4,995 211 3,1% 3,5% 31% 4,3%
SGB Khéng danh gia Khéng danh gia Khéng danh gia 32.413 4.208 166 3,0% 2,6% 38% 6,1%
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Vietcombank Securities

Luan diém dau tw

Dw phéng va khuyén nghi

Tin dung tang trwéng trong top cao nhat nganh: Udc tinh MBB c6 thé dat tbc d6 tang trwdng tin
dung 25% trong 2024 va tiép tuc dwoc wu tién tang trwdng tin dung nhanh hon so véi binh quan
nganh khoang 1,5 — 2 1an trong cac ndm t&i nhé viéc nhan chuyén giao ngan hang Oceanbank.

NIM duy tri & mire cao: Trong H2.2024, NIM ky vong tang nhe khi chi phi vén duy tri mire thip, déng
thoi véi viéc ty suat sinh I&i cai thién khi cac khach hang quay lai trd ng va MBB day manh tang ty
trong cho vay ban Ié.

Ty Ié CASA duy tri vi thé dau nganh: Dy kién ty 1&8 CASA c6 thé dat khodng 40% cudi 2024 nhd sb
lwong khach hang ca nhan tdng nhanh va |4i suét tién giri c6 ky han & mdc thap, tiép tuc gop phan
duy tri loi thé vé chi phi vén cho MBB.

Chung t6i diéu chinh giam LNTT 2024F:
30.193 ty déng (+14,8% yoy)

BVPS 2024F: 21.902 déng/cd phiéu
Khuyén nghi: MUA

Gia muc tiéu: 28.403 doéng/cp
Cap nhat bao cao MBB ngay 20.05.2024

. LNTT % ké
MACP 612024 %Y  nhoach
MBB 1oAY a0 a7

dong
msg SO0 4y 54%
dong

Téc do tang trwdng tin dung cao hon trung binh nganh: MSB d& dwoc nang room tin dung 1én
16% trong Q3 va chiing tdi ki vong MSB c¢6 thé tiép tuc dwoc nang han mirc véi tbe do tang trudng tin
dung dat trén 20% cho nam 2024, v&i dong lwc dén tir 2 phan khic chién lwoc ciia MSB 1a ban 1& va
doanh nghiép SME.

Cung cé lgi thé vé chi phi vén: Nho tan dung thé manh hé sinh thai, MSB thu hat duwoc luong tién
gtri khdng ky han Ién va déu dan tir khach hang doanh nghiép. Ty 1é CASA dat 28,2%, mirc cao thir 4
toan nganh va du kién CASA sé tiép tuc da hdi phuc khi |ai suét tién gri c6 ky han duy tri thap, gitp
NIM ctia MSB duy tri &@ mic 4%.

Tang trwéng thu nhap bat thwong tir thu héi ne’ xau: Trong Q2.2024, MSB da thu vé 2 khoan thu
bat thuwdng c6 gia tri hon 800 ty ddng tir no da dwoc x& ly. Ngan hang du kién ndm nay sé c6 thém
nhirng khoan thu nhap bat thudng t viéc thu hdi cac khoan ng da xir ly va dw kién téng lwong thu hoi
khoang 1.700 ty ddng cho c& nam 2024.

LNTT 2024F: 7.109 ty déng (+21,9% yoy)
BVPS 2024F: 13.841 déng/cd phiéu*
Khuyén nghi: MUA

Gia muc tiéu: 13.949 déng/cp*

Cép nhéat bao cao MSB ngay 06.06.2024
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[\ A R R .
mace 0T osyoy oK Luan diém déu tw Dw phéng va khuyén nghi

- Tang trwéng tin dung trong H2.2024 ky vong kha quan hon. Tang trwédng tin dung H1.2024 chwa
ghi nhan murc tng trwdng tich cwe trong bdi canh nén kinh t& phuc hdi cham hon ky vong, dac biét la ] R ] N
cho vay tiéu diing. Ching i ky vong trong H2.2024 khi hoat ddng dau tw cong va xuat nhap khau hdi  Chung ,toi dieu chinh giam LNTT 2024F:
tang tredng kha quan sé 1a dong lwc thic ddy ting tredng tin dung cho OCB véi mike tang trwdng tin - 2-320 ty dong (+28,52% yoy).
dung wéece tinh dat 11,9%. N iz

2113ty ) ) BVPS 2024F: 11.626 dong/co phiéu*
OCB a‘éng -17,5% 31% - Dbitwong khach hang muc tiéu va chién lwoc tap trung vao phan khic thi trwdng khach véi khau vi rdi

ro cao hon murc trung binh nganh khién chwa mang lai hiéu qua cho OCB trong bdi canh diéu kién Khuyén nghi: MUA
kinh t& chwa thwc sw thuan loi, tuy nhién ching tdi van ky vong day la c6 thé sé 1a dong lwc tang .
trwdng cho OCB khi nén kinh t& phuc hdi ré nét hon. Gia muyc tiéu: 13.508 dong/cp*

- Pay manh tin dung xanh va chuyén di sé s& 12 dong lwc giip ngan hang diy manh tin dung  £@pnhatbao cao OCB ngay 17.05.2024
trong trung va dai han.

- Thu nhap lai ky vong cai thién: Quy mé tai san sir)h |&i tang nhanh, tin dung ky vong hoi phuc t6t o _
trong 2024 v6i tang trvdng tin dung ndm 2024 du kién dat 13% cing sé c6 tc dong tich cyc dénthu  Chlng t6i dieu chinh giam LNTT 2024F:
nhap lai thuan va lgi nhuan ctia STB. 12.528 ty dong (+30,6% yoy)

- Ap lwe trich 1ap dw phong giam dang ké tir 2024: Chuang tdi ky vong STB sé tat toan toan bo trai _ 3 2 ik
phiéu VAMC va hoan thanh trich 1ap x& I¥ toan bd n xAu thudc Dé an téi co cAu trong nam 2024-gau B VF S 2024F:29.695 dong/co phieu
2025. Nh&y d6, ap lwe trich 1ap dw phong tir ndm 2024 tré di s& gidm bt dang ké gidp loi nhuan tang £ .

5.342 ty trwdng manh mé. Khuyén nghi: MUA
STB déng 12,3% 50%

- Ky vong tién dg xiv Iy tai san ton dong cua STB sé dwoc day nhanh va hoan thanh trong 2024-  Gia muc tiéu: 35.182 déngl/cp
2025: Trong boi canh thj trvdng bat ddng san dan hdi phuc va nguon von cap cho cac nha dau tw dw R ae s s R
an dwoc néi 16ng, ching téi cho rang STB c6 thé ddy nhanh qua trinh thu héi tién d4u gia va khoan no Cap nhat bao cao STB ngay 14.06.2024
lién quan dén KCN Phong Phi sé& da diéu kién hoan nhap trich lap vao dau 2025. Béng thei, STB van
dang tich cwc lam viéc véi cac bén lién quan dé xr ly 32,5% cb phan ctia STB do VAMC quan ly. Do
do, chang tdi chwa dwa khoan thu nhap khac cé thé ghi nhan tir viéc ban cac tai san nay vao dy bao
clia STB trong nam 2024.
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< LNTT % ké A 4 a o £ :
0,
Ma CP 6T 2024 % YOy hoach Luén diem dau tw Dw phong va khuyén nghi
Tin dung trong nam 2024 cua TPB ky vong c6 sw héi phuc kha quan, wéc tinh dat 16,0%. Vi
d&c diém tap trung vao nhém khach hang ca nhan tré va thu nhap & muc trung binh thap, ching toi
ky vong phan khac khach hang nay sé co sy cai thién vé kha nang trd no ciing nhw cau tin dun \
y vong pnan KIUc KNach hang nay W carthien v g frano cung hhtr cau tin GUNG | N1 2024F: 7.011 ty ddng (+25,44% yoy)
trong boi canh nén kinh té phuc hai.
BVPS 2024F: 17.002 déng/cé phiéu*
TPB 3.793 ty 10,3% 50% D?ng |I;I’C’ cal'thu_en lovi [\huar’l tro’ngmnam.2024A den tu:\(l), Ty _tkrongkcho vvay phf':m I.<Zhuc ,ca nrjan Khuyén nghi: MUA
dong cua TPB & muirc cao -phan khic c6 bién lgi nhuan cao va cé nhiéu tiém nang phat trien cac mang :
ban chéo; (2) Chién lwoc tap trung vao nhom khach hang tré gilp tang trwéng CASA két hop véi  Gid muc tiéu: 21.643 dong/cp*
co cau huy ddng vén linh déng, gitp giam bdt stre ép 1én NIM. Cap nhat b4o cdo TPB ngay 29.05.2024
Co cau huy déng vén twong déi linh hoat gitp gidm té6i wu héa chi phi vén trong bdi canh mat
bang |&i suat huy dong van chiu ap luc tang.
Tang trwéng tin dung trong H2.2024 ky vong kha quan hon. KQKD H1.2024 cda VIB ghi nhan Chuing t5i didu chinh giam LNTT 2024F:
mirc tang trwdng kém kha quan do sw phuc héi chdm hon mrc ky vong clia mang ban 1é trong khi 11.039 ty ddng (+3,13% yoy)
nhém khach hang doanh nghiép vira va nhd chwa c6 sw phuc hdi manh. Ching tdi ky vong tin
dung cta VIB trong H2 sé c6 su tang trwdng tich cwec hon & hau hét cac mang kinh doanh, trong  BVPS 2024F: 14.392 ddng/cd phiéu*
> dé méng cho vay mua nha & sé la déng lwc dan dét tang trwéng. £ .
VIB 4.§§n59ty 118,4% 38% Khuyén nghi: MUA

Co cau huy déng vén twong ddi linh hoat gitp gidm tbi wu hoa chi phi vdn trong bdi cdnh mat
bang lai suat huy déng van chiu ap luc tang.

Tang trwéng thu nhap tir thu héi ng’ xau. Ching tdi ky vong thu tir hoat déng x& ly no' xau sé
doéng gop tir 1.000 — 1.200 ty ddng trong loi nhuan cla VIB cho ca ndm 2024.

Gia muc tiéu: 21.151 dong/cp*

Céap nhat bao cao VIB ngay 13.05.2024

© VCBS RESEARCH DEPARTMENT | BAO CAO NGANH NGAN HANG Q3.2024 *TPB: Gia didu chinh sau khi chia cb tirc bang tién mat (ty 1& 5%), VIB: Gia diéu chinh sau khi chia ¢ phiéu thwéng (ty 1& 17%)
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Vietcombank Securities

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

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

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

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

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

tmhoang@vcbs.com.vn mdtuan@vcbs.com.vn nttdung01@vcbs.com.vn nhlinh1@vcbs.com.vn
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