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

NGANH NGAN HANG

€U BU'T TOC CUNG PIEM NHAN CHINH
AGH VA CHUYEN DICH CHIEN LUQ'C

;" i | THANG 5/2025
3

." ! A . ‘u
—\ % 0 ‘ \ Guotai Junan (VN) Research

23/5/2025




A7 A P CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
PIEM NHAN CHINH GUOTAI JUNAN SECURITIES (VIETNAM)

trwedc nhitng théng tin hé tro bao gom ké& hoach ting trwdng kinh té€ cao thic ddy nhu ciu tin

dung v&i muc tiéu tang trued'ng tin dung 16% trong nam nay; diéu chinh chinh sach mang tinh v

hé tror nhu Nghi dinh 69/2025 lién quan dén néi room ngoai 1én 49% cho cac ngan hang tham

gia tai co ciu TCTD yéu kém (HDB, VPB, MBB, VCB) hay dé xuit chinh sach gin diy bao gobm Du VI Etcombank
thao stra d6i Thong tw 15/2022/TT-NHNN - Vé tai cidp vén hay dé xuat luit hoa viéc thu gitr tai

san dam bao cua TCTD.

Du viy, c6 thé thiy da ting manh dang tip trung tai cic ngan hang c6 ciu chuyén riéng nhu STB H D B a n k

hay TCB gitp cac c6 phiéu nay lién tuc thiét 14p dinh cao m&i.

Phén 16n cac cd phiéu ngin hang con lai chwa thé bt pha trede két qua kinh doanh, dic biét thu \’ o
nhap lai thuan chiu ap lwc do sw thu hep NIM va ap luc chi phi dw phong dang cao khi Thong tw \, VPBank
02/2023/NHNN vé gian no Covid da chinh thirc hét hiéu lwc vao 1/1/2025 va xu hwéng no xau

tang trong Q1.

Trwdrc thong tin vé Thué quan mang tinh bat dinh, nhém c6 phiéu ngin hang dang thu hut sa c om ba n k

dong tién hon so vé&i cac nhém nganh con lai do khong chiu anh hwéng trwec ti€p tir thong

Cho t&i thoi diém hién tai, dién bién nhém c6 phi€u nganh ngan hang duy tri twong déi tich cuc M B
'
o\

tin nay.

Mat khac, b6i canh vi mo véi trién vong chwa chic chin sé gy thém khé khin cho cac ngan hang o

trong viéc can doi, lwa chon gidi ngan tin dung trong giai doan ngin han sap tdi. Rao can NIM va ®

no x4u phat sinh ciing khién bitc tranh kinh doanh tr& nén kém siac hon. Du vay, ching t6i cho TECHCOMBANK

rang ting trwdng tin dung nhém nganh ngan hang sé dan ting tdc tir Q3 va can mdc muc tiéu
twong tw cac nam trudéec.

Co phiéu khuyén nghi: VCB, CTG, BID, TCB, VPB, MBB.

Sources: FiinproX, GTIASVN Research
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PHAN I: PIEM NHAN CHINH VA TRIEN VONG

Sources: FiinproX, GTIASVN Research

Open account in 3 minutes

(Hotline: 024 3577 9999)



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

O

G DIEM NHAN CHINH

PIEM NHAN CHINH SACH ANH HU'O'NG DEN NGANH NGAN HANG
1. Luat héa quyén thu giir tai san bao dam

Ngay trinh: 20/5/2025 - NHNN trinh Qudc hoi.

Noi dung: Luat héa cic quy dinh tirng cé trong Nghi quyét 42, trao quyén hop
phap cho TCTD trong thu giit tai san bao dam khi khach hang vi pham nghia
vu no.

Tac dong: Tang hiéu qua xt 1y no x4y, rut ngan thoi gian thu hoi; Gidm chi
phi tin dung va rui ro phap ly cho ngan hang.

HO tro cai thién chit lwong tai san va hé s an toan von (CAR).

2. Nghi dinh 69/2025/ND-CP, c6 hiéu luc thi hanh k& tir 19/05/2025 diéu
chinh ty 1é s& hitu cia nha dau tw nwdc ngoai tai cac ngin hang thwong mai
nhan chuyén giao bat budc ngan hang yéu kém. Cu thé, tong mikc s& hitu cia
nha dau tw nwéc ngoai co thé vwot 30% nhwng khong qua 49% von diéu 1€
cua cac ngan hang nay, ngoai trir nhitrng ngan hang thwong mai ma Nha nwéc
nam git trén 50% von diéu l&.

Tac dong: Tao co hdi cho cac ngin hang tim kiém d6i tac ngoai va cai thién
nguon von, phuc vu muc tiéu tang trweéng (HDB, MBB, VPB, VCB)

3. Thong tw 02/2025/TT-NHNN - Phat hanh chirng chi tién giri

Ban hanh: 29/4/2025 - C6 hiéu luc tir 16/6/2025.

No6i dung: Hwéng dan cu thé hda quy trinh phat hanh, 13i suit, déi twong mua
chirng chi tién giri.

4. Dy thao stra doi Thong tw 15/2022/TT-NHNN - Vé tai cip
von

NGi dung: Diéu chinh co ché cip tin dung tr NHNN cho cac TCTD.
Phan dinh ro vai tro gitta cdc don vi thanh tra, gidm sat va diéu
hanh.

Tac dong: Ngan hang thwong mai sé thuin loi hon trong viéc tiép
cin nguon tai cAp vén phuc vu xit Iy no xau.

5. Dw thao Thong tw vé mua ban va xir ly no

No@i dung: Cho phép cong ty quan ly no dai dién TCTD xtr ly tai san
bdo dam theo Uy quyén.

Tac dong: Co ché hoda thi treong mua ban ng; Tang kha nang thu
ho6i no xau, gidm ap lwc cho TCTD.

6. Cham dirt hiéu lwc Thong tw 02/2023/TT-NHNN (gian ng
COVID)

Hét hiéu lwc: Tr 01/01/2025.

Tac dong: TCTD khong con co s& dé co ciu lai thoi han tra no cho
khach hang; Gia ting ty 1é n¢ xAu ngan han trong nam 2025.
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XU HUONG NGAN HANG HIEN TAI- CHUYEN DICH SANG UNIVERSAL BANK

Xu hwéng chuyén dich sang Universal Bank tai Viét Nam nam 2025 dang ro rang, véi cac ngan hang mé rong hé sinh thai tai chinh.

Congty Bao Tai chinh

Bank QLQ hiém tiéu dungCTCK

ACB X  Lién tuc ting von manh tai ACBS
BID X X
CTG X X X
HDB X X
LPB X
X Nam 2025, MSB cong bé ké hoach quay lai linh virc chirng khodn théng qua viéc gép vén hodc mua lai mét
MSB CTCK va mot cdng ty quan ly quy, véi von diéu 1é du kién tir 300-500 ty ddong cho mdi cong ty.
X OCB c6 dinh hwéng s& hiru mot cong ty chirng khodn, nhwng hién hop tac chién lwoc véi OCBS. Viéc mua lai
0CB OCBS sé dwoc xem xét khi diéu kién thi trwong thuin loi.
SHB X X X  S&m hoan tit thwong vu ban SHBFinance
SSB X  SeABank Ién ké hoach mua Céng ty Chirng khoan ASEAN, s& hiru téi 100% von
STB X
TPB X X
VCB X X
VIB X
PHCD 2025 ctia VPB théng qua viéc thanh 14p céng ty bdo hiém nhin tho v&i von 2,000 ty dong. Trong 2 nim
X X X  gan day, VPB lién tuc c6 dong thai m& rong hé sinh thai tir viéc mua lai va ting vén manh cho CTCK VPBankS
VPB dén dong thai lién quan dén mang bao hiém gan day.
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CO PHIEU NGAN HANG THIET LAP PiNH CAO MO

Pinh gia P/B trung binh nhém ngin hang niém yét tang manh tir dau
nam dén nay. Mac du vay, da tang chi tip trung & mot s co phiéu bao
gom STB, TCB, MBB, LPB...trong khi hau hét cac c6 phiéu lon khac
dang duy tri m&c gid gan twong dwong hoi didu nam sau nhip chinh
cu6i T3 dau T4. Trong d6 mot s6 co phiéu ldp dinh dang cha y bao
gom STB, TCB di cung cac ciu chuyén nhw STB dang dan di dén cuoi
qua trinh tai co cdu ng xau trong khi TCBS (thudc TCB) cé ké hoach
[PO trong nam nay.
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BOI CANH CHUNG NGANH VO'I THUAN LQ'1 VA KHO KHAN PAN XEN
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LAI SUAT PU’Q'C NHNN PIEU HUONG THEO HUO'NG GIAM NHE PE KiCH THiCH KINH TE

NHNN da ban hanh chi dao nham duy tri 13i sudt & mic thip va dn dinh dé€ ho trg doanh nghiép va ngwoi dan. Dic biét, Cong dién s6 19/CD-
TTg ngay 24/2/2025 cta Thu twéng Chinh phti nhdn manh viéc ting cwong cac gidi phap giam lai suit, trong dé yéu cau NHNN va cac ngan
hang thwong mai tiép tuc chinh sich tién té n&i 16ng. NHNN ciing quy dinh mtc 14i suit cho vay ho trg' nha & 1a 4.7%/nam tir ngay 1/1/2025,
nham ho trg ngwodi din mua nha & xa hoi.
Lai suat huy déng gidm khoang 0.2% tir ddu nam. Tuy nhién 13i suit trung binh cho vay trén thi trweong gidm & téc do thip hon, khoang 0.1%.
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KENH TiN DUNG NGAN HANG VAN PANG PU'Q'C UU TIEN ST’ DUNG

* Trong bdi canh thi trweong TPDN con gap khé va ap lwc ddo han cao. Title Corporate bond issuing value (bn VND)
¢ Chinh sich diu tw cong va thi trudng BDS phuc hdi ho tro mé rong 800,000
danh muc cho vay cua nganh ngan hang. 700,000
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Sources: VBMA, FiinproX, GTIASVN Research
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CHENH LECH TANG TRUO'NG TIN DUNG VA HUY PONG NGAY CANG LON

Sw gia tang khoang cach gitra tin dung va huy dong cho thay nhitng rti ro mang tinh hé théng hién tai
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PHAN II: CAP NHAT KQKD CO PHIEU NGAN HANG
QUY 1/2025

Sources: FiinproX, GTIASVN Research
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DIEN BIEN TiN DUNG Q1/2025: PHAN HOA THEO NHOM NGAN HANG

Tinh t&i thoi diém cubi quy 1/2025, ting trwedng tin dung toan nganh dat khoang 3.95%ytd, nhung phin héa ré theo tirng nhom.

¢ Nhom quéc doanh véi quy mé 1dn: BIDV dat dw no hon 2.1 triéu ty dong (+2.5%), VietinBank ting manh nhat nhém (+4.6%). VCB tang chdm hon
trung binh nganh.

*  Nhém ngin hang TMCP ban 1é ghi nhin ting truedng dong déu. VPBank va TPBank ting quanh m&c 5%, SHB va MSB noi bat véi mire tang trén 8%,
trong khi ACB, STB, VIB tang chAm hon do kiém soat rii ro tin dung.

e Khoi NHTMCP ban buén ting trwdng thip hon trung binh. TCB, MBB, OCB tang dwéi 5%, SSB, HDB dwdi 2% - cho thiy sw thin trong do ap luc
NIM va thanh khoan, déng th&i phdn anh khé khan trong gidi ngan tin dung quy dau nam.

* Nhom con lai ghi nhin bién d6 16n: KLB, PGB, NVB tiang manh trén 9% nh¢ nhirng chuyén dich méi trong chién lwgc kinh doanh; trong khi
ABBank (-0.7%) va SGB (-4.3%) la hai ngan hang duy nhat sut gidm dw no.

QoQ growth = Tang cho vay khach hang

T . e Tang trwuédng CVKH trung binh nganh
-
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DIEN BIEN TiN DUNG Q1/2025: TANG TRUONG 20%YOY

So v&i cung ky nam trwéc, du ng cho vay toan nganh ghi nhian mic tang trwedng 20%. Pong luc tang trwdng tin dung dén tir ca hai phan khic
khach hang doanh nghiép va ca nhan.

yoy
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DIEN BIEN LO'T NHUAN Q1/2025: NII PHUC HOI NHE, NOI PHAN HOA

Mic du tin dung tdng, tuy nhién tong thu nhap lai thuin ghi nhdn mic gidm so véi quy trwdre do ap lwe NIM thu hep tai hdu hét cdc ngdn hang.

Thu nhap ngoai 1ai (NOI) phan hoa rd nét. Mot s6 ngan hang cai thién nho ting thu dich vu, trong khi phan 1én van sut gidm do mang bancassurance
va dau tw tai chinh chwa phuc hoi ro rét.

bi sdu vao chi ti€t, mot s6 ngan hang quy mé nho nhw SSB, KLB, BVB, ABB ghi nhdn mitc tang ting manh thu nhép lai thuan (NII), trong khi VIB,
VPB, SSB ghi nhin mirc gidam NII so v&i cung ky ndm ngodi, cho thay ap lwc 1én tir chi phi von va NIM.

Lién quan dén thu nhip ngoai 1ai, SSB, KLB, BID noi bt vé v&i mirc tang cao hon trung binh nganh. Cu thé, SSB tich cwc & hdu hét cac ciu phan con,
BID va KLB tang v&i dong luc chid yéu tir thu nhip x& ly no xau. Trong khi cidc ngdn hang con lai ghi nhan ting tredng NOI tang truedng chim hon
hoac am.

v mmmm Thu nhép I thua < X s (5 . . . -
Ty VND Lé?tl?ugr? 13‘ hoLé?r:iﬁng dich vu YoY growth T #ng tredng thu nhép I3i thudn Téng trwdng thu nhap ngoai I3
W |&i thuan tir hoat ddng khac Téng tredng TNLT TB ngéanh Téng trwéng TNNL TB nganh
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LO'I NHUAN QUY 1- BIEN THU NHAP LAI THUAN CO HEP

Quy 1/2025, NIM TTM trung binh cac ngan hang niém yét giam con 3.03%
tlr 3.08% quy trwdc do cac ngin hang ti€p tuc gidm lai suit cho vay trudc ap
lwc canh tranh gay gat va hudng dén muc tiéu ting trudng tin dung ké
hoach méi (16% toan nganh). Ngan hang qudc doanh (VCB, CTG, BID) giam
manh NIM du CASA 6n dinh, do cdc ngin hang nay tap trung vao cac khoan
vay lén véi 1ai sudt wu dai dé€ hd tro nén kinh t€. Nhém ban budn c6 TCB
cling giam nhe NIM phan anh viéc cac ngan hang nay gap khé khan trong
viéc cai thién loi suit tai san trong bo6i canh canh tranh cao, trong khi chi
phi huy dong v6n van tang.

Nguwoc lai, nhém ban 1é (VPB, SSB, VBB, BVB) tang NIM nh¢ diéu chinh co
ciu tin dung theo hwéng tang cwdong cho vay tiéu dung va doanh nghiép nhé
18, phan khuc c6 loi sult tai san cao hon, gitp bu dap hiéu qua chi phi vén
tang cao.
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NO XAU CO DAU HIEU NHiCH LEN
No xau cé xu hwdng tang trd lai trong quy 1, tang tip trung & no xau nhém (3 - 5). Ty 1é ng xdu ndi bang toan nganh & mic 4.3%, phan 1én tap
trung tai cac ngan hang yéu kém va thudc dién kiém soat dac biét. Pay la hé qua tong hop ctia nhiéu yéu td nhw di chirng kéo dai tir dich COVID-19,
thiét hai do bao Lagi, két thic chinh sach gidn ng theo Théng tw 02, xuit khiu suy gidm do chinh sach thué thwong mai tir My... va hé thong x ly
no bao ddm con thiéu déng bo.
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CHI PHI DU’ PHONG RUI RO TiN DUNG GIAM

Trong quy 1/2025, ca ty 1é trich 14p va chi phi dw phong trén dw ng cho vay cua toan nganh ngan hang déu ghi nhan mirc gidm so véi cung ky va quy
trwde. Tuy nhién, xu hwdng nay dién ra trong bdi canh ty 1&é no x4u gia ting, dic biét tip trung & nhom no dwdi tiéu chuidn (nhém 3), nghi ngo
(nhém 4) va c6 kha ning mat vén (nhém 5). Dién bién nay phan 4nh ky vong ctia cic ngan hang vao kha nang thu hoi no trong cac quy tdi, trong bai
canh Nghi quyét 42 tiép tuc dwoc trién khai nham thic diy xtr Iy no xau va cai thién hiéu qua thu giit tai sdn bao dam.
B Trich [ap dw phong/Dw ng cho vay ® Chi phi dw phong/Dw ng' cho vay
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LOI NHUAN TRU'GO'C THUE TANG NHE 1.8% QoQ

Tong loi nhudn trwedce thué cia nhdm ngan hang niém yét tang nhe 1.8% so véi quy trude, ti€p tuc duy tri mirc tang trwedng 14% so véi cung ky.
Tuy nhién, sw phan hda van ro nét khi c6 tdi 15 ngin hang ghi nhan loi nhuln trudc thué giam so vdi quy truwdce, dic biét & nhém qudc doanh
nhw CTG (-44%) va BID (-25%).VCB duy tri vi tri dAn d4u vé quy mo lgi nhuan, trong khi nhém ngan hang ban 1é nhw VPB (+18% YoY), TPB
(+15%), SHB (+62%) va MSB (+17%) ghi nhan ting trudng tot theo ndm. O’ nhém ban budn, LPB va TCB lan lwot ting 10% va 17% YoY, cho
thidy da phuc hoi tich cwc. Pang chd y, nhdm ngin hang nhé ghi nhin sy bt pha nhw SSB (+183% YoY), KLB (+67%), VAB (+42%), NAB
(+61%) va ABB (+116%).
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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.

Open account in 3 minutes

(Hotline: 024 3577 9999)




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

GUOTAI JUNAN (VIETNAM) RESEARCH DEPARTMENT
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Research Analyst Deputy Director
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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 5 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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