


LNTT toan nganh 972024
218,206 ty

(+16.4% yoy, dat 74.3% LNTT 2024F

cta ching toi)

LNTT toan nganh Q3/2024

70,143 ty
(-8% qoq, +18% yoy)

Hoan thanh 75% KHKD tr& lén
11/27 ngan hang

Beat VN-Index ytd
15/27 ngan hang

TTTD tir 9% tr& 1én dén cudi Q3
20/27 ngan hang
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EARNINGS HIGHLIGHTS Q3 & 972024

Tang trwd'ng NIM yoy
14/27 ngan hang

(cho thay s canh tranh khéc liét giira
cac ngan hang du COF giam)

Tang trwd'ng NIl yoy 2 chir s6 tré Ién

20/27 ngan hang
(chid yéu do kiém soat dwoc COF)

Giam COF goq trong Q3
7/27 ngan hang

Tang trwdng Non-ll yoy dwong
11/27 ngan hang

Tang trwd'ng NFl yoy dwong
13/27 ngan hang

Ty lé NPL toan nganh
2.23%

(di ngang so v&i quy trudrc)

Tiép tuc ting NPL qoq trong Q3
14/27 ngan hang

Tang NPL ytd
15/27 ngan hang

Giam LLR qoq trong Q3
14/27 ngan hang

Giam LLR ytd
17/27 ngan hang
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Thong diép chinh

3

Tinh dén hét 972024 dat 218,206 ty déng, hoan thanh 74.3% dw béo lgi nhuin cd ndm 2024 ctia ching toi. Trong Q3/2024, LNTT dat 70,143 ty déng (+18% yoy), cao hon so vdi du bao cha ching toi
la 11% va t6t hon so véi cung ky Q3/2023 (-1.6% yoy).

Tang trwdng tin dung cta nganh da dat 10.08% tinh dén hét thang 10/2024. Mt s ngan hang tu nhan ghi nhan mirc ting trwéng tin dung cao trong Q3 nhu TPB (+9.7% chi trong Q3); BVB (+7.8%
chi trong Q3) va VIB (+7% chi trong Q3). Mt khac, nhitng ngan hang da tang trwdng manh trong 6T2024 nhu LPB va ACB chirng lai va chi tang 1% trong Q3, du cé du dia tin dung cao hon so vdi cac
ngan hang khac.

Chung t6i nhan thay NIM bij thu hep tir 20-30 diém co’ ban & hau hét cac ngan hang. Ty 1& CASA clia toan nganh gidm nhe xudng 20.7% tir mirc 21.4% trong quy trudc, nhung van cao hon so véi
Q3/23 13 19.3%. Chi phi vén clia nganh gidm manh tir 5.2% trong Q3/23 xuéng 3.9% trong Q3/24. Chung tbéi nhan thay NIM bi thu hep trong 6 thang qua va xu hwéng nay sé ti€p tuc trong nhitng ndm
t&i do canh tranh gay gat va chi phi von ting 1én.

Trump tai dac clr dan téi nhiéu quan ngai vé chinh sich bao hd thuong mai cé thé gay anh huwdng téi thuong mai toan cau, anh hudng GDP toan cau trong ndm tdi va viéc chinh sich thué gia ting
trén toan cau co thé dem 4p luc lam phat toan cau quay trd lai va cdn trd qua trinh gidm 13i suat cha FED, EU. Ching t6i d3 dat ra cac kich ban ky vong thap hon vao 16 trinh giam |3i suat cta FED, dvw
bdo USD duy tri sttc manh tuong déi so v&i mirc hién tai. DSi véi Viét Nam, dp luc ty gid la mot yéu td tdc ddng quan trong tdi nén I13i suat va chinh sach tién té, theo d6 du dia ndi Idng tién té s& hep
hon, nén |3i suat dudi ap luc ty gid sé khéng loi cho COF clia nganh ngan hang va nhirng ngan hang cd ty trong cana cao sé chi€ém wu thé trong ha thap chi phi vén huy déng. Do d6, CASA sé tr& nén
rat quan trong ddi véi COF trong nhitng ndm t&i, diéu nay cé nghia 1a cadc ngan hang can chuan bj dé phuc vu khach hang bén Ié t&8t hon nham duy tri Iong trung thanh clia ho trong viéc s& dung ngan
hang lam tai khoan thanh toan chinh. Do vy cac ngan hang s& phai dau tu nhiéu hon vao céng nghé.

No xau clia nganh cé thé dat dinh trong Q3 trudc khi di ngang hodc gidm nhe trong Q4. Hién tai, ty 1&é no xau cta nganh dang & murc 2.23%, di ngang so véi quy trudce. Tuy nhién, ching téi cling
nhan thay rang ty 1é bao phli ng’ xau da gidm theo quy & hau hét cac ngan hang, ké ca cac ngan hang qudc doanh. No nhém 2 trong Q3/2024 gidm -10.3% yoy trong khi & Q3/2023 d3 tang 83%
yoy, di cung véi ty 1é thu héi no kha tét & cac ngdn hang bén |1é nhu VPB (ting gip 3 lan yoy) va VIB (ting gdp 2 lan yoy) la tin hiéu tich cwc cho NPL. Nhuwng véi kich ban nén kinh té ndm téi con nhiéu
bién s8, anh hwédng clia con bio Yagi va TT02&06 hét hiéu lwc, ching t6i cho rang NPL sang ndm sé di ngang so véi ndm nay.

Anh huéng ctia b3o Yagi: Con b3o gy ra 13,500 vu t8n that trong thi trwdng bao hiém phi nhan tho, twong dwong s& tién bdi thudng 13,100 ty VND, chiém 16% trén t8ng thiét hai trén ca nén kinh té
(ghi nhan 81,800 ty VND). D&i vdi nganh Ngan hang, khoang 192,000 ty VND duw n¢ bj anh hudng, tuong duong hon 1% téng du no toan nganh. Ngoai viéc s6 duw ng bj anh huwdng chi€m mét phan nhd
trén téng du no hién tai, cac NH cling cé nhitng déng théi hd trg nhanh chéng nhu giam 13i suat va gia han thoi gian trd no, tir d6 giam anh hudng clia con b3o 16n KQKD nganh téi mire toi thiéu.

Thanh khodn cé thé s& can ho tro thém tir NHNN khi ty 1& LDR thuan clia nganh d3 ting 1én 104% va chénh léch gitta ting trwdng tin dung va ting trudng tién glri hién dang & mirc khoang 4%.

C4c chinh sach clia Trump s& gitp cac doanh nghiép tai My, nhung lai gdy tén hai cho cdc doanh nghiép & nudc ngoai, dic biét 1a cac doanh nghiép vira va nhd (SMEs) & Viét Nam, khi ma SMEs chiém
khoang 98% téng s6 doanh nghiép tai Viét Nam va dong gép dang ké vao GDP cua qudc gia. Diéu nay s& anh hudng dén kha nang dat dwoc muc tiéu ting trudng GDP 7% vao ndm 2025. Do do, 13i suat
c6 thé phai duy tri & mirc thap dé ho tro nén kinh té. Do d6, loi nhun trong ndm 2025 cla nganh ngan hang du kién sé& chi tdng nhe so véi nam 2024.
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LNTT nganh dw bao van ting trwé'ng 15% so véi cung ky, da dat 74.3% 2024F

LNTT toan nganh niém yét Q4/2024 ky vong tang 11% yoy

Don vi: ty VND
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LNTT toan nganh niém yét nam 2024 la tang 15% yoy
Don vi: ty VND; % yoy
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* LNTT Q3/2024 toan nganh niém yét la 70,143 ty VND (+18% yoy, vuot ky vong cta ching toi [a +11% yoy) v&i 1 s6 bién sd bat ngd dén tlr nhitng ngan hang nhu LPB (ghi nhan thu
nhap phi bat thud'ng hon 1 nghin ty nhung khéng cé thuyét minh, néu bd phan thu nhap khac nay ra thi LNTT Q3 cla LPB di Ui so v&i cling ky); ABB 16 343 ty, HDB dat gap doi ky
vong cla ching tdi @ mrc tang trudng 43% yoy va TCB co két qua NIl tdt hon so véi dy bdo cda ching toi.

« V& LNTT toan nganh cd nam 2024 ching t6i van gitr quan diém 293,649 ty cho ca ndm va dén hién tai toan nganh niém yét da hoan thanh 74.3% KHKD dy phéng cla ching téi,
phu hgp véi dy bdo du toan nganh cé bi anh huwdng béi bio Yagi.
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Toan nganh trung binh thuc hién dwoc 72% KHKD LNTT

Tinh hinh thwc hién KHKD LNTT dén hét Q3/2024
Pon vi: Ty dong va %
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* KHKD toan nganh niém yét dat 72% nhuwng khi nhin vao tirng ngan hang cu thé, chi c6 11/27 ngan hang hoan thanh tir 75% KHKD LNTT tré 1én va hau hét tap trung & cac ngan
hang trung va nho nhw BVB, KLB, LPB, NAB, SSB, VAB, VBB, cac ngan hang Ién hoan thanh ding tién d6 KHKD chi cé HDB, SHB, STB va TCB. Tuy nhién toan nganh van dat duoc muirc
hoan thanh KHKD LNTT cao do cdc ngdn hang Ién nhu BID, CTG, MBB, VCB déu dat trén 70% KHKD va KHKD LNTT cla 8 ngdn hang tu nhan 1&n nhét cling dat mirc trung binh
72.2%.

* Ngan hang thuc hién KHKD LNTT y&u nhat hién nay 1a ABB khi chi hoan thanh 18% va ghi nhan 16 343 ty trong Q3. Nguoc lai ngan hang hoan thanh KHKD t8t nhat hién nay & mic

95% la KLB nhung quy md cta 2 ngan hang nay déu rat nhd trong nganh. 2 ngan hang ban |& dau nganh Ia VIB va VPB déu chi ghi nhan hoan thanh lan lugt & mirc 55% va 60%
KHKD, cho thay tin dung ban 1& van chua hoan toan phuc hdi va canh tranh trong mang ban |é ngay cang khéc liét.
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Hau hét cac ngan hang gidm NIM dé canh tranh

NIM thé hién sw canh tranh khdc liét giira cac ngan hang e = N IIQ 024 my N IIQ 0 N % thay dé g

bonvi: % CTG 15,578 13,087 19%

7% 1.50% |BD 13,990 13,783 5

VCB 13,578 12,596 8%

6% 1.00% |vPB 12,156 8,837 38%

MBB 10,417 9,812 6%

2% TCB 8,929 7272 23%
0.50% ’ ’
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4% 0,004 ACB 6,881 6,209 D
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* V& thu nhap |4 thuan ching téi nhan thay do TTTD tich cuwc hon va chi phi vén trd nén hap dan hon nén hau hét cac ngan hang cé ting trudng so vai cung ky nhung khi nhin vao
NIM thi ching t6i nhan thay sw canh tranh khéc liét hon nita trong nganh ngan hang khi hau hét cac ngan hang gidm NIM so véi cung ky va viéc gidm NIM nam & ca khéi quéc
doanh va tv nhan cht khéng chi & khéi tw nhan nhu trude. Didu ndy cho thay cé thé nganh ngan hang dang roi vao chu ky bdo hoa khi 13i suat & Viét Nam s& tiép tuc & mit bang
nhuw hién nay, nén viéc cac ngan hang da dang hda duoc ngudn thu ngoai l3i 13 rat quan trong.

\’ L ] [ ]
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Thu nhap ngoai |

ai trd nén quan trong ho'n, ky vong vao BH phi nhan tho

~ \e gve Ay ? W4
Thu nhap ngoai 13i/TOI Thu tir Bao hieém/Non-lI
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Thu nhap ngoai |3i cda hau hét cdc ngdn hang giam chi trir 1 s6 trwdng hop ghi nhan thu nhap bat thudng nhu LPB, SHB, NAB nén ho ¢ tdng trwdng vuot trdi so vai nganh con khi
nhin vao thu nhap ngoai 13i/TOI cla toan nganh ching ta van ghi nhan xu hudng gidm trong hon 1 ndm trd lai day.

Viéc thu nhap ngoai I3i di xuéng 13 do (1) sdn pham UPAS LC d3 duwoc tin dung hda va khéng hach todn vao phi dich vu nhu trwdc; (2) thi trwdng Banca bao hiém nhan tho van chua
phuc hoi, du ty 1& thu tir bao hiém/thu nhap ngoai 13i cé phuc hdi nhe trong 1 vai quy vira qua, tuy nhién ting trudng |a rat nhe so véi nhitng nam trudc day do tinh hinh kinh t& kho
khdn hon va thong tu 34 cda NHNN cé quy dinh cdc ngadn hang khdng duoc ban chéo san pham bao hiém nhan tho cung véi tin dung nhu trudc day, thay vi dé cdc ngan hang chi
duoc ban sdn pham nay sau 60 ngay sau khi d3 gidi ngan tin dung cho KH. Ching t6i cling ghi nhan cac quy gan day cac ngan hang chi yéu ban chéo duwgc san pham bao hiém phi
nhan tho do phi san phdm nay thap hon so véi bdo hiém nhan tho va mirc d6 cam két véi hop dong bdo hiém ciing it hon rat nhiéu ma van phuc vu dwoc nhu cau bao vé cla KH.
Cling vi vy ma cdc ngan hang bat dau tham gia vao thi trudng nay nhiéu hon, vi du TCB cling d3 gép 11% vén cho cong ty bdo hiém phi nhan tho TCGIns vao thang 10 vira qua. Hién

nay da cd 6/31 céng ty bao hiém phinhan tho 1a cdng ty dwgc ngdn hang gép vén vao va truc thudc cdc ngan hang qudc doanh BID, CTG, Agribank, va 3 ngan hang tu nhan |&n nhat
MBB, VPB va TCB.

Chuing tdi cling ghi nhan ty 1& thu héi ng kha tot & cac ngadn hang ban 1& nhuw VPB (tdng gap 3 lan yoy) va VIB (tdng gdp 2 Ian yoy), |3 tin hiéu tich cuc cho NPL.

N ogs
8 |VPBankS Research Ngudn: BCTC, VPBankS Research tinh todn; Bancassurance (Banca) = bdn chéo bdo hiém \, VPBan Secu rlt I es



d

Chi phi tang nhe vao nlra cudi nam

CIR Q3/2024 CIR toan nganh
Ponvi: % Ponvi: %
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¢ CIR toan nganh tinh dé&n thoi diém cudi Q3 duwoc ghi nhan & mirc 33.9%, c6 xu hwdng tang nhe sau khi d3 di ngang trong nlra dau ndm 2024 mac du d3 cé nhitng nd
lwc cat giam chi phi dén tr cdc ngadn hang. Nguyén nhan cé thé ké dén két qua hoat dong kinh doanh ngoai 13i kém tich cuyc va tang trwdng chi phi hoat dong toan
nganh tang nhe trong Q3/2024 do day manh dau tu cong nghé, gia ting kha ndng canh tranh.

*  Xétriéng tirng ngan hang, ty & CIR cling ¢ sy phan hda, vdi 13/26 ngan hang niém yét ghi nhan mic CIR thdp hon 40% va phan con lai. Nhdm cdc ngadn hang quan ly

t6t chi phi 1 nhitng NH quéc doanh (CTG, VCB, BID) va nhitng NH tu nhan dan dau vé vén (nhu VPB, TCB, MBB va ACB). VPB tiép tuc gilt vitng vi tri s6 1 vé hiéu qua
quan ly chi phi.
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ROE, ROA di ngang so v&i quy trwéc do canh tranh vé gia

ROA Q3/2024
Pon vi: %
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e Chi s6 ROE va ROA toan nganh gan nhu di ngang so vdi quy trudc, ghi nhan lan luot &
murc 16.8% va 1.5%.

* Bang x&p hang nhém 3 ngan hang dan dau trong chi s6 ROA va ROE déu c6 sy thay d&i va
gdp mat cla nhitng guong mat mdi so véi Q2/2024 khi: (1) LPB thay thé vi tri cha ACB
trong TOP 3 ROA va vi tri cia HDB trong TOP 1 ROE; (2) NAB thay thé vi tri ca ACB trong
TOP ROE, gilt vi tri thr 3.

* VIB khéng duy tri duoc vi thé TOP 10 trong LNTT cla minh va ghi nhan sut giam so véi
cung ky, tir d6 r&ri bé vi tri TOP 5 vé ca hai chi s6.

e Mot s6 NH vira hoan thanh k& hoach tang vén (TCB, VPB) ghi nhdn ROE thap hon quy
truwdc, khi lgi nhuan chua kip da tang.
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Tang trwdng tin dung khéng dong déu & cac ngan hang

Tang trwdng tin dung toan nganh Tang trwd'ng tin dung cac ngan hang tw nhan nhé tang manh trong Q3
Pon vi: % ytd Pon vi: % ytd
16 1 Ticker | TTTD Q2/2024 | TTTD 03/2024 g% thayddi
14 -
1 TPB 38% 135% 97%
o BVB 32% 10 9% 78%
3 - VB 4 7% 116% 70%
c | SSB 34% 94% 59%
4 - NAB 98% 14|18% 50%
2 - EB 8.7% 136% 4 9%
1 STB 35% 8 3% 4 8%
(2) - TCB 9% 175% 4 6%
TT T2 T3 T4 T5 T6 T7 T8 T9 Ti0 Tl T12
SHB 4 3% 8.7% 44%
2021 2022 =0—2023 =—0—2024 KIB 09% 14 3% 445
* Hétthang 10, TTTD toan nganh dat khoang 10.08% ytd, tirc la con 4.92% nira dé OCB 57% 9% 40%
day manh trong 2 thang cudi ndm, theo ching t6i nhin nhan day van |a thach M BB 942 135% 40%
thirc clla nganh nhung ching ta van cé thé ky vong vao nhu cau xay dung lai 5D 500 982 392
cudc sdng sau bdo Yagi, nhitng don hang xuat khau cho ndm mdi, ludng vén FDI - - -
mai tlr cac d6i tac chién lugc toan dién sau chuyén cdng tac cla cac lanh dao ADB 130% Dot 365
Chinh pht cap cao. Do vay ching téi duy tri dw phéng TTTD 2024 & mirc 14.83% MSB 4% 14 2% 28%
ytd. VCB 77% 102% 24%
* Khi nhin vao théng ké TTTD Q3 chuing téi cling nhan thay cé mét sd ngan hang CTG C S 902 KD
d3 chirng vé TTTD nhu LPB, ACB, MSB, HDB khi tdng trwdng ndng vao 6T dau 7om - e T
ndm nhung gio da k con dong luc du duwoc ndi thém room tin dung. Con cac 7 " i
ngan hang tu nhan nhd ting trwdng rat manh mé nhu TPB, BVB, VIB, NAB. Cac ACB 1238% B3% 10%
ngan hang hau hét s& dugc ndi room thém Ién mirc khodng 18% va cd thé trong IPB 152% 1615 09%

thang cu6i nam sé duoc ndi thém nira.
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Viéc nhan chuyén giao ngan hang bat budc mang lai nhiéu lgi ich, nhat 1a TTTD

Tinh hinh st dung room NDTNN Tinh hinh room tin dung cac ngan hang
Ponvi: % Pon vi: %
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 Tiép nhan ngan hang chuyén giao bat budc (CGBB) gitip m& rong mang ludi chi nhanh, tép khach hang, thi phan va khai thac dwoc céc tai sdn kha dung. T6 chirc nhan CGBB s&
nhan duoc cac wu ddi nhu von gid ré (duwoc NHNN cho vay dic biét véi 13i suat wu dii 0% trong thoi gian thuc hién CGBB), co ché hd tro thanh khoan, hodc chinh sach dic biét tir
NHNN khi dat cac chi tiéu ding theo quy dinh cia NHNN dt ra.

e Hon nita, 2 lgi ich dac biét cda viéc nhan chuyén giao ngan hang yéu kém dé 1a cé thé dwogce ndi ty 1é s& hitu (room) cla nha dau tw ngoai tir 30% |én 49%, va room tin dung cao
hon cac ngan hang khéc khi dat céc chi tiéu dung theo quy dinh cia NHNN d&t ra. Hién tai c6 4 ngan hang d3 full room ngoai |la ACB, MBB, TPB va VIB nhung vi du néu MBB c6 nhu
cau duoc ndi room ngoai, ho cé thé glri dé xuat d& NHNN xem xét phé duyét dé thu hat vén tir NDTNN hon nita. V& room tin dung, hét Q3, cdc ngan hang nhw HDB, LPB, TCB d3
chitng vé da TTTD nhung do HDB cé nhan CGBB 1 ngdn hang yéu kém nén HDB cd thé xin dé xuat tir NHNN xem xét phé duyét ndi thém room tin dung con TCB, LPB s& phai tai co
cau danh muc dé tiép tuc ting trudng.

v "
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Mot s6 ngan hang da giam mrc dd tham gia vao dau tw TPDN nhw STB, VPB

Thi phan cho vay Thi phan TPDN
bonvi: % Ponvi: %
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* V& thj phan cho vay, nhdém ngan hang qudc doanh van din d4u va thi phan cho vay tap trung ch yéu & nhém "Big 4"
nay. 4 ngan hang Big 4 (tinh ca Agribank) da chiém t&i ~45% thi phan. Cac ngan hang tw nhan nhu MBB, VPB, TCB ciling
chi€m nhitng thi phan dang k&, tuy nhién 3 ngan hang tu nhan hang dau cho vay chi xap xi bang mét minh BIDV cho
vay.

* V@ thj phan trai phi€u doanh nghiép (TPDN), TCB tiép tuc duy tri vi tri dan dau véi 20.1%, theo sau |a MBB (18.1%) va
VPB (16.5%). Tong 3 ngan hang cd thi phan I&n nhat da chiém tdi ~55% thi phan nganh. Ngan hang tu nhan khac nhu
SHB (8.1%), STB (7.8%) va TPB (5.5%) cling c6 mirc d6 tham gia dang ké. Nguwoc lai vdi cho vay, cac ngan hang qudc
doanh cé thi phan TPDN thap hon dang ké.

* H3u hét cac ngan hang déu gidm ty trong TPDN/T6ng tin dung so véi cudi Q4/2023 trir NVB, HDB va OCB. Viéc mot so
ngan hang cé thi phan TPDN cao va gidm manh ty trong nhw VPB (-52% ytd), TCB (-34% ytd), MBB (-20% ytd) thé
hién gidm manh mirc d6 dau tw vao TPDN, phan &nh chién lugc giam thiéu rdi ro tin dung trong béi canh thi trwong
TPDN van ddi mit vdi nhiéu thach thirc.

HDB  m——
LPB
VIB m—

TPB
MSB
OCB ==
NAB ==
EIB ==

SSB =
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TPDN/Tong tin dung

bon vi: %

TPDN/Tin dung [ Q 3/2024 04/2023 g% thaydoipg
NVB 1114% 927%

TCB 504% 758% -3352%
TPB 4 92% 561% -1234%
MBB 474% 592% -1987%
HDB 321% 284% 1310%
SHB 291% 379% -2303%
VPB 282% 581% -5146%
STB 280% 329% -1500%
BAB 256% 2.79% -839%
OCB 243% 214% 1346%
KIB 133% 152% -1237%
M SB 087% 101% -1390%
VCB 070% 081% -1332%
BD 034% 041% -1803%
CTG 032% 0 33% -227%
VB 020% 027% -26381%
NAB 018% 102% -8201%
SSB 018% 033% -4663%
ABB 008% 009% -819%
ACB 000% 000% -
BVB 000% 000% =
EB 000% 000% -
LPB 000% 000% =
PGB 000% 140%

SGB 000% 000% =
VAB 000% 0 19%

VBB 000% 000% =
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Pong luc cho tin dung dén tir nén kinh té phuc héi

Tinh hinh doanh nghiép gia nhap va tai gia nhap thi trwo'ng 10 thang cac nam Dw no ban |é theo san pham tinh dén 972024
(Giai doan 2016-2024) Don vi: ty VND
Pon vi: Doanh nghiép; triéu VND 400,000
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e Trong bdi canh kinh t& Viét Nam nam 2024, tin dung ban 1& dwgc thuc day bdi mot s6 déng luc quan trong. Trudce tién, sy phuc hodi cla cdc doanh nghiép SME, du vdi tdm ly than
trong, da tao nén lyc ddy cho nhu cau vén. Trong 10 thang dau ndm, cd nuwdce ghi nhan hon 202.3 nghin doanh nghiép dang ky thanh 13p mdi va quay lai hoat déng, ting 9.1% yoy. Méc
du téng von ddng ky bd sung gidm nhe 4.7%, s6 v&n binh quan mbi doanh nghiép tang 2.2%, cho thay sy 6n dinh va cai thién dan trong nang luc tai chinh cla cic doanh nghiép. Ngoai
ra, chi s6 PMI thang 10/2024 dat 51.2 diém, phan dnh sy phuc hdi manh mé clda hoat déng san xuat, gitip 6n dinh viéc lam va duy tri strc mua cla ngudi lao déng. Dong thdi, can can
thuwong mai hang hda xuat siéu 23.31 ty USD trong 10 thang dau ndm, gép phan 6n dinh ty gid va ting dy trit ngoai hdi, tir d6 hd tro niém tin kinh t& va kha ndng ti€p can vén. Bén
canh d6, dau tw nwdc ngoai cling ti€p tuc tang trwdng tich cyc, vdi sd von dang ky mdai va diéu chinh dat 8.35 ty USD, tang 41.7% yoy. Von thuc hién dat 19.6 ty USD, tang 8.8% yoy,
phan 4nh sy quan tdm manh mé tir cac nha dau tw quoc t&. Cudi cung, von dau tu tir ngan sach nha nwdc dat 495.9 nghin ty dong, ddm bao hd tro phat trién co s& ha tang va kich
cau trong nudc. Tat ca cac yéu t6 nay hdi tu, tao nén tang virng chac cho tin dung ban 18 tiép tuc mé rong trong thoi gian téi.

* Do vay nén du ng ban |1& & cac ngan hang ban |é tang trwdng trung binh & mrc 7% ytd, trong dé tang trwdng Idn nhét la ACB (+11.7% ytd) chl yéu tlr mang cho vay mua nha (+14.1%
ytd). O mang cho vay 6 t6, VPB dang cé mirc ting trudng tGt nhat véi 8.6% ytd, thi phan dirng thé 2 thi trwdng, sau VIB. VIB lai dirng d3u trong trong trudng cho vay hod kinh doanh
véi 10.7% ytd du vé quy md chua bang VPB va ACB.

v "
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Pong lwc ma&i cho tin dung ban lé - Cho vay mua 6 t6

San Iwrgng ban hang VAMA theo chung xe Téng doanh s& ban hang tinh dén hét 10T2024
Pon vi: Chiéc; % Pon vi: Chiéc
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e Tinh dén hét thang 10/2024, t&ng doanh s6 ban hang cla toan thj trwdng xe 13 264,344 chiéc, ting 12.35% yoy. Xét riéng doanh sé tirng thang trong nam, thi trudng thang 10 ciing
ghi nhan téng doanh s6 cao nhat cd 2024 & mirc 38,761 chiéc, sau giai doan doanh s& gan nhu di ngang tir thang 4 t&i thang 7. Trong d6, san luong xe 6 td con (passenger cars)
chiém phan 16n ty trong ban ra & mirc 75% va ghi nhan ting trwéng 4% so vai cung ky, chd yéu & phan khuc phé théng.

* Ky vong tin hiéu tich cuc trén thi trwéng 6 t6: Nghi dinh 109/2024/ND-CP vé chinh sach giam 50% |é phi trudc ba véi 6 td 13p rdp san xuat trong nwdc dwoc chung tdi ky vong s&
ti€p tuc gdp phan ho tro thi trwdng. Riéng thang 9/2024 (thang dau tién Nghi dinh cé hiéu luc), doanh s6 ban hang d3 ting 45% so véi thang trwdc dé trudc khi lap dinh méi trong
thang 10/2024. Cung tin hiéu tdng truwdng lién ti€p 2 thang, thi truwdng 6 td6 dwoc du bdo sé tiép tuc ting truwdng trong thang 11 khi ngudi tiéu dung tdn dung khoang thoi gian nay
trudce khi Nghi dinh hét hiéu lyc vao ngay 30/11 cda ndm. DU chinh sach nay da tirng xuat hién trwdc day, tuy nhién & lan nay, béi canh kinh té tich cwc hon ciing d3 gilp cho thi
truong xe 6 t6 phuc héi.

s Tr& thanh dong lwc méi cho tin dung ban 1é: Ching t6i ky vong cho vay mua 6 t6 cé thé tréd thanh dong lwe cla tin dung cia mét s& ngan hang cé thi phan cho vay 6 t6 1&n nhu VPB,
VIB, TPB khi nén kinh t& cé nhitng tin hiéu tich cwc cho ngwdi tiéu dung nhw lam phat, mat bang 13i suat cho vay, va gia xe 6n dinh.
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Tang trwd'ng huy dong khong déng déu & cac ngan hang

Tang trud'ng huy dong
Pon vi: %

16.00
14.00
12.00
10.00
8.00
6.00
4.00
2.00
0.00
-2.00
-4.00

T1

T2

T3

4 15 T6 17 18 19 Ti0 Ti1 T12
2021 =0=2022 =—0=2023 =—0—2024

COF gidm dang ké, ho trg’ NIM ting trwdng tré lai

1+ O

Pon vi: %

5.5%

5.0%

4.5%

4.0%

3.5%

3.0%
O O W OMNNNINOWOWOWDWOOWOOO O OO OOO Jdd dd AN AN AN AN MmO MO MM S < <
™ e e e e e " AN AN AN AN AN AN AN AN AN AN N NN AN NN NN
O O OO0 OO0 0O 0000 0000000000000 0000000 O OO o o
AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN ANANAN
S NSS NSNS oNS TSNS SSSESSN S SSEESSEESNG
5533358330553 50835533353533053353583583

Tang trwdng huy dong toan nganh van chua bang céc ndm trudce, hién méi & mirc 4.79% ytd, tao ra chénh léch khoang 4% so v&i TTTD do mét bang 13i suat huy dong con thap. Nhe

mat bang |3 suat huy dong & muirc thap nhat lich sir nén cac ngan hang tiét gidm dworc chi phi vén. Du COF gidm dang k&, nhung bién 13i rong (NIM) toan nganh chi di ngang. Biéu nay
chl yéu do sy canh tranh khéc liét vé I3i suat cho vay trong bdi canh ngan hang can gilt chan khach hang va ddy manh tang trwdng tin dung. NIM toan nganh di ngang so vdi quy trudc
@ ngudng 3.51%.

Ngay 20/11/2024, Quyét dinh s& 2410/QD-NHNN va 2411/QD-NHNN ctia NHNN quy dinh vé 13i suat tién giti bt dau cé hiéu luc. Trong d6 chinh sira cin c phap ly ban hanh va khong

thay d6i cac mirc |3i suat tién gui. LS tién glri t8i da vdi USD van 1a 0%, con d6i vai VND, khéng ky han va dudi 1 thang 13 0.5%/nam, tir 1-6 thang 13 4.75% va tr 6 thang tré 1én 13 tly
co s& cung-cau vén. Quy dinh cling c6 thém diéu khoan khéng dwoc khuyén mai cho KH gli tién bang bat c hinh thirc ndo. K& tir dau thang 11, d3 c6 téng cdng 9 ngan hang diéu
chinh tang |3i suat tiét kiem va hau hét 1a cac ngan hang tw nhan vira va nhé cho thay 4p luc huy ddng ndm & cac ngan hang nay, trong khi cac ngan hang Big 4 du khong cé dong thai
tdng LS huy déng ma van gitt dwoc chénh léch Tin dung va Huy déng & mrc thap nhw BID (0.6%), CTG (0.9%), chi trir VCB (7.3%) do dang thic day tin dung cho céc dy an dau tu cong

vao cudi nam.
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L3i suat tién glri dang tang dan Ién, ho tro ting trwdng huy dong

L3i suit Huy déng cac ky han c6 tang & cac ngan hang nhé va vira, cac ngan hang I&'n khdng c6 ddng thai tang l3i suat
Pon vi: %/nam
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e Nh6m NHTMNN e Nhém NHTMCP |&n

====Nhom NHTMCP khac

Céc ky han déu ghi nhan xu huédng ting dan trong ndm 2024. Diéu nay phan anh nhu cau huy déng vén clia cac ngan hang dang gia ting nham dap *ng nhu cau tin dung phuc hoi.
C4c ngan hang nho va vira cé xu huwdng ting I3 sudt manh hon so véi nhém ngan hang 1&n, dic biét & cac ky han trung binh va dai han (6-9 thang va 12 théang). Biéu nay nham thu
hat dong tién trong béi canh canh tranh huy déng vén gia tang. Cac ngan hang nhd va vira chua cé nhitng i thé canh tranh vé huy ddng ngoai tién glri nhu cdc ngan hang [&n nén
I3i suat huy dong tang co thé gay ap luc tdng chi phivén cho cdc ngan hang, dac biét 1a nhédm ngan hang nho va vira. Diéu nay cé thé anh hudng dén NIM néu khong kiém soat t6t
chi phi.

Chung t6i cling cho rang xu huéng nén LS sé di ngang sang 2025, do mdi truwong 13i suat thap dwoc duy tri. Tuy nhién, cé kha ning tang nhe vao nlra cudi ndm 2025 néu 4p luc lam
phét gia tdng hodc tang trudng tin dung phuc hdi manh. Sy phan hda gitra cac ngan hang sé trd nén rd rang hon, véi nhédm ngan hang nho cé xu hudng dwa ra mirc |3i suat cao hon
dé thu hat vén. Xu hudng 13i suat huy dong ndm 2025 sé tiép tuc xoay quanh chinh sach tién té linh hoat ctia NHNN, mtrc d6 hoi phuc kinh té&, va dién bién lam phat. Day s& 1a mot
ndm 6n dinh nhuwng day théach thic d8i vdi cac ngan hang trong viéc can déi gitra huy dong vén va duy tri [gi nhuan.

N ogs
18 |VPBanksS Research Ngudn: Fiinpro, cdc ngén hang, VPBankS Research téng hop \, VPBan Secu rlt I es



Pau tw cho cac churong trinh mang lai chi tiéu thé vuwot troi
bon vi: %
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VIB d3 tao xu hwdng tai tro cho cac chwong trinh ca nhac néi bat, dién hinh [a chwong trinh *The Masked Singer* (Ca si gidu méit), nham két ndi vai thé hé Millennials va Gen Z — phan
khuc khdch hang quan trong cla ngan hang. Chién lvgc nay khéng chi gitp VIB gia tdng dd nhan dién thuwong hiéu ma con thic day tang trwdng manh mé trong hoat déng kinh doanh
thé. Cu thé, sé lwong thé cta VIB dat tdc d6 tang trwdng kép (CAGR) 6 ndm 44%/nam, trong khi chi tiéu qua thé tdng &n twong hon vdi mirc 56%/nam. Dau an thuong hiéu cda VIB
cang rd nét hon qua sy kién tai tro concert 2024 t6i 28/9, thu hit hon 20,000 khan gia truc tiép trong 1 dém dién va hang triéu luot theo ddi truc tuyén. Khong dirng lai & dé, cac
dém concert cda Anh Trai “Say Hi” (VIB tai trg) va Anh Trai Vuwot Ngan Chong Gai (TCB tai trg) gan day tiép tuc tao tiéng vang |&n, vdi tdng cong khoang 50,000 khan gid tham du c3 hai
chwong trinh chi trong 1 dém céng dién vdi gid vé trung binh 13 2 triéu.

Tinh dén ngay 30/09/2024, TTTD cua VIB dat 11.6% ytd, cao hon mrc trung binh nganh 13 9% va ddc biét 7% room tin dung duoc gidi ngan chi trong trong Q3.
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Sang tao trong kinh doanh mang lai nguén thu ngoai lai...

¥%-MB @ | .
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SAN NGAY VE CONG DIEN
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THE GHI NG QUOC TE VPBANK
TANG BAN VE GHI HINH
CHUONG TRINH OUR SONG 2024
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Hau hét cac chuwong trinh ca nhac khac ma cac ngan hang lya chon tai trg 1a dé thic day chi tiéu va m& mai thé tin dung. Lwa chon chuong trinh chinh [a yéu t6 then chdt dé quyét
dinh sy thanh cong cta cac chuong trinh tai tro nay.

MBB va VPB ciing d3 tai trg cho chuong trinh Chi dep dap gié ré séng va Our song nhung 2 chwong trinh nay khéng cé tiéng vang va sy ndi tiéng bang 2 chuong trinh Anh trai say Hi
va Anh trai vuot ngan chdng gai nén hiéu irng khéng duorc tot bang.

\"/ VPBank Securities
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...va dac biét la CASA

Dong gop tur Sinh 10i tw dong vao CASA tang manh

TECHCOMBANK €9 YeaH:. .PRODUCTION TECHCOMBANK €9 )
Don vi: %
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¢ Khéc véi cac ngan hang khdac, TCB dau tu vao chuong trinh Anh trai vuot ngan chéng gai (ATVNCG) dé tang trudng huy déng va thu hit thém cac KH mdi, ddc biét 1a cac KH tré. bay
cling 1a co hdi cho TCB quang cdo san pham mdéi |a tinh nang Sinh 10i ty dong va dé céc KH 1am quen v&i Mobile app thanh toén cGa TCB.

e Tinh dén cudi Q3/2024, ting trudng huy déng clda TCB dat 15.1% ytd, trong khi d6, TTTD dat 17.4%, chénh léch 2.3%. LDR thuan dat 125%, cao dau nganh. D3y |a dau hiéu cho thay
TCB nén bd sung huy dong dé cé thé cho vay mot cach bén virng hon. Va viéc dau tv vao ATVNCG |3 co hdi hoan hao dé gia tadng CASA, thé hién & viéc CASA van gitt vitng mirc 40%,
TOP d4au nganh. Hon nita phan déng gép cla mang Sinh 1&i ty déng con tang t&i 35% so véi quy trudc do hiéu (rng tir cac co hdi san vé ATVNCG khi cdc KH dé CASA tir 15 triéu dong
tr& 1én (cho hoi vién hang Inspire) va bat tinh nang Sinh 10 ty dong trong thoi han chuwong trinh.
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CASA sé tro nén vo cung quan trong

So sanh CASA cac ngan hang cudi Q3/2024 So sanh CASA toan nganh niém yét
Pon vi: % Pon vi: %
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+ Céac ngan hang cé khach hang 1&n, trung thanh 1a cac tap doan Ién nhu TCB, MBB, VCB van dirng dau nganh vé CASA, cac ngan hang ban [é nhu VPB, VIB chi c6 CASA & nguwdng 15-
17%, co suy giam so vdi quy trudce do tinh chat mua vu.

+ Chung toi dy bdo USD sé tiép tuc ting gia do loi suat trai phiéu M§ tang [én khi Trump quay lai ndm quyén, diéu nay cé nghia I3 NHNN s& khé khan hon dé 6n dinh ty gid nham kiém
soat lam phét, khi ma lam phat cGa Viét Nam dd gan cham mirc 4% tinh dén thang 10. Déng USD tang gia s& khién chi phi huy déng von ngoai té cta cac ngan hang cao hon, lam ting
chi phi vén thay vi ho trg COF nhu trudc day. Do doé, CASA s& trd nén rat quan trong déi voi COF trong nhitng ndm t&i, dieu ndy cé nghia 1a cac ngan hang can chuan bi dé phuc vu
khach hang ban 1& t6t hon nham duy tri 1ong trung thanh cla ho trong viéc st dung ngan hang lam tai khoan thanh todn chinh. Do vy cic ngan hang s& phai dau tv nhiéu hon vao
cong nghé.

« CASA toan nganh dang theo da gidm du I3i suat huy déng & méit bang thap do cé nhiéu kénh dau tv cé hiéu suét vuot trdi hon nhuw vang, BDS, chirng khodn. Ching toi ky vong sang
2025, xu hudng clia CASA s& di ngang so vdi 2024 va sé phan hda rat rd rét & cac ngan hang cd loi thé vé app thanh todn cling nhu céc san pham thanh todn nhu thé tin dung.

N ogs
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Tinh hinh von (1/2)

CAR Basel 1l dén cudi Q2/2024 Ty |é an toan vdn ctia cac TCTD dén thoi diém 31/8/2024, theo SBV

bonvi: % Ponvi: %

18% Vén tw ¢6

16% Ty lé an toan

Loai hinh TCTD T6c do tang von

14%
trwéong

12%
10% Nhém ngan hang ap dung Théng tu
8% 41/2016/TT-NHNN 2,072,324.50 11.71 12.55
6% NHTM Nha nudc 744,755.40 14.18 10.72
4% o
29% NHTM Co6 phan 978,415.20 8.33 12.02
0

0 Ngan hang nudc ngoai 349,133.90 16.54 24.52
VPB SSB TCB VPBsHDB OCB SHB LPB MSB EIB VCB TPB VIB ACB NABMBBCTG BID STB

SO tuyét doi

X

* Tinh dén thoi diém 30/06/2024, mrc CAR cao nhat nganh vin nam & céc ngan hang tu nhan vira hoan thanh dot ting vén I&n nhu VPB, TCB, SSB con cac ngan hang cé mirc CAR thap
13 cdc ngdn hang cd tinh chat nha nudc khi viéc tdng vén con nhiéu kho khan trong thi tuc (CTG, BID, MBB), tuy nhién cé trwdng hop ngan hang tu nhan STB |a dang c6 ty |é vén thap
nhat, chi hon quy dinh c¢6 99 bps, can bd sung vén dé tiép tuc duy tri hoat ddng mdt cach bén virng hon. So véi cung ky ndm trudc, chi 5/18 ngan hang theo ddi ghi nhan mdc CAR
giam trong khodng 0.21%-1.01%, con lai déu ghi nhan tang trudng trong khoang 0.14%-1.71%.

e Ma3c du 13 2 NH s& hitu hé s6 CAR thudc nhdm dau cac NH niém yét, VPB va TCB déu cé ty 18 tai san rii ro (TSRR) tinh theo rui ro tin dung (RRTD) trén tong tai san I&n hon 100%. Tinh
theo RRTD, c3 VPB va TCB déu cdé mét ty trong cho vay mang BDS I&n hon trung binh nganh, khi quy déi sang TSRR s& lam tang chi s6 1én cao hon so véi tai san trén sé sdch. Nhung 2
ngan hang nay van cé mirc CAR cao, do vay cac ngan hang nay van cé kha ndng dé ti€p tuc mé rong tin dung, déc biét vao céc Iinh vure ¢6 hé s6 rdi ro tin dung cao, ma khoéng gy 4p
lwc dang ké 1&n yéu cau von tdi thiéu theo quy dinh. Tuy nhién, diéu nay cling doi hdi VPB va TCB phai duy tri kiém soat chat lugng tai sdn va quan ly rui ro chdt ché dé dam bao an
toan vén trong dai han. Theo bdo cdo dén cudi Q2, TCB, VPB, SHB va HDB d&u la nhitng NH cé ty trong cho vay BDS — xdy dwng cao trén 20%; vdi TCB ghi nhan ty 1é TSRR tinh theo
RRTD cutia nganh BDS trén tdng TSRR kha cao (xap xi 32%), va ba NH con lai ghi nhan ty |& nay & xap xi 14%-15%.

* Céap nhat dén hét Q3/2024, 7/18 NH d3 bao cdo ty 1é an toan von hét quy. Trong dd, cac NH ghi nhan mrc tang trudng CAR gqoq TCB (+0.58%), ACB (+0.06%), MSB (+0.23%), MBB
(+0.30%), TPB (+1.00%); VPB ghi nhan sut giam 0.55% va OCB ghi nhan sut gidm 0.90%.

N ogs
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Tinh hinh von (2/2)
Lo'i nhuan giir lai va vén diéu 1é cta cac ngan hang
Pon vi: ty VND
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B V6n diéulé B Lginhuan chua phan phdi

Mot s6 dong théi ciia nhém ngan hang qudc doanh nham théo g& vudng mac vén, ddm bao ty 1& an toan va cing c6 du dia cho vay cé thé ké dén:

e Agribank duwoc chap thuan bé sung vén diéu |é trong giai doan 2021-2030 t6i da 17,100 ty VND

» VCB d3 thong qua va che phé duyét chia c6 tirc theo cac phuong én : 1) Chia c6 tirc tir 1oi nhuan tich Ily 27,700 ty VND tir giai doan 2018-2021, twong dwong chia c6 tirc bang cd
phi€u & mirc 49.6%; 2) Chia cd tirc tir lgi nhuan 21,600 ty VND clia ndm 2022, tvong duong chia cd tirc bang ¢ phiéu & mirc 38.7%; 3) Chia cd tirc tir lgi nhudn 24,987 ty VND cla
nam 2023, twong dwong chia cd tirc bang c& phi€u & mirc 44.7% - téng chia tach 1a 133% bang c6 phi€u, nang mrc vén diéu & I1én 130,000 ty VND; VCB 1a ngan hang dang lugng
LN gitt lai nhiéu nhat trong hé thdng, véi luong LN gitt lai bang von diéu & cila mdt ngan hang I6n nita, nén khi duoc tidng von VCB sé quay trd lai vi thé sé 1 vé von diéu 1é trong
nganh, tvong duwong quy mé clia cac ngan hang I6n trong Ddng Nam A.

* CTG dwoc NHNN va Bo Tai chinh chap thuan dung toan bd i nhuan git lai 11,000 ty VND cla ndm 2022 dé ting vén thong qua chia ¢6 tirc bang cd phiéu, twong duong ty |é
21.4%, dong thoi dé xuat dugc dung toan bé i nhuan gitt lai 9,000 ty VND cla ndm 2023 dé ting von, tvong duong ty 18 16.8%.
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Ky vong no’ xau di ngang hodc giam nhe trong Q4/2024

Co cau no qua han theo nhém no
Don vi: ty VND; %
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mmm No' x3u cé kha ndng mat vén = Ng' nhém 3-5/Téng Cho vay KH (NPL) === Ng nhém 2-5/Téng Cho vay KH (SM)

* Hét Q3/2024, NPL toan nganh dang & ngudng 4.55% (+8.6% ytd) nhung néu bdc tdch ng xu cla 5 t6 chirc tin dung (TCTD) thudc dién kiém soat dc biét thi ty Ié
NPL clia cac ngan hang niém yét dang & murc 2.23%, di ngang so v&i quy trudc va tang 29 bps ytd.

* Diém sang |3 trong 3 quy gan nhdt no nhédm 2 déu trong da gidm. Cac ngan hang ban 1é nhw VPB (tang gap 3 lan yoy) va VIB (tdng gdp 2 lan yoy) déu ghi nhan téc d6
thu héi no xau ngoan muc so vdi cung ky. Cac ngan hang cling hau hét lwa chon phuong dn chi dong trich 1dp sém nén ching tdi ky vong dinh clia no xau trong nam
2024 sé roi vao Q3. DU van trong tam kiém soat song |a thach thirc 1&n khi Luat cadc TCTD 2024 d3 han ché quyén thu gilt tai san bdo ddm no xau clia cdc TCTD cung
véi viéc du no tin dung bi anh hudng bdi bio Yagi da tang 50 nghin ty so vdi con s& uwdc tinh tir thang 10/2024 va TT02, TTO6 vé tdi co cdu ng sé hét hiéu lyc dong
nghTa v&i viéc van con rdi ro ng xau tiém an trong tuong lai.
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Cac ngan hang can tang trwd'ng huy dong twong &rng véi tin dung
So sanh LDR thuan cac ngin hang cudéi Q3/2024

Pon vi: %
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e Tangtrwdng huy déng dang chdm hon so vai tang trwdng tin dung vdi chénh léch khodng 4% vao cubi Q3/2024. Do d6, 17/27 ¢ mirc LDR thudn tir 100% trd |én, cac
ngan hang con lai 1a cdc ngdn hang quy md nho. Nhiéu ngdn hang c6 LDR thudn cao, dac biét I3 cdc ngdn hang ban 1é nhu VPB, VIB va cdc ngan hang cho vay trong
tdm vao khéi KHDN linh vue BBS nhw SSB, TCB, LPB v&i mirc trén 100%. Day la tin hiéu cho thay cé dp lwc thanh khoan, vi viéc cho vay vuot qua huy déng cho thay
ngudn vén clia cac ngan hang phu thudc nhiéu vao cac ngudn vén ngdn han hodc thi truong lién ngan hang. LDR toan nganh dang cé xu huwéng ting dan tir Q3/2019
dén Q3/2024. biéu nay cho thay su m& rdng tin dung manh m& hon so vdi tang trudng huy déng. Pay la chién luoc phé bién khi cdc ngdn hang tan dung co héi mé
rong du ng, nhung néu huy dong khong bat kip, rai ro thanh khodn sé gia tang, dic biét trong méi trudng |13i suat bién ddng. Nhirtng ngan hang cé LDR cao s& can
tang cwdng huy dong vén dé duy tri thanh khodn va ddp ng nhu ciu tin dung. Tuy nhién, trong méi trudng canh tranh 13i suat huy déng hién tai, dp luc chi phi vén
s& gia tdng, anh hudng dén bién 13i rong (NIM).

e Tylé LLR nganh gidam lién tuc tir dinh Q3/2022 phan anh gidm bdt mire dy phong, cé thé do ky vong vao viéc kiém soét tét hon chat lvong tin dung va gidm thiéu no
xau. Tuy nhién, diéu nay cling tao ra rdi ro néu diéu kién kinh té vi mé xau di hodc ng xau gia tang.

27 |VPBankS Research

Ngudn: BCTC, VPBankS Research téng hop, tinh todn

\"I VPBank Securities



Tinh hinh ty Ié bao no xau va NPL & cac ngan hang

Ticker | LIRQ2/2024  |JLIRQ3/2024 Ticker |NPLQ2/2024 g NPLQ3/2024 % thay dojs
VCB 212% 205% e VCB 120% 122% 2%
BD 132% 116% B2 TCB 123% 129% 5%
CTG 14% 153% 342 BAB 148% 1335 [J -10%
MBB 102% 69% [3B2s CTG 157% 145% O -s
TCB 101% 103% 2% ACB 148% 149% 1%
BAB 86% 98% 14 % VAB 2543 170% [ F -33%
ACB 78% 80% 3% BD 152% 171% L%
LPB T7% 7% 0% SSB 1913 187% I -2=
SSB 7% 813 5% HDB 210% 190% [ -10%
KIB 70% 72% 4% KIB 198% 194% I -22
STB 70% 75% 8% LPB 173% 196% 4%
TPB 66% 59% Fus MBB 164% 223% 37%
SHB 63% 62% 2% TPB 2063 229% 1%
HDB 59% 66% D3 STB 243% 247% 2%
MSB 59% 63% 7% SHB 302% 2535 [ -3
OCB 55% 54% -1% EB 264% 2713 2%
VAB 49% 70% 43% SGB 255% 285% 2%
VB 483 47% 2% NAB 257% 2 85% 1%
VEB 48% 513 5% M SB 308% 288% B -
NAB 47% 45% Fas PGB 353% 3105 [§ -10%
ABB 44% 54% 21% OCB 312% 319% 2%
EB 40% 40% 0% ABB 355% 320% [% -10%
BVB 39% 33% [§17% VBB 343% 330% B -4s
SGB 38% 33% [ EEE VB 366% 385% 5%
VBB 33% s o3 BVB 377% 4 65% 23%
PGB 315 36% 1% VEB 5083 481% B -5
NVB % 6% 13% NVB 3528% 30655 [ -13%
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Tinh hinh Giao dich co phiéu



Khoéi ngoai ban rong nhiéu nhat trong 8 nam trd lai day

Khdi ngoai ban rong trén VN-Index* Khéi ngoai ban rong c6 phiéu ngin hang tir dau nam dén nay*
Don vi: ty dong; triéu cd phiéu DPon vi: ty déng
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e Cho dén ngay 18/11/2024, théng ké dir liéu thi trudng cho thay khéi ngoai da ban rong 85,243 ty tir dau 2024 dén gio, cling la mic ban rong manh nhat trong 8 ndm
trd lai day. Tuy nhién toan nganh ngan hang bj ban rong 18,540 ty, twong dwong mic déng gop 22% trong khi von hda nganh ngan hang chiém t&i 40% von hoa thi
trudng. Hon nira, ndm nay nganh ngan hang cé su kién cé déng chién lvgce cli cda ngdn hang VIB |3 Commonwealth Bank (CBA) thuc hién thodi 15% vén, ddng gbp
cht yéu vao lugng ban rong cta khéi ngoai. NEu bo sy kién bat thwdng nay va coi nhu né khdng xay ra thi lwong ban rong clia nganh ngan hang chi déng gép khoang
12% téng lvong ban rong toan thi trudng.

* Chung tbi cling ghi nhan dén nay nganh ngan hang c6 4 c6 phi€u dang full room ngoai la VIB, MBB, TCB va ACB. Do vay c6 thé thay nganh ngan hang khéng phai I3
d6i twong chinh ma cdc NDT nudc ngoai lua chon dé thodi von.

N/ og s
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Dién bién giao dich

P/B Nganh Ngan hang 10 nam P/B cac ngan hang
Pon vi: [an Pon vi: [an
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* Hién tai vé PB cla nganh 1a khd hap dan so v&i lich sir khi chi cé 1.5 1an, tiém can mdrc -1 STD, va thap hon nhiéu so véi mirc trung binh 10 ndm 1.8 nén so vdi lich sir thi P/B hién tai
dang giao dich @ mét mdrc kha hap dan.

* Pé&n cudi Q3 chi c6 5 ngan hang c6 mirc P/B twong dwong mirc TB nganh tré |én, trong dé ngoai VCB va BID van ludn gilt vi tri cao hon TB nganh thi con ¢ LPB, EIB 1a 2 ngan hang c6
vi thé& nhéd trong nganh va chwa thé hién tiém ning ting trwdng, do vay ching toi cho rang 2 ngan hang nay dang duoc thi trwong dinh gid cao. Hau hét cac ngan hang tu nhan 1én
dang giao dich quanh mdc P/B 1.2-1.4 [an, van dudi trung binh nganh nén ching t6i cho rang cac co hdi hdp dan hon nam & cac ngan hang nhw CTG (1.4), VIB (1.4), TPB (1.3), TCB va
VPB (1.2).
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Dién bién giao dich

Thay d6i gia tir dau ndm dén hét Q3/2024, c6 15/27 ngan hang c6 dién bién gia tot hon VN-Index
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Chuan bi cho nam mdi 2025



Hiéu suat khuyén nghi 2024

Thay déi gia tir % con lai dén
i . Ngay khuyén Ngay dat gia muc n Gida muc tiéu  Gia cao nhatytd Chénh léch (1) thoi diém P muc tiéu (tinh tai
Ly L nghi tiéu RRHHUECE (1) (2) véi (2) khuyén nghi dén pbariulizlagl gia dong ctra
gia cao nhat YTD 27/11)
MBB Mua 07/02/2024 Chua dat 26,800 25,900 3% 10% 32% 11%
VCB Mua 29/03/2024 Chua dat 103,500 97,400 6% 3% 15% 12%
BID Mua 29/03/2024 Chua dat 59,000 54,400 8% 4% 7% 27%
CTG Mua 29/03/2024 Chua dat 40,800 37,000 10% 1% 30% 16%
VPB Mua 29/03/2024 Chua dat 23,600 20,900 13% 6% 5% 24%
TCB Nam gilr 18/06/2024 02/10/2024 bat 25,000 24,900 0% 2% 53% 6%
HDB Mua 26/06/2024 Chua dat 28,680 28,300 1% 25% 28% 14%
TPB Nam gilr 03/07/2024 Chua dat 18,999 17,900 6% 22% 14% 18%
ACB Nam gitr 08/07/2024 Chua dat 27,630 26,250 5% 8% 25% 10%
STB Nam giltr 08/07/2024 17/10/2024 bat 34,200 35,800 -4% 19% 19% 3%
NAB Mua 27/08/2024 Chua dat 19,280 17,600 10% 8% 28% 22%
VIB Mua 01/10/2024 Chua dat 21,786 20,420 7% 3% 17% 18%
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NGAN HANG TMCP CONG THU'O'NG VIET NAM (HOSE: CTG)

W VPBank Securities

MUA - Gia muc tiéu: 41,350 (+18%)

Piém nhan dau tw

Chung t6i khuyén nghi MUA d6i v&i c6 phiéu CTG, dya trén nhitrng ludn diém chinh nhu sau:

1.

Tiém luwc cho vay tin dung I&n: Ludn nam trong TOP 4 thj phan cho vay I&n nhat thj truong. Co cau tin
dung chuyén dich tich cyc sang cac phan khic Béan 1é va SME (phan khic Ban 1é Q3/2024 dic biét ting
trwdng 11.8% ytd, gdp 1.7 lan so vdi tang trudng cha tap KHDN Ién). Phan khic FDI ting trudng vuot
troi 17.8% ytd cho thay CTG c6 lgi thé so véi cac ngan hang khdc vé san pham tin dung FDI va dang hap
thu tin dung tir 1an séng FDI t6t.

NIM giir dwoc 6n dinh trong bi canh “NIM suy thodi” nhw hién nay: Tir 2015-nay CTG kiém soat duoc
muc NIM trung binh 2.8% do kiém soat duoc COF véi loi thé 1a ngan hang qudc doanh. & Q3/2024, CTG
xuat sac gitt virtng NIM (2.93%, gidm 7 bps qoq trong khi cdc ngan hang tu nhan I&n nhw ACB, VIB, TCB,
VPB TB ghi nhan giam tir 30-50 bps).

. CIR thap trong nganh va thap nhat trong khéi ngdn hang Quéc doanh: 972024, CIR dat 26.4% (thap

hon nhiéu so v&i nganh & mirc 32.4%), va lién tuc gidm trong 5 nam trd lai day, tir mirc 38.8% nam
2019 vé con dudi 30% trong 2 ndm gan nhat, nd luc t6i wu chi phi hoat déng cao hon ca cac ngan hang
tw nhan.

Co’ ciu cd déng da dang nhat, it tap trung vao NHNN nhat trong cac NHTMCP Quéc doanh (64.46% so
v&i BID 80.99%, VCB 74.98%) nhung van nhan duoc nhitng loi ich twong duwong.

RUi ro dau tw

Ty 18 CAR thap so véi trung binh nganh (TB 3y 9% so véi 11% nganh) s& gy can tré khi chuyén déi 1én
BASEL III.
L3i suat diéu hanh cd thé tang trd lai d€ binh 8n ty gid cé thé gdy anh huwdng téi chi phi vén.

Anh huéng clia b3o Yagi tap trung & cac KH khu vure phia Bic gay anh hudng CLTS.

Gia hién tai 35,000 VND

Gia muc tiéu 41,350 VND

Upside +18%
DPv: ty dong 2023 2024F 2025F

EPS 3,749 4,155 4,778
BVPS 23,596 27,751 32,529

PE 7.23 8.72 8.65

PB 1.15 1.31 1.27

NIM 2.91% 3.0% 2.9%

CIR 28.9% 26.91% 26.91%
ROA 1.31% 1.0% 1.0%

ROE 17.08% 16.0% 15.8%
Dién bién gia

im 3M 6M YTD
CTG (%) 1.4 2.3 4.0 29.2
VNIndex (%) -4 -4.3 -3.8 8.7
Ponvi

Thu nhép 13i thuin ty déng
Thu nhap ngoai lai ty déong
Chi phi hoat dong ty déng
Chi phi dy phong rti ro tin dung ty dong
Loi nhudn trwéc thué ty déng
Loi nhuan sau thué ty déong
Thu nhép ngoai 13i/TOI %
Tang tredng Cho vay KH %
T6ng tai sdn/VCSH Lan

Ty |8 ng xau NPL

%

Vén hda thj truong

Bién d6ng 52 tuan

GTGD trung binh YTD

BIEN DONG GIA €O PHIEU

VND

40,000 d
35,000 d
30,000 &
25,000 d
20,000 &
15,000 d
10,000 d
5,000d

-d

11/7/2023
12/7/2023

2022
47,792
16,325

(19,007)
(24,163)
20,946
16,835
25.5%
12.7%
16.5
1.2%

1/7/2024

2/7/2024
3/7/2024
4/7/2024

Volume

2023
53,083
17,575

(20,443)
(25,115)
25,100
20,133
24.9%
15.6%
16.3
1.1%

191,709 ty VND
26,050 — 37,000 VND/cp
257 ty VND

5/7/2024
6/7/2024
7/7/2024
8/7/2024

e (Close

2024F
62,123

18,604
(21,721)
(31,083)
27,923
22,469
23.0%
16.1%
15.6
1.5%

9/7/2024

triéu CP

10/7/2024

35
30
25
20
15
10
5

0

2025F
70,369
21,490
(24,717)
(35,029)
32,114
25,841
23.4%
15.8%
15.4
1.3%
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NGAN HANG TMCP QUOC TE VIET NAM (HOSE: VIB)
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MUA - Gia muc tiéu: 21,786 (+19.7%)
Diém nhin dau tw
Chung t6i khuyén nghi MUA d3i v&i c6 phiéu VIB, dua trén nhitng ludn diém chinh nhu sau:

1. Tiém nang TTTD Ién caa VIB: Do VIB d3 da dang hda 20% danh muc tin dung cho khdi KHDN, déng thoi,
c6 th& manh & tin dung tiéu dung & khu virc mién Nam ném chung t6i ky vong VIB van cé thé day 90%
room tin dung tré 1én. Dac biét khi strc mua cla ngudi dan vao mua tin dung cudi nam & khu vc mién
Nam khdng bj dnh hudng tiéu cuc do b3o Yagi nhuw & khu viee mién Bac. VIB trong riéng Q3/2024 d3 day
duwoc 7% TTTD, twong duwong 40% room.

2. Pa dang héa ngudn thu ngoai l3i tir mang thé: Ching t6i d3 thay VIB trién khai rat nhiéu chwong trinh
dé kich cau tiéu dung nhu ra mat thé American Express hoan tién theo lwa chon ctia KH, tai tro chuong
trinh Anh trai say Hi, bd sung dac quyén san bay tai nhiéu san bay qudc té cho thé Travel Elite,... Do vay,
chuiing t6i ky vong thu nhap ngoai 13i cGia VIB ndm nay du bi dnh hwdng bdi thi trwong banca chua thuc
sy hoi phuc nhung s& bu dap duoc tir cac khoan phi thé, va gia tang tir cac khoan x(r Iy rdi ro (write-off).
Chung toi ky vong ty 1& Non-1I/TOI gitr vitng dugc & mirc 22% thay vi mirc 20% nhu cac nam trude.

3. Duw ng KHDN nganh BDS & Xay dwng trén téng du ng thap so véi hé thdng: dén hét 972024 13 1.4% so
vGi trung binh nganh 13 17.6%). Danh muc dau tu vao TPDN it so vdi nganh va cdc ngan hang dinh
hudng ban lé khac, twong tu ACB.

4. Haihoa giita c6 tirc va tang trwdng: VIB cé truyén thong trd ¢ tirc déu ddn bang tién (tir 2015 cho dén
nay tra trén 5% ménh gid, trir giai doan COVID 2020-2022), trong khi dé van duy tri dwgc mirc ting
trwdng LNTT t6t véi CAGR 7 nam dat 45.7%.

Rui ro dau tw

e Do VIB canh tranh vé gid manh mé& nén NIM gidam 50 bps yoy va 30 bps goq, mirc gidm cao hon dy
phdéng cta chiing t6i. Ching téi danh gid canh tranh vé gia trong nganh tai chinh la mét phuong phap

canh tranh khdng bén virng cho VIB do chi phi vén cla VIB neo & murc cao. VIB s& can b6 sung bd dém
von trong cac ndm tdi va da dang hda co ciu von huy ddng dé cé thé ti€p tuc canh tranh vé gid trong
twong lai.

Gia hién tai 18,200 VND

Gia muc tiéu 21,786 VND

Upside +19.7%

DPv: ty dong 2023 2024F 2025F
EPS 3,375 2,485 2,960
BVPS 14,955 15,464 17,624

PE 5.81 8.77 8.17

PB 1.31 1.41 1.37

NIM 4.7% 4.2% 4.2%

CIR 30% 35% 33.5%
ROA 2.3% 1.7% 1.8%

ROE 25% 17.6% 17.9%
Dién bién gia

im 3M 6M YTD
VIB (%) -4.7 0.3 5.3 16
VNIndex (%) -4 -4.3 -3.8 8.7
Ponvi

Thu nhép 13i thuin ty déng
Thu nh3p ngoai l3i ty dong
Chi phi hoat dong ty déng
Chi phi dy phong rti ro tin dung ty dong
Loi nhudn trwéc thué ty déng
Loi nhuén sau thué ty dong
Thu nhap ngoai 13i/TOI %
Tang tredng Cho vay KH %
T6ng tai sdn/VCSH Lan

Ty |& ng xau NPL

%

Vén hda thj truong 54,071 ty VND
Bién déng 52 tuan 15,769 — 21,026 VND/cp
GTGD trung binh YTD 128 ty VND
BIEN DONG GIA €O PHIEU
VND triéu CP
25,000 d 35
30
20,000 d
25
15,000 d 20
10,000 d 15
10
5,000d
5
-d 0
o (2] < < < < < < < < < <
S s S 888sg8ss¢8¢8
g2gdagggggaas

Volume e C|ose

2022 2023 2024F 2025F
14,963 17,361 17,199 19,094
3,095 4,800 5,449 5,360
(6,197) (6,611) (7,927) (8,192)
(1,280) (4,847) (5,504) (5,282)
10,581 10,703 9,218 10,980
8,469 8,562 7,376 8,786
17.1% 21.7% 24.1% 21.9%
15.1% 14.8% 14.8% 16.1%
11.5 10.7 10.2 9.8
2.5% 3.1% 3.8% 3.1%
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PHU LUC — Cac tir viét tat trong bao cao

Tur viét tat Y nghia

SBV (State Bank of Vietnam)

Ngan hang Nha nuwdc (NHNN)

LNTT Loi nhuan trudc thué COF (cost of funds) Chi phi vén
KHKD K& hoach kinh doanh CASA (Current/Savings accounts) Ty & v8n huy ddng khéng ky han/Tién glri
KQKD K&t qua kinh doanh . ]
CLTS Chat lvong tai san

TTTD Tang trwdng tin dung

.. NPL (Non-performing loans) Ty 1& no x4u
VCSH Von chu s& hitu
NHNY Ngan hang niém yét NFI (Net Fee Income) Thu nhap phi thuan
NDT Nha dau tv LLR (loan loss reserve) Ty |8 Bao phu ng xau
BLD Ban Lanh dao LDR (loan to deposit ratio) Ty l& Cho vay/Tién gl

ROA, ROE (return on asset/equity)

Ty suét LN rong/Tai san hodc VCSH

CIR (cost-income ratio)

1H2024, 2H2024 N(ra dau, sau ndm 2024 N

FDI Pau tw nudc ngoai vao VN
Yoy (year-on-year) So v@i cung ky

. XNK Xuat nhap khau

Qoq (quarter-on-quarter) So v@i quy trudc
Ytd (year-to-date) So v@i cudi ndm trudc GDP Tong san pham qudc ndi
Bps (basis point) Diém co ban (1 bps = 0.01%) PMI Chi s6 Nha Quan tri Mua hang
2024F (2024 forecast) Dy phong cho 2024 BDS (KCN) B4t Dong san (Khu Cong nghiép)
Beat VN-Index Vuot tréi hon VN-Index LS L5i sust
NIM (Net Interest Margin) Bién Idi rong

BQ, TB Binh quan, Trung binh
NIl (Net Interest Income) Thu nhap 13i thuan

KHCN, KHDN Khach hang ca nhan/doanh nghiép
Non-Il (Non-interest Income) Thu nhap ngoai lai
TOI (total operating income) T8ng thu nhap hoat déng TPDN Trai phiéu doanh nghiép

Chi s6 chi phi trén thu nhap CIC Trung tdm Théng tin Tin Dung cia NHNN
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MIEN TRU TRACH NHIEM

Cac thong tin, sd liéu théng ké va khuyén nghi trong ban bdo cdo nay, bao gdm ca cac nhan dinh cd nhan, duoc dua trén cdc ngudn théng tin cdng b dai ching theo quy dinh cta phép luat,
hodc cac ngudn thong tin ma ching toi cho rang dang tin cdy tinh d&n thoi diém phat hanh bao cdo, Khai Nghién Ctru chi sir dung ma khdng thuc hién xac minh lai cac thong tin nay, do d6 Khai
Nghién Clru khdng ddm bdo vé tinh chinh xac va day da cla cac théng tin nay.Cac nhan dinh, khuyén nghi, so sanh trong ban bao cdo nay dugc dua ra dua trén co s phan tich chi tiét va can
trong, theo dénh gia chl quan cta ngudi 1ap 1a hop ly tai thoi diém thuc hién bao cdo. Do d6 cac phan tich nay cé thé thay ddi trong tuong lai theo tinh hinh bién déng thuc t& ma ching toi
khéng cd trach nhiém ty déng cap nhat lién tuc, trir treong hop dwoc yéu cau chinh thic tir Ban lanh dao Céng ty hodc rang budc trong cac diéu khoan diéu kién cla hop dong kinh té d3 dwoc
cong ty ky két véi cac ddi tac lién quan.Bao cdo phan tich cing cac dinh gid ndm trong bao cdo phan tich (néu cd) nhdm muc dich tham khdo va khdng cé gia tri phap ly nhw mét chirng thu tham
dinh gia. Bdo cdo phan tich va cac tai liéu di kém duoc lap bdi Khdi Nghién Clru — CTCP Chimg Khodn VPBank, tat cd cac quyén s& hiru tri tué lién quan dén bdo cdo nay déu thudc s hitu cla
CTCP Ching khodn VPBank. Cong ty nghiém cdm moi viéc st dung, in an, sao chép, tai xuat ban toan bd hodc tirng phan ban Bdo cdo nay vi bat c&r muc dich gi ma khong cé sw chap thuan cla
Cong ty.

THONG TIN LIEN HE

Cong ty C6 phan Chirng khoan VPBank

Tang 25, tda nha VPBank, s& 89 Lang Ha, Quan Béng Pa, Thanh phé Ha Noi
Dién thoai: 1900 636679

Email: cskh@vpbanks.com.vn

Website: www.vpbanks.com.vn

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

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

Analyst
Nguyén Ngoc Minh
Email: minhnn3@vpbanks.com.vn
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