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I. AP LU'C CHINH SACH TRUO'C ANH HO'NG TU Vi MO TOAN CAU

Ngay 18/12/2024, Cuc Du trir Lién bang My (Fed) quyét dinh cat gidm 13i suit IAn thi ba lién tiép, dwa 13i suit xuéng pham vi 4.25% - 4.50%. Tuy
nhién, nhitng dién bién gan day cho thdy trién vong vé 16 trinh ha lai suit trong nam 2025 tré nén khong chac chan, véi kha nang chi c6 khoang 2
l1an giam 1ai suit, theo phat biéu ctia Chu tich Jerome Powell.

Viéc Fed duy tri chinh sach tién té néi 16ng nhwng véi tée d6 giam 1ai sudt chdm hon cé thé gy ra mét moi trwong kinh té toan ciu day thach thirc.
Tang truwdng kinh té thé gi¢i dwoc dw bao sé & mirc khiém tén, didc biét tai cac nén kinh té€ phat trién nhw My va EU, trong khi cac thi trweong méi
ndi c6 thé ddi mat véi 4p luc tir sy that chat dong von qudc té.

Dong vén FDI c6 thé chiu tac dong tir nhirng thay doi trong chinh sach ldi suit toan ciu va tinh hinh dia chinh tri. Mt khac, Viét Nam véi chi phi
san xuat thap, ngudn nhan lwc ddi dao va méi treong dau tw dwoc cai thién cé thé hudng loi tir sw dich chuyén chudi cung trng toan cau.

FRED,A,//J = Federal Funds Effective Rate U.S. consumer price index
g Year-over-year percent change | Jan. 2021-Now. 2024
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II. MOI TRUONG KINH DOANH NGANH NGAN HANG VIET NAM o Total GDP Growth YoY (Q)
2.1 GDP Viét Nam dw Kkién ting treé'ng manh vao nam 2025 ZZ‘; ]
Nam 2025, GDP Viét Nam dwoc ky vong tang 6.5-7%, vwot mirc trung binh 796
khu vic ASEAN (~5%) nho sw 6n dinh vi m6, dau tw cong manh mé, va tin 6%
dung loi ich tir cac hiép dinh thwong mai tw do (FTA). Viét Nam sé tiép tuc izz |
nam trong nhém qudc gia ting tredng nhanh nhat, véi cac tru cot chinh gdm 3% -

2% A
1% -
0% +

xuat khiu, cong nghiép va tiéu dung noi dia.

Pong lwc ting trwdng cu thé doi véi nén Kinh té bao gom:
2.1.1 Xu4t khiu: Hoat dong xuit khiu dw kién tiép tuc 1a dong lwc quan trong cho ting trwdng, nhd sw cai thién trong chudi cung ng toan cau va
nhu ciu tir cac thi treong 1én nhwe My, EU va Trung Qudc. Cac nganh nhw dién t, dét may va do go sé tiép tuc dong vai tro chu lwc trong kim ngach
xuat khiu. Tuy nhién, linh virc nay ciing phai déi mat véi mot s6 thuin loi va rdi ro cu thé:

Thuan loi Rili ro g

A IR R R RN E R E L L) eiti8 * Rui ro dia chinh tri leo thang, bao gom 400000 | ol expors
sau dai dich, tao diéu kién cho ludng bit on tai Trung Pong va vung Vinh, c6 350,000 1
hang héa xuit khiu dién ra thong sudt. thé giy gian doan ngudn cung nang 300000 |
Nhu ciu tir cac thi trweong 1én nhw My Iwong va nguyén liéu dau vao. 250,000 |
V2B UG VA W (e (Wl (ol (Y G W1l * Cac chinh sach bao ho thwrong mai tiém 200,000
san pham cong nghé va dét may. tang tir My, dac biét néu chinh quyén 150000 |
Viét Nam dang hwong loi tir cac FTA, Trump tai dic ctt, c6 thé tao ap lwc doi
giup giam thué va tang kha nang canh véi xudt khiau sang thi tredng nay, vén
tranh cho hang héa xuit khau. l1a thi trwong xuat khau 1é6n nhit caa N

Viét Nam. Q41 Q] Q2| QL | Q4] Q3] Q| Ql | Q4] Q3] Q| Ql | Q4] Q3] Q| Ql | Q4] Q3] Q| QL
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II. MOI TRUONG KINH DOANH NGANH NGAN HANG VIET NAM

2.1.2 Cong nghiép duy tri dong lwgng tang trwdng

Dong vén FDI ti€p tuc do vao cac linh vuc san xuit va ché bién, dic biét
trong cac nganh nhw dién t, 6 t6 va nang lwong tai tao. Cac tap doan lén
dang chuyén chudi cung &ng sang Viét Nam nh& mdi trwong kinh doanh
thuén lgi va chi phi lao ddng canh tranh. Dau tw cong ciing dong vai tro then
chét trong viéc phat trién ha ting, giip cai thién ning suit sdn xuit va két
ndi cac khu cong nghiép véi thi treong trong va ngoai nwdrc.

IIP - The index of industrial production (YoY Growth) (M)
Unit: %
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2.1.3. Tiéu dung ndi dia ky vong cai thién
Thu nhip binh quin ddu ngwoi dw kién dat khoang 4,900 USD vao
nam 2025, tao diéu kién thuc diy sirc mua.

Total retail sales (Accumulated YoY Growth) (M)
Unit: %
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Sources: FiinproX, GTJASVN Research
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II. MOI TRUONG KINH DOANH NGANH NGAN HANG VIET NAM

Tam ly tiéu dung va chi tiéu gia tang nho thu nhap cai thién

. ) ) ) Billion VND GDP per capita (Unit: USD)
Sw phuc héi kinh té va viéc lam 6n dinh da thuc day chi tiéu tiéu dung, dac biét
tai cac do thi 1on. TAm 1y ngwdi tiéu dung dan phuc hoi, thé hién qua sw gia &9 |
tang trong nhom c6 thu nhap trung binh va kha. 5000 |
Nam 2023, thu nhip binh quin dau ngwoi dat 101.9 triéu dong, twong dwong 4,000 |
4,284.5 USD, tang 160 USD so v&i nam trwdc. Quy I11/2024 ghi nhan thu nhap
binh quin cua nguwoi lao dong dat 7.6 triéu dong/thang, tang 500,000 dong so 3,000 -
véi cung ky 2023. 2000 |
Thu nhdp dw kién tang trwdng trung binh 6-7%/nam trong giai doan 2024- 1000 |
2025, gbép phan thic diy chi tiéu va ciing c6 niém tin tiéu dung. Day sé 1a dong '
lwc quan trong gitip phuc héi cac linh viec nhw ban 1€, dich vu va san xuat hang 0 | | | | |
2020 2021 2022 2023 2024 2025 (forcast)

tiéu dung, h6 tro ting tredng tin dung bén virng.

Sources: IMF, GTJASVN Research
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II. MOI TRUO'NG KINH DOANH NGANH NGAN HANG VIET NAM Bilon VN Total outstanding debts - Value (M)

2.1.4. Tin hiéu tich cwc hon tir thi treo'ng bat dong san iizzz :

Cac chinh sich tai chinh va tin dung, nhw gbi 120,000 ty dong ho tro nha & xa hoi, izzzz :

dwoc ky vong thic day thi tredng bat dong san nam 2025 8000 |

Phan khic nha & xa hoi va bit dong san cong nghiép hwéng loi 16n tir dong von FDI 4000

va cac du an dau tw cong. Tinh dén cudi thang 9/2024, dw no tin dung bit dong san o

dat 3.15 triéu ty déng, ting 9.15% so v&i cudi nam 2023, chiém hon 20% tong du no sleleleieleiajalelela]aleiela]eieiele

Billion VND
4,000 r

nén kinh té. Real Estate Debt

Tuy nhién, thi trudng van ddi mat thach thirc tir tdc do giai ngdn cham, ap lwc thanh 5000
khodn va tdm ly than trong ciia ngwoi mua. Viéc phu thudc vao tin dung dé duy tri ' l

strc cau van 1a mot van dé can theo doi chit ché trong bdi cAnh chinh sach that chat 2,000 -
O L

2.2 Ap lwc noi tai véi nén Kinh té va hé théng ngan hang

2019 2020 2021 2022 2023 3Q2024

Kiém soat lam phat: Lam phét co ban (So v&i cing ky nam trwac) (M)
Lam phat trong nwéc ti€p tuc chiu tic dong tir nhiéu yéu té chi phi gia ting, chd yéu oo
& nhom lwong thuce- thwe phdm, dich vu y té, gido duc. 4.00%
3.00%
CPI thang 11/2024 tang 2.77% so v&i cung ky nam trwéc, dwa mirc trung binh 11 igg;
thang 1én 3.69%, sat ngwdng muc tiéu kiém soat dwdi 4%. 0.00%
OO OO O OO0 dddd AN AN NN OO NDN S - < <
SSE8R55R85 33558888888 8888
AIRSAITIIIANIAITIIINIAITS

Sources: FiinProX, GTJASVN Research
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II. MOI TRUONG KINH DOANH NGANH NGAN HANG VIET NAM

2.2 Ap lwc noi tai véi nén Kinh té€ va hé théng ngan hang-Kiém soat lam phat:

Xu hwéng lam phét theo thanh phan

25.00%
20.00%
15.00%
10.00%
[ [}
5.00%
S o~
D C—
0.00%
Q Q.
-5.00% 2020
-10.00%
-15.00% Foogrand foodstuff @ Eating outside ==@==Beverage and cigarette Garment, footwear, hat
=@=Fousing and construction materials =@==Household appliances and goods =@==|\ledicine and health care ==@==Health care
-20.00% —=@==Traffic ==@==Postal services and Telecommunication —=@==Education ==@== Education services
=@==_Culture, entertainment and tourism ==@==Other goods and services
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II. MOI TRUONG KINH DOANH NGANH NGAN HANG VIET NAM

2.2 Ap lwc néi tai véi nén kinh té va hé thdng ngan hang- On dinh ty gia hoi doai:

Chénh 1éch 13i suit gitra My va Viét Nam du da thu hep sau thong tin Fed ha I4i suit, tuy nhién van con & mitc cao va ap lwc vé ty gia van chwa thuc
suw ha nhiét. Theo bdo cdo hang thdng ciia VBMA, chénh léch l3i suit qua dém (ON) gitra My va Viét Nam hién da ting lén khodng 0.62 diém phin
tram va ap lwc ty gia nhirng thang cudi nam 2024 dang cao.

Ap luc ty gia VND/USD van kha cing thang khi dong von cé xu hwéng dich chuyén vé cac tai san dinh gia bang USD, trong khi NHNN duy tri l4i suat
diéu hanh & mrc 4.5% nham hod tro ting trudng kinh té. Sw chénh 1éch nay doi hdi cac chinh sach tai khda va tién té phdi hop hiéu qua dé duy tri
on dinh kinh t€ vi mo va ting cwong sttc hip dan cta VND.

biéu nay dit ra p lwc nang 1ai suit, khong chi gitp thu hat dong von dau tw nwdc ngoai ma con cing co vi thé cia dong VND, nhwng ciling di kém
v&i rai ro chi phi vén tang cao, anh hwdng dén ting trwdng kinh té. D€ gidm ap lwc mat gia dong ndi té va o6n dinh dong von, NHNN c6 thé can

nang lai suit trong nam 2025.

VN Foreign Exchange Reserves - USD Million

105K

97.5K

27,000
26,000
25,000

Mua (VND-USD) (Free Market)

12.00%

Mua (VND-USD) (SBV)
10.00%

8.00%
6.00%

=Ty gid trung tam

Average InterBank Interest Rate

89.6K ) \
24,000 4.00%
. 4
817k 23,000 2.00% yv R \
22,000 0.00%
73.8K ’ DO O0OO0O0O0 AdAdAAdNNNNMMM
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Source: tradingeconomics.com | IMF
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II. MOI TRUONG KINH DOANH NGANH NGAN HANG VIET NAM
2.2 Ap lwc noi tai véri nén Kkinh té va hé théng ngan hang- Sw truyén dan vé mit ap luc 1én hé théng ngan hang
Nhirng &p lwc vé ndi tai néu trén dat ra nhirng rdi ro 1én déi véi hoat dong kinh doanh ctia cic ngin hang, cu thé 1a sy bat dinh vé chinh sach tién té
khi NHNN d6i dién vé&i radi ro ty gia dang cao, cho thiy thach thic 16m d6i véi chinh sach tién té néi 16ng hién tai. Bén canh d6, sw thi€u hut thanh
khodan trén hé thong ngin hang dwgc phan anh théng qua lai suit lién ngan hang va lai suat tién gtri tiét kiém cda cac ngan hang.
. O trén thé gidi, 16 trinh ha l4i sudt ca Fed c6 thé cham lai hodc tham chi dao ngwoc trong thoi gian téi, diéu nay cé thé tao ap lwc I1én ty gia
USD/VND va lam tang chi phi vay von ngoai té d6i véi cac doanh nghiép va to chirc tai chinh.
- Trong trweong hop Ngin hang Nha nwéc (NHNN) ning 13i suit diéu hanh dé kiém soat lam phat hodc 6n dinh ty gia, ap lwc chi phi huy dong von
cda ngan hang sé tang, anh huwdng dén loi nhuin. Va hé qua la bién 1ai rong (NIM) c¢6 thé bi thu hep do chi phi von ting nhanh hon téc do ting
13i suat cho vay.

. Ap luc canh tranh tién gtti khién 1ai suat huy dong khé giam, dic biét u Credit growth YTD
& cac ngan hang nhé. Ap lwc nay cé thé khién mét s6 ngan hang nhé 16% = Deposit growth YTD
ddi mat véi nguy co cang thang thanh khoan, dan dén gia tang rdi ro 14%
hé théng, il
10%
- Trén thuc té€, nhirng rdi ro trén da phan dnh khi mrc d6 chénh léch 8% I
gitra tang truedng tin dung va huy dong ctia hé théng ngan hang mé 6%
rong trong nam 2024. a% |

2%
- Nhitng rai ro néu trén cé thé tiép tuc kéo dai trong nam 2025, dat ra %

thach thirc 16n cho moi trwedong kinh doanh ctia cac ngan hang. gy | TA22023 - 76.2024 T9.2024 T12.2024

Sources: FiinproX, GTJASVN Research
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I. TIN DUNG "
. Doanh nghiép /Kh

B. NGANH NGAN HANG NAM 2024

Tang trwd'ng tin dung nam 2024: Pat muc tiéu 15% nuoC Ngoai 1%
~ . . , 0L i ~ N , “ Hop tac xa va Doaqh ng,hiép
Ngan hang Nha nwéc (NHNN) cho biét, tinh dén ngay 31/12/2024, tin dung nén cong ty tw nhan nha nuéc

kinh té ting khoang 15.08% so v&i cudi nam 2023; tin dung tip trung vao cac
nganh san xuit, kinh doanh, linh vuc wu tién. NHNN dat chi tiéu ting trudng tin
dung dinh hwéng nam 2025 la 16%.

0% 2%

Tang trwdng tin dung so véi dau nam (2018 - 2024)

16.00% 12.08%
14.00% Phan loai khoan vay theo d8i twong khach hang Q3/2024
. (1]
12.00% Néng nghiép va Kho bai, van tai, _Dich vu tai chinh Giao Khéch
lam nghiép vién thong 1% ucva san,
10.00% 3% dao nha
Xay dwng tao hang
8.00% 7% 9 9
6.90% =45 () 0% 1%
0,
6.00% BAt dong san
4.00% va tw van
' 11%
2.00%
0.00%
11 12
-2.00%
-4.00%

=Pm==?018 ©®-2019 =0=2020 2021 ==@=2022 =@=2023 ==@==2024 Phan loai khoan vay theo nganh Q3/2024

So_urces:_ Fi_inproX, GTJASVN Research
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I. TIN DUNG
Pong lwc ting trwdng tin dung nam 2024 chi yéu dén tir nhu cau von ting Tang trwéng tin dung theo nganh
trong khu vuc thwong mai, cong nghiép & xay dung (dwoc hd tro nhe FDI va TT

BDS phuc hoi). Khu vuc van tai va vién thong ciing cho thiy tdc do ting trudng Céc hoat dong khéc
tich cwc. Ngwoc lai, ting trwdng tin dung trong nganh néng, 1am, thdy san van &

mikc thip, thé hién nhu ciu von han ché trong linh vic nay. Van tai va Vién thong E

Trén thwc t€, toc do tang trwdng tin dung nganh ngan hang trong nhitng thang
dau nam 2024 twong doi kho khan va thip hon so v&i cung Ky cac nam trwéc
dé. Mot s6 nguyén nhan chinh phai ké dén bao gom:

Thwong mai, van tai va vién thong

. \ ~ A 5 » S w2 x N , , R Cong nghiép
* Thi trwong bat dong san: Mac du da co6 sw ho tro tir cac chinh sach cua

Chinh phg, linh vec ndy van chwa hoi phuc hoan toan. Tang trwdng tin

dung dén nhém kinh doanh bt dong san c6 sw cai thién t6t, tuy nhién, Xay dung

phan khuc cho vay tin dung mua nha (mortgage) tang cham la mot trong

nhirng nguyén nhan chinh khién tin dung chwa thé ting nhanh. Cong nghiép va Xay dung
« Tiéu dung: Mitc chi tiéu ciia ngwdi dan chwa phuc hdi manh mé, dan dén

nhu cau tin dung tiéu dung tang chdm hon ky vong. Thuong mai

* Doanh nghiép nhé va vira (SME): Nhiéu SME tiép tuc d6i mat véi kho
khan trong viéc dap (rng cac tiéu chuin vay vén, dic biét la cac yéu ciu vé

\ = rd ~N ~ \ v N ~ ~ ~ =2 7 ~ v Néng’ lém thf]y Sén
tai san thé chap, du mat bang lai suat da giam dang ké trong nam nay.

*  Moi trweong Kinh té: Ap luwc tir tinh hinh kinh té toan cau khién cac doanh 0.00% 2.00% 4.00% 6.00% 8.00% 10.00%12.00%14.00%16.00%
nghiép thin trong hon trong viéc mé rong san xuit kinh doanh va st dung 202024 WO-2023 WO-2022 W9-2021 m9-2020
tin dung.

Sources: FiinproX, GTJASVN Research
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II. HUY PONG
1. CASA (Ty lé tién giri khong ky han) c6 sw héi phuc so véi nam 2023

Xu hwdéng: Trong nam 2024, ty 1é CASA cia nganh ngin hang Viét Nam da phuc hoéi tir mirc day va dao dong quanh nguwdng 20%. Sw cai thién nay
dwoc thic day bai cac ngdn hang ddy manh s6 héa va cung cip nhiéu tién ich cho khach hang.

Thach thirc: Mic du ¢ sy phuc hoi, ty 1é CASA trung binh van thip hon so véi giai doan 2020-2022. Nguyén nhan chinh 1a do ngwoi dan than trong
hon trong tiéu dung va diu tu, dan dén viéc duy tri tién trong tai khodn thanh to4dn & mitc thip hon so véi trudc day. Bén canh do, nhiéu ngin hang
cling tang 13i suat tién gii ti€t kiém dé huy déong dong tién ciing khién ty 1é CASA chwa thé phuc h6i vé mic dinh.

Ty suét CASA

25% r
20% r
15%
10% r
5% r
0%

Ql]Q2]Q3]Q41Q1{Q2|Q3[Q4 Q1[Q2|Q3|Q4 QL|Q2]Q3]Q4|Q1]|Q2]Q3
2020 2021 2022 2023 2024

Sources: FiinproX, GTJASVN Research
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I1I. HIEU QUA HOAT PONG
Bién l1ai rong (NIM):
Dién bién NIM 2024:
e Q1: NIM gidm xudng 3,4% (so v&i 3,73% cung ky 2023) do 1ai suit huy dong gidm nhanh hon 13i suit cho vay va tang trwdng tin dung cham.
e Q2: NIM cai thién nhe nh& CASA ting va ngin hang 1én t6i wu danh muc tai san, nhwng 4p lwc gidm 13i suit cho vay van kéo gidm loi nhuin & céc
ngan hang nho.
¢ Q3: NIM gidam tré lai, cAic ngdn hang nho gdp khé khan do chi phi von tang, trong khi ngan hang 1én gitt NIM t6t hon nho loi thé quy ma.
*  Q4:NIM gidm nhe thém khoang 0,1-0,2 diém % so v&i quy trwede, do ting truedng tin dung yéu va chi phi vén cao. D€ bu dap, cdc ngan hang da diy
manh thu nhap ttr mang dich vy, giip giam bét ap luwc 1én lgi nhuan.

Bién thu nhap lai thuin trong nam 2024 cda cac ngan hang chiu ap lwc 1on do chi phi huy dong (1di suat huy dong tién gii tiét kiém) tang. Trong khi
do6, & phia dau ra, cAc ngan hang van phai duy tri mic 13i sudt cho vay thip, mot phan dap tng chi dao cia NHNN trong viéc ho tro nén kinh t&, mot
mat la sy canh tranh trong moi trweong tin dung tang trwedng thap. Bén canh d6, mot s6 phan khic sinh loi cao nhw tin dung ca nhan, cho vay mua nha
van chua thé ting nhanh nhu ky vong. NIM

0,
4% 3.65% 3.65% 3.61% 3.64% 3500, 3.66% o 0% 3.72% 3.70% 351%

0,
3.36% 3300 3.31% 3.3206 >46% 349% 3380, 3.39% 3.38%
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IV. THU NHAP NGOAI LAI

1. Bancassurance giap kho khan do sw thay doi vé phap ly

Hoat dong bancassurance ctia cac ngan hang tai Viét Nam da trai qua nhiéu bién déng trong nam
2024 va du kién sé ti€p tuc d6i mat véi thach thire trong ndm 2025, cht yéu do nhirng thay doi
vé khung phap ly va bién dong thi trwong.

Thay d6i vé Khung phap ly:

T ngay 1/7/2024, Luét Cac to chirc tin dung stra doi c6 hiéu lwc, trong d6 cAm cic ngin hang
"gan viéc ban san phim bdo hiém khong bat budc véi viéc cung ng san pham, dich vu ngin
hang dwéi moi hinh thic". Quy dinh ndy nham ngin chin tinh trang ép budc khach hang mua
bao hiém khi sir dung cac dich vu ngin hang, ddm bao quyén loi va sy tw nguyén cua khach
hang.

Tac dong dén hoat dong bancassurance:

*  Sut gidam doanh thu: Nam 2023, thu nhip tir bdo hiém cda nhiéu ngin hang giam siu. Viéc
ap dung Luit Cac t6 chic tin dung stra d6i tir ngay 1/7/2024 du kién sé tiép tuc anh hwdng
dén tdc do6 tang tredng thu nhap tir bancassurance cia cac ngan hang

* Thi treong bao hiém nhan tho: Tong doanh thu phi bado hiém nhan tho trong 11 thang dau
nam 2024 wéc dat 132.204 ty dong, gidm 5,5% so vdi cung ky ndm trwéde. Pa gidm nay dang
dan thu hep, cho thay tin hiéu phuc hoi, nhwng van con nhiéu thach thirc phia truwdc

Trién vong cho nim 2025:

Maic di d6i mat véi nhiéu khé khin, thi treong bancassurance van cé tiém ning phat trién néu
cac ngan hang va céng ty bao hiém tip trung ning cao chit lwong dich vu, ddm bao tinh minh
bach va tuan thu nghiém ngat cadc quy dinh phap luat. Viéc hoan thién khung phap ly va tang
cwong giam sat sé giup thi treong phat trién bén virng va bao vé quyén loi ciia khach hang.
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-5%
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Billion VND Thu tir hoat dong bao hiém
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B. NGANH NGAN HANG NAM 2024

CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

IV. THU NHAP NGOAI LAI
2. Thu nhap twr phi

Doanh thu tir phi dich vu cia ngin hang ting trudng 6n dinh qua cic nam,
dac biét tir 2022 dén 2024, nh¢ vao chién lwgec mé rong cdc mang phi tin
dung. Dich vu thanh toan chiém ty trong lén nhit va tang manh nho chuyén
dé6i sO va thanh toan khéng tién mat.

S0 héa- trén thwec té s6 hda gidp cac ngin hang quan ly hé thong core tot hon,
hiéu qua hon, giam CIR... Ngoai ra, s0 héa ciing giip ning cao trai nghiém
khach hang.

Billion VND
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B. NGANH NGAN HANG NAM 2024 QD S e e

V. CHAT LUO'NG TAI SAN Trillon VND
, o ~ . Lo . - iy m No' X3U e=fll== Trich |ap dw phong/No xau
1. Xu hwdng tang no xau sau giai doan dai dich van chwa dén hoi két 300.00 r - 160.00%
Tinh dén cudi thang 9/2024, ty 1&é no xau ndi badng ciia hé théng ngan 250,00 | [ 140:00%
hang Viét Nam dat 4.55%, tang dang ké so v&i mirc 2% vao cudi nam yo000 | [ 120.00%
2022 - 100.00%
e AN o 2 1A ~ ~ L N ’ ’ 150.00 - 80.00%
Trong 3 quy dau nam 2024, ty 1é no xau da tang lién tuc qua cac quy,
7 ~N 7 ~ A =N 2 7 7 \ \ 7 A ~ - 60.00%
danh dau 4 quy tang lién tiép, phan anh ap luc ngay cang lén vé chat 100.00
lwong tai sdn trong boi canh Kinh té con nhiéu thach thirc. co00 | [ Aot
' - 20.00%
0.00 + 0.00%
A n R , S Q1] Q20304 01|02/ Q3|4 Q1 Q2|Q3|Q4|Qt|Q2|03|Qs|01|Q2]|as
Mot s6 nguyén nhan co ban phai ké dén nhw sau: 2020 2021 2022 2023 2024
Trillion VND
- Vay bat dong san, xay dwng va tiéu dung: Cac linh vyc nay chiu tac ®No' o6 kha naing mét vén
A ~ A N\ A \ . N AN n = Y A N hi 0
dong niang né tir mdi trwedng kinh t€ khong thuan loi, bao gom viéc 500 1 e
- . . . . o dwdi tiéu chuan

450 r

suy giam nhu cau thi treong va han ché vé dong tién. =No cén chu y I I I

400
. Ap lwc tai chinh: Doanh nghiép d6i mit véi chi phi 1ai vay cao va 350
300

diéu kién kinh doanh khé khan, trong khi thu nhip cda ca nhan

Y 7 2 s, A \ 2 250
khdong du dé bu dap cac khoan chi tiéu va tra no.

200

- Chat lwong tin dung: Nhiéu khoan vay tir giai doan trudéec tiép tuc EZ

chuyén nhém no do khong dwoc tai co cdu thém, dac biét sau khi 5
chinh sach ho tr¢' ngirng 4p dung. 0

Sources: FiinproX, GTJASVN Research
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. B. NGANH NGAN HANG NAM 2024 P

KET LUAN

Nganh ngan hang Viét Nam nim 2024 ddi mat véi nhiéu thach thirc ngan han nhw gia ting no x4au, ap lwc duy tri
bién loi nhuan (NIM), va thi trweong tin dung tang trweong cham. Tuy nhién, cac chinh sach méi nhw Luat TCTD
2024, cung xu huwdng s6 hda va tai co ciu tai san, sé tao nén tang cho sw phat trién minh bach va bén virng hon
trong dai han. Cac phan khic trong diém nhuw tin dung ca nhan, bat dong san, va cdc mang kinh doanh ngoai tin
dung nhw thu nhap tir phi va ngdn hang sé ti€p tuc déng vai tro quan trong trong chién lwgc phat trién ctia nganh.

Sources: FiinproX, GTJASVN Research
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A~ < ~ < o CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
[i C. TRIEN VONG NGANH NGAN HANG NAM 2025 (. GUOTAI JUNAN SECURITIES (VIETNAM)

I. TANG TRUO'NG TIN DUNG
0 Theo théng tin m&i cp nhat, trong ndam 2025, NHNN duw kién ting trwedng tin dung toan hé théng khoang 16%.
0 Tang trwdng tin dung nam 2025 dw kién cai thién nhé méi treong vi mo 6n dinh, niém tin thi tredng hodi phuc va cac chinh sach ho tro kinh té.

0 Theo do, Pau tw cong tiép tuc 1a dong lwc chinh, véi cac dw 4n ha tAng 16m thic diy hoat dong xay dung, vat liéu va logistics. Chinh sach ho tro
doanh nghiép nho va vira (SME) ciing tao diéu kién mé rong san xuit va ti€p can von.

0 Thi trudmg bat dong san dw kién phuc hdi nhe, vdi ky vong ngudn cung bat dong san ting cao hon trong nam 2025 sé ho tro tich cuc cho tin dung
cho vay mua nha (mortgage) - mot mang tang truedng cham trong nam 2024.
0 Bén canh d4, linh vuc sdn xuit, thwong mai sbéi déng tiép tuc la dong lwc chinh thic diy tang trudng tin dung.

II. LO'1 NHUAN
Ching t6i dw bao loi nhudn nganh ngin hang nam 2025 sé tiép tuc tang tredng & mikc 2 con s6, dat mirc 15%-18% dwa trén mot s6 co sé:
0 Tin dung hé thong tang trudng 15%-16%, bam sat dinh hwéng tir NHNN
0 Bién l3i rong (NIM) du c6 thé tiép tuc chiu ap lwc tir 1ai suat huy dong ting, nhung dwoc bu dap bai:
- Hiéu suat sinh 1¢i cao hon nho cho vay ting trirdng vao cac phan khic c6 lgi nhuin tiém nang nhw mortgage, cho vay tiéu dung...
- Mat bang 13i suit cho vay c6 su cai thién khi mot s§ chinh sach cho vay wu dai két thic.

0 Cac mang thu nhip ngoai lai nhw thu nhip phi dich vu tiép tuc tang trwdng, thu nhip diu tw c6 sw cai thién. Thu nhip tir xr Iy no xau cling
dwoc ky vong dwgc ddy manh trong nam 2025.

0 Ky vong no xiu hé théng dat dinh vao giam ap lwc trich 1ip chi phi dw phong.

O Trong khi dé, s6 hda gitup cac ngin hang hoat dong hiéu qua hon va ha thap ty 1é CIR.
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Nhirng thay d6i vé mat phap ly tac dong tich cwc dén sw phat trién bén virng ctia nganh ngan hang trong dai han.

Khung phap ly Thay doi Tac dong
Khong gia han Thong tw 02 Cac ngan hang phai ghi nhan day di no xau thay | Ngian han: Ap luc trich 1ap duw phong rii ro ting cao, anh
vi dwoc co cau lai nhw truede day. Diéu nay yéu cau | hwdng truc ti€p dén loi nhuin cia cac ngan hang trong cac
viéc ghi nhin cac khoan no theo thuc té, khong | quy dau nam 2025.

G oS ELZitd s eEl O ) Dai han: Tang tinh minh bach hé théng, cing cd niém tin twr

nha diu tw va khach hang, gitp nganh ngin hang phat trién
bén vitng hon.

Luat Cic T6 Chitc Tin Dung| Ting cudng quan tri rui ro, dic biét d6i véi cadc| Ngan han: Gia ting chi phi tuan thd déi véi cac ngan hang,
(TCTD) 2024 giao dich lién quan dén cong ty san sau va s& hiru | dac biét 1a cdc ngin hang c6 von tw c6 chwa dap &ng chuin
chéo. md&i. Dién bién ngin hang ting cuwong huy dong vén cip 2
trong nhirng ndm gan day dé€ nang ty 1é CAR ciing cho thiy sw

Quy dinh nghiém ngat hon vé ty 1é an toan von o o . ) .
chuan bi phu hop va cung c6 xu hwéng nay.

(CAR) va kha nang thanh khoan.
Dai han: Gidm thi€u rui ro hé théng, tang sw bén virng va 6n
dinh tai chinh quéc gia.

Sources: FiinproX, GTJASVN Research
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I11. XU HUONG NGANH

2. Xu hwéng tang von thong qua phat hanh cé phiéu chi tra co tirc

1. Hoat dong M&A tiép tuc dién ra trong noi bo nganh Tang vOn nhanh 1 yéu ciu cip thiét d6i vdi cac ngan hang nham dam bao

VIB: Trong nim 2024, c6 dong ngoai BCA sau nhidu nim dau viéc tang nhanh vé nhu C\éAl},l tin dung cling nhw ddm bao cac ty 1é an toan
tw tai VIB, da hoan tat thoai 15% v6n va hién chi nam 5% c6 theo quy dinh nhirng nam gan day.

phan ngan hang nay. Viéc chia ¢6 tirc bang tién mat chi xuit hién & mot s6 ngan hang, chi yéu la
SHB Finance: Thuong vu ban SHB Finance cho ddi tac ngoai cac ngin hang qudc doanh (SOBs) l}oéc ACB, trong khi da sé cadc ngan hang
b4t dAu tir nAm 2023 va dwoc ddy manh trong nim 2024 véi khac tip trung vao viéc tai dau tw dé ciing c6 nang lwc tai chinh.

muc tiéu hoan tat chuyén giao. SHB Finance, v6i tong tai san Ngoai ra, cdc ngan hang cling ddy manh huy dong vén cip 2 théng qua hoat

dat hon 13.000 ty dong va phuc vu gan 1 triéu khach hang, déng phat hanh trai phiéu.
dwoc dinh gid khoang 150 triéu USD, mang lai dong tién 1én
cho SHB. Billion VND Bién dong vén cuia cac ngan hang 2024 2023
BIDV phat hanh riéng lé: Trong nam 2024, Ngan hang BIDV 135,000 Vén tang tham tinh
da chuin bi chao ban riéng 1é gan 124 triéu co phiéu véi gia 115,000 den Q3/2024
38.800 dong/co phiéu, dw kién thu vé hon 4.800 ty dong. Dot 05 000
phat hanh nay dw kién trién khai trong quy 1/2025 va da 75'000
dwoc Pai hoi dong co6 dong thwong nién 2024 thong qua, dw '
kién dem vé dong von b6 sung cho BID. 55,000

35,000

15,000

(51000) BABNVBACB BID CTG EIB HDB LPB MBBMSBNABOCBSHB SSB STB TCB TPB VCB VIB VPB ABB BVB KLB PGB SGB VAB VBB

Sources: FiinproX, GTJASVN Research

Open account in 3 minutes

(Hotline: 024 3577 9999)




A~ < ~ < o CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
[i C. TRIEN VONG NGANH NGAN HANG NAM 2025 (. GUOTAI JUNAN SECURITIES (VIETNAM)

Tom lai: Nganh ngan hang nam 2025 - Co’ héi va thach thirc

Nam 2025, nganh ngin hang sé doi mat v&i boi canh vi mé day thach thirc, mang dén ca co hoi va rai ro. Mat tich cwc, tin dung
dw bao tiép tuc ting trwedng cao, dic biét tai cac phan khic chi chdt, ho tro ting trwedng thu nhap tir 14i ciia ngan hang. Bén canh
dé, nguodn thu ngoai lai cling dwgc ky vong duy tri 6n dinh nh¢ vao qua trinh chuyén déi s6 manh mé va mé rong kinh doanh phi
tin dung.

Tuy nhién, nganh ciing sé& d6i dién v&i mot s rui ro trong yéu, bao gom thiéu hut thanh khoan hé thdng trong ngan han, ap luc
tir viéc tang 13i sudt diéu hanh va ty gi4, 1am gia ting chi phi von. Ap luc no xdu chwa dwoc giai quyét triét dé ciing c6 thé anh
hwdng dén két qua kinh doanh clia ngan hang trong ngan han va tao thém thach thitc trong viéc duy tri cac ty 1& an toan va bd
dém can thiét cho tang truwdng bén virng.

Sources: FiinproX, GTJASVN Research
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CHIEN LUQC PAU TV

Chuing t6i phan loai co
phiéu trién vong theo
3 nhom y twdng chinh:

3 NHOM CHIEN
LUOC

NGAN HANG AN NGAN HANG CO
TOAN, CO BO BEM TRIEN VONG TANG
VON LON, GIAM NO' TRUONG CAO VA
XAU NHANH TICH CU'C SO HOA

NGAN HANG CO
NEN TANG CO' BAN

VNG CHAC VA
CASA CAO

Sources: FiinproX, GTJASVN Research
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D.WATCH LIST VA CHU PIEM PAU TU’ (INVESTMENT WATCH LIST AND THEMES(. GUOTAI JUNAN SECURITIES (VIETNAM)

I. NEN TANG CO’ BAN VI’NG CHAC VA CASA CAO

Cac ngan hang coé ty 1é CASA cao dwoc ky vong
hwéng loi trong méi trwong 1ai suit canh tranh
nho chi phi von thip va khd ndng tang trudng
bén virng. Nhirng co phiéu tiéu biéu bao gom:

TCB: Ty 1& CASA thudc top dau nganh, quan tri
rui ro tot va tap trung vao phin khic khach
hang cao cap.

MBB: Hé sinh thai dich vu da dang, CASA duy
tri mic cao nho vao khach hang quan doi va
cac dich vu gian két.
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BAB NVB ACB BID CTG EIB HDB LPB MBB MSB NAB OCB SHB SSB STB TCB TPB VCB VIB VPB ABB BVB KLB PGB SGB VAB VBB

Sources: FiinproX, GTJASVN Research
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[i D. WATCH LIST- TCB- TP: 27,500 (UPSIDE +16.03%)

CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

O

1. NGAN HANG TMCP KY THU'ONG VIET NAM - TCB

Price performance ytd
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Luin diém dau tw TCB:

TCB la ngan hang TMCP thudc nhém dau khdi tw nhan. Két

qua kinh doanh cuia ngan hang trong nam 2025 dwoc ky vong

tang trudng tot nho:

* NIM tang nho tang trwedng tin dung & mic cao, hé s6 CASA
cai thién tr ving day, COF giam.

* Thu nhip hoat dong IB cai thién khi thi trweong trai phiéu
dm dan.

* Duw ng déi véi phan Khiic cho vay mua nha va cac phan
khic khach hang ca nhéan, thé tin dung du kién ting tot
mang vé bién lgi nhuén cao.

* TCB la ngan hang c6 cac hé s vé hiéu qua hoat dong va
chit lvong tai san nhom diu nganh (NIM, ROE, CASA, NPL
ratio, CAR).

* Trong nam 2025, TCB du kién tiép tuc nhin dwoc han
murc tin dung cao so v&i mirc chung toan nganh, twong tw
nam 2024. Ngan hang ciing dw kién chia c0 tirc tién mat
vai ty 1é 15% vao gilta nam nay.

Rui ro:

e Nhu ciu tin dung trong mang bit dong san phuc héi chim

hon ky vong.
* Bién loi nhuidn (NIM) bi anh hwéng néu 1ai suat huy dong
téng' Sources: Bloomberg GTJASVN Research
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D.WATCH LIST- MBB- TP: 24,800 (UPSIDE +16.15%)

2. NGAN HANG TMCP QUAN POI VIET NAM - MBB

Luan di€ém dau tw MBB
* CASA cao nho hé sinh thai khach hang da dang: MBB tié€p tuc tin dung

Price performance ytd

25000 1350

20000 1300 loi thé tir khadch hang quan doi va td chirc nha nwéc dé duy tri ty 1é
1250 CASA cao trén 40%, gop phan gidm chi phi von.

19000 1200 « Hé sinh thai san phim tai chinh da dang gitp t6i wu hba hé thong va

10000 A A 2 A 2 A N 4 \

1150 nguon thu: Hoat dong cua MBB khong chi tap trung vao tin dung ma

2000 1100 con m& réng cac dich vu tai chinh nhw bdo hiém, quan ly tai san va

N 7 TN, diu tw, tao ngudn thu nhip 6n dinh gidp ngin hang téi wu tot hoat

@r&% \0;9 \b\r& @\r&q’ (0@9 '@@0 '@\@q’ ,@\("Q o '@\@"’ @@"’ @r&q’ dong ban chéo, quan tri hé thong va duy tri dwoc tip khach hang

N w9 A S N @ trung thanh.

e MBB VN Equity  ====VNINDEX Index
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Trillion VND Loan mix by segments

12 :
g7 91 °7 g5 8.6 800

10 79 76
8 .-_’\’—N_.' 600

4.7 44 44 54

6 . : 8 3.7
4 o 400
2
0 200
Q1 Q2 Q3 Q4 Q1 Q2 a3
2023 2024 0
Q1 @ Q3 Q4 Q @ a3
2023 2024

—=@=Asset yield (%) @®— Cost of fund M Retail m Corporate loan Corporate nond

Viéc tham gia vao tai cau tric ngan hang 0 dong ciling tao du dia ting
trwedng tin dung cho MBB cho nhitng ndm sdp t&i. Trong khi dé, nén
tang khach hang lau nam tai cac linh vic trong yéu nhw san xut, tiéu
dung gitip ngin hang duy tri tdc d6 tang trwdng tin dung cao.

Cu thé, trong nam 2025, MBB dat muc tiéu tang tredng tin dung 26%.

Rui ro:

Rui ro gia ting no xau tir nhém doanh nghiép nhdé néu moi trweong
kinh té khong thuin loi. Rdi ro ttr mot sé khach hang 1én cé tién trién
t6t trong thoi gian gan day.

Ap luc canh tranh trong linh virc ngan hang sé va bao hiém.

Sources: Bloomberg GTJASVN Research
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II. NGAN HANG PHONG THU, CO BO PEM VON LON, TRIEN VONG GIAM NO' XAU NHANH
Trong nhém nay, chiing t6i Iwa chon 3 cd phiéu la CTG, VCB va ACB

CTG da va dang ddy manh qué trinh xtr Iy no x4u, cai thién chit lwong tai san va gidm ap luc trich 14p dw phong. No xau gidm ciing gitp cic ngin
hang nay tang cwdng hiéu qua hoat dong va kha nang sinh 1&i.

Trong khi d6, VCB ludn ding vi tri s6 1 hé thong vé ty 1& bao phi no xiu va 1a cai tén bao chirng cho danh muc ¢6 phiéu nén tang an toan.

ACB la mét cai tén n6i bat trong khéi NH tw nhan véi khiu vi rai ro chat ché trong khi duy tri dwoc ddong lwe tang tredng on dinh.

Title m— Ty |& no x4u TTM Q3.2024 s Trich 1p dir phong/ No' xdu TTM Q3.2024
200% - 6.00%

180% |
- 5.00%
160%
140%
- 4.00%

120%
100% - 3.00%
80% |

- 2.00%
60%

40%
20% f I
O% I I I I I I I I I I I I I I I I I
BAB ACB BID CTG EIB HDB

LPB MBB MSB NAB OoCB SHB SSB STB TCB TPB VCB VIB VPB ABB BVB KLB PGB SGB VAB VBB

- 1.00%

- 0.00%

Sources: FiinproX, GTJASVN Research
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D.WATCH LIST- CTG- TP: 40,000 (UPSIDE +9.59%) (D o e e

3. NGAN HANG TMCP CONG THU'O'NG VIET NAM - CTG

Price performance ytd Lué_in diélm d‘éu tw CTG (VietinBank)

45000 1350 * X ly no xau hiéu qua: VietinBank da trién khai cac bién phap

oon 1300 manh mé dé xi Iy no xau, tap trung vao tai cau truc khoan vay,

30000 1250 thu hoi no va tang cwong dw phong rii ro. Ty 1é no xau giam

oo 1200 dang ké so v&i nam 2022-2023, tao diéu kién nang cao chit

15000 1150 lwong tai san va giam ap lwc trich 1ap dw phong trong twong
10000 :
5000 1100 lai.

0 N T N N N N N N N N N 1050 * Tang trwong tin dung 6n dinh: Véi viéc giam ng xau, CTG co

& & ¥ T S S thém du dia d€ mé rong tin dung, dic biét 1a trong cac linh vuc

\'\ N N \'\ \'\ \'\ N N \'\ \'\ \'\ \’\ A A \ \ 9 7 2 2 s
N TN wu tién nhw doanh nghiép vira va nho (SMEs), ban lé va tin
C RRURDIEA Index dung xanh. Cdu phan FDI ciing dang dwgc CTG t6i wu hon.
* Hé s0 CASA cai thién nh¢ ddy manh cic sdn pham ngin hang
Jooms - = No xBU (3-5)/ Téng dirng  —®=Dy phong rii ro tin dung/ No xéu (3-5) sO va tang cwong dich vu khach hang, qua d6 gitp cai thién

bién sinh loi.

- 200.00% *  Dong lyc tang tredng loi nhuan nam 2025: Chi phi dw phong
giam cung véi tang tredng tin dung on dinh gitp cai thién bién
1ai rong (NIM) va lgi nhuan rong.

1.50% r

- 150.00%
1.00% r

L 100.00% Rii ro:
Rui ro tir cac bién dong kinh té c6 thé dnh hwdng dén trién vong
tang trwdong tin dung va kha nang tra ng cua khach hang.

0.50%
- 50.00%

0.00% - 0.00%

Sources: Bloomberg GTJASVN Research
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM
[i D.WATCH LIST- VCB- TP: 102,000 (UPSIDE +11.59%) D e e

4. NGAN HANG TMCP NGOAI THU'O'NG VIET NAM - VCB

Price performance ytd Lua_“ln diém dau tw VCB:

100000 1350 ¢ Vietcombank duy tri vi tri di*rng dau hé thong ngin hang Viét Nam vé
95000 1300 khia canh lgi nhuin su6t nhiéu nam lién nho lgi thé cia ngan hang doi
90000 1250 v&i khach hang doanh nghiép-ddc biét trong hoat dong thanh todn quoc
45000 1200 té. Thwong hiéu uy tin gitup
40000 Eig *  Vietcombank Fluy tri va cdi thién ty 16 CASA ding thir 3 nganh ngén hang.

* Chat lwong tai san ciia ngan hang thuéc nhém dau hé thong véi ty 1€ no
75000@ B T S S S s 1050 Xau Nquanh nguong 1% va ty 1é bao phi no xiu cao nhat hé théng &
R R R RO st T
VCB VN Equity VAN N *  Dong lyc tang trwong cua ngan hang dwoc duy tri bén virng tir ca khia
canh cho vay va hoat dong ngoai ldi (thanh toan quéc té, kinh doanh
Billion VND mNo canchay ngoai .tNé e thl,\l nh%p diCh Ve .tql.ué’n,\g l(_)’i‘Atl\,l’ han déng h(_)’p tac Kinh doanh
25000 No duoi tiéu chudn bag Enefn). Viéc d,ay TanP giai ngan <’iau tw cong trong giai qoan ,t-O’l co
: = No' nghi ngo - thé la dong lwc thuc day tang treong tin dung cua VCB trong nam tdéi.
20,000 | = No xau co khé nang mat vo  Ngoai ra, viéc tham gia tai co cAu mot ngan hang sé tao diéu kién cho
VCB dwoc hwéng loi nho co ché ho tro tir NHNN véi han mite tin dung
15,000 ¢ I I cao hon cac ngin hang khac cung khoi, qua d6 thiuc day tang truwdng cho
10000 | I I vay va thu nhap ngoai l1ai cia ngan hang.
’ I I I I I I I I I » Sap tdi, VCB sé thuc hién chét quyén chia ¢d tirc bang c6 phiéu védi ty 1é
5,000 | gan 50%, qua dé tré thanh ngan hang c6 von diéu 1é 16n nhat hé thong.
; Rui ro
Bién dong kinh té toan cau va ndi dia c6 thé dnh hwdng dén chat lwong tin

dung va toc d(-) Xuw ly no Xau. Sources: Bloomberg GTJASVN Research
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D.WATCH LIST- ACB- TP: 26,200 (UPSIDE +5.22%)

CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

5. NGAN HANG TMCP A CHAU VIET NAM - ACB

Price performance ytd

30000 1350
25000 1300
20000 1250
15000 1200
10000 1150
5000 1100

0 1050

FTFIFT T T IS ST

& \a) \a) \a \a) \a) @ @ @ ) @

ACB VN Equity

VNINDEX Index

Billion VND
14,000 r

mNo can chu y No dwéi tiéu chuan

12,000 = No nghi ng& ® No x4u c6 kha nang makvon
10,000

8,000

6,000 I I I I

4,000 | I I I I I I

2,000 I

0
Q1/Q2|Q3|Q4/Q1/Q2|Q3|Q4/Q1/Q2|Q3|Q4/Q1/Q2|Q3|Q4/Q1/Q2|Q3/Q4|Q1/Q2/Q3

Luian di€ém dau tw ACB:

* ACB la ngin hang cé chat lwong tai san té6t nhit trong nhém
TMCP tw nhan.

* Ngan hang duy tri téc do ting trwdng tin dung va loi nhuin 6n
dinh qua cidc nam. Nam 2025, dv kién toc do tang trwdng tin
dung cuia ngan hang dat khoang 15%, danh muc cho vay an toan
va khong dau tw vao TPDN.

* Ngan hang duy tri chi trd c6 tirc déu din qua cac nam (Ca co
phiéu va tién mat). Mic c6 tirc dw kién nam 2025 cta ngin hang
la 10% tién mat va 15% co phiéu.

« ACB phu hop do danh muc nam gitr dai han véi wu diém s& hiru
mo hinh kinh doanh bén virng, khiu vi rai ro thian trong va an
toan bac nhat hé thong.

Rui ro

Bién dong kinh té toan ciu va noi dia cé thé dnh hwdng dén chit
lwong tin dung va toc do x Iy no xau.

Sources: Bloomberg GTJASVN Research
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[i D. WATCH LIST VA CHU PIEM PAU TU MG

I1I. NGAN HANG CO TRIEN VONG TANG TRUO'NG CAO VA TiCH cy’Cc SO HOA

Cac ngan hang dau tw manh vao sé héa dwoc ky vong dan dau xu hwéng, gia ting ning lwc canh tranh va cai thién hiéu suat hoat
dong. Trong nhém nay, ching toi lwa chon:

VPB: Tép trung vao chuyén do6i sé6 khong chi trong hoat dong ngan hang ma con trong hé sinh thai tai chinh tiéu dung théng qua FE Credit.
Ngan hang da trién khai cac giai phap cong nghé, toi wu héa quy trinh phé duyét tin dung va nang cao trai nghiém khach hang trén cac nén tang
s0. Piéu nay gitip VPBank duy tri toc d0 tang trwdng 4n twong trong cic mang ban 1é va tin dung tiéu dung.

CIR ratio Q3.2024 TTM

140%

120%

100%

80%

60% r

40%

20% r

0%
SHB VPB LPB CTG TCB MBB VCB SSB ACB HDB VIB BID VAB TPB OCB NAB MSB EIB VBB STB SGB PGB KLB ABB BAB BVB NVB

Sources: FiinproX, GTJASVN Research
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM
[i D.WATCH LIST - VPB- TP: 21,600 (UPSIDE +17.39%) (P e

6. NGAN HANG TMCP VIET NAM THINH VUO'NG - VPB

Price performance ytd Luin diém dau tw VPB (VPBank)
25000 1350 * Phat trién manh mé ngin hang so6: SO hda toan dién gitip VPBank mo
20000 1300 rong thi phan khach hang ban 1é, dic biét trong cic san pham vay tiéu
15000 1250 dung va thanh toan so.
10000 1200 * Dong luc tf)f thu,nhép r}goéi 13i: Thu nhép tir phi dich vu, bdo hiém va
000 1150 cac san phér,n s6 du kién tang trwedng manh, déng gép tich cuwc vao loi
— nhuin; Chién lwgc hop tac véi cac cong ty cong nghé tai chinh
0 N . T 1050 (fintech) va thwong mai dién t giip mé rong dich vu thanh toan va vi
&g ,@\‘L& ,@\'19% &g '@\‘19(]’ ’@\‘L& '@\'19% '@\‘L& o3\'19(1' o;19(]’ dién tir. Bén canh dd, hoat dong cia CTCK con 1a VPBankS ciing gitip
SO N S A R N toi wu hé sinh thai ctia VPB.
R A * Tang trwdng CASA: Ty 1é CASA cia VPBank dworc cai thién nho thu hat
khach hang méi qua cac nén tang so, gép phan gidm chi phi vén va
Billion VND Thu nhéap t&r hoat dong dich vu tang kha ning canh tranh.
4,000 r m Dich vy thanh toan B30 hidm Khéc « Chién lwgc ban 1é: D4y manh c4c sdn phdm tai chinh s hda cho khach
3,500 T hang ca nhan va doanh nghiép vira va nho, tao ra co hdéi tang truedng
2’238 tin dung va nguon thu’ nhap da dang. ‘ ,
2:000 | * Sau thwong vu ban von FE Credit, V’PB s& hiru nguén von virng manh,
1500 phuc vu cho giai doan tang truwedng sap toi.
1,000 -
500 Rui ro:
0 * Kha nidng ki€ém soat no xau trong mang tin dung tiéu dung. Thi truedong
TDTD van con gap khé khin trong ngin han.
. Rul ro tir cac doi thd canh tranh truc ti€p trong linh vuc ngan hang sé

3 Sources: Bloomberg GTJASVN Research

Open account in 3 minutes

(Hotline: 024 3577 9999)




CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

DISCLAIMER

The views expressed in this report accurately reflect personal views on securities codes or the issuer of the analyst(s) in charge of the preparation of the report.
Investors should consider this report as reference and should not consider this report as securities investment consulting content for making decisions on investments
and Investors shall be responsible for the investment decisions. Guotai Junan Securities (Vietnam) Corp. may not be responsible for the whole or any damages, or an
event(s) considered as damage(s) incurred from or in relation to the act of using all or part of the information or opinions stated in this report.

The analyst(s) responsible for the preparation of this report receive(s) remuneration based upon various factors, including the quality and accuracy of the research,
clients’ feedbacks, competitive factors and the revenue of the company. Guotai Junan Securities (Vietnam) Corp. and/or its members and/or its General Director and/or
its staffs may have positions in any securities mentioned in this report (or in any related investments).

The analyst(s) responsible for the preparation of this report endeavours to prepare the report based on information believed to be reliable at the time of publication.
Guotai Junan Securities (Vietnam) Corp. makes no representations, warranties and covenants on the completeness and accuracy of the information. Opinions and
estimates expressed in this report represent views of the analyst responsible for the preparation of the report at the date of publication only and shall not be considered
as Guotai Junan Securities (Vietnam) Corp.’s views and may be subject to change without notice.

This report is provided, for information providing purposes only, to Investor including institutional investors and individual clients of Guotai Junan Securities (Vietnam)
Corp. in Vietnam and overseas in accordance with laws and regulations explicit and related in the country where this report is distributed, and may not constitute an
offer or any specified recommendations to buy, sell or holding securities in any jurisdiction. Opinions and recommendations expressed in this report are made without
taking differences regarding goals, needs, strategies and specified situations of each and every Investor(s) into consideration. Investors acknowledge that there may be
conflicts of interests affecting the objectiveness of this report.

The content of this report, including but not limited to this recommendation shall not be the basis for Investors or any third party to refer to with the aim to requiring
Guotai Junan Securities (Vietnam) Corp. and/or the analyst responsible for the preparation of this report to perform any obligations towards Investors or the third party
in relation to the investment decisions of Investors and/or the content of this report.

This report may not be copied, reproduced, published or redistributed by any person(s) for any purposes unless upon a written acceptance by a competent
representative of Guotai Junan Securities (Vietnam) Corp. Please cite sources when quoting.
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CONTACT HANOI HEAD OFFICE HCMC BRANCH
For advising: P9-10, 15t floor, Charmvit Tower 3™ floor, No.2 BIS, Cong Truong Quoc TE,
(024) 35.730.073 = Ward 6, District 3, HCMC
el.:
For placing order: (024) 35.730.073 Tel.:

(024) 35.779.999
Fax: (024) 35.730.088

Email: info@gtjas.com.vn

Website: www.gtjai.com.vn

(028) 38.239.966

Fax: (028) 38.239.696
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