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Muc luc

Blc tranh KQKD Q2/2023 ngdanh Ngén hang

Trién vong nganh Ngén hang 2H2023

Co phiéu Ngén hang khuyén nghi




Théng diép trong tém

Du thdch thic van cén dé nhung muc dé khéng nghiém trong nhu cdac du bdo vao déu ném:

- L&i sudt tién gli ngdn han & Viét Nam dd dat dinh vao cudi 2022, viéc cdp tap cat gidm l&i sudt chinh sdch sé tao da tiép
tuc gidm 1&i sudt huy dong thé hién & viéc 1 loat ngdn hang dé ha l&i sudt huy déng 12 thdng vé dudi muc 7% tu
15/8/2023.

- Trong 2H2023 sé cd nhiéu khodn tién gui theo ky han ddo han va ngusi gui tiét kiém sé phdi lua chon tdi tuc tién gui vai |
sudt thdp hon giup chi phi vén ddu vao cla cdc ngén hang gidm tré lai, ha bét ap luc 1én NIM, IGi sudt cho vay gidm sé
g6p phdn lam gidm rdi ro ng xdu gia téing, dong thai thac ddy tin dung tdng truéng nhanh hon.

- Nén kinh té dugc du kién sé& phuc héi manh mé hon ti Q4 ndm nay, theo dé nganh Ngdn hang véi tu cdch la nganh trung
chuyén vén sé duoc hudng loi do Ia kénh phdn phdi chinh ngudn vén clia Chinh phi téi cde du dn ddu tu céng, va Id kénh
cung cdp ngudn von can co cho suma réong quy md clia cdec nganh SXKD mUi nhon clia nén kinh té Viét Nam.

KQKD cdc ngdn hang sé cé su phdn héa. Nhitng ngéan hang cé Igi thé canh tranh ré rét vé tiém luc tai chinh, tép khdach

hang, chat lugng tai sdn sé dugc hudng Igi.

- Nam 2023 véi nganh Ngdan hang chdng ta nén uu tién dau tu vao cdc ngdn hang cé nd luc I6n trong viéc phdt trién kinh
doanh va xU ly ne xdu, KQKD t&t hon ky vong (TCB, ACB, STB). Nhitng ngdn hang tép trung chién lugc bdn 1é s& dé hoi
phuc hon do muc sinh 16i ctia KHCN cao hon nhung & thai diém ndy tap KHDN sé gilt viing KQKD haon.

- Tinh hinh Bancassurance ndm nay sé khé khdn hon nén ngdn hang ndo da dang héa dugc ngudn thu phi tu FX, the,... sé
van gitr 6n dinh dugc KQKD.

- V& viéc cho vay linh vuc dau tu cdng thi cdc NHTM quéc doanh thuc hién nhiém vu trong tadm la kénh phdn bé vén cla
Chinh pht sé cé loi thé canh tranh cung vdi ldi sudt ré.

- Cudi cung, co hdi dau tu trong ngdnh van rat hdp dén vai cdc cAu chuyén riéng nhu phat hanh riéng 1é (VPB va VCB).

Céc cé phiéu khuyén nghi: VPB, TCB, STB, ACB

* Theo du bdo téng hop tur Bloomberg \\’, VPBGnk secu rities
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KQKD 1H2023 cdc ngén hdang van trong mic én dinh (1/2)

Tinh hinh thuc hién KHKD LNTT 1TH2023 = Nhin chung dé thuc hién KHKD n&m

50,000 nay, cdc ngdn hang cdn rdt nhiéu
45,000 nd luc, chd yéu nhiing ngdn hang
40,000 ndo da dang hoa dugc ngudn thu
oo phi v& cé nguén KHDN én dinh sé
B c6 khd nang hoan thanh KQKD
20000 2023 t6t hon cdc ngdn hang khdc
£ 000 (TCB, STB, BID, CTG, ACB) do NIi
10,000 gidm 3.8% yoy trong khi thu nhép
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ABB ACB BAB BID BVB CTG EIB HDB KLB LPB MBB MSB NAB NVB OCB PGB SGB SHB SSB STB TCB TPB VAB VBB VCB VIB VPB. = Trung binh cdc ngdn hang niém yét

B LNTT KHKD LNTT Iy ké thyc hién hodn thanh 46% KHKD LNTT 2023,

cdc ngdn hang I6n hodan thanh trén

So sanh CIR muc 50% bao gébm BID 55%; CTG

oo 54%; MSB 56%; SHB 57%; TCB 51%.

LGy ké 1H2023, LNST cua 27 ngdn
hang niém yét dat 103,462 ty dong;
CIR ngdnh 34.5% (—]3% yoy)

50.0%

40.0% o - <1
= CIR duy tri 8 muc thép clng la ly do

30.0% LNTT khéng gidm téc trong 1H2023.
Nhin chung CIR todn nganh ngdn
200% hang niém yét dang & muc 34.5%,
10.0% khd khiém tén so vdi cung ky. HAu
hét cdc ngdn hang I6n déu cd muc
0.0%
EB  HDB LPB MBB MSB OCB SHB SSB  STB  TCB

CIR dudi TB nganh.
TPB  VCB  VIB  VPB
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KQKD 1H2023 cdc ngén hdng van trong miec on dinh (2/2)

Tinh hinh thuc hién KHKD Huy déng = & chi tiéu huy déng trung binh cdc
ngdn hang dat dugc 84% KHKD. Co

1,600,000 )
1,400,000 m(f)t\ sO ng’dn‘ hdnlg lnhc’) (N:huo co
1200.000 nhié‘u loi thé can co gdnlg no luc kha
1000000 nhiéu & 2H2023. M6t s6 ngdn hang
500,000 tu nhdan dd vuct chi tiéu huy d(f)lj]g
L0000 nhu HDB, TCB dd tich [0y thém vén,
' ky vong COF gidm trong 2H2023
F00.000 nhung clng ky vong téc dé tdng
2oo,o?o . . ] [ I . I 'TH [ [ I I I . E I tr‘uéng“huy déng gidm trong thdi

ABB ACB BAB BID BVB CTG EIB HDB KLB LPB MBB MSB NAB NVB OCB PGB SGB SHB SSB STB TCB TPB VAB VBB VCB VIB VPB gian tdi.
Do mdi truong kinh doanh khéng
B Huy déng KHKD Huy dong Iy ké thuc hién thudn lgi, KHKD vé tin dung cdc
ngdn hang clng dang & muc khd
Tinh hinh thuc hién KHKD Tin dung than trong, v&n ddang mung la hét
1,800,000 1H2023, trung binh nganh dd dat
1,600,000 92% KHKD vé gid tri du ng tin dung.
1,400,000 O 2H2023, viec hodn thanh KHKD sé
1,200,000 dé& dang hon déi véi cde ngdn hang
1,000,000 quéc doanh véi Ioi thé 1&i sudt thdp,
800,000 nhung cac ngdn hang tu nhdn bdn
600,000 l& lai co Igi thé vé viéc tao thudn Ioi
‘2’88882 I I I I I cho cdic KHCN, KHDN hdp thu vén.
" n B - | I - I ne ... | I . m I Do vay & 2H2023 chung téi ky vong
ABB ACB BAB BID BVB CTG EIB HDB KLB LPB MBB MSB NAB NVB OCB PGB SGB SHB SSB STB TCB TPB VAB VBB VCB VIB VPB dong ngan hang tunhdn sé but phd

manh hon vé tdng trudng tin dung.
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Huy déng: Téng trudng van chédm so véi téing trudng tin dung

Td&ng trudng huy déng liy ké Tding trudng huy déng (bao gém GTCG)
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(*) SS liéu téng hop cdc NHTM niém yét trong danh sdch theo déi ciia VPBankS Research
«  Tdng trudng huy déng vén rét chdm so véi tdng trudng tin dung, tinh dén hét Q2/2023 dat 3.3%, thdp hon so v&i muc 4.73% cla tang trudng tin dung). Tang
trudng huy déng trong 1H.2023 dang ducc thic ddy bdi tién gui ti KHCN tang 8% trong khi tién gui ti khéi KHDN lai dang gidm 5% so véi dau nam.

« 27 ngdn hang niém yét Q2/2023 dat téng gid tri huy déng (bao gém phdt hanh gidy td co gid) dat 10,286,239 ty VND (+3.8% qoq; +14.8% yoy). Trong cdc ngdn
hang niém yét, ding dau nganh vé huy déng van Ia BIDV du tang trudng 4.4% ytd, trén muc trung binh ngdanh, téng gid tri dat 1,701,819 ty VND; dong gop chu
yéu cho téng gid tri huy déng todn ngdanh cing vai CTG va VCB, bén canh doé cling van I& cde ngdn hang nhu MBB, TCB, STB, SHB, ACB, SHB, VPB. Cdc ngdi
sao tang trudng trong Q2/2023 I HDB véi +40.2% ytd, VPB vdi +25.6% ytd, va VAB véi 19.8% ytd. HAu hét cdc ngdn hang déu tdng trudng trén trung binh
ngdanh, riéng NVB tang truédng am (-1.3% ytd) cung vaéi 1s6 ngdn hang khdc tiém cdan tang truéng 0% nhu VIB, TPB, PGB.
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Tin dung: Tdng truédng chdm lai trong 2023

Td&ng truéng tin dung liy ké Téng trudng tin dung % ytd
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Tdng truéng tin dung chdm lai, ky vong chi dat cdn dugi cua Chi thi 01/CT-NHNN (khodng 12-14%) .

« Theo NHNN, tinh dén cudi thdng 06/2023, t&ng trudng tin dung todn ngdnh chi dat khodng 4.73%, muc thdp nhdt cung ky 03 ndm qua. Nhin vao tinh hinh
ta&ng trudng tin dung cé su cdi thién so vai dau ndm, cé thé thdy cdc chinh sdch dang dan dugc hdp thu, yéu td cdn trd clng chinh I& tinh hinh kinh té vi mo,
ma&i truong kinh doanh cla cdc doanh nghiép. Cu thé, tang trudng huy déng tang trudng 4.16% vao thdang 6/2023, c6 cdi thién tét so véi muic 2.28% vao
thdng trudce (du van thdp hon so vai cung ky & 4.77%). Con vai tang trudng tin dung, co thé thdy tinh hinh hdp thu chinh sdch & ¢cé nhung & muc dd con chédm
khi cudi thdng 6 tang trudng tin dung chi & muc 4.73% (dU tang nhe tU 3.17% so vai thang 5 — Iic NHNN ra chinh sdch gidm 1&i sudt). Tuy nhién, cdc TCTD van
con dé dat trong cdu chuyén gidi ngan nhu nhiing ndm trusc, do vay cdc thédng tu can thém van bdan husng dén tir cac CQQL dé lam co sé cho cdc TCTD
trong hé théng van hanh t&t hon cdc chinh sdch ndi ldng hién nay.

27 ngdn hang niém yét dat téng gid tri tin dung trong Q2/2023 dat 9,242,125 ty VND (+1.6% goq, +10.2% yoy). Trong cdc ngdn hang niém yét, ding dau nganh
vé tin dung van la BIDV vdi tang trudng 6.7% ytd, tdng gid tri dat 1,638,292 ty VND; déng goép chl yéu cho téng gid tri tin dung todn nganh cung vaéi CTG va
VCB, bén canh dé Id cdc ngén hang nhu MBB, TCB, STB, SHB, ACB, SHB, VPB. Cdc ngdi sao tdng trudng trong Q2/2023 I MSB véi +12.7% ytd, MBB v&i 10.6%
ytd VPB véi +10.1% ytd, va TCB véi 97% ytd. Hau hét cdc ngdn hang déu tdng trudng trén trung binh nganh.

\"/ VPBank Securities
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NIM: Chiu dp luc nhung sé cé su phuc héi trong Q4.2023

NIM hop nhét clia cdc ngdn hang NIM toan nganh ngdn hang niém yét
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*»  Trong giai doan ndm 2022, ddc biét vao nda cudi ndm, clng vaéi cdce diéu chinh quyét liét vé chinh sdch tién té, cling nhu Anh hudng kém tich cuc tu thi
trusng trdi phiéu, mdc nén |&i sudt huy déng t&ing cao trong bdi cdnh thanh khodn cdng thdng. Lé&i sudt huy dong bdt ddu gidm ti Q1/2023 nhung do dé tré
cua ky han nén chua thé phdn dnh tich cuc ngay vao chi phi vén (COF) cla ngdn hang. Cung vai CASA khdéng khd quan, chénh léch gilta Ty sudt sinh I&i va
Chi phi vén bi thu hep ddang ké ddn dén dp luc [én NIM.

* NIM bi thu hep nhiéu hon vaio Q2/2023 & hdu hét cdc ngdn hang, trong dé cé SHB gidm NIM manh nhét chi trong 2 quy vua réi. Chi riéng STB ghi nhdin LNTT
ngoan muc trong Q2/2023 via réi (+139% yoy) tang trudng NIM khdng bi dnh hudng. Cdc ngdn hang van gitr dugc muc NIM 6n dinh va tdng trudng nhe la
cdc ngdn hang quéc doanh véi Ioi thé chi phi von ré.

*  Nhu cdu tin dung va tiéu dung han hep, di kem vaéi nhiing khoé khdn cla cdc doanh nghiép trong nudc cling cho thdy xu hudng gidm NIM todn ngdnh. Sau
ddy & thai ky COVID, vai cde chinh sdch ndi ldng tién t&, NIM clia nganh ngdn hang but téc rdt nhanh, song cé dot ching lai do su céing thdng thanh khodn
vao cudi 2022, sau do NIM todan nganh di lUi vao TH2023, tuy nhién muc gidm con nhe cho thdy dp luc vé NIM du cd nhung van muic dé khéng cao, ching toi
ky vong vdi cdc chinh sdch hé tro clia cdac CQQL, chung ta sé& ghi nhan NIM di ngang hodc phuc hdi nhe ti 4Q2023 trd di.

»  Trong cdc quy con lai ctia 2023 NIM sé chiu dp luc thu hep nhung sé cé su phdn hda:

*  Nhém NH Quéce doanh: NIM gidm nhe do dp luc duy tri I&i sudt cho vay khéng tdng qud cao.
*  Nhém NHTMCP tdng nhanh vé tdp khdch hang va stic hut tién gui: NIM gidm nhe hodc di ngang nhd duy tri ty 1&é CASA cao.
*  Nhém ngdén hang nho thiéu hut vé thanh khodn hodc di theo chién lugc bdn lé: NIM sé chiu dp luc gidm manh nhdt.

\\!, VPBank Securities
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Chat lugng tai san: Suy gidm va phén héa manh mé (1/2)
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*Todn ngdnh I& 27 ngdn hang niém yét

Nguon: Fiinpro

* Ng xdu clua hdau hét cdc ngdn
hang niém yét déu tdng manh
trong 1H2023. Bdang chu y no
nhém 2 (cé nguy co nhdy sang
nhdém no xAu cao) cling tang dot
bién trong quy ddu ndm, cé cai
thién & Q2/2023.

Ty & ng xdu trung binh clia cdc

ngdn hang niém yét dang & muc

2% (tadng 20 bps so vdéi quy

trusce), van dudi muc tran 1o 3%

nhung clng I&d ddng cdnh bdo &

thai diém tinh hinh kinh t& kho

khan. Téng no xdu (nhém 3-5)

cua 27 NHNY dat 187475 ty VND

tai Q2/2023 (+10% qoq; +37.4% so

vGi cudi 2022). Ty lé ng nhém 2

toan ngdnh Q1/2023 tdng dén

45% so vai cudi 2022; tai

Q2/2023 xu hudng van tdang

nhung téc doé tdng da gidm téc

hdn.

« Ty 1& bao ng xdu (LLR) todn
nganh lai suy gidm manh trong 1
ndm tré lai ddy, tu muc 143%
xuéng 99.4%.
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Chat lugng tai san: Suy gidm va phan héa manh mé (2/2)

So sdnh No xdu cdc ngdn hang niém yét tai Q2/2023 Ty lIé bao phu ng xdu cdc ngén hang tai 30/6,/2023
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« Ty lé no xdu dudi 1% la VCB (0.8%) va BAB (0.7%), ngodi ra ddang lo ngai nhdt I NVB véi NPL cao nhdt hé théng, 1én dén 25.65% va ty 1é bao phi no xdu thdp
nhdt hé théng, chi 8.1%. VCB cling Id ngdn hang co ty 1é bao phu ng xdu cao nhat hé thdng, dat 387% va tdng 70% so vai dau ndm, dung sau la cdc ngdn
hang quéc doanh.

« Nhing ly do chinh ddn dén chat luong tai san suy gidm bao goém: (i) 1&i sudt tdng manh trong quy 4/2022, (i) thi trudng trai phiéu va BDS gén nhu déng
bang tu quy 2/2022 lam cdc DN khé khdan trong viéc huy déng vén dé ddo ng, déng thdi hoat dong xU ly ng xdu khd khan do BDS Ia TSBD chinh cho phan
I&n cdc khodn vay, va (ii) kinh té suy yéu rd rét trong quy 1/2023 véi nhiéu chi bdo tur quy 4/2022. Bén canh dé, ng nhom 2 gia tdng manh trong quy trudc
cling da phdn dnh 1&n ty |& ng xdu trong quy nay.

« M6t rdi ro nia d viée cde TPDN ddo han trong 2023, 2024. Nén kinh té khdé khdn cling khién cdc TCPH gdp kho khdn trong viéc hodn trd cdc nghia vu dda
cam két, dan dén rdi ro hé théng cao hon. Ty 1& ng cdn chu y (ng nhdm 2) tadng manh mdt phdn do ng tdi co cdu chuy&n nhdm khi Thong tu 14 hét hiéu luc,
theo doé lam ddy lén lo ngai vé dp luc no xdu gia tang trong 2023. Tuy nhién, sau khi TTO2 dugc ban hanh, theo dé, cac ngdn hang sé cd quyén lua chon co
cdu lgi thai han trd no trong pham vi téi da Ia 12 thang va gilt nguyén nhém no trong khi cdc khodn du phong cé thé duoc trich dan trong 2 ndm. Nhé vy,
dp luc lén cd bdang can déi ké todn va bdo cdo KQKD sé& gidm bdt phdn ndo, do rdi ro ty 1& ng xdu gia tang sé& ducc chuyén sang dén nda cudi ndm 2024,
dp luc Igi nhudn clng gidm bdét it nhdt trong ndm 2023 cho dén nda cudi ndm 2024. \, VPBCInk Securltles

*Todn ngdnh Ia 27 ngdn hang niém yét ~ Ngudn: Fiinpro
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Trién vong ngdnh Ngén
hang nam 2H2023



Xu huéng ldi sudt huy déng gidm dan

Ldi sudt huy déng nhém NH Quéc doanh Ldi sudt huy ddng nhém NHTMCP Ién Ldi suat huy déng nhém TMCP vira va nhé
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Giai doan COVID: NHNN gidm |&i sudt, hd tro nén kinh té
Giai doan USD leo cao: NHNN tang 1&i sudt, 6n dinh lam phdt va ty gia

Giai dogn kich thich nén kinh té&: NHNN lién tuc gidm I&i sudt diéu hanh

Xu huéng ldi sudt huy déng tiép tuc gidm dan ha bét ap luc Ién COF nganh Ngan hang

«  Mdac du lai sudt thé gisi van tiép tuc xu hudng tang nhung dé thich Ung kip thai vai tinh hinh trong nudc, NHNN dé 4 1an gidm cdc muc 18i sudt diéu hanh
trong thdang 3, thdng 4, thdng 5 va thdng 6/2023. Ngodi ra SBV ban hanh mét loat cdc chi thi gidm 1&i sudt cho vay tu 0.5-2%.

« Hién l&i sudt tién gui phdt sinh méi cta cde NHTM & muic khodng 6.54%/n&m cho ky han 12 thdng, gidm khodng 1.75% so véi cudi ndm 2022, va gidm khodng
1.4% so vai thai diém 13/5/2023 (Ian bdt dau ha 1ai sudt diéu hanh lan dau tién co hiéu luc). Trdi qua 4 1an gidm 1&i sudt diéu hanh, nhém 04 ngdn héang cé
vén nhé nudc hién dé déng loat ha 0.8 - 1.6% Iéi sudt huy déng & nhiéu ky han, trong dé ha nhiéu nhdt & cdc ky han 1, 3 va 12 thdng. D&i véi nhém cdc
ngdn hang tu nhdn, muc gidm manh hon, dao déong tu 1% - 2.4% sau 4 1an ha 1di sudt diéu hanh. Lai sudt binh qudn tién gui cla ky han 3 thdng va 12 thdng
cua nhom lan lust gidm 1.45% va 1.68% so vai thai diém thdang 3/2023.

\’ [ ] [ ]
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Chinh sach tién té

Trudc
khi 23/09/ 25/10/ 15/03/03/04/ 25/05/ 16/06/

Ldi sudt diéu hanh

nang 2022 2022

lai sudt

L&i sudt tadi chiét khau

L&i sudt cho vay qua dém
trong thanh todn dién ti
lién ngén hang va cho vay |
bu ddp thi€u hut von trong
thanh todn bu tri clia SBV
doivsi TCTD :

Trdn 18i sudt d6i vai tién guii:
khéng ky han va cé ky han
dudi 1thdang :

Trén 16i sudt doi vai tién gui:
cod ky hantu1thdng dén
dudi 6 thdang

Tran 1&i sudt cho vay ngdn
han bdng VND cta TCTD
déi véi khdch hang vay vén:
thudce Iinh vuc uu tién :

Trén 18i sudt cho vay ngdn
han bdng VND cua Quy tin |
dung nhdn dén va T6 chuc
td&i chinh vi md déi véi
khdch hang vay vén thudc |
linh vuc uu tién 5
16

2023

3.5%  3.5%

| 60% | 55%

2023

2023

5.0%

2023

4.75%

Tdng trudng Cung tién M2

TO1 T02 TO3 TO4 TOS TO6 TO7 TO8 TO? T10 ™m T2

2020 —@—2021 —@=—2022 ==@==2023

Dién bién |&i sudat diéu hanh Viét Nam dau 2023 chinh thic ddo chiéu so vdi
cudi 2022. Hau hét cdce loai lai suat diéu hanh da vé sat muc trude khi tdng
|&i sudt. Dién bién cung tién M2 cua Viét Nam trong ndm 2022 via qua cd
thé thdy muc tang trudng thdp nhdt trong giai doan 03 nadm gdan day. Xu
thé nay tiép dién trong TH2023 va duacc ky vong cd cdi thién & 2H2023.

TAng trudng tin dung do NHNN giao dau 2023 1a 14%, hién nay thuc hién tai
thoi diém hét Q2/2023 la 4.7% (tuong duong hodn thanh 34% ké hoach
trong khi chi con 4 thdang nla la hét 2023). Hién nay CQQL cling da trién
khai cdc chinh sdch ndi Idng tién té, tuy nhién cdc chinh sdch can thdi gian
dé hdp thu va viéc Fed tang I&i sudt 1&én muc cao nhdt trong 22 ndm & muc
5.25% dén 5.5% dé ti€p tuc chdng lam phdt sé Id mdt thdch thic cho viéc
diéu hanh cdc chinh sdch tién té & Viét Nam.

VY VPBank Securities



Cdc chinh sach thic day

N&m 2023 Ia ndm nén kinh té Viét Nam c6 rdt nhiéu chinh sach thdo gé:

Hb tro thi trusng BBS: NDO8, ND10, NQ33

Chinh sdch tién té: Qb313/3145/574/123 /1124 gidm I&i sudt diéu hanh, cdc chinh sdch tu SBV ha I18i sudt cho vay

Hb& trg cho hé thdng TCTD thuc ddy tang trudng tin dung va ndng cao chdt luong tdi sén: TT02, TTO3, TTO6

Chinh sdch tai khoa: K& hoach gidi ngdn dau tu cdng Ién nhat tu trudc dén gid (Gidi ngdn Dau tu cdng thuc té hét TH2023 dat 232.2 ty, tang 20.5% yoy va
hodn thanh 30% ké& hoach

Cat gidm thué GTGT tu 10% xudng 8%

Chinh sdch Noidwg | Ddnhgiddnhhudng

Nghi dinh 08/2023 TCPH co6 thé thanh todn géc, I8i TP bdng cdc tdi san khdc va cé thé gia  Gidn thai gian hodin trd nghia vu véi cde trdi chu, co

han thai diém ddo han TP t&i da la 2 ndm néu duac trdi cht déng y. thém thai gian cho cd ngdn hang va cdc TCPH xu ly.
Hodn quy dinh vé diéu kién NDT chuyén nghiép, thai gian phdn phdi va
x&€p hang tin nhiém.

Nghi dinh 10/2023 Quy dinh vé ching nhdn quyén sé hliu cdng trinh xdy dung déi vai dét st M& réng hanh lang phdp ly cho linh vuc BBS nghi

dung vao muc dich luu tri du lich. dudng
Quy dinh thai gian UBND tinh ban hdanh gid ddét cu thé la khéng qud 90
ngady ké tur ngdy cdp ddt

Nghi quyét 33/2023 Hudng dén cdc TCTD dp dung cdc bién phdp xt ly pht hop vdi cdc Thuc ddy téng trudng tin dung

khodn ng cé tai san lién quan, khuyén khich cdc NHTM cho vay du dn
nha & x& hoi thédng qua goéi hd tro tin dung 120 nghin ty déng.

Quyét dinh 313/3145/574/1123 /1124 Gidm 1&i sudt diéu hanh: Ha l&i suat dé kich cdu téng trudng tin dung
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- L&i sudt tdi cdp vén: 6% xudng 4.5%/ndm

- L&i sudt tdi chiét khdu: 4.5% xudng 3%

- Trdn 1&i sudt tién gui KKH: 1% xuéng 0.5%/ndm

- Trdén l&i sudt tién gui co ky han: 6% xudng 4.75%/ndam

- L&i sudt cho vay téi da déi véi cde khodn vay ngdn han bdng VND
cla cdc TCTD: 5.5% xuéng 4%/ndm

VY VPBank Securities



Cdc chinh sdch thiac day
Y T S 7y Y

Théng tu 02/2023 TCTD, chi nhdnh ngén hang nudc ngodi dusc todn quyén ddnh gid va phé duyét cdc Gidm bét dp luc trich lap du phong, hd trg cdc ngdn hang cé ty trong
khodn vay ducc tdi co cdu thai han cho vay BBS cao nhu TCB, MBB, VPB.
i.  Cdc khodn vay du diéu kién phdt sinh trudc 24/04/2023 va co nghia vu g8c/ |4
dén han dén hét ngay 30/06/2024
ii. Khodn ng tdi co cdu phditrong han hodic qud han dén 10 ngay
ii. KHvay dugc gidn no va gilr nguyén nhém ng téi da 12 thdng

Thoéng tu 03/2023 TCTD, chi nhdnh ngén hang nudc ngodi dusc mua trdi phiéu doanh nghiép chua niém TTO3 cé khd ndng sé tdc dong tich cuc téi thanh khodn thi trusng trdi
yét trén thi trudng ching khodn hodc chua dang ky giao dich trén hé théng giao dich phiéu thd cdp, co thé gitp cho hoat déng giao dich trdi phiéu trén thi
UPCOM ma TCTD dd bdn va/hodc trdi phi€u doanh nghiép chua niém yét dugc phat trusng thir cdp phuc héi nhe (NHTM dugc mua & bdn TP dé& bdn, khdong
hanh cung 16/cung dot phdt hanh vai trdi phiéu doanh nghiép chua niém yét ma ngén  nhdt thiét chi ndm gitr TP dé chiu dnh hudng RRTD). Nha do, ddy manh

hang d& bdn khi: dugc hoat déng cho vay ddc biét trong béi cdnh tdng trudng tin dung
i.  Ddp ung cdc quy dinh tai Diéu 4 TT16/2021/TT-NHNN (trong vong 12 thang sau khi  thdp. Su phuc héi dua vao hoat déng mua bdn clia cde dinh ché, t8
bdn TPDN chua niém yét, ngén hang khéong dusc mua lgi s trdi phiéu dé bdn. chuc, tUr dé co thé tdac dong tich cuc téi tadm ly vé hoat déng mua bdn
Sau 12 thdng ké ti khi bdn, ngdn hang cling chi ducc mua TPDN dé& bdn véi mot TPDN cutia cdc nha déu tu cd nhdn chuyén nghiép.
s6 diéu kién)

ii.  Bén mua TPDN tU TCTD thanh todn todn bd sé& tién mua TPDN tai thai diém TCTD
ky HD bdn TPDN cho bén mua TPDN

ii. DN phdt hanh TPDN dugc xép hang & muic cao nhdt theo quy dinh xép hang tin
dung néi bd cta TCTD tai thai diém gan nhdt truse khi TCTD mua TPDN

Théng tu 06/2023 stra déi TT06/23 b8 sung phucng &n st dung vén: Theo quy dinh hién hanh, khdch hang chi ducc vay dé trd no khodn vay
mot sé diéu vé quy dinh (i) bé sung cdc muc dich vay vén tiém &n nguy cao rdi ro cao khéng ducc cho vay, tai ngén hang khdc déi véi khodn vay phuc vu SXKD, khéng dp dung déi
hoat déng cho vay cua (i) déc thuc cde NHTM tdng cudng gidm sdt véi cde khodn vay phuc vu muc dich vGi khodn vay phuc vu nhu cdu dai séng. TTO6 dé mé rong hanh lang
TCTD, chi nhdnh NH nudc ddu tu kinh doanh chiing khodn; mua hodc kinh doanh BBS phdp ly cho viéc co cdu ng tiéu dung clia KHCN va duyét gidi ngdn tiéu
ngodi, ddc biét cho KHCN (iii) tao hanh lang phdp ly cho cdc khodn vay dugc duyét thong qua phuong tién dung dién tl, ti do, ndng cao khd ndng hdp thu vén ctia KHCN. Bén
vay ngén hang ndy dé trd dién t (khong qud 100 triéu déng, vay tiéu dung). canh do, cdc ngdn hang sé phdi canh tranh nhau hon vé 1&i sudt dé cé
ng tiéu dung cho ngén TT06/23 dé xudt thém modt s quy dinh déi véi cde nhu cdu vén khdng duac cho vay, khdch hang, tir dé ngudi vay cé diém tin dung tét sé duac |oi.
hang khdc trong dé ddng chu y bao gém: Vé quy trinh, hé so sé bi rang budc nhiéu diéu khodn hon vé muc dich

(i)  ddong, vay, ké hoach trd ng,... déu dé phuc vu viéc quadn tri rdi ro clia ngén

(i) dé guitién hang, ndng cao chdt luong tdi sdn nhung cling la tdc nhén tiéu cuc dén

(i) thanh todn tién gép vén, mua chuyén nhuong phdan vén gop tai cdc CTCP chua tang truséng tin dung.

niém yét

(iv) thanh todn tién gép vén hodc hop déng hop tdc ddu tu véi cde du dn ddu tu
khéng du diéu kién dua vao kinh doanh.

) W VPBank Securities



Thu nhép lai thuan du bdo di ngang

Dién bién CASA, NIM va COF qua cac quy
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NIM toan nganh du phéng
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Values Forecast Lower Confidence Bound Upper Confidence Bound

« Vung ddy cla NIM theo ching toi du kién Id quy 2 vira qua - quy 3 sdp téi, va sé& cd su cdi thién trong quy 4 cudi ndm. Chung téi ky vong tdc dong tu lan cdt
gidm 1&i sudt thu 3 va 4 dién ra vao cudi Q2/2023 sé co hiéu luc todan bé tir 2H2023 trd di, theo do COF s& dén binh n trong Q3/2023 va gidm trd lai tu
Q4/2023. Bén canh do, theo da gidm cula ldi sudt huy déng, CASA clng dé cé ddu hiéu tao ddy va ching téi cho rdng xu hudng tich cuc cla CASA trong

quy 2 sé duac tiép dién trong 2 quy cudi ndm 2023,

« Trong 2H2023, chung t6i du bdo NIl todn ngdnh sé& di ngang hodc gidm nhe véi gid dinh tang trudng tin dung (TTTD) dat 12-14% do nhu cAu tin dung vé cudi
ndm cdi thién hon va NIM dugc du bdo sé di ngang hodc gidm nhe do tdc dong cla 1di sudt cho vay gidm du mdt bdng chi phi vén cé cdi thién. Du vay,
mot diém ndi bat trong thu nhdp 18i theo quan diém cla chdng tdi sé 1d su phdn hda, véi cdc ngdn hang thda man cdce diéu kién sau van co |oi thé:

(i) tang trudng huy déng déi ddo trong TH.2023 Iadm nén tang cho tang trudng tin dung trong 2H.2023 trong khi vain dam bdo cdc ty 1& an todan thanh khodn,

(i) room tin dung ducc cdp bd sung trong thdang 7 van con déi dao, ddng thsi ngan hang phdi cé trong tam bdn 1 sé tang trudng tin dung dé dang hon,

(i) tiém luc tai chinh manh mé, ddc biét dugc huy doéng tu cdc ngudn vén chi phi thdp, theo doé cé Igi thé hon trong canh tranh thi phdn tin dung.

\\!, VPBank Securities
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Thu nhdp ngoadi lai: Tang truéng Banca khéng qua kha quan

Co cdu thu nhép thudn ngodi lGi cdc NH niém yét % cdc nguén thu nhdp ngodi Idi cdc NH niém yét
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« Trong boéi cdnh NIl cla todn ngdnh khéng qud khd quan, thu nhép ngodi 1di cé 1é Id mdt trong nhiing bién phdp gitp cdi thién Igi nhudn clia nganh Ngdn
hang. Tuy nhién, ching t&i ddnh gid viéc gia tang ddng ké cdc khodn thu ngodi 1&i hién tai clng I mét thdch thic khdng nhd cho cde ngdn hang.

» Thu nhdp tu phi (NFI) chiém trung binh 47.2% NOI trong 3 n&m gan nhdt va la nguén thu én dinh nhdt trong co cdu thu ngodi &i clia cdc ngdn hang. Tuy nhién,
trong ndm 2022, muc tang truéng clia NFI todn nganh chi dat 14.3%. Chung toi cho rdng vai viéc nhu cAu tin dung gidm, ngudi di vay sé khéng sdn sang su
dung cdc san phdm banca hodc thé tin dung kém theo, trong khi cdc ngdn hang khdng thé gia téng l&i vay; do do, sé khién tang trudng NFI khédng qud khad
quan. Hon nlia, viéc ddy manh thanh, kiém tra ngdn hang ép khdch mua bdo hiém co thé khién hoat déng bdn chéo bdo hiém cla ngdn hang gdp khd khan
hon cdc ndm trusc dady.

» Hoat déng ddu tu chiing khodn cling ducc du bdo sé& phuc héi du mang lai nguén thu khiém tén hon trong béi cdnh thanh khodn va dién bién TTCK am ddan
tré lai. Bén canh do, cdc hoat déng kinh doanh vang va ngoai héi sé tang trudng tich cuc hon cdc ndm trudc, mét sé ngdn hang manh vé mdng FX dé cho
thay dong gop tét vao KQKD nhu VCB, BID, TCB.

+ Chung t6i cho rdng hoat déng xt ly no sé tiép tuc dugcc tang cusng trong ndm 2023, tir dé cd thé giup cdi thién cdc khodn thu ngodi l&i.

\\!, VPBank Securities
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Chét luong tai sdan: Ky vong su cdi thién dan dan

Gia tri TPDN ddo han Ng xdu van tdng trong Q2/2023
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+ Chung téi cho rdng trién vong tang trudng Igi nhudn cla cdc ngdn hang niém yét phu thudc rdt Ion vao viéc kiém sodt chat luong tdi san. Viéc NPL dang cé
xu huéng gia tang trong khi 1&i sudt cao van chi dang bdt dau phdn dnh vao KQKD cla cdc ngdn hang cho thdy xu hudng ndly chua thé ddo nguac, it nhat
I& dén cudi Q3/2023. Véi du kién tinh hinh kinh té€ vi mo sé bdt dau cé diém sdng rd rang hon vao guy cudi ndm, chung tdi cho réng ng xdu todn ngdnh trong
quy 3 sé& tuong duong quy 2 va co su cdi thién trong quy 4 ndm nay.

+ V&i su hd trg vé mat chinh sdch, cu thé 1a vdi su ban hanh cta TTO2 thi dp luc [én NPL s& dugc hodn dén hét nira ddu 2024 dé NH va ngudi vay co thai gian
dé co cau lai va xr ly dan trdnh bi nhdy nhém no. Vé mdt nguyén tdc tinh todn thi véi TTO2 ty 1&€ NPL sé khdng cao nhu du kién ban dau con bao ng xdu lai
tang lén do téng du phong (tlr s&) bao gém cdc khodn vay da co cdu trong khi mau sé lai khédng bao gém.
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Trién vong 2023: Loi nhudn téng nhe trén nén cao 2022

« Chung t8i du bdo téc dé téng trudng tin dung & mic 12%-14% trong nédm 2023, khi
|&i sudt cho vay tdng manh vao cudi 2022 chi méi dugc diéu chinh vao cudi Q1/2023
trén nén tdng trudng tin dung thdp, trong khi cdc rdi ro lién quan trdi phiéu doanh
nghiép va BDS cung bdt 6n chinh tri trén thé gisi van ti€p dién, dong thai NHNN van EIB
ludn phai hét stic chu y gitr 8n dinh vi mé (lam phdt, ty gid):

K& hoach kinh doanh cdc NHTM

' , MSB 9.0%
* Cdc ngdn hang c6 phuong dn nhdn chuyén gioao bat budc sé dugc uu tién -
han muc tin dung cao hon trung binh nganh. STB 50.0%
+ Cdc ngdén hang gidm ty trong ndm gilr trdi phiéu doanh nghiép trong béi cdnh 5
thi trudng trai phiéu kém lac quan va han muc t&ng trudng tin dung han ché. TPB ¥
* Giai doan TH2023 tdng trudng tin dung & muc thdp hon cung ky ndm truéc do HDB 29.0%
T R . ; N . . . . o A Lia : 2 I
|&i sudt con cao lam chdm lai nhu cdu cua nhém khdach hdang du diéu kién gidi
ngdn. Sang 2H2023, déng thdi ti NHNN ky vong sé& gilp 1di sudt ha nhiét kéo Qo

t6c dob tang trudng tin dung todn ngdanh cdi thién hon.

* NIM diéu chinh gidm trong 1TH2023 nhung sé tao ddy trong quy 2 via qua — quy 3 ACE il
sdp t6i va sé co su cdi thién trong quy 4. Mic dd thu hep cla NIM ré rang hon & 559
nhém ngdn hang quy md nhd gdp khoé khdn vé thanh khodn, trong khi nhém ngdn CTC "
hang cd Igi thé vé CASA, ti€p cdn dugc ngudn von offshore gid ré sé chiu it dp luc PB
hon.

« Ng xdu cé xu huéng gia tdng cé kiém sodt do su déng bdng cua thi trudng bat MBB
doéng sdn va suc khde tai chinh cla doanh nghiép va ngudi vay tién cd xu hudng yéu
di trong mdi trudng l&i sudt cao, tuy nhién sé cd su phdn haéa. BID

« Chung téi du bdo LNTT todn ngdnh ngén hang gidm téc trong ndm 2023 véi téc dé
tdng truéng dat khodng 10-12%, trong dé ¢é su phdn héa vé trién vong Igi nhudn
gitta cdc nhém ngdn hang. Mot sé& ngdn hang thudéc nhém quy méd nhod co thé ghi
nhdn suy gidm manh vé tdng trudng lgi nhudn trong 2023. Thuc té ndy clng phdn
dnh trong ké hoach kinh doanh 2023 v&i muc tiéu tdng trudng tuong ddi than trong ¢ gy 0
cua cdc Ngan hang. Ba phan déu chi dat muc tiéu tang trudng loi nhudn 10-15% (trir
HDB: +29%) va1 thdip hon muc té&ng trudng 32-35% trong giai doan 2021 - 2022. 20238 W 2022A
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binh gia: Rung lac ngan han, hap dan dai han aniesecurties

PINH GIA HAP DAN TRONG TRUNG VA DAI HAN PE nganh ngdn hang (2019-2023)
= Vé mdt dinh gid chung téi thdy cd PE va PB ngdnh déu dang tiém cdn muc trung binh tu 1?:88
2019. Biéu ndy co6 nghia la trong ngdn han sé co nhiing bién déng, rung Idc nhdt dinh, tuy 14.00
nhién, néu Q2 via qua dung 1d vang ddy Isi nhudn nhu chung téi ky vong thi vdéi t&ng 200 o A AN ‘M\A‘w\'\
trudng Igi nhudn va theo do la vén chi s& hiiu sé phuc hdi dan trong 2H.2023 va tdng 1000 — - W" W
trudng 2024 manh hon trén nén thdp cla 2023 thi dinh gid 2024 s& quay lai muc hdp ddn 8.00
tu 6.6 dén 7.6 1Gn PE (so v&i PE trung binh 10-11 1&n) va 1.2-1.4 1an PB (so vai PB trung binh 6.00
1.8-2 1an), ham y néu ddu tu cho tadm nhin 2024 thi nhing khi thi trusng rung I&c trong 4.00
2.00

ngdn han sé la co hdi dé gia tang vi thé trong trung dai han.

Ooo - o o o O O T 5 S 58 9 5 ¢ NN o~ o o~ o~ M ™M ) %)
* Tuy nhién, chung tbi cling phdi nhdc lai ddy Ia buc tranh dinh gid chung todn ngdanh, do 888528888 ¢8§§8 §588888§888¢8g8¢8¢8
do chung toi thdy cdn phdi nhdn manh, déi véi muc dich ddu tu thi can xem xét k¥ ludng s 8 §88gggggs §88ggggggggsgsgs
ting ngdn hang vaéi nhiing cAu chuyén riéng hét suc cu thé dé coé su lua chon hop ly, phu ° S & " 5885 8 F €858 7588587583885
hgp khau vi ting nha ddu tu. e—p/E PE Trung binh 2019-2023
2 < N PB nganh ngén hang 2019-2023
TRIEN VONG VA RUI RO oo
2.

= Trién vong: Trong trung va ddi han ngdanh ngdn hang van cho thdy dugc tiém ndng hdp

dd&n dua trén (i) Cdc yéu té vi mé thudn Ioi nhu nén kinh té Viét Nam van dang ndm trong 250
nhom tang trudng nhanh va ngdanh ngdn hang van Ia kénh huy déng vén cht dao; (i) Dinh 200 & L

gid todn nganh van con hdp dén so vaéi khd ndng sinh 18i cling tiém ndng tang trudng; (iii)

2 2. ~ s 2 N o N s s > . o ~ . nr N ,, Lol w v v
Chuyén ddi s6, bdn lé va tdng cudng bdn chéo nhdm gia tdng ROE sé tiép tuc la xu hudng 150 W Ww

trong nhing ndm tai.
1.00

= R ro: trong nlra cudi ndm 2023 — nlia déu 2024, vé qudc té Fed van cé thé kéo dai chu ky
tang 1&i sudt (higher for longer) trong khi nén kinh té Viet Nam dang déi dién vai nhiéu 0.50
thdch thuc tUr bén ngodi nhu xudt khdu gidm manh va bén trong tU thi trudng bdn 1é tiéu

dung chém lai, stc hdp thu vén con yéu trong méi trusng 1&i sudt cho vay cao cling nhu OO0 L L L L L o o e e e e e
i o NA A N A 2 X ) 4 5 39 298 9 88 8 8 8 8 399 9 9S8 Q9 o8 & S o o oo S
thi trudng TPDN, BDS con dm dam lam anh hudng dén KQKD cling nhu chdt lugng tai san 3§35 §9888885558s5588888¢8¢8¢8¢ g
, o csgocesggggeygeesssosss8888 8l
nganh ngdn hang. 58 85 8F 338535884858 ¢F35885¢8¢F 538
— /B PB Trung binh 2019-2023
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Cdc cb phiéu Ngédn hang Khuyén Nghi

TANG TRUGNG LGOI NHUAN CAO, NGAN HANG 0 BONG VA CAU CHUYEN RIENG

V&i boi cdnh 1&i sudt sé ducc gilr 3 muc cao trong cd ndm
2023, buc tranh kinh doanh cua todan ngdnh ngén hang
nhin chung sé& khéng qud khd quan nhu trong giai doan
2020-2022. Tuy nhién, trién vong cla tung ngdn hang sé la
khdc nhau dua trén gid tri ndi tai cta mdi ngdn hang.
Chung tdi cho rdng, nhitng ngdn hang c¢é danh muc cho
vay khéng ¢é qud nhiéu cdu phén ctia TPDN (ACB, STB,...),
ddc biét TPDN lién quan dén hoat dong tai trg BBS va
nAng luong tdi tao, sé gidm ducc dang ké dp luc trich IGp
du phong trong ndm 2023, tu dé gia tdng Igi nhuén t&t hon.
(Nganh nang lugng mdc du co ty 1é no xdu trdi phiéu & muc
cao nhat, Ién tsi 63,1% nhung & quy md rdt nho va cd tinh
tdp trung vao mét sé it doanh nghiép, chiém 0.3% téng gid
tri trdi phiéu luu hanh).

Bén canh dé, nhilng ngdn hang nhdn chuyén giao bét
buéc cdc ngdn hang O déng (VCB-CBBank, MBB-
Oceanbank, VPB-GPBank, HDB-DAB) sé& co lgi thé hon
trong viéc dugc cdp room tin dung t& NHNN nhdam xi ly cdc
ngdn hang yéu kéem.

Cuéi cung, chung téi ky vong nhiing yéu té dugc xem la
“cdu chuyén riéng” nhu bdn vén cho cdc cb dong chién
luosc (VPB, VCB, LPB, SHB,..); tdi co cdu thanh coéng (STB);
hay dugc ndng room ngoqi lén 49% sé |a nhing chdt xuc
tdc gitp gid cé phiéu cla cdc ngdn hang dién bién tich
cuc trong ngdan han.

Téng hoa cdc yéu t8, ching tdi khuyén nghi ddu tu cd
phiéu cdc ngan hang: VPB, ACB, STB, TCB

\\'/ VPBank Securities

T6n§] tai tTapg NIM LDB CIR NPL LLR ROAA ROAE CASA
sén rLLr{?I'r"I'g thuan P/E P/B
(ty déng) (% goq) (%) (%) (%) (%) (%) (%) (%) (%)
ABB _ __Tou447_-8925%  268% _Shssw Lhieie WAGSRN s3sex _ouvi__s3sx 158 [NNOEEN 100m_
ACE | 630893 85T 47 9920% | S097% 106w | i07.6v |[adO% | gl 45 | 135 303K
BAB 135066 _S847% _ 230% _0086% _7601% L OJO% io77o% _O06o%__899% 129 LS h7ve
BD___ 214803 00%% 270% _ 10284% 363% 1% | 15265% O97% |_TB9BK | T10_ 204 _ i664% ]
BVB ___ 81821 _-4495% 2.01% _105.31% 82.00% DESHel 49.04% _014% _2lox _ 418 HLORED _S.15%
ICTG __ 1860]0S_895%__ 293%_ 10153% | 2069% _127% _ 16686% O97% _ IS8l%_ _ 84__ 126 _ 18.26% |
EIB 190,301 -39.29% 2.94%  84.44% 51.91% = 2.75% @ 43.56% @ 1.37%  12.24% 13.3 1.58 12.46%
HDB 483,936 -0.65% 485% 9158% 3490%  215% @ 61.34% = 1.82%  20.32% 59 1.21 7.19%
KLB 86,408 | -110% 2.85% « 77.16% 63.82% | 165% @ 73.07% 0.69%  11.14% 8.7 0.93 3.70%
LPB 350,243 -43.04% 3.48%  111.08% 5128% = 2.43% | 72.08% 1.09%  14.68% 8.8 1.24 7.21%
MBB 806,238 -4.29% = 551% 106.52% @ 35.77%  1.44% | 156.10% = 2.47% @ 22.34% 52 115 34.58%
MSB 237816 | 32.86% 4.27% 106.42% | 28.53%  2.56% @ 63.79% | 218% @ 17.50% 55 0.90 22.53%
NAB 200,205 -0.35% 3.27% 87.98% 4519%  272% | 37.86%  1.10% 15.73% 6.5 0.97 4.64%
NVB 84,616 | 36.34% @ 1.39% | 61.13% | 96.86% 25.65% 8.09% -0.01% -0.08% | -1226.8 1.40 6.89%
ocCB 211,292 | 60.34% 3.82% 113.75% | 27.82%  3.18%  47.48% | 2.09% 16.26% 5.9 0.91 10.36%
PGB 46987  -1.72%  3.09% 9590% 47.40% @ 277% | 36.03% 093%  9.70% 19.3 1.75 15.12%
SGB 26,849 -5187% 3.58%  87.12% 50.30% @ 230% | 44.39% 0.74%  4.98% 26.5 1.30 7.53%
SHB 585112 -28.49% 3.76%  97.75% | 2184%  257% @ 68.93%  1.43%  17.94% 5.4 0.91 6.08%
SSB __ 245200 -TL78% _ 3T7% _12913%  4365% | A73% | 98.67% _ 143% _1291% _ 196 __ 243 _955%
IiB 622,178 1.32% 4.23%  90.54%  45.26% 1.79% 77.10% 1.14% 17.19% 8.7 1.41 16.65% !
ITCB___ 732470 _-O74% _434%  120.63% _3077% _107% _ TI581%_|_282% _ 1535% __ 64_ _ 09 _ 3284%]
TPB 343,407 -850% 3.59%  87.75% 49.29% @ 221% | 60.89% @ 178%  18.62% 6.7 1.29 15.23%
VAB 104,618 = -7.15%  1.94% | 7844% 4250% @ 2.49% @ 42.97% 0.87%  11.63% 5.0 0.56 3.42%
VBB ___ 115699 -1324% 168% | 8383% 6263% _386% | 27.40% _045% _792% _ 1.0 _| 085 854%
s __ 1704273 -17.39% _330% _8592% 3238% _O83% 38584% _185%  2300% _ 154 __ 329 _ 2810% ]
VIE ___ 378663 | 943% _ 475% _ 1269% [2900% 363% | 39.00% | 253% 2066% | 55 __ 146 _ T96%_
WPB___ 739,762 [4866% _560%_ 122.53% |_2810% _500%_ _5610%__160% _ 10.90%__ M9_ 135 _ 1490%]
Ghi chd: Mau dém hon la tét hon 28



NGAN HANG TMCP VIET NAM THINH VUONG (HOSE: VPB) W VPBank Securities

MUA - Gid muc tiéu: 27,300 (+24%) Gid hién tai 22,000 VND Vén hoa thi trusng 148,362 ty VND
) Gid muc tiéu 27,300 VND Bién déng 52 tudn 13,650-22,650 VND/cp
Diém nhdn ddu tu Upside +24% GTGD trung binh YTD 426 ty VND
Chuing t6i khuyén nghi MUA déi véi ¢6 phiéu VPB, véi gid muc tiéu 27,300 VND/cp (+%), dua  pv: ty déng 2021 2022 2023F BIEN DONG GIA CO PHIEU
trén nhimng luén diém chinh nhu sau: £PS (Diluted) 1534 2363 236, NP triéu CP
1. S& hitu nhiéu Igi thé dé cé dugc room tding trudng tin dung cao. Trong vong 3 ndm tir2021  gyps 7394 14360 .39 0" 0
dén 2023, VPB da thuc hién 2 thuong vu chuyén nhugng vén cé quy mé Ién nhdt thi trusng PE 15.56 7.57 8.40 20,000 /0
tai chinh Viét Nam, dem vé cho ngdn hang xdp xi 3 ty USD, dua muc CAR cla ngdn hang PB 137 125 110 60
theo BASEL Il cé thé dat trén 18% trong ndm 2023, tré thanh ngdn hang cé muc CAR cao NIM 758% 745% 7.00% 15,000 50
nhdt todn nganh déng thdi cling 1d ngdn hang cé vén chd sé hitu hang dau hé théng. Bay o 0% b 2380% 40
dugc xem Iad mét Igi thé réit Idn cla VPB trong viéc dugce uu tién cdp han muc tin dung tu . . . 10,000
NHNN. Ngodi ra, VPB ciing l& mdt trong 4 ngdén hang dudc giao nhan chuyén gico bdt — ROA 238% 287% 2% .
budc cdc ngdn hang 0 déng (GP Bank), cling ¢ thém Ioi thé vé mdt tdng truéng clia  RCE 7% 18%  1515% 5,000 v
ngdn hang nay trong nhiing ndm t&i. Nam 2022, VPB Id ngén hang cé han muc TTTD cao Dién bién gia ©
nhdt toan ngdanh véi han muc ducc giao hon 30%. VPB (%) 8;22 15222 2%;') Tu 66“22?';: . ' 0
2. NIM bi tac déng trong TH nhung ky vong héi phuc trong 2H, tdc déng cho cd ndm 2023 la VNindex (%) S1%163%  164% 22.5% 5 5 S S 558
khéng trong yéu (theo du phéng clia chiing t6i NIM 2023 duy tri & mic 7%, giam 0.6% so Pon vi 2022 2023F 2024F 2025F
véi ndm trudc). Hoat dong cho vay tiéu dung cla FE Credit tiép tuc bi dnh hudng trong  Thu nhép 14i thudn ty déng 41,021 47,608 56,249 76,017
thdi gian qua do tdng trudng kinh té khéng hd trg, moi trusng 1&i sudt cao va vdn dé  Thu nhép ngodi léi ty déng 57,797 62,080 74,605 102,834
thanh khodn bi thdt chat. Hién tai FE Credit chi tap trung vao xi ly cdc van dé lién quan  Chi phi hoat déng ty déng (14,16) (14,775)  (18,950)  (24,120)
dén ng xdu, tdi cAu tric céng ty. Tu do, NIM clia VPB cling suy gidm. Tuy nhién, véi nén  Chi phi du phong rui ro tin dung ty déng (22,461) (26,515) (31,188) (41,961)
tdng sdn co va thi phdn git ving top déu cho vay tiéu dung va bdn 1&, ky vong mdng cho  Lgi nhudn trudc thué ty déng 21,220 20,791 24,467 36,754
vay tiéu dung sé& dong goép ddng ké hon ti 2H2023 trd di cung véi su té&ng trudng vuct tréi  Loi nhudn sau thué ty déng 16,909 16,603 19,528 29,324
clia mdng cho vay RB & SME, NIM clia VPB dudc ky vong sé gilf viing & muic 7%. Tdng trudng téng tai san % 1527%  2886%  2061%  20.73%
Tang trudng Vén chd sé hiu % 19.96% 4L44.26% 8.74% 14.52%
3. Hiéu qua hoat déng ti€p tuc duy tri vi thé hang dau nganh. Ty I& CIR hién tai cia VPB 5 CSH/Téng tai sén % 16.40% 18.36% 16.56% 15.70%
dang thdp thu 2 todn ngdnh, chi cao hon SHB va dugc du kién sé tiép tuc duy tri vi thé ndy Ty 16 no xéu NPL % 573% 470% 500% 515%

nhd vao viéc dau tu rdt Idn vao chuyén déi sé.

Nguén: VPB FS, VPBankS Research
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NGAN HANG TMCP A CHAU (HOSE: ACB) WV VPBank Securities

MUA - Gid ml:lc tiéu: 26,420 (+15.0%) Gid hién tai 22,850 VND Vén héa thi trusng 88,751ty VND
] o Gida muc tiéu 26,420 VND Bién déng 52 tudn 20,883-23,100 VND/cp
biém nhan dau tu Upside +15.0% GTGD trung binh YTD 115 ty VND

Chung t6i khuyé&n nghi MUA déi véi ¢ phiéu ACB, vdi gid muc tiéu 26,420 VND/cp (+15.0%), o L

dua trén nhiing luéin diém chinh nhu sau: Pv: ty déng 2021 2022 2023F BIEN PONG GIA CO PHIEU

1. ACB dd diéu chinh gidi quy&t cdc vdn dé vé chét lugng tai sdn dé xdy dung tré thanh mét  EPS 3498 4,053 4,005 NP trigu CP
trong nhiing ngan hang bdn Ié cé6 danh muc cho vay RB va SME I6n nhat tai Viét Nam. Cdc  BVPS 16,618 17,303 18,051 20,000 60
phdn khuc ndy dé tré thanh trong tdm clia ngdn hang ké tu khi thd~nh I&p vao ndm 1993 va  pg 6.59 451 534 oo .
hién chiém 93% cdc khodn cho vay. Tdng trudng cla ACB dugc hé trg bdi viéc phdt hanh PB 139 106 119 '
than trong cdc khodn cho vay c6 bdo lanh (hon 98% khodn vay dugc bdo ddm, ~50% LTV 20,000 40

A . N . P N1 . . o N o~ \ . NIM 8% 8% 8% '
hiéu qud), diéu cling dén dén ly do tai sao chi phi tin dung clia ACB lai thdp trong ngdnh ké
tU nam 2013. Nhiing ddc diém ndi troi ndy sé tiép tuc thuc ddy su phdt trién cta chudi chi R -35%  -40% -38% 15,000 30
nhdnh thuong mai cta ngén hang, va déng thai ACB tim cdch diéu hudng su chuyén dich  ROA 2% 3% 3% 10,000 -
k¥ thudt sé. ROE 27% 30% 27%

2. ACB c6 ty lé cho vay bt déng sdn tuong ddi thdp & murc 3-4% céc khodn cho vay, khéng Dién bién gid 5,000 10
co trdi phiéu doanh nghiép trong bdng cén \dé’i ké todn ctia ACB; nhdm han ché rui ro tiém ™ M M YTD ) )
tang tu nganh BBS. Chung t6i mong dgi rang tinh hinh hoat déng kinh doanh clia ACB  ACB (%) 3.2% 9.1% 9.6%  241% § 8 8 §8 § & 8
tuong déi bén bi va 6n dinh trong méi trusng cé nhiéu bién déng tiéu cuc dén kinh t& nhu  VNIndex (%) 51%  16.3%  164%  225% T 2 2 2 3 2 %
hién nay. Chung téi du phong chi s6 sinh Ii ROE cla ACB & muc cudn hut var cao (22%- )

24%) so v&i mat bdng chung clia ngdnh trong 2 ndm tai. * D,dn‘v! 2022 2023F 2024F 2025F

3. Thu nhap ngodi Idi tiép tuc la déng luc cho ACB: La khodn phi trd trudc 370 triéu a6 la My 1Y nhap 18i thudn ty dong 23,534 26752 28,748 32,07
(dat truse vao ddu nam 2021 trong 15 ndm), thu nhdp bancassurance ¢t 16i d& dugc tdng  Thu nhdp ngoai l4i ty déng 5,058 6,193 6,284 6,985
trudng hon 60% va hién chiém hon 50% phi. Chung téi ky vong bancassurance thic ddy thu  Chi phi hoat déng ty déng (M605)  (12,408)  (13,197) (15,059)
nhép tu phi trong cdc ndm tdi khi ACB tdng cudng bdn chéo cho 5 triéu KH cta minh. Chi phi du phong rui ro tin dung ty déng (7) (1137) (1,512)  (1,671)

RUi ro déu tu Lgi nhudn trudc thué ty déng 17,14 19,440 20,373 22,370

L&i sudt huy déng ctia ACB ¢6 kha néing gia téng khién KHKD khéng dugc nhu ky vong. Chung Lc‘fl nhugr) squﬁthue“ : ty dong 13,688 15,557 16,304 17,902

tdi cho rdng van dé Isn nhdt déi véi cdec ngdn hang hién nay dén tu viéc huy déng tuong déi TAng trudng tong tai san % 15% 6% W% 12%

kho khdn khi thanh khodin todn hé théng vén dang céng thdng, diéu ndy khidn cdc ngdn hang  18ng trudng Vén chti s hiu % 30% 20% 9% %

c6 CASA khong qud cao nhu ACB (ndim 2022: 20.1%) gdp dp luc huy déng Ién, ti do6 gia tdng  Vén CSH/Téng tai san % 9.6% 10.9% 10.7%  10.6%

COF cao hon du bdo. Ty 1& ng x&u NPL % 0.74% 0.61% 0.61% 0.61%
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NGAN HANG TMCP SAl GON THUONG TiN (HOSE: STB)

\"/ VPBank Securities

MUA - Gid muc tiéu: 32,519 (+14.9%)

Piém nhdn ddu tu

Chung téi khuyé&n nghi MUA d&i vai c6 phiéu STB, véi gid muc tiéu 32,519 VND/cp (+14.9%), dua
trén nhing ludn diém chinh nhu sau:

1.

KQKD 2023 ¢6 thay ddi tich cuc hon sé tao diéu kién cho viéc xtr ly xong khodn trdi phiéu
VAMC. Trong n&m 2023, STB dat ké hoach LNTT dat 9,500 ty déng (+50% yoy). V&i tinh hinh
khé khdn chung, ching téi ddnh gid k& hoach ndy cé thé hodn thanh vai diéu kién 1a tang
trudng tin dung phdi dat t&i thiéu 15%, khi ma NIM clia STB du phong sé& gidm cung todn
ngdanh xuéng khodng 3.2%. Diém tich cuc la trong 2022, STB mdc du dd trich IGp hon 8 nghin
ty cho khodn trdi phiéu VAMC nhdm ddy nhanh qud trinh xir ly trdi phiéu, nhung van dat
dugc muc tang trudng LNTT hon +47.7% yoy. Chung t6i ky vong trong ndm 2023, STB s& hodn
thanh viéc xtr ly khodin trdi phiéu nay (8.000 ty). Tinh riéng quy 1, khodn trich 16p du phong rui
ro cho trdi phiéu VAMC |a 2.213 ty déng (28% tong s& con lai).

Buc tranh kinh doanh rét khd quan sau khi xtr ly xong khodn vén dang bi qudn ly béi VAMC.
K& tU nam 2016, t&ng trudng tin dung clia STB chi dat trung binh 13%, thdp hon nhiéu so vai
cdc ngdn hang cung quy mé do cdc khodn trdi phiéu VAMC. Do do, chung tdi ky vong sau
khi thanh ly khodn trdi phi€u trén va du diéu kién bdn khodn vén 32.5% do VAMC qudn ly tu
Q4/2023 sé& giup ngdn hang du diéu kién tang vén, chi trd cd tdc va quan trong nhdt Id nhdan
dugc mdt han muc tdng trudng cao hon tu NHNN, tu dé cdi thién buc tranh Igi nhudn cla
ngdn hang.

Danh muc cho vay “khéng TPDN" di cung chdt lugng tai sdn dugc ndng cao. Viéc xt ly trdi
phi€éu VAMC trong nhiéu n&dm khién STB khéng qud tich cuc tham gia vao mdang cho vay
TPDN, nh& do chdt lugng tdi sdn clia ngdn hang dugc du bdo sé tuong déi an todn trong bdi
cdnh hién tai. NPL ndi bdng cla STB tai cudi ndm 2022 chi la 0.98% va dugc duy tri dudi muc
2% ké tu nam 2019.

RUi ro ddu tu

Hiéu qud hoat déng con thdp so véi cdc ngdn hang cung quy mé. CIR hgp nhdt ndm 2022 cla
STB dat 41.8%, mdac du dd cdi thién ddang ké so vsi nadm 2021 (55.1%) nhung van con & muc khd
Ca0 so V3i cdc ngdn hang cung quy mé nhu VPB (24.4%), MBB (32.5%), TCB (32.8%), ACB (40.3%),
SHB (22.64).

Vén héa thi trusng
Bién déng 52 tudn
GTGD trung binh YTD

Gid hién tai 28,300 VND
Gid muc tiéu 32,519 VND
Upside +14.9%
Pv: ty déng 2021 2022  2023F
EPS 1,630 2,674 4,277
BVPS 18,174 20,489 24,766
PE 19.33 8.41 6.55
PB 173 1.10 113
NIM 3.4% 3.2% 3.2%
CIR -55% -42% -48%
ROA 0.7% 1.0% 1.4%
ROE 12% 15% 21%
Dién bién gia

™ 3M 6M YTD
STB (%) 15.5%  19.8% 32.6% 43.8%
VNIndex (%) 51% 163% 164% 225%

bon vi

Thu nhdp |&i thuén ty déng
Thu nhép ngoai l&i ty déng
Chi phi hoat déng ty déng
Chi phi du phong rui ro tin dung ty déng
Lgi nhud@n truéc thué ty déng
Lgi nhudn sau thué ty déng

Tang trudng téng tdi sdn

Tang trudng Vén chd sé hiu
Vén CSH/Téng tai sdn
Ty lé no x&u NPL

BIEN DONG GIA CO PHIEU

VND
35,000
30,000
25,000
20,000
15,000
10,000

5,000

48,450 ty VND
14,900-32,900 VND/cp
401ty VND
triéu CP
80
70
60
50
40
30
20
10
ms O
2024F  202SF
21,318 23,941
6,388 7,174
-3,279  -3,682
-2,965  -3145
13,283 16,149
10,510 12,777
12% 13%
23% 22%
7% 8

1.24%
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NGAN HANG TMCP KY THUONG VIET NAM (HOSE: TCB)

\VI VPBank Securities

MUA - Gid muc tiéu: 35,725 (+10%)
Piém nhdn ddu tu

Chung tdi khuyén nghi MUA déi vsi c6 phiéu TCB, vaéi gid muc tiéu 35,725 VND/cp (+10%), dua
trén nhing ludn diém chinh nhu sau:

1. Vé chién lugc: TCB ddu tu manh tay vao nén tdng céng nghé chuyén déi sé & cd 3 nhém
KH vé quy trinh ndi bd tdng hiéu sudt va trai nghiém KH (800 triéu USD) va tdp trung vdo
phén khic cao cdp ¢6 thu nhdp trén 1ty VND/ndm, ddc biét la thé hé tré (25-35 tudi) cé
thu nhép cao la déng luc tdng trudng trong tuong lai. Thay déi cuc dién thi trudng vai chinh
sdch "Zero Fee" (phi O ddéng) lam téng trudng CASA ngoan muc lén 50.5% vao 2021 va kéo
cdc ngdn hang khdc phdi mién phi theo. Md hinh Hé sinh thai gop phdn én dinh nguén vén,
doanh thu va tap trung vao nganh chién lucc BDS con nhiéu du dia phat trién.

2. Vé chdt luong tai sdn: TCB van gilr khdu vi rdi ro kha than trong, khi duy tri ty 1€ an todn vén
(CAR) theo Basel Il rat cao so vsi hdu hét cdc ngdn hang thuong mai khdc, ludn dat trén 15%
trong 3 ndm trd Iai ddy. Ty 1é no xdu ludn dudi 1%, ty 1é du phong bao no xdu ludn dat trén
100% trong 3 n&dm gdan nhat.

3. V@ tiém ndéing tdng trudng: Tai Q2/2023, quy md Téng tai san TCB thudc Top ddu NHTMCP,
hién tai x8p thi 6 va&i 732,470 ty dong (+17.4% yoy) vaéi uu diém Ia ngudn CASA déi ddo va nhu
cdu tin dung én dinh tu kh&i KHDN. Ty [é CASA TCB dang & muc 34.9% tai Q2/2023 — ding
thur 2 thi trudng sau MBB. Hiéu qud kinh doanh ctia TCB ndm trong top ddu cla hé théng vdi
ROA duy tri lién tuc trén 3% trong khi trung binh ngdanh 3 ndm chi & nguéng 1.5% va ding ddau
nganh vao ndm 2022; bén canh do, ROE cua TCB duy tri lién tuc trén muc trung binh ngdnh
3 ndm & ngudng 17%; CIR luén thdp hon trung binh ngdanh trong 3 ndm lién ti€p. TCB manh
vé mang KHDN, ddc biét la khéi KHNN nén da dang hoa thu nhdp ngodi I&i ciia minh &
mang FX, dich vu thanh todn va dich vu ngdn hang ddu tu.

RUi ro ddu tu

Co cdu cho vay clia TCB tép trung vao mdng TPDN, nganh BDS. Bdy déu Id nhiing mdng kinh
doanh vép phdi su han ché& dén tu nhiing su kién bdt Igi cho thanh khodn trong thdi gian qua.
RUi ro t&p trung vai khéi WB van hién hitu. Ty lé LDR ctia mang KHCN dang & ngudng 110%, tiém
an rdiro. T6¢ dé NIM gidm khd nhanh trong 1nd&m trd lai ddy chi yéu do hd tro |&i sudt cho KH.

Vén héa thi trusng
Bién déng 52 tudn
GTGD trung binh YTD

BIEN DONG GIA CO PHIEU

Gid hién tai 32,500 VND
Gid muc tiéu 35,725 VND
Upside +10%
Pv: ty déng 2021 2022  2023F
EPS 5137 5627 4798 NP
BVPS 21151 25746 36126 2000
40,000

PE 8.96 9.73 8.09 35000
PB 1.49 1.94 1.07 30,000
NIM 5.0% 5.8% 46% 25000
CRR -301%  -328% -304% O C
ROA 30%  36%  23% 1;;;;
ROE 18.0% 21.5% 14.1% 5,000
Dién bién gia 7

™ 3M 6M YTD
TCB (%) 88% 18.6% 24.8% 34.2%
VNIndex (%) 5% 163% 16.4% 22.5%

bon vi

Thu nhép l&i thudn ty déng
Thu nhép ngoai lai ty déng
Chi phi hoat déng ty déng
Chi phi du phong rui ro tin dung ty déng
Lgi nhud@n truéc thué ty déng
Lgi nhudn sau thué ty déng

Tang trudng téng tdi sdn
Tang trudng Vén chd sé hiu
Vén CSH/Téng tai sdn

Ty lé no x&u NPL

o0 | o | o°

°

2022

9/4/2022

10/4/2022
12/4/2022
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lole]
N N
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19,234 ty VND
19,300-39,950 VND/cp
423ty VND
triéu CP
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S5

2024F  2025F
34,684 43,402
12,637 14,657
(15,040) (18,769)
(5,895) (6,499
26,394 32,798
21,011 26,108
22.6% 17.5%
15.9% 17.0%
15% 15%
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MIEN TRU TRACH NHIEM

Cdc thong tin, sé liéu théng ké va khuyén nghi trong bdn bdo cdo ndy, bao gom cd cdc nhén dinh cd nhdn, dugc dua trén cdc ngudn thong tin céng bd dai chung theo
quy dinh ctia phdp ludt, hodc cdc ngudn théng tin md chung tdi cho rdng ddng tin cdy tinh dén thai diém phat hanh bdo cdo, Kndi Nghién Cuu chi sir dung ma khéng thuc
hién xdc minh lgi cdc théong tin ndy, do dé Khéi Nghién Cuu khdng ddm bdo vé tinh chinh xdc va ddy du cla cdc théong tin ndy.Cdc nhdn dinh, khuyén nghi, so sdnh trong
bdn bdo cdo ndy ducc dua ra dua trén co s& phdn tich chi tiét va cdn trong, theo ddnh gid chii quan clia ngudi 1ap 1a hop ly tai thsi diém thuc hién bdo cdo. Do dé cdc
phdn tich ndly cé thé thay déi trong tuong lai theo tinh hinh bién déng thuc té ma chung téi khéng cé trdch nhiém tu déng cdp nhat lién tuc, tri trusng hop ducc yéu cau
chinh thic tu Ban I&nh dao Céng ty hodic rang budc trong cdc diéu khodn diéu kién cla hgp déng kinh t& dé duac cong ty ky két vai cdc ddi tdce lién quan.Bdo cdo phdn
tich cung cdc dinh gid ndm trong bdo cdo phdn tich (néu cé) nhdm muc dich tham khdo va khéng coé gid tri phdp ly nhu mét ching thu thdm dinh gid. Bdo cdo phdn tich
va cdc tai liéu di kem dugc 1ap bdi Khdi Nghién Cau — CTCP Chung Khodn VPBank, tét cd cdc quyén sé hlu tri tué lién quan dén bdo cdo nay déu thudc sé hiu cta CTCP
Chung khodn VPBank. Coéng ty nghiém cdm moi viéc si dung, in dn, sao chép, tdi xudt bdn todn bd hodic tung phdn bdn Bdo cdo ndy vi bdt ci muc dich gi ma khéng co
su chdp thudn cia Coéng ty.

THONG TIN LIEN HE

Cdng ty C6 phdn Ching khodn VPBank

Tang 25, tda nha VPBank, s 89 Lang Ha, Quéan Béng Da, Thanh phd Ha Noi
bién thoaqi: 1900 636679

Email: cskh@vpbanks.com.vn

Website: www.vpbanks.com.vn

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

Trdn Thdi Binh
Trudng nhdm Nganh va Cé phiéu
Email: binhtt@vplbanks.com.vn

Lé Thu Uyén

Chuyén vién cao cdp Nganh va C6 phiéu
Email: uyenlt@vpbanks.com.vn
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