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Tin dung: Téc dd tang trwéng kha quan

¢ Tin dung toan hé théng ghi nhan mirc tang trwéng 12,5% tinh té&i 7/12/2024, cao hon so v&i mirc tang trwdng trén 9% cung
ky 2023 v&i dong lwe chinh dén tir phan khic khach hang doanh nghiép, trong khi tin dung béan 1& héi phuc cham hon. Cac ngan
hang tw nhan coé ty trong cho vay doanh nghiép BBS, xay dwng & mirc cao ghi nhan muirc tang trwdng kha quan hon so v&i trung
binh nganh nhw TCB, HDB, LPB, NAB, MSB.

¢ Nhu cau tin dung gia ting manh vé cubi nam dén t&» cac doanh nghiép san xuét, xuét nhap khau va nhu cau tiéu dung, dau tw
tlr ca nhan.

¢ Duw dia cho vay toan hé théng & mirc doi dao, nhiéu ngan hang chwa str dung hét room tiang trwéng tin dung dwoc
NHNN phan bé. M6t sb ngan hang tw nhan nang déng c6 khd nang mé réng tin dung dat dén 80% chi tiéu nhw TCB, MBB,
MSB, TPB... c6 thé tiép tuc dwoc n&i han murc tin dung trong dot cip bd sung vao cudi thang 11 va nhém ngan hang nay dw

kién c6 thé dat mirc ting trwdng tin dung khodng 20% trong nam 2024.
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Tin dung: Tin dung ban 1é cé dau hiéu héi phuc tét tir Q3

¢ Tin dung ban lé ting cham: Ty trong tin dung ban 1& trén téng dw no cla cac ngan hang niém yét tiép tuc gidm nhe tlr mrc 44,4% cubi nam 2023 xubng 43,8% tai thdi diém
cubi Q3.2024, véi mirc tang khoang 9,9% ytd. Da hdi phuc rd rang hon trong Q3 nhd dong lwe chi yéu tir tap khach hang ca nhan, hd gia dinh san xuét kinh doanh, va mét

phan t¥ cho vay mua nha.

¢ Cho vay mua nha hién chiém 12,5% téng dw no. Cudi Q3.2024, dw no cho vay mua nha tang 4,6% ytd, trong dé tang 3,4% trong Q3 khi thj trwong BDS sbi dong hon
nh& sw xuat hién cta mét sé dw an méi chi yéu thudc phan khic cao clp cé ha tang va tién ich tét thu hat dong tién dau tw tré lai thi trweong sau théi gian dai trAm l&ng.

¢ Ky vong tin dung béan 1é s& phuc héi manh mé hon trong Q4 va 2025, dan dat bé&i cho vay mua nha, tai chinh tiéu dung, thé tin dung va cho vay mua 6 t6. Cho vay
mua nha dy kién tiép tuc hdi phuc vé&i mirc tng trwdng khodng 15% cho ndm 2025, & ca phan khic BDS so cap va thir cap khi ngudn cung tiép tuc duwoc bd sung manh. Nhu
cau va tiém nang ctia phan khic cho vay mua nha con rat I&n, tuy nhién can thém théi gian dé cac chd dau tw thao g& vwdng méc phéap ly ting ngudn cung san pham phu
hop véi kha néng chi trd ctia ngudi dan, gitp kéo gidm mat bang gia nha va kich thich nhu ciu vay mua nha quay tré lai mirc téng trwdng trung binh trén 20%/nam nhuw giai

doan trwdc 2022.
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Tin dung: Tin dung kinh doanh bat déng san ting trwéng tich cwe

¢ Dw ng doanh nghiép kinh doanh BBS va xay dwng cta cac TCTD tang khoang 10,7% ytd vao cudi Q3.2024, nhanh hon ting trwdng tin dung toan nganh, chiém lan
lwot 7,9% va 7,8% tdng dw ng. Phan khuc tin dung phuc vu hoat ddng kinh doanh BBS ghi nhan mure ting trwdng tich cuwc trong 9 thang (+16% ytd) nhe mot sb dw an nha &
da diéu kién trién khai va mé ban. Trong khi d6, tin dung cap cho linh virc xay dwng dac biét 14 xay dwng ha tang tang khiém tén do tién d6 gidi ngan vén dau tw cdng chua
dat ki vong. Cac ngan hang c6 ty trong dw no BDS va xay dwng cao trén 20% bao gém NVB, TCB, SHB, VPB, VBB, HDB, KLB, BVB.

¢ Dw béo tin dung BDS va xay dwng tiép tuc tang triedng kha quan trong 2025 nho thj trwéng bat déng san tiép da hdi phuc sau khi 3 luat lién quan c6 hiéu lwc va cac
khé khan vé phap ly dan dwoc thdo g&, thic ddy cac dw an ha tAng giao théng va NOXH, trong diéu kién tiép tuc dwoc hd tror bdi mét bang |ai suét thAp. Chung téi cho ring
cac ngan hang sé tiép tuc ddy manh dong chay tin dung vao kénh kinh doanh BDS dé gia tdng ngudn cung BDS trong twong lai, tr d6 thic ddy cu vay mua nha dé &/dau
tw. Tuy nhién, mét phan tin dung dwoc gidi ngan cho cac doanh nghiép BDS gap kho khan vé tai chinh véi muc dich tai cau tric no khi lwong Ién TPDN ddo han vao 2025-
2026, day sé la yéu t6 can theo ddi trong thdi gian tdi.

Dw no doanh nghiép BDS + Xay dwng toan hé théng Ty trong dw ngr BBS + Xay dwng/Dw no cho vay
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Tin dung: Trai phiéu doanh nghiép tiép tuc thu hep

¢ Quy mb thj trwong tiép tuc thu hep, hién chiém 6,6% téng tin dung dbéi v&i nén kinh té do khdi lwgng phat hanh méi thap trong khi
lwong dao han va chi déng mua lai van tiép dién. Ngoai Ngan hang, cac nganh BDS va Xay dwng chiém ty trong 1&6n (32% va 6%).
Trong 9T.2024, huy ddng vén qua kénh trai phiéu doanh nghiép BDS tiép tuc giam gan 8% yoy, du ap lwc ddo han trai phiéu tang lén.

¢ Céac ngan hang tiép tuc giam ty trong nam giir trai phiéu doanh nghiép trong Q3.2024, vé&i lwong trai phiéu ndm gity trén tdng dw
no tin dung gidm tr mrc 1,9% cudi Q4.2023 xudng 1,4%. Cac ngan hang ndm git danh muc TPDN I&n hién nay (ty trong khoang 5%
danh muc) bao gém TCB, TPB, MBB.

¢ Quy mbd thi trwerng TPDN dw kién thu hep dang ké trong 2025: Sau thdi gian gia han téi da 2 ndm, lwong trai phiéu cham tra gbc lai
c6 thé tang tré lai tr nlra sau 2025, tap trung vao mdt sé doanh nghiép thuéc nhém nganh BDS, ndng lvong gap khé khan vé thanh
khoan. Du béo n&i 1dng tir dong vén tin dung ngan hang va 13i suat & mat bang thap sé hd tro doanh nghiép trong qua trinh xd& Iy TPDN
dén han.

Quy mé thj trworng TPDN Trai phiéu dao han tinh tir thoi diém
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Tin dung: Lai suat cho vay giam vé murc thap ky luc

Cubi Q3.2024, |ai suat cho vay trung binh ghi nhan trén BCTC cac ngan hang niém
yét giam khoang 2,7% tir mirc dinh Q1.2023, va giam 1,9% so vé&i cudi Q4.2024. Day

la mirc |3i suat thap nhét trong nhiéu nam qua.

Trong ndm 2024, Ngan hang Nha nwéc gitr nguyén 1ai suat diéu hanh, trong khi Ii suét
cho vay binh quan gidm tiép 0,96% so v&i cubi nam 2023 (sau khi da gidm khoang 2,5%
trong nam 2023). Viéc |&i suat huy dong da diéu chinh tang tré lai tir Q2.2024 sé& c6 do tré
3 — 6 thang dé phan anh vao |4i suét cho vay, mat bang 14i suat cho vay trén thj trwdng
ky vong sé di ngang trong Q4.2024 va tang thém 0,5 — 0,7% trong nam 2025 trong

bdi canh kinh té hoi phuc va nhu cau tin dung manh mé hon.

Nhoém ngan hang thwong mai tw nhan ghi nhan mic I3i suat cho vay trén BCTC giam
manh hon nhém ngan hang quéc doanh (gidm 2,4% so vé&i cudi 2023), dac biét 1a nhém
ngan hang quy mé nhé do ap lwc ha lai sut dau ra dé thu hat khach hang, cung véi viéc
cac khoan thodi 1ai c6 xu hwéng gia tdng. Dw kién |ai suat cho vay ctia nhém ngan
hang nay giam cham lai trong Q4 va c6 sw cai thién tr 2025 khi khach hang quay lai
tra no, trong khi nhém ngan hang quéc doanh va nhém ngan hang tw nhan Ién cé

thé cai thién s&m hon nho chat lwong tai san tét.

Lai suat cho vay khach hang*
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Huy déng: Lai suat huy déng chiju ap lwc ting nhe

¢ Thanh khoan hé théng that chat hon trong ngan han:

- Dén cudi T9.2024, huy ddng tr khach hang tang 4,79% ytd, thdp hon murc téng trwdng tin dung 8,53%.

- Tin dung tang tbc vao cac thang cubi nam, &p luc ty gia gia tdng khién NHNN diéu tiét cung tién than trong hon, cling nhw ngudn tién g&ri KBNN han ché tao ap lwc Ién thanh

khoan hé théng.

- Ty lé Vbn ngén han cho vay trung dai han tang & nhém ngan hang nhé khi nhém nay gia tdng s& dung vén ngan han trén thj trwong lién ngan hang. Ty 1& LDR ting & hau
hét cac ngan hang do t6i wu hoéa viéc st dung vén dé cai thién NIM.

¢ Lai suat tién gti c6 ky han trung binh toan hé théng ghi nhan gidm 0,05 — 0,15% tuy ky han so vé&i thoi diém cubi nam 2023. Lai suat tao day trong Q2, hién mat bang lai
suat huy déng niém yét ting da tang 0,5% tir day va van & mirc thap hon giai doan dich bénh. Dy kién 13i suét di ngang trong nam 2025 vé&i ky vong 4ap luc ty gia ha
nhiét hé tro thanh khoan hé théng va NHNN tiép tuc chinh sach tién té néi 16ng.

Chi phi l3i suat huy dong khach hang*
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Huy déng: CASA trén da héi phuc

¢ Toan hé théng ngan hang ghi nhan ty 1é CASA dat 20,3%. Trong 2024, ty & CASA dao dong quanh mirc 20%, hdi phuc tir viing day 17,6% tai Q1.2023 nh¢ 13 suét tién
glri c6 ky han gidm nhanh, doanh nghiép va ca nhan gia tang lwong tién méat phuc vu hoat déng san xuét kinh doanh ciing nhw mét phan nhu cau dau tw khi cac thi trwong

vang, bat dong san séi ddong hon.

v Mulrc dd canh tranh ngay cang gay gét trong viéc tim kiém va thu hat nguén CASA 6n dinh tir khach hang ca nhan véi nhivng s&n phdm, sang kién mai lién tuc duwoc dwa ra
nhw tinh nang auto-earning. Cac ngan hang ghi nhan lweng khach hang ca nhan giao dich thwong xuyén Ién nhd d6 pht mang lwéi, ddy manh sb héa va tan dung hé
sinh thai nhw VCB, MBB, TCB, MSB, CTG sé tiép tuc duy tri ngudn vén huy dong dbi dao va lgi thé chi phi vén thap.

¢ Chulng t6i cho rang ty 1é CASA toan nganh tiép tuc duy tri déng lwc ting trong nam 2025 nhd: (1) M&t bang 1ai suét duy tri mre thap; (2) Nén kinh té va céc thj trwong
d4u tw tai san 4m dan 1én; (3) Stre khde tai chinh ctia doanh nghiép va ca nhan cai thién. Tuy nhién qué trinh hdi phuc can thdi gian va CASA dy kién van chwa quay lai mirc
dinh cubi 2021.

Tién gri CASA* Ty 1&é CASA va chi phi vén Lai suat huy déng khéng ky han binh
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NIM: Di ngang trong 2024

a

khi chénh l&ch Ii suat huy déng — cho vay thu hep tao day méi (dwdi mire day tai Q3.2023) khi l4i suat cho vay gidm nhanh va lai suét huy dong bat dau diéu chinh tang.

Trong Q3.2024, NIM toan nganh giam 3 bps xuéng 3,37% so v&i cudi nam 2023. Cac ngan hang né lwc duy tri mirc NIM gan nhw di ngang trong 3 quy gan day, trong

¢ NIM dw kién hoi phuc tir mirc day tai Q3.2024 khi thanh khoan hé théng déi dao tré lai, nhu cau tin dung manh mé hon va stre khée tai chinh caa khach hang cai

thién gitp hoan nhap/giam cac khoan thoai lai. Trong dé, mrc dd cai thién NIM c6 sy phan héa gilra cac ngan hang:

- Nhoém ngan hang tw nhan nang doéng véi tap khach hang da dang, chét lwong tét c6 NIM tang nhanh nh¢ gia tang ty I& CASA va nang cao ty trong tin dung ban 1& co ty 1&

sinh |&i cao.

- Nhoém 4 ngan hang quéc doanh NIM tang nhe khi cac géi tin dung wu dai quy mé I&én da dwoc giai ngan hét trong ndm 2024.

Xu hwéng NIM toan nganh*

Nhém ngan hang quy mé nhd c6 nang lwe canh tranh thap véi tap khach hang rii ro cao va kha nang chi trd phuc hdi cham sé gap khé khan hon trong viéc mé réng NIM.

Chénh léch lai suat huy déng va cho vay
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Thu nhap ngoai lai: Hoat dong dich vu thanh toan, thé, tai tro thwong mai, bao hiém diéu chinh trwéc cac quy dinh méi

¢ L&i thuan tir hoat dong dich vu (chiém 10% téng thu nhap) chi ting 3,5% trong 9T.2024 do hau hét cac hoat dong kém tich cwe trwéc kho khan chung cta nén
kinh té va diéu chinh hoat déng thich nghi vé&i cac quy dinh méi:

- Thu nhap tir phi thanh toan tai 16 ngan hang niém yét ghi nhan giam 6% yoy khi nhu cau tiéu ding con yéu, doanh sé s dung dich vu thé chirng lai, gia tri giao dich
sut gidm trwdc cac quy dinh méi that chat dich vu chuyén tién.

- Hoat déng thanh toan quéc té va tai tro thwong mai bi anh hwéng tiéu cwe véi viéc cac ngan hang chuyén viéc ghi nhan thu nhap phi L/C sang thu nhap 14i, cha dong
gidam dan quy mé cap L/C dé tai co ciu san pham (d3c biét 1a sdn phdm UPAS L/C) trwdc cac thay dbi trong quy dinh vé ghi nhan L/C theo luat méi.

- Thu nhap tir ban chéo bao hiém: Tin hiéu tich cwc tr doanh thu bao hiém toan thj trwérng Q3.2024 da quay lai tang trwdng dwong sau 5 quy tang trwdng am lién tuc.

¢ Ky vong sang 2025 |4i thuan tir hoat dong dich vu ting trwéng khoang 10% tir nén thap ctia 2024 theo da héi phuc cla nén kinh t& va cac ngan hang da tich cuc
diéu chinh, co cAu lai hiéu qua cac mang hoat déng trong suét thoi gian qua. Trong dé, cac ngan hang cé thé manh vé ban 1& véi tiém nang ban chéo san pham c6 mic

tang twdng cao hon trung binh nganh.

Doanh thu phi toan thi trwong bao hiém S6 lwong thé ngan han Gia tri giao dich TTKDTM
Y ! g g g g g
70,000 30% 160 -
9 250,000 - 39% - 45%
60,000 25% 140 - 36% L 20%
20% 9
50,000 o 120 | |80 s2 33 37 39 200,000 - 32% 9\ - 35%
o . 1 S - 30%
£ 40,000 10% g 100 § 150,000 1 - 25%
k] ;| >
> 30,000 5% 3 80 c - 20%
0% = 60 - < 100,000 - ;
20,000 ) > - 15%
5% 40 1 50,000 - 10%
10,000 -10% 20 - - 5%
0 -15% 0 - . . . . 0 - 0%
NN N
(19%(19%(]9%19%(19%";9%"'@@% %{LQ ‘1/({:3‘1/ q,@’cél’ R Q322 Q422 Q123 Q223  Q3.23 2018 2019 2020 2021 2022 2023
\. (1,. {b. {l/ "b v (L (L. fb. S;{ I th, X t/\ d | h\ h
cdFFIFFF T IS 0 luong the quoc te dang ltru han mmmm Gi3 tri giao dich T&ng trwdng yoy

mmmm Doanh thu phi =O==Tang trwdng yoy = S6 lwong thé ndi dia dang lwu hanh
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Thu nhap ngoai lai: Kinh doanh ngoai héi va dau tw chirng khoan khéng thuan loi

¢ Trong 9T.2024, thu nhap tr kinh doanh ngoai héi va mua ban chirng khoan khéng con thuan lgi nhw

Ty gia USD/VND

giai doan trwée (1an lwot ghi nhan tang 8,6% yoy va giam 24,3% yoy): 26,000
z X N Ty gia trung
- Hoat dong kinh doanh ngoai héi ting trwedng tét trong niva dau nam nhwng giam manh trong Q3 do 25,000 ,,/ tam
= X ~ X . > > .z BN s X e P e > PN ~ . Ty gla trén
bien dong bat loi cua ty gia vao thang 7.2024. Dy kién xu hwédng tang gia cia dong USD cham lai trong 24,000 v'df
o N n . LA o P - > > e’ N Ty gia sa
nam 2025 va hoat dong kinh doanh ngoai hoi giam toc véi tang tredng dat khoang 5%. ‘ '/J o™ yg@san
~ A > ~ X A N . ~ 1% > N . 7 & ” A 23,000 Ty gla mua
- Hoat déong dau tw TPCP & mét so ngan hang ghi nhan tang trwéng am khi so sdnh v&i mdirc nén cao ngay cta VCB
< Y i 1x: % .- L x . , . R > A L A A N X- 22,000 - ‘ ‘ ‘ ‘ ‘ ‘ ‘ \ \ \ \ Ty gia ban
nam 2023. Trong diéu kién Iai suat trai phiéu cé xu hwdng di ngang va thanh khoan hé thong ngan hang doi QAR DD o nga%,' clia VCB
. L N N O O O O D B D O D O O O
dao, trién vong i nhuan mang nay trong thoi gian téi sé khong cé nhiéu thay doi. NN\ AN UGN\ SN NN U
Lai suat TPCP Viét Nam (%) Danh muc TPCP
6.00 - - - 16% - 140,000
14% .
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0 ko]
6%
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2.00 6% * e, 5% 5% 4% 40,
. . 4% 3% 30, | 40,000
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1%
- 20,000
0.00 +— 2%
S NN N AN N A dL d L d oD D D D D b
PP PP LI P P S D S I I L Y S 0%
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] O tré .
1y oy 5y 107 Danh muc TPCP Q3.2024 ®Quy mo trén TTS Q3.2024
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Chi phi hoat déng: Tang hiéu qua theo quy mé

¢ Cac ngan hang tiép tuc ddy manh chuyén déi so, ting cweérng hiéu qua quan tri, tiét giam chi phi hoat dong dé duy

S6 lwong nhan sw/1000 ty dong dw

tri loi nhuan. Tuy nhién chi phi dau tw cho cong nghé van dang trong chu ky tdng manh nhdm tang kha ndng canh tranh no
X ) _ 110.0
va dap rng cac quy dinh mé&i chat ché hon vé an ninh, an toan trong hoat déng thanh toan. Ty Ié CIR Q4 dv kién tang khi
nhiéu khoan chi phi dwoc hach toan vao cudi nam, ty 1& CIR ca nam 2024 va 2025 dy kién di ngang & mac 34%. 100.0
¢ Ty lé CIR toan nganh trong xu hwéng giam dai han: Véi viéc ty trong chi phi hoat ddng I&n nhat danh cho can bd nhan 90.0
vién va quy md nhan su tai cac ngan hang gidm twong dbi so véi quy mé tai san, cac ngan hang ngay cang dat dwoc mirc
80.0
dd hiéu qua cao hon khi quy mé tai san tang Ién. Cac ngan hang cé co cau nhan sw hoat déng hiéu qua nhat trong nganh
bao gébm TCB, VCB, ACB, MBB. 70.0
Hiéu qua hoat dong 9T.2024 CIR* 60.0
mEBT/Nhan vién @CIR
2,200 - - 60% 45% 7 41% 200
' 1,981 0 39%
2,000 - 40% " 40.0
1,800 - @ 50% 3504 34% ° 329
1,600 -
2 4400 - 1,314 ® | 4% 30% - 30.0
S 1400 1,173 g 1,169 °
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= 1,000 Pss 784 20% 4 e 18%
800 - () 747 756 97728 . 0 Qeeennnnn. @eereeene P PY
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TR L E LIS —e—CR ....@- Chi phi nhan sy/TOl —@—\/PB =#—TCB - TPB =#=MSB
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Chéat lwong tai san: No» xau da di qua giai doan khé khan nhat

0, -
3.0% 0.7% -
2.5% 1 0 10s22%  22%22%22%  0-6%
2.0% 1 70, 1.8%1.8% 1.9% 0.5%
70 1.6% 1 50, 1:6%1.6% 0
1.5% - ' 14%1.4%1.4% py 4 50, 1.4% " 0.4%
. I - —~ 3 0.3%
1.0% - 0.2%
0.5% - 0.1%
0.0% A 0.0%
S O O D N AN NN N N ;SR S N
U A I AR AU LR LR LI G R E SR IR A 1
SR SRR SRR RO RO S SR S SR> &
o O ¢ 6o oo o oo oo
mmmm Ty & no' xAu ndi bang Ty 18 ng nhém 2

No xau va no tiém an rai ro c6 dau hiéu cai thién: Cudi Q3.2023, ty 1& no xau ndi bang di ngang dat 2,2% trong 3 quy lién tiép. Ty I& no nhém 2 lién tuc gidm con 1,7%. Ty 1é no
gdc tai co cAu theo Thong tw 02 twong ddi thap wéc tinh dwdi mire 0,5%. Ty 1& no ngoai bang VAMC cla cac ngan hang niém yét & mirc 0,2%. Cac khodn no bi anh huéng béi bao

Yagi ghi nhan khoédng 192.000 ty déng, chiém hon 1% dw no toan hé théng.

Chung t6i danh gia no’ xau da dat dinh va dw kién di ngang trong Q4, hé tro béi: (1) Yéu té mua vu khi dw no tin dung téng dét bién vao thang cudi ndm chwa phat sinh ng xau va ty
I& no x4u ma&i hinh thanh trong Q4 thwéng thép, (2) Cac ngan hang thwdng ddy manh trich lap x6a ng xau trong Q4; (3) Théng tw 53 hwéng dan viéc co cau lai thdi han trd no va
Quyét dinh s 1510/QD-TTg cho phép gitr nguyén nhém no, trich 1ap dw phong rai ro dbi véi cho khach hang chiu thiét hai do bdo Yagi gip gidm mirc dé gia tang ng xau va ap luc
trich l1ap cho cac ngan hang. Trong khi d6, ching t6i wéc tinh ty 1& no tai co' cAu chuyén thanh ng xau sau khi Thong tw 02 hét hiéu lwc vao 31/12/2024 sé & murc thap.

Ty lé no xau ky vong giam dan trong 2025 nho: (1) Ty 1& no xAu tiém tang (no nhém 2, no tai co' ciu) ha thap dan gidp gidm &p lwc chuyén nhém no trong thdi gian t6i; (2) Ky vong
cac khoan no tai co' ciu trong giai doan thlr thaAch & nhém 2 va nhém 3 sé& chuyén vé nhom no thdng thudng tr Q2.2025 khi dong tién va hoat dong kinh doanh clia khach hang phuc

hoi.

Ty lé no xau va no nhém 2*

Ty lé x6a no va ty 1&é ng xau méi hinh thanh*

0.2%

0.1%0.1%

0.2%

0.4%
0.3%
.2%0.2%
0.1%0.1%0

= Ty |€ x0a NQ

—o—TY 1& ng x4u m&i hinh thanh (RHS)

0.5%
0.4%
0.3%
0.2%
0.1%
0.0%
-0.1%
-0.2%
-0.3%
-0.4%
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Chéat lwong tai san: Ap lwe gia tang chi phi tin dung va bé dém dw phong

¢ B® dém dw phong cha toan nganh ngan hang tiép tuc thu hep trong 2024 véi ty 1é bao phi ne xau LLCR trung binh toan nganh giam vé mirc thap nhat trong 5
nam qua: Theo quy dinh, cAc doanh nghiép sé& phai trich 1ap dw phong 100% cho no tai co cAu vao 31/12/2024. B dém dw phong méng lam han ché kha nang x& ly no' va
gia tang ap lyc trich 1ap, dac biét & nhirng ngan hang cé tép khach hang rdi ro cao va c6 ty & no tai co ciu /tdng dw no cao. CAc ngan hang co tép khach hang da dang, cé bo
dém dy phong virng chéc, ty trong cho vay BDS va TPDN trong tdng dw no tin dung & murc vira phai sé& c6 kha nang kiém soét tét chi phi tin dung.

¢ Ty lé phai thu/dw no giam dan tir mirc dinh 5% trong Q4.2022 do giam str dung trich lap x6a no xau va no tai co’ cau theo Théng tw 02 dwoec dwa ra theo ddi ngoai
bang. Dv kién ty I& Phai thu duy tri n dinh quanh murc 3,5 - 4% trong cac quy sap tdi.

¢ Hoat déng thu hdi no’ xau thuan loi hon khi thanh khoan va mét bang gia cta cac TSDB chinh 1a BDS ting |1&n. Trong Q3, mét sd khodn no' quy md 1&n dwoc thu hoi
thanh cong gip ty 1é phai thu gidm do6t bién. Ky vong qué trinh xt ly no d& dang hon khi nén kinh té va thj treyng BDS tiép tuc 4m 1én. Trong khi d6, cac ngan hang van dang
ché doi van ban hwéng dan méi dé 14p khoang tréng phap Iy cho viéc x& ly no xau sau khi Nghij quyét 42 hét han vao cubi 2023.

Ty Ié bao pha no xau* Cac khoan phai thu/Dw ng’ cho vay*
250% - 5.0% -
200% - 4.0% -
150% - 3.0% -
2.4%
100% - 2.0% -
1.4%
50% - 1.0% -
0% T T T T T T T T T T T T T T T T T T 0.0% T T T
Q Q Q Q N N N N 3e) o] o) o) ™ ™ ™ N N N
I A A R U R U AU U R R A AR AN AR L LI AN LI I A R il
N 9 o Y R e N T Y e SN SN NG L NN IN G g NN W N
T FFrd I FFIdFFId g dFadeerdad
—e—Nhém 3 NH VCB, BID, CTG —e—Nh6m 4 NH TCB, VPB, MBB, ACB
Nhom NH tw nhan TB nganh —&—Phai thu Lai, phi phai thu
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Loi nhuan tiép tuc phan héa trong Q3.2024

Q3.2024 m9T.2024

e et et L e e DL L e L L e L e e L ] LNTT céc ngén hang 9T.2024
: R 0 Tin dung tiép tuc dwoc day manh trong quy 3 gitp hd tro | )
| Thu nhap I4i thuan 17.5% o ' y me g auy = giip " mLNTT 9T.2024 = Ké& hoach LNTT 2024 con lai
I g thu nhép lai thuan. I
. N 15.1% ; |
ettt ittt ettt V01
T N R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R — l
i -2.8% Hb&i phuc nhe tir hoat dong thu hdi ng x4u da xoa. 1 TcB
| Thu nhap ngoai 13i 1
i B 9% I BDD
e e e e e o o e e e o e e e o )
T e e T e e e e e e e e e e e e e e e e e s ————————e- 1 MBB
! o 9.0% Téc dd téng cla chi phi dy phong rii ro cham hon tong i oTG
! Chi phi DPRR . thu nhap gilp giam &ap lwc 1én LNTT. i
| N 10.2% ' ACB
S |
"""""""""""""""""""" T T T e 771 VPB
Nhém NHTM tw nhan nang déng c6 muc tang truong tot so voi !
murc trung binh nganh r]hfy c:é\i thién thu nhap (lai thuan va ngoai : HDB
1ai) hodc tang tr mc nén thap clia nam 2023. | SHB
[Welsll +139%
LNTT cac ngan hang niém yét Co cau tong thu nhap STB
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Xu hwéng lai suat: Lai suat huy dong tang nhe trong cudi nam 2024 va di ngang trong nam 2025

¢ Mat bang LSHD tiép tuc xu hwéng ting nhe trong giai doan cudi nam 2024 khi xét dén cac yéu tb:

= Ap lwc vé ty gia va stpc ép ctia lam phéat van hién hivu: (1) Ap lwc lam phéat dy kién van hién hivu khi xét dén nhirng yéu té lién quan dén bién dong gia ca hang hoa dui

tac dong cla nhirng cdng thang dia chinh tri; (2) Ap lwc chénh léch ty gia gitra ddng USD/VND c6 thé tiép dién trong bdi canh USD van dang manh |én trong nam 2025.

= Mat bang LSHD van chiu 4p lwc tdng nham thu hep mrc d6 chénh léch gitra sé dw tién glri va dw no tin dung toan hé théng va gia tdng mirc d6 canh tranh cta kénh tién

gUri tiét kiém so v&i loi suét dau tw cha cac kénh dau tw khac trén thi truong.
= Muc tiéu dam bao thanh khoan va dap trng nhu cau tin dung

- Nhiéu ngan hang c6 thé phai tang cuwong huy ddng nham muc dich can déi thanh khoan va ddm bao céc chi sé an toan tai chinh, trong d6 mét sé ngan hang da cham

ngwéng LDR dan dén wu tién tdng ngudn huy dong dé gidm thiéu rai ro thanh khoan.
- Cau tin dung thwdng cé xu huéng ting cao trong nhirng thang cudi nam, d&c biét & nhom BDS va xay dwng.

¢ Nam 2025, chlng tdi cho rang nhiéu kha niang LSHP duy tri di ngang véi sy hé tro dén tir nd lwc thic day tin dung trong nam 2025 cta NHNN cuing véi dinh hwéng “tiép
tuc bam sat dién bién thj trwérng trong nwéc va qudc té, sdn sang hé tro thanh khodn tao diéu kién cho céc té chirc tin dung cung rng tin dung cho nén kinh té va kip thoi co

giai phap diéu hanh chinh séch tién té phu hop”.

v Do do, ching tdi ky vong téc dé tang LSHPD sé ting theo hwéng nhich dan déu nhwng van & mat bang thap so véi giai doan trwéc Covid19, ching téi dw bdo mirc

LSHD sé tang nhe tir 20 - 30 bps & cac ky han trung va dai han cho giai doan cudi nam 2024 va di ngang trong nam 2025.

kinh t&; (2) Bbi v&i nhdm NHTMCP tw nhan: xu hwéng tdng nhe LSHD dé tang cuwong huy ddng vén nham thic day tang trwdng tin dung, dac biét ddi véi nhirng ngan hang

) S ———

1
I
I
]
» : ¢ Xu hwéng tang LSHD sé c6 sw phan hoa giira cac ngan hang: (1) Béi véi nhém NH qubc doanh: LSHD ky vong duy tri di ngang & mirc hién tai theo huwéng hé tre nén
I
I
1
\

c6 mirc d6 phu thudc vao tién glri KH I&n va co ciu huy ddng vén kém linh hoat.
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Xu hwéng 1ai suat: Lai suat cho vay trung binh tiép tuc duy tri & mdrc thap dén giira nam 2025

¢ Mat bang LSCV di ngang va duy tri & mirc thap cho giai doan cubi 2024 — nam 2025 theo dinh hwéng ho tro’ nén kinh té khi xét dén cac yéu té: (1) LSHP tang nhe tao
ap lwc nhat dinh 1én LSCV; (2) Tuy nhién, room tin dung réi dao trong th&i gian qua lam ting canh tranh téng trwdng tin dung gitra cac ngan hang va gidp duy tri mat bang
LSCV & murc thép.

¢ Mét bang LSCV trong ngan han sé c6 phan héa: (1) Lai sut cho vay dbi véi nhém nganh thudc linh viec wu tién nhw néng nghiép, xuéat khau, .....theo cac chwong trinh wu
dai vé l1ai suat, dan dén |4i suét cé thé tiép tuc giam nhe; (2) L&i suat & nhém nganh cé mrc dd hdi phuc nhanh hon va rdi ro hon nhw BPS va xay dwng sé diéu chinh tang
theo da tang ctia LSHD.

» Uéc tinh mat bang 14i suat cho vay giai doan cudi nam 2024 - 2025
Mé&t bang LSCV trung binh di ngang

Giai doan cudi nam 2024 - H1.2025 Giai doan H2.2025

M6t sb ngan hang tiép tuc tham gia gidm I&i suét cho vay dé hé
tro khach hang.

1
1
1
1
1
1 1
1 1
1 1
7 ~ 1 , -
N‘hom ngan E Tiép tuc thwe hién gidm Iai suat hd tro doanh nghiép theo dinh ! Cac gai tin dung Iai suat wu dai hwdng vao cac linh vire san xuat, kinh
hang TMCP i hwéng ctia Chinh phdi va NHNN dé hé tro nén kinh té. ! doanh, Iinh virc wu tién, cac dong lwc tang trwdng cla nén kinh té theo
quoc doanh | ! chl trwong clia Chinh phu.
1
1
!* ————— — e o s e o . . ———————.—T———————————————————————*
1
E LSCV tang nhe khi LSHD tang va &p Iyc canh tang truwdng tin |
1 dung, dac biét la nhém ngan hang quy mo nh. ! Méng cho vay KHCN phuc héi nhanh t&» mirc nén thap, déc biét 1a dbi voi
- N 1 ! mang cho vay mua nha.
Nhom ngan | Xu hwong gia tang ty trong cho vay KHDN khi mang cho vay !
hang TMCP . KHCN véan dang trong xu hwéng phuc hdi cham. |
tw nhan I !
X I
1 1
1 1
1 1
1 1
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Trién vong 2025: Loi nhuan duy tri ting trwdng, trién vong tich cwc

¢ Téc dd tang trwdng tin dung duy tri kha quan:

- Ching tdi dw béo téc dd tang trwéng tin dung c6 thé dat muc tiéu 15% trong nam 2024 véi ky vong cac ngan hang ddy manh cho vay ca nhan trong Q4, nhét 1a cac

ngan hang tw nhan nang déng quy mé trung binh - nhd con nhiéu dw dja tang truwéng tin dung.
- Téc do tang trwéng tin dung dw béo tiép tuc duy tri mirc 14 - 15% trong nadm 2025. Dong lwc ting trwdng tin dung dén tu:
+ Mét bang lai sut thap hé tro tao lwc ddy cho nhu cau vay vén.
+ Tin dung ban 1& tang téc vé&i lwc day tir hoat ddng kinh doanh va nhu cau tiéu dung, trong khi cho vay mua nha ciing cé dau hiéu hdi phuc kha quan.

+ Tin dung ban buén duy tri 6n dinh nhd hoat dong san xuét, xut khau tich cwce, thic déy gidi ngan dau tw cong, va thi trwéng bat dong san tiép da hdi phuc kéo theo tang
trwdng tin dung cac phan khuc cho vay doanh nghiép BDS, xay dwng, vat liéu xay dwng.

¢ NIM tang nhe trong nam 2025 khi chi phi vén dwoc hd tro bdi mat bang 1ai suat huy dong duy tri me thap va ky vong ty gia ha nhiét kéo giam lai suét trén thj truong 2,
trong khi dw dia gidm tiép Iai suét dau ra khéng con nhiéu. Tiém nang mé rong NIM manh mé thudc vé nhém ngan hang tw nhan cé thé manh vé ban I& va CASA, c6 chét
lwong tai san tbt, tap khach hang c6 kha nang trd no héi phuc nhanh chéng.

¢ Chat lwong tai san toan nganh cé xu hwéng cai thién ciung véi da phuc héi cua nén kinh té, cling nhw hiéu qua tir cAc chinh sach néi tiép nham hé tro’ cac khach
hang gap kho khan (do méi trwweng kinh doanh khdng thuan leii, thién tai...) caa Chinh pha va NHNN. Cé sw phan hoa gitva cac nhém ngéan hang:

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

- Aplyc no x4u van hién hiru véi mét sb ngan hang cé tap khach hang tai co' cdu chwa thé phuc héi trong trwéng hop Thong tw 02 khong dwoc gia han sau 31/12/2024, va rdi
ro no kéo theo trén CIC dic biét véi cac doanh nghiép trong linh viee BDS, ndng lvong c6 lwong trai phiéu sdp dén han I&n. Nhém ngan hang cé ty 1&é no tai co cau cao, ty 1é

bao phi no’ xau thap c6 thé sé phai dbi mat v&i &p lwc trich 1ap tang cao trong Q4.2024 — 2025.
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Vietcombank Securities u

Trién vong 2025: Pinh gia nganh dang & mirc hap dan

¢ Chuang toéi dw bao LNTT tiép tuc giir da ting trwéng dat mirc khoang 15% trong ca nam 2024, va c6 sw Dw bao LNTT 2025 cac ngan hang niém yét
phan héa vé trién vong lgi nhuan gitra cac nhém ngan hang. Loi nhuan tiép tuc c6 sw phan hoa trong 400,000 - B LNTT 2025F +15%
2025 v&i mirc tang trwdng khoang 15% va trién vong hdi phuc nhanh & nhém ngan hang tw nhan nang doéng. 300.000
2 Y 2 z (@]
¢  Chung tbi danh giéa trién vong dau tw co phiéu nganh ngan hang dang & mc phu hop thi trvedng: é 200.000 4 +20%
. > +12%
- DBinh gia P/B toan nganh hién thap hon khoang 9% so v&i mirc trung binh 5 nam. C 100.000 - ’
. . ] ) ’ +8%
- Nhom cb phiéu c6 thé xem xét dau tw trong dai han la cac ngan hang c6 chét lwong tai san tét va duy 0 . . 1 m—
tri tbc dd tang trwéng vwot trdi so véi nganh, bao gbm: ACB, CTG, HDB, MBB, MSB, NAB, OCB, STB, Nhom NH | Nhém NH tw | Nhém NH  Téng cac NH
quoc doanh! nhén nang con lai niém yet
TCB, VIB. dong
P/B trung vi lich sir ctia cac ngan hang c6 thanh khoan - Binh gia cac ngan hang 2024
3.00 - '
3.00
2:30 1 2.50

Trung binh 200
2.00 1 5 nam: '

- - P AT SR L
BvB ] ses @ @@ @

1.50 A e S AU VS
Hién tai: 1.00 | BUB . SGBeecettt SR
\W W rien i s om i
1,34x 0.50 A8 vas V&B

P/B

1.00 -
0.00
0.50 - - - - - 0.0% 5.0% 10.0% 15.0% 20.0% 25.0% 30.0%
11/2019 11/2020 11/2021 11/2022 11/2023 11/2024 ROE
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Vietcombank Securities

Trién vong 2025: Mot s6 ngan hang duy tri téc do tang trwéng cao va cé mirc dinh gia hap dan

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

P/B forward 2025

1.20 -

1.10 -

1.05

1.00 -

0.90 -

0.80 -

0.70 -

0.60 -

0.50 -

0.40

MBB

MSB

NAB

oCB

1.08 1.08
1.02 1.02
0.93
0.68
ACB CTG HDB

STB

TCB

VIB

LNTT 2025F

25.115

32.393

21.613

35.808

8.181

4.856

5.383

15.241

34.037

11.448

Tang trwéng yoy

21%

15%

26%

20%

20%

21%

28%

32%

22%

20%

ROAE 2025F

22%

16%

28%

23%

16%

19%

15%

20%

18%

20%

© VCBS RESEARCH DEPARTMENT | BAO CAO NGANH NGAN HANG Q4.2024

Ngudn: NHNN, NHTM, VCBS téng hop




Va:13

Vietcombank Securities

TRIEN VONG NGANH

Bang khuyén nghi cac ngan hang 2025

Chi tiéu 9T.2024 Khuyén nghi dau tw Chét Iwong tai san Trién vong kinh doanh Tong tai san  Von cha sé& hivu ROE TTM
DPon vi Ty ddng Tyddng Ty dbdng % % % %
BID Kha quan Lanh manh Tang trwdng 2.575.981 138.440 22.047 2,5% 1,7% 116% 18,5%
CTG Mua Lanh manh Tang trwdng 2.229.791 140.986 19.513 3,1% 1,4% 153% 16,5%
VCB Kha quan Lanh manh Tang trwdng 1.932.362 190.297 31.533 3,1% 1,2% 205% 19,8%
MBB Mua Trung binh Tang trwdng 1.028.819 110.023 20.736 4,4% 2,2% 69% 21,4%
TCB Mua Lanh manh Tang trwdng 927.053 144.368 22.842 4,5% 1,3% 103% 16,8%
VPB Trung lap Trung binh Tang trwdng 858.885 142.240 13.861 6,1% 4,8% 51% 10,4%
ACB Mua Lanh manh Tang trwdng 777.393 78.854 15.335 3,9% 1,5% 80% 22,3%
STB Mua Trung binh Tang trwdng 702.986 51.281 8.094 3,8% 2,5% 75% 18,4%
SHB Trung lap Trung binh Tang trwdng 688.387 55.751 9.048 3,1% 2,5% 62% 14,8%
HDB Mua Trung binh Tang trwdng 629.569 53.584 12.655 5,9% 1,9% 66% 27,9%
LPB Trung lap Trung binh Tang trwdng 455.805 40.668 8.818 3,6% 2,0% 77% 28,8%
VIB Mua Trung binh Tang trwdng 445.378 39.942 6.603 4,0% 3,9% 47% 18,9%
TPB Trung lap Trung binh Tang trwdng 385.352 36.311 5.463 4,1% 2,3% 59% 14,2%
MSB Mua Trung binh Tang trwdng 300.701 35.233 4.902 3,7% 2,9% 63% 13,3%
SSB Trung lap Trung binh Bbi ngang 288.518 33.778 4.508 3,8% 1,9% 81% 15,2%
oCB Kha quan Trung binh Tang trwdng 265.502 30.494 2.553 3,5% 3,2% 54% 10,4%
NAB Kha quan Trung binh Tang trwdng 238.830 17.815 3.323 3,8% 2,9% 45% 22,7%
EIB Trung lap Trung binh bi ngang 223.684 24.176 2.378 2,9% 2,7% 40% 11,8%
ABB Khéng danh gia Khéng danh gia Khéng danh gia 164.194 13.206 180 2,0% 3,2% 54% 0,2%
BAB Khoéng danh gia Khéng danh gia Khoéng danh gia 156.130 11.422 813 2,2% 1,3% 98% 9,5%
VBB Khéng danh gia Khéng danh gia Khéng danh gia 151.957 8.453 820 2,1% 3,3% 38% 12,9%
VAB Khéng danh gia Khéng danh gia Khéng danh gia 116.406 8.617 793 2,4% 1,7% 70% 11,2%
NVB Khéng danh gia Khéng danh gia Khéng danh gia 108.853 5.035 -58 0,9% 30,6% 6% -9,4%
BVB Khéng danh gia Khéng danh gia Khéng danh gia 99.420 6.033 182 2,3% 4,7% 33% 2,6%
KLB Khéng danh gia Khéng danh gia Khéng danh gia 91.827 6.332 761 3,7% 1,9% 72% 11,1%
PGB Khéng danh gia Khéng danh gia Khoéng danh gia 61.804 5.102 288 2,9% 3,2% 36% 4,5%
SGB Khéng danh gia Khéng danh gia Khéng danh gia 31.766 4.184 213 3,1% 2,8% 33% 5,8%
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MUC LUC

ACB — 30.235 d/cp (+19%)
CTG — 42.670 dlcp (+17%)
HDB — 31.944 d/cp (+18%)
MBB — 30.583 d /cp (+25%)

DOANH NGHIEP NOI BAT

MSB — 14.822 d/cp (+28%)
STB — 42.821 d/cp (+26%)
TCB — 30.163 d/cp (+25%)
VIB — 23.012 d/cp (+19%)




veBs V' NGAN HANG TMCP A CHAU — ACB

Vietcombank Securities

Dién bién gia A -
J TONG QUAN DOANH NGHIEP
v\
— 4K ]
¥  ACB la ngan hang TMCP c6 hoat dong tap chung chd yéu & mang ban 1é va SME v&i sy da dang trong cac loai hinh dich vu
21K kinh doanh. B&n canh d6, ngan hang duy tri hiéu qua sinh |&i cao va chat lwong tai sén lanh manh so véi mat bang chung
clia nganh.

¥ €6 dong: Cac quy va NPT nuwéc ngoai chiém 30%, BLD va nguoi lién quan ndm gitv 7,3%, con lai 1a cac c¢d dong trong
nwéc khac ndm gilr 62,7%.

Thong tin cé phiéu ¥  KQKD 9T.2024: ACB ghi nhan tdng thu nhap hoat dong dat 24.956 ty dong (+2,41% yoy), trong d6 thu nhap I&i thuan dat
hon 20.714 ty ddng (+10,95% yoy), thu nhap ngoai lai dat 4.242 ty ddng (-25,55% yoy), chi phi trich 1ap dw phong gidm nhe,

Bién dong 1 nam 18.4 - 26.3 ghi nhan & mrc 1.459 ty ddng, LNTT tang nhe 2,1% yoy, dat 15.335 ty dong.

GTGD binh quan 52T 8.947.816 Co chu s hiv LNTT ciia ACB

Vén hoa (ty dong) 112.336 6,000

Ty dong

P/E 6,31x = BLD va ngurdi lién 5,000
quan 4,000
P/B 1,43x

L = Sather Gate © 3,000

% NN s& hiru 30% Investments }
Limited 2,000
Dw phéng 2025 (ty dong) = Dragon Financial 1,000
84.19% Holdings Limited .

Q1 Q2 Q3 Q4

Téng thu nhap hoat déng (+f§'$;)9) Khac
2022 ®2023 m2024
Loi nhuan trwdc thué (+12;12;3
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Vietcombank Securities

Loi nhuan héi phuc trong nam 2025

v  Tin dung tiép tuc ting trwwéng tich cwe trong nhirng thang cudi nam 2024 va 2025 véi dong lwe dén tir sy hdi phuc rd nét ctia nhém khéach hang ca nhan trong khi

nhu cau tin dung nhém KHDN van gil mirc tang trwdng kha quan nh& nén kinh té ky vong cé nhirng dién bién thuan loi hon.

¥  NIM ky vong dworc cai thién trong thoi gian téi nhé: (1)Ty 1é vdn ngan han cho vay trung dai han & méc thdp (tinh dén Q3.2024 ghi nhan & mic 20,7%, thap hon
twong ddi so v&i mirc trdn quy dinh), do dé ngan hang cé nhiéu dw dia dé gia tang nguén huy dong vén ngan han, gitp gidm bét ap lwc 1én chi phi vén; (2) Ap lwc canh

tranh vé 1ai suét cho vay gitra cac ngan hang duoc gidm bot.

v Hiéu qua sinh 1&i & mirc cao nho kiém soéat tét chi phi va chat lwong tai san. Ngan hang duy tri dwoc mot danh muc cho vay véi tép khach hang trung thanh va chét
lwong tét nhé chién lwoc gidi ngan twong ddi than trong, cling véi co ché 1ai suét cho vay canh tranh. Vi vay chidng t6i cho rdng méc du ty 1é ng' x4u cé xu hwéng tang
trong giai doan 2023-2024 nhwng chét lwong tai sédn van dwoc kiém soat mirc tét so véi trung binh nganh va ty 1& no xau sé dwoc cai thién ké tir nam 2025 khi moi
trwdng kinh doanh thuan loi hon ciing nhw kha nang trd no ctia khach hang c6 thém thdi gian dé cai thién.

Tang trwéng tin dung NIM Ty Ié no xau
F20% 109 - 1.60% 1.5% 15% 1.5%
. - 18% 9% - @ ...
e L 16% 80 4 ...t o T o.. 1.40% 1.2% 1.2%
o ’ e .. 1.20% 1 1 oy 11%
£ 550 - L 14% %4 T SN P ® 070 1.0%
gle)
ko] 6% - 1.00%
> - 12%
0 - 0,
£ 480 - 10% o .—Q\O—O-*,.__.___.\A o nem e
4% - 0.81% 0
> 4.8% " 4.5% 0.60% 0.78%
= 350 r 8% 3% - . 4.2% 4.1% 4.0% 3.8% 3.8% 3.6% 0.57% 0.65% 0.63%
L 69 T39% 0.40% D1% 0.53%
6% 2% o |0.44%
250 - 4% 1% - 0.20%
o 2% 0% T T T T T T T T 1 0.00% T T T T T T T T 1
Y DD o % o v > ™ I S A S
150 : . : : : - 0% B N S L F U U SR U U AR
2020 2021 2022 2023 2024F 2025F e Ob‘ oY O‘L el obv o dl/ > > Ob‘ o O‘L > Ob‘ o O‘L >
mmmm Cho vay khach hang == TPDN —@—Tang trwéng tin dungytd —e—pNIM @ --- Ty suét sinh 1oi ca TS sinh I&i Chi phi vén —e—Ty & no xau Ty I&€ ng nhém 2
27
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DU BAO VA KHUYEN NGHI

Dinh gia

MUA
TP: 30.235 d/cp
+19%

=R
P/B

Lich str dinh gia
3.00

2.50
2.00
1.50
1.00
0.50

0.00
11/2019 11/2020 11/2021 11/2022 11/2023

——P/B (lan) ==—=ROE

30%

25%

20%

15%

10%

5%

0%

11/2024

DY BAO KQKD

(Pon vi: ty déng) 2023 2024F 2025F
Toéng thu nhap hoat déng 32.747 33.704 38.649
+-yoy (%) 13,7% 2,9% 14,7%
LNTT 20.068 20.811 24.430
+- % 17,26% 3,70% 17,39%
BVPS (déng/cé phiéu) 18.269 18.555 22.709

M6t sé gia dinh trong dw bao

« Tang trwdng tin dung: 2024F, 2025F :17,9%; 19,3%
« Loi suét sinh I&i cla tai sdn 2024F, 2025F: 6,76%:;

7,14%

« Chi phi vén 2024F, 2025F: 3,39%; 3,66%
« Ty lé no xau 2024F, 2025F: 1,38%; 1,22%

M6t s6 rui ro

* Thu nhap ngoai lai tang trwdng

thap
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vcBs & NGAN HANG TMCP CONG THWONG VIET NAM — CTG

Vietcombank Securities

Dién bién gia TONG QUAN DOANH NGHIEP

v  CTG la mét trong 4 ngan hang quéc doanh, s& hiru quy mé tdng tai san dirng thr 3 toan hé théng.

¥  Co6 dong: bao gdm 64,5% sé& hivu thusc NHNN, cb déng chién lwgc MUFG Bank s& hiru 19,7%, cac quy va cbé dong nwéc
ngoai chiém 7,2%, con lai la cb déng khéc.

v KQKD 9T.2024: CTG ghi nhan téng thu nhap hoat déng dat 60.624 ty déng (+16,2% yoy) va loi nhuan trwdc thué dat
19.513 ty déng (+12,1% yoy). Loi nhuan tang trwdng nhé da tang cha thu nhap I4i va tiét giam chi phi hoat déng.

Théng tin c6 phiéu

Bién déng 1 nam 26,1 - 37 Co ciu cd d6ng LNTT CTG
GTGD binh quéan 52T 7.941.648 5,000 -
Vén hoa (ty dong) 194.930 8,000 -
P/E 8,55x 7,000 - 5,980 6,550
6,000 -
P/B 1,34x = NHNN 2 5000 - 4,871
. = MUFG Bank 8
% NN s& hiru 26,9% = C d5na naoai > 4,000 1
- p ) 9n9oe 3,000 -
Dw phdéng 2025 (ty dong) = Khac 5000 -
2 a R 93.960 1,000 -
Tong thu nhép hoat déng (+15,3%) 0 | | |
Q1 Q2 Q3 Q4
32.393

Loi nhuan trwdce thué 2021 " 2022 =2023

(+15,4%)
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Vietcombank Securities

Pong lwc tang trwdng tir phan khac ban lé

¢ Tang trwéng tin dung twong dwong mipc trung binh nganh: Ching t6i ky vong CTG sé day manh gidi ngan trong quy cudi ndm, dy kién téc do tang trudng tin dung dat
14,3% cho ndm 2024 va 15,4% nam 2025 v&i dong luc dén tir sy phuc héi tdt ctia phan khic ban 18.

¢ NIM ky vong cai thién nhe: Chiing t6i dw bao NIM di ngang trong Q4.2024 va bat dau da phuc héi trong 2025 véi dong lwe dén tr ca chiéu huy ddng va cho vay. Chi phi vén
duy tri mrc thp nho ty 1& CASA cai thién va 1ai suat huy déng duy tri mirc thap, trong khi dw dia gidm tiép I4i suat dau ra khdng con nhiéu. Ty 1& CASA cta CTG dat 22,4%,
mirc cao thi 5 trong nganh va 1a mét trong sé it ngan hang thanh cong trong viéc thu hat nguén CASA 6n dinh t&» khach hang ca nhan.

v Chét lwong tai san dwoc kiém soat tét: Chat lwong tai san dwoc ky vong tiép tuc cai thién nhe nén kinh t& Am dan 1én cling véi sy phuc hdi clia cac hoat déng san xuét
kinh doanh va thi treéng bat ddng san. Thém vao dé, ty 1é ng nhém 2 va no tai co ciu ctia CTG duy tri 6n dinh & mire thap gilp gidm bét ap lwe tdng no xau vao cac quy sap
t&i. V&i chat lwong tai san & murc tot va bd dém dyw phong Ién, CTG c6 da dw dia dé linh hoat trong viéc trich 1ap dw phong dé& hoan thanh cac muc tiéu kinh doanh dé ra

2,200
2,000
1,800
1,600
1,400

Nghin ty ddng

1,200
1,000
800

=mmm Cho vay khach hang

Tang trwéng tin dung

15.6% 15.4%

15.4%

14.3%

10.2%
8.7%

J,I,l,l.

2020 2021 2022 2023 2024F 2025F

—8—Tang trwdng ytd

- 18%

16%
14%
12%
10%
8%
6%
4%
2%
0%

9.00%
8.00%
7.00%
6.00%
5.00%
4.00%
3.00%
2.00%
1.00%
0.00%

NIM

Ty lé no xau

3.00% -
2.50% -
2.00% -
1.50% - ——
1.6%
1.00% 14% | o0 1306 1.30 14% 1.3% 1.4%
1.1%
0.50% -
0.00% e —
U VU A,
oV oV WV gV oV VWV gV o
¢ o oo F o oo

—e—Ty & no xau

Ty 1&€ ng nhém 2
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Vietcombank Securities

DU BAO VA KHUYEN NGHI

Dinh gia

MUA
mR|
TP: 42.670 d/Cp P/B
+17%
Lich str dinh gia
2.50
2.00
1.50
1.00
0.50
0.00
11/2019  11/2020  11/2021  11/2022  11/2023

——P/B (lan) ==—=ROE

25%

20%

15%

10%

5%

0%

11/2024

DY BAO KQKD

(Pon vi: ty déng) 2023 2024F 2025F
Toéng thu nhap hoat déng 70.548 81.482 93.960
+/-yoy (%) 10,0% 15,5% 15,3%
LNTT 24.990 28.070 32.393
+- % 19,3% 12,3% 15,4%
BVPS (déng/cé phiéu) 23.279 27.471 32.327

M6t sé gia dinh trong dw bao

« Tang trwdng cho vay khach hang: 2024 14%,
2025 15%

* NIM: 2024 3%, 2025 3%

« Ty lé no xau va bao phi ng xau: 2024 1,3% va
152%, 2025 1,2% va 157%

+ Tylé CIR 2024 28,5%, 2025: 28%

M6t s6 rui ro

« RUi ro no xau
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veBs & NGAN HANG TMCP PHAT TRIEN TP.HCM = HDB

Vietcombank Securities

Dien bien gia TONG QUAN DOANH NGHIEP
o 25 ¥  HDBank hién ndm trong nhém cac ngan hang tdm trung nang dong, véi chién lwoc phat trién tap trung vao cac mang ban 1&
21k va SME, c¢6 téc dd ting trwdng tin dung cao nhirng ndm gan day.

¥  Cbé dong: Cac quy va NDT nwéc ngoai chiém 16,6%. BLD va nguwoi lién quan ndm gitr 14,3%, con lai 1a cac c¢d déng trong
nwéc khac ndm gitr 69,1%.

¥  KQKD 9T.2024: HDB ghi nhan téng thu nhap hoat déng dat 24.580 ty déng (+34,4% yoy), trong dé thu nhap | thuin dat

Théng tin c6 phiéu 22.654 ty déng (+54% yoy), thu nhap ngoai lai dat 1.926 ty déng (-44,1% yoy), chi phi trich 1ap dw phong tang hon 15% yoy,

ghi nhan & mac 3.490 ty ddng, LNTT ting gan 47% yoy, dat 12.655 ty déng.

Bién dong 1 ndm 17.3-28.3
GTGD binh quan 52T 7.336.156 . X
Co cau s& hiru LNTT cua HDB
£ vz s ) 5000
Von héa (ty don 74.124
(ty 9) 4500
P/E 5,66x 4000
= BLD va ngudi lién 3500
P/B 1,38x quan o 3000
. . S 2500
% NN s& hiru 16,64% = Sovico Holdings -
, = 2000
, » ad 1500
D h 202
w phong 2025 (ty dong) 71.45% Khac 1000
500
Téng thu nhap hoat déng +;'822(§4 0
(+28,6%) QL Q2 Q3 Q4
. i ] . 21,613 2022 ®2023 m2024
Loi nhuan trwéce thué (+26,2%6)
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Vietcombank Securities

Pa tang trwdng tich cwec trong nam 2025

v  Trién vong ting trwéng tin dung cao. (1) Mang cho vay nhém néng nghiép — ndng thén tiép tuc gia tdng mirc dd déng gop vao tang trwdng toan ngan hang trong bdi
canh mdi trwdng lai suat thap va sw thic day cla cac chinh sach hd tro nén kinh té; (2) Tham gia nhan chuyén giao mét ngan hang yéu kém do dé ky vong nhan dwoc
han murc tin dung tét hon so véi trung binh nganh; (3) Mang cho vay mua nha ky vong cé mdrc tang trwdng kha quan hon.

¥  NIM tiép tuc dwoc mé réong nho

- Ty 1& LDR thap két hop véi ting trwdng tin dung tich cuwc

- Nhiéu tiém nang dé cai thién chi phi vdn khi: (1) Ty lé vén ngan han cho vay trung dai han & mdc thap gitp ngan hang c6 nhiéu duv dia dé gia tang nguén huy déng vén

ngan han véi chi phi ré hon; (2) Viéc da dang nguén huy déng vén va day manh tai tro chudi gitip cai thién chi phi vén.

v  Loi nhuan ky vong duy tri mire ting trwédng kha quan véi dong lwe dén tir: (1) Sy héi phuc cla thi trwérng bat ddng san tao dong lwc thic day tang trwdng tin dung
va loi nhuan; (2) Sw hdi phuc cta thi trwéng cho vay tiéu dung hé trg loi nhuan cta HD Saison.

600

500

ng
N
IS
S

Tang trwéng tin dung

2020 2021 2022
mmmm Cho vay khach hang

=@=Tang trwdng tin dung

2023

2024F 2025F
TPDN

35%

30%

25%

20%

15%

10%

5%

0%

4%
[2%
L0%
8%
6%

4% -

2%
0%

NIM

5.3%

528y 9.6%

6%

5%

4%

3%

2%

Ty & no xau hop nhat

2.15% 2.26% 2.24% 2 10%

49%  46% 44% 1% 41.67% 1.85% 1.79% 1.90%
T T T T T T T 1 O% T T T T T T T 1
o % o, o ) ™ ) % 0 % % B > b
U I N AR A SIS N SN A U S
LN N N N P U N N N N SN Y
o o e o o el et o o o o ¢ o el e
—NIM ----®--- Ty suét sinh |&i ctia TS sinh 1o Chi phi vén —e—Ty I& no xau TY 1& ng nhém 2
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veBs

Vietcombank Securities

DU BAO VA KHUYEN NGHI

bPinh gia .
DU BAO KQKD

(Born vi: ty dong) 2023 2024F 2025F
MUA " Toéng thu nhap hoat déng 26.414 33.145 42.624
|
TP: 31.944 d/cp PIB +/-yoy (%) 20,2% 25,5% 28,6%
LNTT 13.017 17.127 21.613
+18%
+/- % 26,8% 31,6% 26,2%
BVPS (déng/cé phiéu) 15.294 18.818 24.193
Lich str dinh gia
3.00 30%
2.50 25%
2.00 20%
» Tang trwdng tin dung: 2024F, 2025F: 24,7%; 25,6% + RUirono xau
0, .
1.50 15% « Loi suét sinh Ioi clia tai san 2024F, 2025F: 9,70%:
1.00 10% 10,44%
« Chi phi vén 2024F, 2025F: 4,73%; 5,21%
0, z
0.50 >% - Ty 18 no xAu 2024F, 2025F: 1,64%: 1,56%
0.00 0%

11/2019  11/2020  11/2021  11/2022  11/2023
——P/B (14n) =——ROE
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Vietcombank Securities

NGAN HANG TMCP QUAN POl - MBB

Dién bién gia

Théng tin c6 phiéu

Bién dong 1 ndm
GTGD binh quan 52T
Vén héa (ty ddng)
P/E

P/B

% NN s& hiru

Dw phéng 2025 (ty dong)

17,6 - 25,9
16.618.178
128.148
5,95x
1,16x
23,2%

Téng thu nhap hoat déng

Loi nhuan trwdce thué

67.639
(+26,4%)

35.808
(+20,4%)

TONG QUAN DOANH NGHIEP

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

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

v KQKD 9T.2024: MBB ghi nhan tbng thu nhap hoat déng dat 38.850 ty dong (+9,3% yoy) va lgi nhuan trwdc thué dat 20.736
ty déng (+3,6% yoy). Mirc téng trwdng khiém tén do NIM thu hep va ddy manh chi phi trich lap.

Co cau cb dong LNTT MBB

= Viettel 9,000 -

8,000 - 7,633

29% 7,000 A
= Téng Céng ty Truc 6,000 - 795
thang Viét Nam o
= Téng Céng ty Tan Cang ';é 5,000 1
Sai Gon > 4,000 -
= Vietcombank 3,000 -
23%
‘ Quy ngoai 2,000 1
1,000 -
C6 dong khac 0 ' ' '
Q1 Q2 Q3 Q4

2022 m2023 m2024
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vees Y TRIEN VONG DOANH NGHIEP

Vietcombank Securities

Trién vong ting trwdng nhanh trong chu ky héi phuc méi

¢ Tin dung tang trwéng trong top cao nhat nganh: Udc tinh MBB c¢6 thé dat téc do ting trwdng tin dung trén 20% trong ca 2024 va 2025 nhd lwc day tir ca tin dung ban

budn va ban 18, trong khi tiép tuc dwoc wu tién tang trwdng tin dung nhanh hon so véi binh quan nganh khoang 1,5 — 2 Ian nhé viéc nhan CGBB ngan hang Oceanbank.

¢ NIM héi phuc manh mé: NIM ky vong cai thién nho gia tang ty I&é CASA (hién dat 36% cao nhat nganh v&i co cu can bang tr ca khach hang ca nhan va doanh nghiép)

DPdng thdi MBB ¢6 co hoi céi thién ty suat sinh 161 khi cac khach hang quay lai trd no va MBB day manh tang ty trong cho vay ban 1& [én 50% dw no' (hién chiém 43%).

¢ Thu nhap ttr phi dich vu kha quan: Vé&i sd lwong khach hang ca nhan tidng nhanh hién dat trén 30 triéu khach hang, hoat dong dich vu ban chéo san phdm ciia MBB héi

phuc tbt trong ndm 2024 va ky vong sé tiép tuc dong gop tich cwec vao thu nhap ngoai Ii.

¢ Chat lwong tai san ky vong cai thién: Cudi 2024, ty 1& bao phd no xau dy kién nang 1&8n mlc trén 100%, ty 1é NPL dwa vé dwdi 2% véi ky vong khach hang bi ha nhém no
theo CIC trong Q3 sé& dwoc chuyén vé nhom ng théng thwong trong Q4.2024. Viéc mét sb khach hang I6n nhw Novaland dwgc ddy manh thdo g& phap Iy sé hd tro chét

lwgng tai san cta MBB trong 2025.

Tang trwéng tin dun = <
ang trwéng tin dung NIM Ty 1é no xau
1,000 - 32.7% - 35% 12.0% - 4% -
900 - o
800 [ 30% Do S R S 3.0% 2.49%
i ®: @ 0% -~ . 0
8.0% - o... 2.23%
()] 5.9% 5.9% 5.8% e@eeeenet @®:--.... ® . 0
S 700 - 9 9 1.89%
g> - 25% 6.0% - A% 5I% ) hos 4105 46% 230 2.0% 4 176% o °1.80% )\@/
= 600 4.0% A 1.04962:09%
= J - 20% 0f -
5 500 2 0% 4 1.0%
400 -
- 15% 0.0% ; . . . . . . 0.0% . . . . . . . .
300 v D D DD D g ok
N N N T P I NN LG LGN . - S, N £ ) ) s
200 - - 10% e ¥ > @ on_,'.b o"‘('b d‘('l' &‘.1/ o(,_,’.b o‘;’b d‘q’ &‘.1/ d‘;}
2020 2021 2022 2023 2024F 2025F
mmmm Cho vay KH ~—@—Tang tredng ytd ——NIM ---®--- Ty sut sinh |&i clia TS sinh 10i Chi phi vén —e—Ty I& no xau Ty 1& no nhém 2
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Vietcombank Securities

DU BAO VA KHUYEN NGHI

Dinh gia

MUA
mR|
TP: 30.583 d/Cp P/B
+25%
Lich str dinh gia
2.50 30%
2.00 25%
20%
1.50
15%
1.00
10%
0.50 50
0.00 0%

11/2019  11/2020  11/2021  11/2022  11/2023  11/2024
——P/B (l&n) ===ROE

DY BAO KQKD

(Pon vi: ty dong) 2023 2024F 2025F
Toéng thu nhap hoat déng 47.306 53.520 67.639
+/-yoy (%) 3,8% 13,1% 26,4%
LNTT 26.306 29.742 35.808
+- % 15,7% 13,1% 20,4%
BVPS (déng/cé phiéu) 17.786 21.833 26.819

M6t sé gia dinh trong dw bao

« Tang trwdng cho vay khach hang: 2024 24%,
2025 25%

* NIM: 2024 4,4%, 2025 4,6%

« Ty lé no xau va bao phii ng xau: 2024 1,6% va
102%, 2025 1,5% va 112%

« Tylé CIR 2024, 2025: 30,5%

M6t s6 rui ro

« RUi ro no xau
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veBs Y NGAN HANG TMCP HANG HAI — MSB

Vietcombank Securities

Dién bién gia TONG QUAN DOANH NGHIEP

12 ¥  MSB la ngan hang TMCP quy mé vira véi mé hinh kinh doanh n&ng déng, nd lwc chuyén dbi sb va da dang héa tap khach
hang.
©  Cé dong: bao gdbm 6% sé& hiru thudc VNPT, 30% thudc s& hivu nwéc ngoai, con lai 1a cd dong khéc.

8k

v  Két qua kinh doanh 9T.2024: MSB ghi nhan tdng thu nhap hoat déng dat 9.965 ty déng (+4,1%) va lgi nhuan trwdc thué dat
4.902 ty ddng (-6,2% yoy). Loi nhuan giam do NIM thu hep, thu nhap ngoai lai gap khé kh&n va tang trich 1ap dw phong.

Théng tin c6 phiéu

Bien dong 1 nam 9.6-13.2 Co cau cb dong LNTT MSB
GTGD binh quan 52T 7.606.730
] . 2,500 -
Von hoéa (ty dong) 29.900 2,160
2,000 -
P/E 5,31x = Tap doan Buu chinh
Vién théng Viét Nam 1,530
P/B 0,85x o 1,500 -
0
% NN s& hiru 27,6% = Quf ngoai > oo |
Dw phdng 2025 (ty dong)
500 -
2 N . 16.523 = Cb dong khac
Tong thu nhap hoat dong (+17,2%) N
Q4
. R . £ 8.181
Loi nhuan trwéce thué (+20,2%) 2022 ®2023 ®2024
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Vietcombank Securities

Tiém niang mé rdng tin dung va NIM héi phuc

v

v

Nghin ty ddng

Nhu cau tin dung & mirc tét: Ching t6i ki vong ngan hang c6 thé dat téc dd tang trudng tin dung 20% cho ndm 2024 va 21% n&m 2025.

NIM héi phuc tir 2025: Cac dong lwc mé rong NIM clia MSB bao gém: (1) Ky vong ty gia ha nhiét sé kéo gidm lai suat trén thj trwong 2, (2) Ty 1@ CASA cai thién, (3) Cho vay
tang truwdng tét, dac biét 1a tin dung ban 18, (4) Nang cao chét lwgng danh muc cho vay gidm cac trwong hop thodai lai.

Chat lwong tai san ky vong cai thién: Hau hét no xau & cac phan khiic déu da dwoc phan anh, ng nhém 2 va ne tai co ciu giam vé mirc thap, cung véi viéc day manh trich
lap dw phong, dw kién ty 1& no x4u nam 2024 clia MSB gidm vé& mirc 2,6% va ty 1& bao phi no' x4u dwoc nang Ién 70%. Chang tdi ky vong chét lwong tai sdn cla MSB sé tiép
tuc cai thién tich cwc trong 2025.

Tang trwéng thu nhap bat thwong tir thu héi ng’ xau: MSB dang xUc tién qua trinh thu hdi khodn ng xu 1.000 ty déng va ky vong sé& hoan thanh trong thang 12 nhé chirng
tr phap ly tét, cung vai viéc nén kinh té va thj trwéng BDS 4m dan 1én gilp qua trinh x( ly tai san dé dang hon.

Tang trwéng tin dung NIM Ty 16 no xéu
240 - 28.0% - 30% 10.0% - 4.0% -
220 - 9.0% - JPOPPRRE ®--.... 3.18% 0
200 25% 8.0% - ¢ e.. 2:94%2 87% 3.08%,; 89
] & ® ... 3.0% - 256% o | e
180 20% U7 ‘®...... @ 'Y
160 6.0% -4.9% 4.5% 4.3% 0
140 15% 5.0% - o 8% A% A3Y 4.0% 5794 4 5450 2.0% 4 5gopl /0%
10% 3.0% - - o
100 0% A 1.0%
80 5% 1.0%

60 0.0% ; ; ; . . . . . . 0.0% : : : . . . . . .
40 0% PP PP LT LRy GG, R, . - RS S S
P D P P g P ¥ & o o o o ¢ & o o o & & o o &
e Cho vay KH —e—Tiing trudng yid —e—NIM - Ty suét sinh I6i cda TS sinh Ioi Chi phi vén ®—TyIé no xau Ty 1& ng'nhom 2
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Vietcombank Securities

DU BAO VA KHUYEN NGHI

Dinh gia

MUA

mRI
TP: 14.822 dicp P/B
+28%
Lich str dinh gia
2.50
2.00
1.50
1.00
0.50
0.00
12/2020  09/2021  06/2022  03/2023  12/2023

——P/B (l&n) ===ROE

09/2024

25%

20%

15%

10%

5%

0%

DY BAO KQKD

(Pon vi: ty déng) 2023 2024F 2025F
Toéng thu nhap hoat déng 12.289 14.094 16.523
+/-yoy (%) 14,9% 14,7% 17,2%
LNTT 5.830 6.805 8.181
+- % 0,7% 16,7% 20,2%
BVPS (déng/cé phiéu) 15.649 14.132 16.649

M6t sé gia dinh trong dw bao

« Tang trwdng cho vay KH: 2024 20%; 2025: 21%

* NIM: 2024 3,6%; 2025 3,7%

« Ty lé no xau va bao phi ng xau: 2024 2,6% va
70%; 2025 2,5% va 75%

+ Tylé CIR 2024 37%; 2025 36%

M6t s6 rui ro

« RUi ro no xau
* Rui ro tap trung
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vcBs' VY NGAN HANG TMCP SAI GON THUONG TiN - STB

Vietcombank Securities

Dién bién gia TONG QUAN DOANH NGHIEP

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

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

¥  KQKD 9T.2024: STB ghi nhan tong thu nhap hoat dong dat 21.267 ty déng (+9,3% yoy) va lgi nhuan trwdc thué dat 8.094 ty

Théng tin ¢ phiéu ;
g P dong (+18,3% yoy), nhd giam manh chi phi trich [ap dw phong..

Bién déng 1 nam 26,3 -35,8
GTGD binh quan 52T  14.963.394 Co cau so hiru LNTT STB
Vén hoa (ty dong) 62.400 3,000 2654 2 688 2,752
P/E 7,18x 2,500 -
P/B 1,22x 2,000 -
39.8% " VAMC o
% NN Sé’ hiru 23,5% = Quy ngoai ;§ 1.500 -
] L = Dwong Cong Minh 2> ’

Dw phdong 2025 (ty dong) Khac 1,000 -

2 R R 37.575 500 -
Tong thu nhap hoat déng (+28,4%)

o T T T
1 2 3 4
. R . £ 15.241 ? © ? ©

Loi nhuan trwée thué (+32%) 2022 w2023 m2024
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vees Y TRIEN VONG DOANH NGHIEP

Vietcombank Securities

Tich cwe hoan thanh trich lap tai san ton dong

¢ Thu nhap lai tich ewe: Tin dung ky vong tang trwdng twong dwong trung binh nganh véi 2 phan khic cho vay chinh (ban 1é phuc vu san xuét kinh doanh va doanh nghiép
SME) trén da héi phuc tét. NIM dw kién cai thién nhe dat 3,8% trong ndm 2025.

¢ Ap lwc trich 1ap dw phong & mirc thap trong 2025 nho: (1) STB da trich Iap hau hét cho trai phiéu VAMC; (2) Chéat lwong danh muc cho vay 6n dinh véi cac khodn no qua
han va ng tai co cdu gidm dan, rii ro tap trung va ne lién déi qua CIC & mirc thap.

v Ky vong tién dd xtr |y tai san tén dong ciia STB sé dworc day nhanh va hoan thanh trong 2025-2026: Chdng t6i ky vong STB sé tt toan toan bo trai phiéu VAMC va
hoan thanh xi ly toan bd no x4u thudc Dé an tai co ciu trong 2 nam tdi. Trong bdi canh thi trwong bat ddong sén dan hdi phuc va nguén vén cap cho cac nha dau tw dy an
dwoc ndi 16ng, chiing t6i cho rang STB cé thé day nhanh qua trinh thu héi tién dau gia va khoadn no lién quan dén KCN Phong Phu sé da diéu kién hoan nhap trich lap vao
nam 2025. Bdng thdi, STB van dang tich cwc lam viéc véi cac bén lién quan dé& xi ly 32,5% cb phan ctia STB do VAMC quan ly va chang tdi ky vong viéc chao ban c6 thé
trién khai thanh cong tlr cubi 2025.

Tang trwéng tin dung

14.9%
700 - 14.0%

13.1%

Ple)
>
£ 300 -
<
(o))
Z 200 +

100 -

0 - T T r

13.1%

13.8%

2020 2021 2022 2023 2024F 2025F

mmmm Cho vay KH —@—Tang trwdng ytd

- 16%

14%
12%
10%
8%
6%
4%
2%
0%

NIM
12.0%
100(y . ...... .
0 o ..-' @®-..... .....
8.0% ‘0., @ ®
% -4.5% 4.6%

0.0% 14.5% 457 4.3% 4.19% , .03 9%.3.8% 3.7% 3.8%

4.0%

2.0%

0.0% . . . . . . . .
LRy S, . B - RS S S
oV W WV gV oV VP gV WV
o & oV & o o o ¢

—e— NIM ----®--- Ty suét sinh 1&i clia TS sinh |&i Chi phi vén

7.0%
6.0%
5.0%
4.0%
3.0%
2.0%
1.0%
0.0%

Ty 1é no xau

6.18%g 8904,5.99%
5-89%3.557 5.68%5 47%5 37%5.35%

1.79%
0.90960.98%1.19%

—e—Ty |é ng xau
Ty l& no x4u bao gdm ngoai bang (VAMC)
—0—Ty |&é ng nhom 2
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Vietcombank Securities

DU BAO VA KHUYEN NGHI

Dinh gia

MUA
TP: 42.821 dlcp
+26%

=R
P/B

Lich str dinh gia
2.50

2.00
1.50
1.00
0.50

0.00
11/2019 11/2020 11/2021 11/2022 11/2023

———P/B (lan) ==—=ROE

18%
16%
14%
12%
10%
8%
6%
4%
2%
0%

11/2024

DY BAO KQKD

(Pon vi: ty déng) 2023 2024F 2025F
Toéng thu nhap hoat déng 26.173 29.257 37.575
+/-yoy (%) 0,1% 11,8% 28,4%
LNTT 9.595 11.549 15.241
+- % 51,4% 20,4% 32,0%
BVPS (déng/cé phiéu) 24.259 29.280 35.747

M6t sé gia dinh trong dw bao

« Tang trwdng cho vay KH: 2024 13%; 2025 14%
* NIM: 2024 3,7%; 2025 3,8%

« Ty lé no xau va bao phi no xau: 2024 2,3%, 71%;

2025 2%, 86%

« Tylé CIR: 2024 46%; 2025 43%

+ Chuwa bao gébm thu nhap c6 thé ghi nhan tir viéc
ban KCN Phong Phu.

M6t s6 rui ro

* RUi ro tri hoan trong qua trinh
xt ly tai san ton dong
» RUi ro no xau
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veBS"

Vietcombank Securities

NGAN HANG TMCP KY THUONG VIET NAM - TCB

Dién bién gia

Théng tin c6 phiéu

Bién dong 1 ndm 14.3 -24.9
GTGD binh quan 52T 10.733.404
Vén héa (ty déng) 165.558
P/E 4,49x
P/B 1,15x
% NN s& hiru 22,28%

Dw phéng 2025 (ty dong)

Tong thu nhap hoat dong (+2§01.§§/):;
34.037

Loi nhuan trwée thué (+21,75%)

TONG QUAN DOANH NGHIEP

V6&i thé manh vé cong nghé, von va lién tuc ddy manh da dang héa, sb6 héa cac san pham va dich vu tai chinh, ngan hang
ngay cang gia tang loi thé canh tranh va ghi nhan téc dé tang trwéng loi nhuan nhanh chéng véi hiéu qua sinh 16 cao trong
nhirng n&m gan day.

C6 dong: Cac quy va NPT nwéc ngoai chiém 22,3%, BLD va nguwoi lién quan ndm gitv 7,8%, con lai 1a cac c¢d doéng trong
nwéc khac ndm gilr 69,9%.

KQKD 9T.2024: TCB ghi nhan téng thu nhap hoat déng dat 37.436 ty déng (+28,9% yoy), trong doé thu nhap lai thuan dat
26.906 ty déng (+33,9% yoy), thu nhap ngoai lai dat 10.530 ty déng (+17,65% yoy), chi phi trich 1ap dw phong tang gan 74%
yoy, ghi nhan & murc 3.964 ty ddng, LNTT ting hon 34% yoy, dat 22.842 ty déng.

Co’ ciu sé hiru LNTT cua TCB

9,000 -
8,000 -
= MSN 7,000 -

6,000 -

= BLD va nguoi lién 4%’5'000 i
quan S

- 4,000 -
—

3,000 -
72.38% Khac 2,000 -
1,000 -

0 T
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Vietcombank Securities

Ky vong hwéng lovi tir sw phuc héi cla thi triwéng bat déng san va xay dwng

v  Tin dung ky vong tiép tuc ting trwéng tich cwe trong nhirng thang cudi nam 2024 va 2025 véi déng lwe dén tir sw hodi phuc cla thi triwdng bat dong san va

xay dwng ciing nhw nhu cau vay mua nha &.

v  NIM ky vong dworc cai thién nhé CASA tiép tuc duy tri & mirc cao va cac chién lwoe ti wu hoa chi phi phéat huy hiéu qua. (1) CASA cla TCB dwoc ky vong tiép
tuc duy tri & mirc cao nho gia tdng dau tw va dady manh cac chwong trinh tiép can theo chodi va ty 1é vén ngan han cho vay trung dai han dang c6 xu hwdng giam gidp
ngan hang c6 thém du dia dé gia tdng nguén huy déng vén ngén han gilp gidm bét &p lwe 1&n chi phi vén; (2) Chi phi vén dwoc tdi wu hoa nhé ngan hang cé co cau huy
déng twong déi linh hoat.

v  DPa dang hoa cac nguén thu nhap ngoai ldi giup dem lai tiém nidng tang trwéng loi nhuan kha quan: (1) Thu nhap t mang phi dich vu dau tw ctia TCB ciing ky
vong sé gia tang dong gop trong mang thu nhéap tir hoat déng dich vu trong th&i gian téi nho loi thé dan dau mang nay théng qua cong ty con TCBS véi ky vong hoat
doéng tw van phat hanh va phan phéi trai phiéu da bat dau c6 nhirng dau hiéu cai thién; (2) M& rong sang linh vwc bao hiém phi nhan tho qua viéc thanh l1ap TCGIns.
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DU BAO VA KHUYEN NGHI

Dinh gia

MUA
TP: 30.163 d/cp
+25%

=R
P/B

Lich str dinh gia
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DY BAO KQKD

(Pon vi: ty dong) 2023 2024F 2025F
Toéng thu nhap hoat déng 40.061 49.371 60.306
+/-yoy (%) -2,06% 23,24% 22,15%
LNTT 22.888 27.956 34.037
+- % -10,48% 22,14% 21,75%
BVPS (déng/cé phiéu) 36.994 20.581 22.951

M6t sé gia dinh trong dw bao

» Tang trwdng tin dung: 2024F, 2025F: 21,1%; 23,9%
« Loi suét sinh I&i cla tai sdn 2024F, 2025F: 7,30%;

7,74%

« Chi phi vén 2024F, 2025F: 3,21%; 3,34%
« Ty lé no xau 2024F, 2025F: 1,29%; 1,18%

M6t s6 rui ro

* Rudi ro tin dung tap trung
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NGAN HANG TMCP QUOC TE - VIB

Dién bién gia

Théng tin c6 phiéu

Bién dong 1 ndm 15,0 — 20.4
GTGD binh quan 52T 6.357.869
Vén héa (ty déng) 56.305
P/E 6,8x
P/B 1,42x
% NN s& hiru 5,09%

Dw ph6ng 2025 (ty dong)

Téng thu nhap hoat déng (+152%$09/3
11.448

Loi nhuan trwée thué (+20,26%)

TONG QUAN DOANH NGHIEP

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

Cb6 dong: Cac quy va NDT nwéc ngoai chiém 5,1%, BLD va nguwdi lién quan ndm gitr 24,4%, con lai la cac cd dong trong
nwéc khac ndm gitr 70,5%.

KQKD 9T.2024: VIB ghi nhan téng thu nhap hoat déng dat 15.294 ty déng (-6,28% yoy), trong dé thu nhap lai thuin dat hon
12.677 ty dong (-8,33% yoy), thu nhap ngoai lai dat 3.249 ty déng (-1,18% yoy), chi phi trich 1ap dw phong tang nhe gan 2,5%
yoy, ghi nhan & murc 3.231 ty ddng khién LNTT gidm gan 21% yoy, dat 6.603 ty dong.

Co ciu s& hiru LNTT VIB
3500
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Vietcombank Securities

Ky vong héi phuc tir mirc nén thap

v

400
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Nghin ty ddng
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Tin dung ky vong tiép tuc ting trwéng tich cwe trong nhirng thang cudi ndm 2024 va 2025. Trong dé: (1) Mang cho vay mua nha & sé 1a dong lwc dan dat ting
trwdng voi sy hd tro tlr mét bang 1ai suét cho vay dwoc ky vong tiép tuc duy tri & mirc thap va nguén cung bat ddng san cé sw cai thién; (2) Cac mang kinh doanh khac
dwoc ky vong gitr mirc tang trudng kha quan véi loi thé canh tranh & méng thé va mang cho vay mua 6 to.

NIM ky vong dwec cai thién trong théi gian téi nhe: (1) Ty 1& cho vay ban 1& & mirc cao v&i san pham chd yéu la cho vay mua nha gitp ngan hang co thé khai thac
cac khoan vay véi lai suat cao hon so véi mat bang chung; (2) Ap lwc canh tranh vé 1ai suét cho vay gitra cac ngan hang ky vong dugc gidm bét; (3) Sw ndng dong va
linh hoat trong hoat ddng huy déng vén gitp gidm bét &p lwe phu thudc vao kénh huy ddng tién glvi tir khach hang trong bdi canh I suat huy dong co thé tiép tuc xu

hwdng tang trong thoi gian toi.

Thu nhap ngoai lai ky vong giir mipc ting trwédng kha quan nh& sy hdi phuc cia thi trwng bao hiém va cac hoat dong thanh toan quéc té va kinh doanh

ngoai té.
Tang trwéng tin dung NIM Ty Ié no xau
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DU BAO VA KHUYEN NGHI

TP: 23.012 d/cp

11/2020

Dinh gia

MUA

+19%

Lich str dinh gia
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DY BAO KQKD

(Pon vi: ty déng) 2023 2024F 2025F
Toéng thu nhap hoat déng 22.160 22.521 26.096
+/-yoy (%) 22,72% 1,63% 15,87%
LNTT 10.704 9.519 11.448
+- % 1,16% -11,07% 20,26%
BVPS (déng/cé phiéu) 14.955 14.227 15.728

M6t s6 rui ro

« RUi ro no xau

M6t sé gia dinh trong dw bao

« Tang trwdng tin dung: 2024F, 2025F: 16,7%; 18,4%

« Loi suét sinh I&i cla tai sdn 2024F, 2025F: 7,48%:;
7,89%

« Chi phi vén 2024F, 2025F: 3,92%; 4,20%
« Ty lé no xau 2024F, 2025F: 3,74%; 3,45%
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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 nhw khéng cé nghia vu phai cap nhat nhirngthéng tin trong bao céo sau thdi diém bao cao nay dwoc phat hanh.
B&o cao nay thudc ban quyén ctia VCBS. Moi hanh ddng sao chép mét phan hodc toan bd ndi dung bao cao va/hodc xuat ban ma khéng cé
sw cho phép bang van ban ciia VCBS déu bj nghiém cam.

Thoéng tin lién hé

Tran Minh Hoang Mac Dinh Tuan Nguyén Hanh Linh Nguyén Thj Thuy Dung
Giam dbéc phan tich Truwdng phong Phén tich doanh nghiép Chuyén vién phan tich cao cép Chuyén vién phan tich cao cap

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