


LNTT toan nganh 1H2024

148,171 ty
(+16% yoy, +50.5% LNTT 2024F

cua ching t6i)
LNTT toan nganh Q2/2024

76,076 ty
(+5.5% qoq, +22.6% yoy)

Hoan thanh 50% KHKD tré Ién
13/27 ng@n hang

Beat VN-Index ytd
12/27 ngén hang

TTTD tu 6% tré lén trong TH2024
14/27 ngdn hang
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EARNINGS HIGHLIGHTS Q2 & TH2024

Tdng truéng NIM yoy
7/27 ngén hang

(cho thdy su canh tranh khéc liét
gilta cdc ngén hang du COF gidm)

Tdng trudng Nll yoy 2 chir sé tré Ién
18/27 ngdn hang

(tép trung & cdc ngdn hang tu nhén)

Téng trudng NIl yoy 2 chir sé tré lén

18/27 ngén hang

Tdng truéng Non-Il yoy 15% tré lén

8/27 ngdn hang

Tdng trudng NFl duong yoy
14/27 ngdn hang

Ty lIé NPL toan nganh
2.22%

Tiép tuc tdng NPL goq trong Q2
13/27 ng@n hang

Téng NPL ytd
23/27 ngén hang

Giam LLR trong Q2
14/27 ngdn hang

Giam LLR ytd
22/27 ngén hang
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LNTT ngdnh du bdo van tdng trudng 15% so véi cung ky, dé dat 50.5% 2024F

LNTT toan ngc‘:nh niém yét theo nédm

LNTT toan ngc‘lnh niém yét theo quy

Bon vi: ty VND; %
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Ngudn: BCTC, VPBankS Research téng hop, du phong

Pon vi: ty VND; % yoy
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LNTT phdn héa r6 rét, chi 13/27 ngén hang hoan thanh 50% KHKD tré Ién

Tinh hinh thuc hién KHKD LNTT
Don vi: Ty déng va %
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TTTD da dat muc tiéu 6% trong TH2024

Tinh hinh tdng trudng tin dung toan nganh
Bonvi: % ytd
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Tinh hinh téing trudng tin dung Q2/2024
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« TTTD 672024 dat 6.1% ytd, tuong duong 41% ké hoach Chinh phu dé ra (15%) va du phong cta chung téi (14.83%). Trong 2H2024 dé hodn thanh muc
tiéu, nén kinh t& can ddy thém 8.73% tuong duong vai 1,184,995 ty. Cdc ngdn hang TTTD cao trong TH2024 1a cdc ngdn hang bdn budn nhu LPB, TCB
va cdc ngdn hang bdn lé cé thé manh & khu vuc mién nam nhu ACB, HDB.

« TTTD dat muc tiéu nhd ddng luc tu viéc GDP Viét Nam tdng khd trong Q2/2024, dat 693%, TH2024 tang 6.42%; chl yéu nhd du lich dd quay tré lai
muc trudc COVID, sdn xudt tdng trudng manh véi PMI & muc 54.7 cudi Q2. Ngodi ra cdc doéng luc tdng trudng kinh té€ dugc nhdn dién tu ddu nédm
nhu FDI, XNK van tiép tuc ho trg, dién hinh khi thdy cdc ngdn hang nuséc ngodi cé thé manh vé FDI tang trudng tin dung tét, vi du nhu Shinhan Bank
c6 TTTD cao (2023 TTTD 1999% ytd: TH2024 13% ytd).

«  Chung téi cho rdng muc tiéu TTTD chung téi du phong ndm nay cé thé dat dugoc khi ky vong vao mua tiéu dung, sdn xudt kinh doanh vao nla cudi

n&m va ky vong thém vao viéc Fed ha l&i sudt, hd tre cho chinh sdch tién té *

(€3]

| VPBankS Research Nguén: SBV, BCTC, VPBankS Research téng hop, tinh todn

di nguoc” thé gidi clua Viét Nam.
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Cé nén cé gdng dat muc tiéu TTTD?

Ty lé tin dung trén GDP ctia Viét Nam so véi TB Ty lé tin dung trén GDP cuta Viét Nam cao so véi cac nuéc thudc ddi thu nhéap
thé gidi va TB cdc nudc cung mic thu nhdp tuong duong va tiém cdn véi cac nudc thu nhdp cao
Bon vi: % Bon vi: %
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«  Chung téi cho radng TTTD 14-15%/ndm l& thdch thic Ién do ty 1é tin dung/GDP cua Viét Nam dang & mic qud cao. Thém nia, khi TTTD dugc coi la
mot tiéu chi dé ddnh gid ngdn hang lam co s& giao room tin dung cho ndm tiép theo cling sé gidn ti€p khién cdc ngdn hang cd gdng ddy hét room
tin dung. Khi tadng trudng phai théa hiép bdng chdt luong tdai sdn thi muc tdng trudng dé khéng bén viing, co thé dan dén bdt én kinh t&, dp luc lam
phdt cao va cdc van dé vé ng xdu tén dong kho xd ly hon.

« Viét Nam dang tiém cdn t3i muc cla cdc ddt nudc phdt trién nhu Uc, Trung Quéc, Thdi Lan, v con dang cao hon rdt nhiéu so vdi cde nudc cd nén
kinh té tuong dong nhu Indonesia hay Philippines.
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Péng luc TTTD bén virng chinh la t& nhu cdu vén clia ngudi dan

Dién bién LS cho vay mua nha BQ ctia TOP 20 NHTM LLR va LDR toan nganh
Pon vi: %/ndm Pon vi: %
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«  Chuyéu phan Ién tin dung ducc thidc ddy bdi nganh BDS. Du ng cudi Q2/2024 dat 3,083 triéu ty, t&ng 6.8% ytd, chiém ty 1& 21.4% tong du ng tin dung
todn nén kinh t&. DAy cling la Iinh vuc hoat ddng quan trong nhdt clia hé thdng ngdn hang. Bat déng san Ia mét linh vue hdp dan déi véi hoat déng
cho vay ngdn hang do nhu céu cao va 6n dinh, cuing véi tai sdn thé chdp manh, gidp gidm rdi ro ng xdu. Tuy nhién, su t&ng trudng cua thi trusng co
thé khéng bén viing, gdy ra rdi ro néu gid tri tdi san gidm. Ngodi ra, cdc khodn vay bdt déng sdn Ia ddi han, cé thé rang budc vén va han ché kha
ndng theo dudi cdc co hdi sinh I&i khdc cla ngdn hang. Do nhu cdu vén cho nhd & |a rdt [én nén con rdt nhiéu du dia cho vay cho nganh Ngdan
hang, tuy nhién, tiém an rdi ro ng xdu gia tang.

«  Trong khi do, du LS cho vay mua nha dé& gidm tich cuc trong 1 ndm qua nhung do gid nhd vén neo & muc cao so vai thu nhdp va nganh Ngén hang
can ngudn luc xi ly ng xdu tén dong nén tinh hinh gidi ngdn cho vay mua nhd chua qud tich cuc. Du phong ng xdu cla hé théng con thdp khi LLR
ngdanh chi dat 81%, LDR cling d& tang lén trén 103.8% tu cudi Q2/2024, cing vaéi do, béi cdnh thu hdi ng xdu chua thuc su phuc héi do thi trusng BDS
van neo gid cao, chua cé nhiéu ddu hiéu chuyén bién tich cuc.

7 | VPBankS Research Nguén: NHTM, BCTC, VPBankS téng hop, tinh todin \v, VPBCInk Secu rities



Péng luc TTTD bén virng chinh la t& nhu cdu vén clia ngudi dan

Gié nha BQ/Thu nhdp BQ 2024 Gid nha BQ/Thu nhép BQ 2018-2023
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«  Nhu cdu "an cu I&p nghiép" — c6 nhd & van & nhu cdu chd yéu cla ngudi dén, cdc hé gia dinh. Hién nay ty 1& gid nha & trén thu nhdp cla ngudi dén
Viét Nam trong da tdng va dang & muc khd cao so vaéi cdc nudc phdt trién, va thdm chi so véi nuéc dang phdt trién nhu Indonesia. Theo Fidelity, doi
v3i hdu hét KHCN va hé gia dinh, ty 1é nay thudng nén & mic 3 dén 5 lan. Tai Viét Nam ty 1é ndy dang gdp khodng 4-5 1an so vdéi ty 1é khuyén nghi.

«  Chung t6i ky vong cdc chinh sdch hé trg thic ddy TTTD bén viing hon, dién hinh ti cdc chinh sdch, co ché diéu hdoa gid nha dat cho phu hop vdi
muc thu nhdp cla ngudi dan va gdi tin dung cho vay nhd & x& hdi 120,000 ty. Dén dau thdng 7/2024, ty lé gidi ngdn mdi dat 1% (trong do, sé tién
gidi ngdn cho chd déu tu la khodng 1,202 ty dong tai 12 du dn, cdn ngudi mua nhd chi vay 32 ty déng tai 5 du dn). Ty lé gidi ngdn KHCN thdp la do
diéu kién mua nha con khdt khe, chua cé nhiéu hd du diéu kién va van con co ché 1&i sudt thd ndi. Theo VARS, mdi gia dinh phdi cé thu nhdp it nhat
35-40 triéu déng/thdng mdi ddm bdo viéc chi trd ng vay va chi phi sinh hoat hang thdng, song muc thu nhép ndy lai ndm ngodi diéu kién vay goi
nAy (thu nhé&p mét ngusi dudi 15 triéu/thdng hodic cd 2 vo chdong dudi 30 triéu/thdng).

8 | VPBankS Research Nguén: Numbeo, Hoi Méi gidi Béit déng sdn Viét Nam (VARS) \v, VPBClnk Secu rities



Nhiing thay déi trong Luét Kinh doanh BBS va Ludt Nha é méi hé trg TTTD

Ky vong vdo TTTD an todn, bén viing hon khi cdc diéu khodn thay déi méi chi yéu ¢é Igi cho ngudi mua nha

Chu dau tu du dn BDS chi dugc thu

tién ddt coc khéng qua 5% gid ban,

cho thué mua nha &, céng trinh xay
dung hinh thanh trong tuong lai.

Thdo g& nhiéu vudng mdc, t&dng cdu
cho mdng chung cu khi bé quy dinh
s& hiru c6 thsi han; mé réng déi
tuong mua NOXH.

Viéc thanh todn dugc thuc hién nhiéu
lan, 1an dau khéng qua 30% gia tri
hop déng bao gom ca tién ddt coc

Giam ty lé thanh todn khi thué mua
nha & hinh thanh trong tucong lai
xudéng con 50% thay vi 70%

9 | VPBankS Research Ngudn: VPBankS téng hop; NOXH: Nha & X& hoi

Ludt méi gép phdn bdo vé quyén Igi ngusi mua nha trong viéc gidm vén
bi chiém dung bdai DN BDS trong khi dang xt ly phdp ly du an. Nhiing quy
dinh nay sé lam téing chi phi vén clia cdc céng ty BDS, sé sinh ra nhu cdu
von tin dung dé van hanh doanh nghiép/du dn nhiéu hon tir phia cdc DN
BDS. Diéu ndy gép phdn cho tdng trudng tin dung, song di déi |a rdi ro ng
xdu tiém tang néu cac DN BDS mdat can déi dong tién.

Ngusi mua nha tai cdc du dn bat budc thanh todn béng chuyén khodn
cho chid dau tu, doanh nghiép kinh doanh bé&t déng sdn va chd ddu tu du
dn, doanh nghiép kinh doanh bdt déng sdn hay dich vu dia éc phdi nhdn
tién thanh todn theo hgp déng tur khach hang théng qua tai khodn ngén
hang tai Viét Nam. Viéc ndy nhdm trdnh thdt thu thué va Iadm minh bach
thi trucng.

Thoéng tu 22 cd hiéu luc ti ngdy 1/7/2024, ng@n hang thuong mai chi dugc
cho cd nhdn vay dé mua nha & dé dugc hoan thanh dé ban giao, tuc la
nha & ¢é san. Han muc cdp tin dung cho KH hién nay cling chdt ché hon,
chi cho vay khodng 50% gid tri tai sdn ddm bdo thay vi 70% nhu truéc ddy.
Biéu khodn nay co thé gdy kho khdn cho thi trusng BDS, va co thé giam
khd ndng ti€p cén von kip thai cua KHCN tai ngdn hang nhung ¢ Ioi cho
chat lugng tai sdn cda ngdn hang.
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XNK vé FDI van la déng luc téng trudng kinh té& quan trong

FDI theo vung ldnh thé 7T2024 World Bank du phéng mitc XNK cta Viét Nam
Pon vi: triéu USD Pon vi: ty USD; % yoy
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Quan ddo Vigin thude Anh mm Vietnam's Export (USDb) Vietnam's Import (USDb)
Vuong quéc Anh
—o—Net Export % yoy

Samoa
Han Quéce «  Cdc nudc Chdu A nhu Singapore, Hongkong (TQ), Trung Quéc,
Dl Loan Nhat Ban, Bai Loan (TQ), Han Qudc van 1& cdc nudc dau tu FDI
L chinh vao Viét Nam, nhu vy ngdn hang ndao co tép khdch hang
Tho Nhirky FDI manh dén t cdc qudce gia ndy sé& ducc hudng Ioi vao 2024,

Nh&t Ban vi du VCB, BID, CTG, VPB.

Trung Quéc
Hong Kong « WB du bc:jo tdng trudng XK rong 2024 sé dat 1% yoy. Lly ké
Singapore 772024, t&ng kim ngach XNK Viét Nam dat 440.45 ty USQ, tang
17.2% yoy, phu hgp vai du bdo. Cdc ngdn hang manh vé cung

0.0 1000.0 2000.0 3000.0 4000.0 5000.0 ung vén cho XNK cé thé ké dén VCB, BID, CTG, MBB, VPB, MSB.
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Pdong luc cho 2 tru cét kinh té Ia XK va FDI do ¢é nén kinh té md

Xudat khdu/GDP FDI/GDP
Bon vi: % Pon vi: %
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¢ Vé 2 déng luc tang trudng kinh té chinh Ia Xudt khdu va FDI, Viét Nam chiu nhiéu rdi ro tu bién déng kinh té thé gidi do ty 1é xudt khdu/GDP cua Viét
Nam dé dat hon 90% (cao gdp 3.2 Ian TB thé gidi) va phu thudc rdt nhiéu vao FDI (4.36% GDP, cao gdp 2.5 lan so véi TB thé gidi).

* Nhung Viét Nam la qudc gia co rao cdn gia nhép thi truong thdp nhdt cho cde cong ty nude ngodi trong khu vie. Chién luge "Trung Quéc + 1" dd thu
hut ducc su quan tdm ddng ké cla cdc cdng ty FDI truse ddy dé ddau tu vao Trung Qudc, hién dang tim kiém thi trusng Chdu A thir hai dé da dang
hda. Trong bdi cAnh nady, Viét Nam néi bdt I mot dia diém ly tudng.
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San sang dén lan séng FDI méi — Trung Quéc +1
Co cdu khach hang héi thué dat Khu céng nghiép

Trung Quéc Trung Quéc +1 Mién Béc
Chi phi thdp — Nhiéu rtiro Chi phi trung binh — RUi ro thdp

--------------------------------------------------------------------------------------------------------------------------------------------------------------------
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 Trong nhing ndm qua, Viét Nam dd lién tuc vuon lén, cdi thién chudi gid tri va dang dung trudc co hdi hudng Ioi ti chién lucsc “Trung Quéc +1" nhd
chién tranh thuong mai My-Trung va qud trinh da dang hda va chuyén dich chudi gid tri sdn xudt cla cdc nhd dau tu ra bén ngodi Trung Qudc,
husdng t&i cdc qudce gia trong khu vuc Béng Nam A.

« Theo CBRE, trong n&dm 2023 ty trong nhém khdch hang nha ddu tu téi ti Trung Quéc, Bai Loan va Héng Kéng dé cé su t&dng manh va thé hién su
quan tam ddc biét tdi thi trudng mién Bdc, chiém t6i 47% nhu cdu hdi thué dat KCN trong cd ndm 2023 (+32% sv ndm 2022). Chung t6i cho rdng day I1a
tin hiéu ré rang cho mét lan séng chuyén dich manh mé ti Trung Quéce trong thdi gian tai.
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Péng luc tdng trudng tin dung tir BDS KCN, hudng lgi ti FDI va XNK

Co cdu ty trong vay nganh BDS theo linh vuc dau tu Quy hoach stir dung dat KCN dén ndm 2030
Bon vi: % Bon vi: 1,000 ha
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= KCN ® Du lich, nghi dudng B Dong Nam Bo6 B Déng bdng séng Hong

m Nha hang, khdch san m XD, stfa chta nha dé bdn, cho thué B Bdc Trung B6 va Duyén hdi mién Trung B Bong bdng séng Clu Long

m Cho vay mua quyén s dung dat = Ddau tu kinh doanh BDS khdc Trung du mién nui phia Bac Tay Nguyén

« Ty trong I6n trong tin dung BDS van Ia cho vay KHDN BDS dau tu XD du dn nha & va dau tu kinh doanh BDS khdc (60%). Tuy nhién, ching téi nhdan
dién mdang cho vay KCN trong thdi gian t&i rdt tiém ndng do quy dat KCN sé tiép tuc dugc bd sung manh mé trong giai doan 2025-2030, vai trong
tdm ma réng la cdce khu vuc dugce coi la trung tédm Khu cong nghiép, cé khd ndng thu hut cdc nhd ddu tu trong va ngodi nudc nhu Bong Nam B,
Poéng bdng Séng HoNng va Bac Trung B6 & Duyén hdi mién Trung (@D 326/QD-TTg ngdy 09/03/2022).

¢ Hon nlaq, ké ti ngay 1/7, hé s& rui ro tin dung BDS KCN gidm tlr 200% xudng 160% (Théng tu s& 22/2023/TT-NHNN). Cung véi dé, tin dung khu ché
xudt, KCN tang 947% ytd, cao hon trung binh ngdnh BBS & 6.8% ytd. M&c du ty trong du no déi vai linh vuc BDS KCN con thdp so vaéi tdng du ng tin
dung bdat déng sdn ndi chung va linh vuc nha & ndi riéng, nhung tin dung tang dé phdn dnh xu hudng phdt trién ctia BBS KCN.

«  Cdc ngdn hang dé co chuong trinh riéng cho linh vuc BDS KCN sé& hudng Igi tU xu hudng nay, trong dé ¢é VPB (ra mdt sdn phdm danh riéng cho BDS
KCN ddu tién trén thi trudng vdo thdang 5/2024), CTG, VCB, BID, MBB.

[ ] [ ]
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Nhiing thay déi trong Luét TCTD ciing sé thuc day TTTD

Phat trién bén vitng hé théng ngén hang, ndng cao tinh minh bach, phdt trién tin dung tiéu dung

Ty lé s& hitu ¢é phdn t8i da cia mot
c6 dong la té chice gidm tur 15%
xudng con 10%; khi gém ngusi cé
lién quan gidm tir 20% xudng 15%

Khai niém "ngudi cé lién quan” dugc

m& rdng dén cd 6ng ndi, ba ndi, dng

ngoaqi, bda ngoai, cd, di, chu, bdc, cdc
chdu, tic la 5 thé hé

Tu 01/07/2024 - 01/01/2026: du ng
t6i da véi 1KH =14% vén tu c6; 23%
von tu cé khi gom ngudi cé lién quan
dén khdach hang dé

BS sung thu tin dung vao HD tin
dung; Thém tiéu chi vé trich Iap du
phong; KH vay < 100 triéu khong phdai
cung cdp phuong dn st dung vén

14 | VPBankS Research Ngudn: VPBankS téng hop

Viéc gidm ty 1& s& hiiu t6i da cia cb6 dong va ngudi co lién quan sé han
ché& khd ndng thao tung ngén hang ciia mét nhém ¢é déng nhé. Bong
thai, quy dinh cdng b6 thdéng tin ¢6 dong tu 1% tré 1én sé gidp cde nha déu
tu s& co cdi nhin rd rang hon vé co cdu sé hiiu, tU dé ddnh gid chinh xdc rui
ro va tiém ndng cliia ngdn hang.

Viéc gidm ty lé sé hitu c6 thé tao ra khé khén trong quan tri ngan hang.
Néu khéong cé cd déng lén ndo gilr vai tro dan ddt, ngdn hang cé thé gdp
kho khdan trong viéc déng thudin va dua ra quyét dinh chién luoc.

Ngodi ra, con cé mét sé thong tu hd tro vi du nhu ng téi co cdu duge kéo
dai hét ndm va thém tiéu chi vé trich Idp du phong chdt ché hon sé gilp
cdc ngdn hang cén bang dugc chdt lugng tai sdn; SBV co thé xi ly cdc
ngdn hang yéu kém sém hon dé tranh gdy hau quad I6n, khd xuly.

Dé thuc ddy tin dung, KH vay vén ngdn hang tir 100 triéu déng tré xuéng
khéng phdi cung cdp phuong d@n st dung vén khd thi. Cdc quy dinh nay
nhdm phu hop vai viéc phdt trién tin dung tiéu dung, gop phdn tao diéu
kién thudn Igi hon cho khdch hang trong viéc ti€p cdn von tin dung ngdn
hang vdi thu tuc don gidn hon, qua dé han ché “tin dung den” nhung
tiém an rdi ro ng xdu.
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Tdng truédng huy dong ky vong tdng tré lai trong 2H2024

Tinh hinh tdng truéng huy déng toan nganh Tinh hinh téng truéng huy déng Q2/2024

Bon vi: % ytd Pon vi: ty VND; % ytd

16.00 - 2091 —0—2027 —0m2023 —0m 2024 2,500,000 . . 20.0%

14.00 - 15.0%
2,000,000

12.00 - . o o ® 10.0%

10.00 - .
1,500,000 o 1 o ° ° 5.0%

8.00 - ° ° o ¢ . ° A .

6.00 - 1,000,000 e o " o o 4 0.0%

4.00 - . -5.0%
500,000

2.00 - MC/O/O -10.0%

OOO W I I I I _ H _'ISOO/O

-200 | 08200022308 82283808R302880¢

4.00 - <2mmm6m%¥42222888£WWEF>>Q>>

T T2 T3 T4 T5 T6 T7 T8 T9 TiO TN T2 Téng huy dong e TT Huy dong (% ytd)

«  TA&ng trudng huy dong dat 1.5% ytd. Huy déng tdng thdp so vdi tin dung Ia huy déng TT1 thdp do ngudi ddn cd xu hudng rut tién gli di mua vang,
BDS, cdc kénh ddu tu cé hiéu sudt sinh IGi cao hon khi nén 1&i sudt tién gui thdp, ddc biét Ia cdec ngdn hang Big 4 1&i sudt thdp gdy hiéu Ung rdt Ian.
Cdc ngdn hang bdn budn nhu LPB, MSB, TCB tiép tuc cdé tdng trudng cao so vai nganh.

« Trong lich s tin dung — huy dong hdu hét cé chénh léch duong (huy déng thdp hon tin dung). Ngdn hang gan ddy co xu hudng huy déng TT2 va
theo nhiéu kénh khdc, vi du vay hgp vén nudc ngodi, t&dng von qua bdn von chién lugce, st dung cdng cu phdt hanh gidy t& cd gid, phdt hanh trdi
phiéu,... Méi ngdn hang cé chién lucc huy ddng khdc nhau do co cdu ngudn vén khde nhau.

« Nénldi sudt huy déng dang tdng dan trd lai, thi trudng vang dang bi siét chdt, thi trusng BBS dang & trong giai doan guan sdt do ludt BBS via co
hiéu luc di kém vai viéc thj trudng ching khodn dm dam, chua cé nhiéu théng tin chinh théng tich cuc hd tro sé Ia dong luc tang trudng huy déng tré
lai cho nganh ngén hang.

[ ] [ ]
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L&i sudt tién gli dang tdng ddn lén, hé trg tdng truédng huy déng

So sdnh Léi sudt Huy dong cdc ky han va ldi sudt lién ngan hang qua dém
Pon vi: %/ndm
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«  Chinh sdch diéu hanh tién té di ngugc vai thé gidi cia Viét Nam cd gdy dp luc én 1&i sudt lién ngdn hang td&ng, cung vai do LDR ngdanh dd tdng lén
trén 100% tu cudi 2023, cao nhdt ké cd khi trusc COVID. LS huy déng & nén thdp Ia déng luc gidm chi phi vén cho cdc ngdn hang & TH2024 nhung
cling co ddu hiéu tdng nhe & cdc ky han do dp luc chénh léch 18i suat USD va VND am lam tdng 18i sudt lién ngdn hang va ty gid chua ha nhiét.

«  Tuy nhién chung t6i ky vong SBV khéng tdng 1di sudt diéu hanh trong ndm nay va muc tdng LS huy déng cling chi & quanh muc 100 bps tu ddy nhu

hién nay. Do Fed c6 thé sé& ha I&i sudt sém dé 6n dinh nén kinh t&, nén du bdo dp luc ty gid sé& gidm dan ti nay dén cudi ndm 2024 cling nhu déu
ndAm t&i khi chénh léch 1&i sudt VND va USD thu hep, cung — cAu ngoai té dugc cdn déi va thj trusng vang 6n dinh hon.
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Ky vong Fed sém ha lGi sudt, tao diéu kién cho chinh sdch tién té Viét Nam

Ty Ié thdt nghiép tai My déa téng Ién hon muc truéc COVID CPI* va Consumer Sentiment (Chi bdo Tam ly ngugi tiéu dung)
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*Consumer Price Indices (CPIs, HICPs), COICOP 1999

«  Dé chdng lam phdt, I&i sudt dé ducc tang 11 1an tU thang 3/2022 dén thang 7/2023. Diéu kién dé Fed ha l&i sudt la lam phdt (CPI) tré vé duge muc

2%. Lam phat tai Hoa Ky tadng 2.9% so véi cung ky ndm ngodi vao thdng 7/2024. Bay Id 1an gidm xudng dudi 3% ddu tién ké tU thang 3/2021. Véi ty lé

that nghiép dé tdng cao hon muc truéc COVID, chi bdo t&m ly ngudi tiéu dung lién tuc gidm trong thdi gian qua va ty 1é ng xdu thé tin dung tdng

cao so vdi cung ky (tu 5.08% Q2/2023 1én 7.18% vao Q2/2024, theo FRED) I& ddu hiéu dé Fed can nhdc ha l&i sudt sém. Viéc Fed ndi long 1&i sudt sé

giup kich thich vay tiéu dung, khuyén khich chi tiéu va gidm rui ro ng xdu. Véi cde doanh nghiép, gidm I&i sudt Ia dé tang khd ndng vay vén dé tdi trg
cho cdc khodn dau tu mdi, ndng cao co hdi tdng trudng.

«  Taingdy 14/8/2024, xdc sudt ha l&i sudt 0.25% vé muc 5-5.25% vdao thdng 9 Ia khodng 63% (CME Group). Néu ha 1&i sudt, chénh léch |&i sudt diéu
hanh cla Viét Nam va MY sé thu hep lai, Viét Nam sé cé du dia diéu hanh chinh sdch tién té ndi ldng hon va ty gid dugc kiém sodt hon.
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Ky vong NIM phuc héi nhung chua vé mirc dinh ciia ndm 2022

So sanh CASA cdac ngan hang COF gidm ddng ké, hé trg NIM téing trudng tré lai
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« V&i nén chi phi vén dé& gidm vé muc trong thai ky COVID do nén I&i sudt tién gui thdp va CASA tang trudng trd lai. CASA van ndm & cdc ngdn hang co
loi thé 16n vé cdc KH tdp doan nhu MBB, TCB, VCB. Cdc ngdn hang dang chay dua vé cdc sdn phdm thanh todn dé danh 1y vi tri tai khodn thanh
todn chinh cla KH, vi du VPB c6 sdn phdm VPPay, Tap2Phone; MBB c6 sdn phdm Miniapp, Biz MBBank; TCB cé sdn phdm CD Bdo Léc.

« NIM dugc hd tro bdi xu hudng ndy va chung téi du phong NIM todan ngdnh 2024 sé dat 3.75%, cao hon 24 bps so vdi hién nay nhung chung téi cling
khong ky vong NIM sé& phuc hdi vé muc dinh clia 2022 dugc do cde ngdn hang dang canh tranh rdt khéc liégt vé gid dé Idy thi phdn va mé réng quy
m& KH, m& réng TTTD.

« NIM toan nganh dat 3.51%, chi tdng 2 bps gog va chua vé muc cta cung ky. Trong TH2024 chi cé 7/27 ngdn hang té&ng trudng NIM svck du COF dd hd
tro rdt nhiéu cho thdy su canh tranh khéce liét vé gid cla cdc ngdn hang. Trudc ddy cdc ngdn hang tu nhdn canh tranh dugce véi cdc ngdn hang qudc
doanh vé t8c dé va quy trinh gidi ngdn cling nhu cho phép cdc KH “thiéu tiéu chudn” & cdc ngdn hang qudc doanh vay thi bdy gid cdc ngdn hang
qudc doanh lam dugc diéu nay trong khi cdic ngdn hang quédc doanh cé Iai thé |8n hon vé COF, gdy cdn trd I6n cho cdc ngdn hang tu nhan.
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Ky vong NIM phuc héi nhung chua vé mirc dinh ciia ndm 2022

NIM phuc héi so véi ciing ky nhung phén héa
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NIM & cdc ngén hang ban Ié phuc héi tét hon
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«  NIM van cao hon & cdc ngdn hang bdn lé nhu VPB, HDB, MBB, TCB, VIB. Nhu du phdng cia ching tdi, khi thi trusng héi phuc, mic tang trudng NIM
cla nhitng ngdn hang cling tdng trudng nhanh hon so vai nganh, tri trudng hop clia MBB va VIB do da dang sang mdng KHDN nhiéu hon.

« V& thu nh&p |&i thudn, TTTD 2H tich cuc hon TH do tinh chdt mua vu va phuc héi tiéu dung cla ngudi dan vao mua du lich, mua |é tét cudi ndm sé 1a
déng luc thuc ddy thu nhdp 18i thuan nhung NIM clia nganh ngdn hang sau khi héi phuc & Q2 ¢ thé sé tiép tuc di ngang do chiu dp luc tU 18i sudt
cho vay thdp trong khi 1&i sudt huy déng déa tdng nhe. Do vdy, thu nhdp I&i thudn sé tdng trudng khéng cao va phdn hoa ré rét 3 cde ngdn hang
co TTTD cao va co Igi thé vé chi phi vén vi du nhu MBB, VPB, HDB, va cdc ngdn hang quéc doanh.
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Ky vong thuic déy thu nhép ngodi léi khi Bancassurance phuc hoi

Thu nhdp ngoadi IGi/TOI Thu ti Bdo hiém/Non-II

Bon vi: % Pon vi: %
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«  Thu nhdp ngodi 1&i & thai diém nay 1a khd tang trudng chl yéu do Banca chua ¢ tin hiéu phuc héi (TH24 chi 8/27 ngdn hang tang trudng Non-Il yoy
tU 15% tré 1én; Thu ti Bdo hiém/Non-Il cling gidm mét nda ti ddu 2023). Sang 2H2024 chung tdi ky vong vao Théng tu 34/2024/TT-NHNN cho phép
ngdn hang bdn chéo sdn phdm bdo hiém lién két dau tu sé gilp thdo g& cho thi trudng bdo hiém va do doé, thu nhdp phi t&r Banca sé& phuc héi. San
phdm nay rdt quan trong do ddy Ia sdn phdm chiém ty trong Ién nhdt trong téng doanh thu phi va sé lugng HD khai thdc mdéi (Ian luct & 69.5% va
52.5% tai 04/2024 theo Cuc Qudn ly Bdo hiém). Do vay diéu khodn ndy anh hudng truc tiép dén thi trudng Banca, va dd thé hién rd & viéc kéo thu
nhd&p ngodi 1&i/TOI va khién thu tir bdo hiém/thu nhdp ngodi Idi xuéng déc va di ngang. Viéc thdo g8 phdn Ion nut thdt vé bdn chéo san phdm lién
két dau tu s& mang thi trudng Banca phuc héi trd lai.

«  SBV ban hanh thdm TT b sung thu tin dung (Letter of credit: LC) vao hoat déng tin dung, dua UPAS LC vado tin dung hda va khédng hach todn vao
phi dich vu cling sé& gdy gidm thu nhdp ngodi Idi va cdc ngdn hang sé cd xu hudng gidm ddan UPAS LC trong thdi gian tdi.

* Ngodi ra thu nhdp tu x ly ng cling dugc ky vong tich cuc hon so vdi cung ky, dong gop thém vao thu nhdp ngodi I&i nhung do hogt déng kinh
doanh ngoai hdi va dau tu hién nay khd khd khdn nén du bdo thu nhdp ngodi I&i ngdanh sé di ngang so vdi cung ky.

[ ] [ ]
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Du tinh hinh Banca van chua ¢é nhiéu déu hiéu tich cuc

Tdng truéng thi trudng Bdo hiém Ty lé phi Bdo hiém/GDP Viét Nam
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« Tinh hinh Banca tré nén khé khdn nhu ngdy hém nay mét phdn do co ché bdn hang cla cdc cdng ty bdo hiém khi chi trd % hoa héong I6n khi KH ky
hop déng va thanh todn thanh cdng ndm dau tién va chi trd gidm dan % hoa hdng vao nhing ndm sau. Ngodi ra, KPI cdc codng ty bdo hiém ludn
chu trong chi tiéu sé luong, doanh thu khai thdc mdi, tang trudng téng doanh thu phi bdo hiém va chua chu trong nhiéu dén ty 1& gilr hgp déng qua
cdc ndm. Lién tiép trong khodng 10 ndm trudc 2023, linh vuc bdo hiém dé ting ghi nhdn téc dd tang trudng doanh thu phi & mic hai con s6. Tuy
nhién, budc sang ndm 2023, doanh thu phi bdo hiém dé quay ddu sut gidm sau cudc khiing hodng niém tin va viéc cdc ¢ quan chic ndng ra tay
chdn chinh linh vuc nay.

«  Theo s& liéu ti B6 Tai chinh, n&m 2021, chi ¢ 11% ddan s6 Viét Nam tham gia bdo hiém nhdn tho. Trong khi do, ty 1& ndy & Malaysia & 50%, Singapore
l& 80% va My Ia 90%. Chinh phd d&t muc tiéu 15% dén sé tham gia bdo hiém nhdn tho vao ndm 2025 va 18% vao 2030. Tai 2023, phi Bdo hiém/GDP
mai chi chiém 2.31% GDP, Chinh pht cling d&t muc tiéu 3-3.3% ddan s& tham gia bdo hiém nhdn tho vao n&m 2025 va 3.3-3.5% vao 2030. Nhu vay con
rét nhiéu du dia cho ngdanh Bdo hiém phdt trién tai Viét Nam.
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Bdo hiém ciling lad mdt trong tu tru ngénh Tai chinh
T tru nganh Tai chinh

Ngdan hang

Huy dong phén bé vén
Trung gian tin dung
Quadn ly tdi san

Bdo hiém

Huy déng vén nhan roi
Dich vu Bdo hiém

bau tu, tich lay
Bancassurance
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Ching khodan

Kénh dau tu von

Tu van, phdn phoi, bdo Ianh
phdt hanh vén

M&i gidi, TVDT, tu doanh CK

Bat bong sdn

Kénh dau tu von

Pau tu, xdy dung, phadt trién,
van hanh BBS

Cong ty BDS di vay/phdt hanh
TPDN, thé chdp béng BDS

Né&u 1 nganh hay nhiéu hon trong 4 tru cét gdip khé khdn, khéng phat trién dugc, sé khién cac nganh khdc khdng dugc héd trg, gay dnh
hudng dén thanh khodn va toan nén kinh té.
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Tiép tuc tiét kiém chi phi

CIR Q2/2024 CIR Q2/2024 toan nganh
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* Hién taqi thi todn ngdanh dang & muc la 31.7%, di ngang so vai quy trude va dd gidm manh chi trong 3 ndm sau khi cdc ngdn hang dé tham gia chuyén
déi s6 todn dién va tiép tuc cdt gidm cdc chi phi trong bdi cdnh nén kinh té con nhiéu khd khan.

« Hién tai thi cling chi cd 10/27 ngdn hang niém yét cé muc CIR thdp hon TB ngdnh do la cde ngdn hang quéc doanh (CTG, VCB) va cde ngdn hang tu
nh&n nhu VPB, LPB, SHB, ACB. Trong Q2/2024, VPB d& vuct SHB |én vi tri s& 1vé hiéu qud chi phi vaéi CIR chi 20.7%, thdp nhdt trong lich s todn nganh.

« Cdc ngdn hang nhin chung déu gidm muc dé t&ng chi phi hoat déng so véi mic déd tang cla téng thu nhdp hoat déng TOI dé kim hé&m da t&ng cla

CIR nhung van can duy tri mét muc dé via phdi dé lam déng luc cho CBNV thiuc ddy du ng, nén ching téi ky vong cling CIR sé& di ngang trong
2H2024.
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ROE, ROA héi phuc

ROA Q2/2024 ROE Q2/2024
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ROE, ROA todn nganh ‘
Don vi: % * ROE todan ngdnh dang co xu hudng phuc hdi nhe tu 16.8% 1én 16.9% so vdi

quy trudc. ROA todn nganh di ngang & ngudng 1.5% so va&i quy trudce.

* ROE va ROA cao ghi nhédn & cdc ngdn hang tu nhdn Idn nhu TCB, MBB,
18% \/\/\_\— ACB, HDB, LPB, VIB. Ngodi ra mdt s& ngdn hang khéng co Isi thé canh
16% tranh vé quy md Ién nhung dau tu khd & hiéu qud va cd tdng trudng

14% KQKD tét trong giai doan via rdi cling ghi nhén ROA, ROE trong TOP 10
nhu MSB, NAB.

« Nam 2024 chung ta co thé ky vong ROE va ROA phuc héi véi muc tang o
nhudn cao hon so véi Ndm trudc va muc tdng von sé& chdm lai so vdi cdc
ndm gan day.
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Ng x&u van la rdi ro I6n nhét

NPL todan nganh lién tuc téng Q2/2024 ghi nhdn ng nhém 2 gidm so véi quy trudc & hdu hét cdc ngén hang
bon vi: % Bon vi: %
2.50% 60%

2.00% 40%
150% 20% |
Oo/o __III
1.00% I I I I I I I I l [ I |
-20%

0.50%
-40%
0.00%
AN N N N &N O8N N N N
0000989888999 99Q9Qoo -60%
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« Chi phi du phong du kién van t&ng so vai 2023 do ng xdu todn ngdnh van trong da tang. Biéu ndy sé& lam anh hudng dén KQKD chung do tinh hinh
thu héi ng xdu chua cd nhiéu phuc hoi tich cuc, ddc biét la khodn no xdu xudt phdt ti ngdn hang SCB. Do hét Q2/2024, NPL todan ngdnh dang &
ngudng 4.56% (+8.6% ytd) nhung néu boc tdch no xdu cla 5 t6 chic tin dung (TCTD) thudc dién kiém sodt ddc biét thi ty 1& ng xdu ndi bdang van
duai 3%. NPL toan nganh niém yét dang & muc 2.2%, tdng 29 bps ytd.

« Diém sdng la trong Q2, 20/27 ngdn hang déu khi nhdn gidm ng nhdém 2 so véi quy trude. Cdc ngdn hang cling hdu hét lua chon phuong dn chu

déng trich 1dp sém nén chung téi ky vong dinh clia no xdu trong nam 2024 sé roi vao Q3. DU van trong tam kiém sodt song & thdch thic In khi
Ludit cdc TCTD 2024 d& han ché quyén thu gir tdi sdn bdo ddm ng xdu cua cdc TCTD.
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Pon vi: ty VND; %
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Ng nhém 5
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I NG dudi tiéu chudn
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Ng xdu coé khd ndng mdét vén

Ng cén chuy
m Ng nghi ngo
= NPL

\\f, VPBank Securities
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Ng x&u van la rdi ro I6n nhét

L&i, phi phdi thu tdng dét bién  mét sé ngan hang ban buén
Bon vi: ty VND

25,000
20,000
15,000

10,000

1 Il || y - I | | || “ ... ... || || | 1

ABB ACB BAB BID BVB CTG EB HDB KLB LPB MBB MSB NAB NVB OCB PGB SGB SHB SSB STB TCB TPB VAB VBB VCB VIB VPB
Q4/2023 ®WQ1/2024 WQ2/2024
« L&i phdi thu tiém an rui ro ne xdu khéng dusc phdn dnh ddy da khi Igi nhuén duge ghi nhdn khi trén thuc té chua thu dugc tién vé. Q2/2024 ching

t6i ghi nhan mét sé ngdn hang bdn budn tdng 18i, phi phdi thu manh so vai cudi 2023. TCB tdng 38% ytd, 15% goqg. SHB tdng 37% ytd va dang co
lugng 1di, phi phdi thu cao nhdt ngdanh & 19,892 ty. NAB tdng tsi 50% ytd, du dé gidm 8% gog. LPB tdng 21% ytd nhung tdng t&i 51% gog.
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M6t s6 ngdn hang dd gidm muc dé tham gia vao dau tu TPDN nhu STB, VPB

Thi phdn ddu tu TPDN va cho vay Q4/2023

PBonvi: %

Thi phdn ddu tu TPDN

28 | VPBankS Research

Thi phdn cho vay

Ngudn: BCTC, VPBankS Research téng hop, tinh todn

Thi phén ddu tu TPDN va cho vay Q2/2024

Pon vi: %

Thi phdn déu tu TPDN

25%
TCB
MBB
20%

N Mse viB ACEY
0% Lpp STE

0% < 10% 15% 20%

(@)
o®

-5% )
Thi phén cho vay
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2?0

Lam phat cao cling mang tiém an rdi ro no xéu

CPI BQ 7 thang 2024 so véi cung ky 2023
bon vi: % yoy
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29 | VPBankS Research Nguén: Téng cuc théng ké (GSO)

Lam phdt cao hon cé thé gdy ra rdi ro ng xdu
cho cdc ngdn hang khi han ché khd ndng chi trd
cla ngudi vay, ddc biét Ia néu thu nhdp cula
ngudi vay khéng tdng, dong thdi doanh sé kinh
doanh cua cdc KHDN cling gidm do ngugi tiéu
dung gidm chi tiéu.

80% ddan s& Viét Nam ndm & phdn khuc cé thu
nhdp trung binh va thdp - & phdn khic chinh
cla nén kinh té va bi dnh hudng bdi lam phdt
nhiéu nhat. HéEt T7/2024, lam phdt BQ & muc
4.12% so va&i cung ky. Hau hét cdc chi tiéu tdng
manh trén muc lam phdt BQ la & nhing ngdnh
nghé, sdn pham rat thiét yéu trong cudc séng
nhu luong thuc, nha &, gido duc. Diéu nay lam
Anh hudng tdi sic mua va su tich sdn cda ngudi
ddn va truc tiép anh hudng t6i khd ndng trd nao.
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Nhiéu ngdn hang da chi tra cé tac trong TH2024, ky vong gi cho 2H2024

So sanh Ty |é ¢é tuc gilta cdc ngan hang

Pon vi: %

140% 7.0% « V& cb tuc, n&dm nay cdc ngdn hang co tiém luc tdi chinh t&t dé cé
khd ndng trd cé tic va co ké hoach trd cé tuc déu ddn hon, vi du
ACB, MBB, HDB, TPB, VIB, VPB. N&m nay nhin chung cdc ngdn hang

120% . 6.0% vdn cdn vén cho tdng trudng quy md van chia cé tic bdng ¢

phiéu, chi duy nhdt VPB chi trd c6 tuc bdng tién mat. Néu tinh vé Ioi

sudt cé tuc thi dén hién tai cé 2 ngdn hang co Igi sudt cao nhdt la

VIB v&i 59% va VPB |d 5.4%, cao hon ld&i sudt tién gli clia cdc ngdn

° ° hang I&n.

100% 5.0%

J « Viéc chi trd cb tuc bdng tién déu d&n co thé tang dinh gid cla cdc

o ngdn hang do viéc chi trd ¢6 tuc déu ddn chinh la tin hiéu clia su 6n

60% 3.0% dinh tai chinh va Igi nhudn. Hiéu Ung nday cling Anh hudng dén dinh

gid khi s&r dung phuong phdp dinh gid Thu nhép Thdng du (Residual

o o Income: RI). Chinh sdch ¢6 tuc déu ddan la ddu hiéu ctia modt ngdn

hang it rdi ro hon va nhu vay sé yéu cdu chi phi s dung von binh

qudn it hon cdc ngdn hang khdc. Mdc du cé tuc gidm loi nhudn gilt

20% 10% lai va nhu vay lam gidm VCSH va gid tri s6 sdch clia vén chd va nhu

vay lam gidm chi phi vén ¢b phan, ty & Ioi nhudn yéu cdu trén vén

. l I I l c6 phdan, ndng dugc gid tri thu nhdp thdng du va nhu vay ndng

- L . . H L 0.0% ducc dinh gid trén ting cé phiéu khi discount vé thdi diém hién tai

ACB EIB HDB MBB MSB NAB OCB SHB TCB TPB VIB VPB du viéc chi trd ¢b tuc déu cd thé dnh hudng dén ngudn vén cdn

N thiét dé t&ng trudng.

Cé tuc bang cb phiéu

B C6 tuc bang tién

e Lai tuc cé tuc (yield tinh theo gid déng clia gan nhdt)

[ ] [ ]
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Dién bién giao dich

Thay déi gid tir ddu ném
bon vi: % ytd

100% « TU dau ndm dén gis LPB tdng
trudng gid gdp déi do ghi nhdn
TTTD va KQKD TH khd vucgt tréi so
vGi lich st cuing vdi viéc déi tén dé
phdn dnh viéc thodi vén tu Lién
Viét Post.

80%

« Cung vai do la TCB vai cdu chuyén
c6 tlc nhung da& ducc phdn dnh

vao gid.
+ MBB va HDB, ACB, CTG tdng gid
&n dinh va phdn dnh KQKD TOP
I I I I I I I ddu thi trudng trong 1H2024.

I I  12/27 ngdn hang hién nay dang cé

dién bién giao dich vusct trdi hon so
-20% v&i VN-Index va hdu hét cdc ngdn
hang ld ngdn hang tu nhdn, chi
CTG la ngén hang qudc doanh

40%

N
O
o®

O

o°

[

|

1
|

-40% duy nhat.
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Dién bién giao dich
P/B Nganh Ngén hang 10 ném

Pon vi: lan
4.00
 Hién tai P/B cla ngdnh ngdn hang
dang giao dich quanh muc -1 STD
3.50 10 ndm la 155, tuong duong vai
muc gidm khi dich COVID-19 bdt
3.00 dau, phdn dnh su kién SCB - Van

Thinh Phdat va tinh hinh ng xdu
tdng cao trong thdi gian vua qua
lam dnh hudng chung tdi suic khde
cla cd hé théng

_ . n | ..nuﬂh
2.00 nm !'1 ,Il Ir “j ! MW |7 \ . ,
* Nhung chung téi cho rang vai bdi
m cdnh tuci sdng hon cla nén kinh
1.50 3 ! ". g W s t&, thi P/B hién tai dang giao dich

3 mdt muc khd hdp dan.

2.50

1.00
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0.00
IILWWLWL 000 0EREERERODDODNNNEOOO0NNANNTNIIIRRIIRI I
D0O0O0O0O0O0O0O0O0O0O0O0C0OO0OD0O00o0000oNIYSNNCc00O038333338338883
NAAANANAATANAAANANAAANINANAANAANANNNSSS A NN NN AANANSRS S
\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\
T o PooodNNANNT L oo N = O N — e MOMANIT AN o NN NN
B N e A e - e R R R R D R R s TS
™~ — P N — —
c33838393838200%848383 ooooooorogog\—ooo codY¥olad&8 oo
\g -
32 | VPBankS Research Nguén: Fiinpro \, VPBCII'Ik Securltles



Ngdn hang Quéc doanh

Thu nhép hoat déng LN truéc thué (ty K& hoach 2024 (da théng qua tai
(ty déng) déng) DHCD) Dinh gia

Vén héa
(ty Dung| hodan| LN truéc
CP déng) tin dung | thanh | thué 1H Pdnh gid
! e Vithé s6 1 ngdanh ngdn hang: Vi tri s6 1vé vén héa thi :
trudng, LNTT todn ngdnh, chdt lugng tdi sdn va,
mang KHDN I8n. Loi thé canh tranh ddc biét vé cho,
vay va mdng thanh todn qudc t&, giao dich ngoai
héi. NPL ludn & muc thdp nhdt toan nganh khi ludn &1
quanh muc 1% k& cd trong 2023 di kém LLR cao nhdt 1
thi trudng 230%.

1
1
1
1
1
1
i» Deal bdn vén cé thé hodn thanh trong ndm nay.
1
1
1
1
1
1
1
1

VCB 489,60 16,752 -4% -3% 10,116 9%  -6% 1,379,829 108% 20,835 29% 103.5 27

« TAng trudng rat tot mang bdn 1&, gitr ving vi tri TOP:
1 thi trudng vé thi phdn tin dung. Béng luc chinh cho:
2024 la chi phi vén ti€p tuc giam do nén I&i sudt huy !
j BID 265925 20,225  16% 18% 8159  18%  10% 1,889,477 M% 15549 20%  doéng thdp sé tao da tdng trd lai cho NIM déng thai! 59
! i thu nhdp ngodi l&i ti ddu tu va bdn chéo cling sé|
|
1
1

R P S

2.1

cdi thién. X

1
1+ Deal bdn vén cé thé hodn thanh trong ndm nay. :
! ! '+ Tiém luc cho vay tin dung I&n: Ludn ndm trong TOP,
! ' I 4 thi phdn cho vay Ié6n nhdt thi trudng, hudng Igi tu |
| | |
1 1 1
1 1 1

tdp KHDN da dang va trung thanh. Can cé gdng,
hon & mdng bdn 1&. |

o®
0
3

CTG 171,034 19,640  M% 3% 6,750 3 1,576,263 m% 12,960 17% 40.8 1.3

1

+ CIR thdp trong ngdnh va thdp nhdit trong khéi ngdn'!
hang Qudc doanh, tU mic 38.8% ndm 2019 vé con|
dudi 30% trong 2 ndm gdan nhdt, nd luc ti uu chi phi,

hoat déng cao hon cd cdc ngén hang tu nhan. :

[ ] [ ]
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Ngdan hang Tu nhan quy mé Ién va vua

Thu nhép hoat déng
(ty déng)

Vén héa
(ty

LN trudc thué (ty
déng)

K& hoach 2024 (d& théng qua tai
DHCD)

Dung| hodn| LN trudc

Pinh gia

CP déng)

ACB 104,964 8,652

% qoq tin dung| thanh

550,172 121% 10,491 4L8%

Pdnh gid
Khéng cho vay BDS nhiéu va khong ddu tu,
TPDN, trong khi do TTTD 1H24 dat TOP dcﬁui
ngdanh 12.8% ytd, gdp hon 2 1an thi trudng. !
NPL luén thdp trong quanh ngudng 1% trong 3,
ndm gdn nhdt. Q2/2024 tdng lén 1.5% nhung
chdl y&u do anh hudng CIC. Tdng trudng CASAE
tét 1én muc 21.1% do da dang hda vao mdng:
KHDN Ién.

1
1
P& canh tranh, NIM lién tuc suy gidm, vé 3.9%.

27.63

1.4

m MBB 123,372 14,129

22% 18%

e

710,713 139% 13,428 26

Ld ngdn hang co hé sinh thdi da dang nhdt, cdc
céng ty con lam viéc hiéu qud, mang bdn 1é lam
tot va ludn co Igi thé vé chi phivon. :

1
Lo ngai chdt lugng tai sdn do khodn cho vay!
NovalLand (NVL), Trung Nam Group va cdc!

khodn vay tin dung xanh khdc. '

26.8

1.2

" HDB 76,163 8,293

29% 7%

398,123  19% 8,165 52%,

Van duy tri duoc NPL & muc 2.5% du co:
HDSaison (ndm 2023 van & 660 ty), dat dugsci
muc tang trudng Igi nhudn vust trdi so vdi todn!
ngdnh vdi chi tiéu ROA (2.2%), ROE (26.7%), NIM!
(5.4%), TTTD (12.6%) n&dm trong TOP ddu nganh.

1
1
CIR v&n & muc cao dé phuc vu TTTD. TTTD cooi
c6 thé lam ta&ng NPL trong tuong lai. !

28.68

1.6

34 | VPBankS Research

Ngudn: Bloomberg, VPBankS Research téng hop, tinh todn (d liéu tinh tdi ngay 16/08/2024)

W VPBank Secur

t

esS



Ngdan hang Tu nhan quy mé Ién va vua

* Thu nhép hoat déng
(ty déng)

Vén héa
(ty
CP déng)

SHB 38,089

4,542

-N%  -22%

LN trudc thué (ty

2,843

déng)

Ké hoach 2024 (dé théng qua tai
DHCD)

Dung| hodan| LN trusc

475,267

107%

6,860

Pdnh gid
Chién luoc kinh doanh thic ddy mdng bdn 1é,
chua thé hién k&t qud, chuyén déi sé dangi
muédn hon so vai cdc ngdn hdng khdc.

KHDN va chua md réng dusc tép KH do thiéu loi

1
1
1
Van tdp trung vao phdn khuc dang lam tét la,
1
1
th& canh tranh. L&i du thu tdng cao dét bién.

1

DPinh gid

12.45

0.7

STB 54,577

7,154

2,688

516,635

105%

5,342

Cdéu chuyén thodi hét vén & phdn TP VAMC d&!
hét, phdn dnh vao gid vao ndm 2023. Nam 2024 !
ti€p tuc xdy 1én cdu chuyén bdn vén chién lugc |
32.5% von gidi téa & VAMC.

34.2

1.1

TCB 149,002

13,420

7,827

633,445

124%

15,628

Hét cdu chuyén cho 2024 do dé& tra cd tuc
xong.

TCBS tiép tuc la catalyst cho TCB do KQKD,
vuct troi va TCB sé duoc dinh gid lai khi PO,
TCBS.

RUi ro t&p trung 8 nhédm VinGroup van hién hiiu.

24.98

1.1

TPB 37,648

4,236

1,904

225,826

105%

3,733

KQKD dat ra trong n&dm nay khd cao so vdi Iich:
sU, tuy nhién vsi KQKD TH dang di dung huéng,:
ky vong vao khd ndng cua TPB trong 2024 Vi
déng luc tu CLTS tét hon, gidm dp luc trich 1&p,
TTTD con yéu do thiéu yéu té canh tranh (3.8%
ytd, thdp hon gén 1nla so véi TB ngdnh).

18.99

11
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Ngdan hang Tu nhan quy mé Ién va via

Thu nhép hoat déng (ty K& hoach 2024 (dé théng qua tai

déng) LN trudc thué (ty déng) PHCPD) Pinh gid

Vén héa % Du ng tin
CP (tyddng) Q2/24| yoy| %qoq Q2/24| % yoy|% qoq dung| thanh & ; Pdnh gia

+ Bdnlé vén tét nhung dang da dang sang KHDN dé!
toi uu ngudn vén. Cho dgoi deal thodi von tu)|

1
1
1
1
1 Commonwealth Bank of Australia (CBA). '
|
1
1

+ Hai hoa gita cd tuc va tang trudng: VIB co truyé‘ni
théng trd ¢ tuc déu ddn bdng tién (ti 2015 cho! 25.1
dén nay trda trén 5% ménh gid, tri giai dogn COVID|

2103 -29% -16 !
1
1
I 2020-2022), trong khi dé van duy tri dugc muc tang |
|
1
1

OO

279,456 96% 4,605 38% 14

OO

VIB 52,766 5,039 -6% -5

trudng LNTT t6t véi CAGR 7 ndm dat 45.7%.
'« Ng xAu cao so vSi quy mo. !
e Cau chuyén turnaround cho 2024, vai KQKD QZ:
I tdng trudng ngoan muc so véi nganh (+72% yoy), di!
I d6i véi NIM phuc héi lén mic 6% (+14% yoy), TOP 1th!
I truong. '
: 1
1
1
1

« Ky vong mdng KH FDI cla VPB (du ng tdng +44°/o:

ytd). S& hliu nhiéu Igi thé tang trudng tin dung cao:!
647,494  102% 8,665 37%  Vd&i deal bdn vén chién lugc, ty 1é an todan vén CAR! 23.6
I cla VPB dat 17.1%, cao nhat khdi NHNY. VPB cling ld
. Mot trong 4 ngdn hang dugc gico nhdn chuyén,
. giao bdt budc cdc ngdn hang 0 déng (GPBank), |
1
|
1
1
1

16,128  26% 20

S

4,483 72% 7

®

M VPB 142,811 11

cling ¢& thém loi thé vé mat tang trudng tin dung
clia ngdn hang trong nhiing ndm tdai.

+ No xdu cao van gdy dp luc |én chi phi du phong.

[ ] [ ]
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~ - ~ ~ 2
Ngén hang Tu nhan quy moé nho
Thu nhép hoat déng LN trudc thué (ty K& hoach 2024 (d& théng qua tai
(ty déng) PHCD) Binh gid

Vén héa

KQKD c6 tang trudng dang ké svck (+244% yoy),
TTTD TOP 1 thi trudng dat 15.2% ytd nhung chu
yéu cho kh&i KHDN nén tiém én ng xdu gia tdng.: 26.05
Thiéu lgi thé canh tranh cho mdng bdn 1& du déi
thuc hién khd nhiéu chuong trinh thuc ddy. !
« TTTD cao M.4% ytd nhung thi phdn cho vay con!
thdp so v&i nganh do Id ngdn hang quy mé nhé| 155
va chd yéu ldm mdng KHDN. Ng x&u cao trén 3%.
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+ Chuyén san xong lén HSX, nhung vdn con cdu
2316 28%  18% 1217  60%  22% 156,871 120% 2216 55%  chuyén tdng vén lén 15k ty & 2025.
e TTTD cao 9.8% ytd nhung NPL cing d& dat 2.6%.

NAB 22,020 19.3 1.3

« DU c6 sy gép phdn cua NDT chién lugc, Ngdni
hang Aozora vdo ndm 2020, nhung trong thdi!
gian gén ddy OCB chi chuyén tdm vdo cdi thién! 155
CLTS va vén, tinh hinh kinh doanh chua cé gi déc|
biét, thiéu lgi thé canh tranh. Thay d&i BLD nhiéu.
+ Vu thé tin dung 8.8 ty gdy mdt uy tin, thé hién quy |
trinh chua tét. Tdp dodan GELEX chinh thuc ndm |
gitr 10% vén tai EIB nhung cdn theo ddi thém do.
GELEX dang ddn trdi qud nhiéu nganh nghé.
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813 52%  23% 151,328 103% 1474
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EIB 31,858 1,968 33% 25
1

« TdAng trudng vuct trdi trong thdi gian gan ddy do
610  44% 15% 83 486%  20% 59,589 105% 153 76%  ddy manh bdn I1é. TOI +46% yoy. LNTT tang 486%
1 ‘

yoy, dat 76% KH. No x&u cao so v&i quy md 3.77%.

BVB 6,266 13.6 1.0
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PHU LUC - Cdc tu viét tat trong bdo cdo

LNTT Lai nhudn trudc thué COF (cost of funds) Chi phi vén
KHKD Ké hogceh kinh doanh CASA (Current/Savings accounts) Ty 1& vén huy déng khéng ky han/Tién gui
KQKD K&t qud kinh doanh ) ;

CLTS Chdat lugng tdi sdn
TTTD T&ng trudng tin dung

- R NPL (Non-performing loans) Ty I& no xdu

VCSH Vén chu sé hu
NHNY Ngén hang niém yét NFI (Net Fee Income) Thu nhép phi thudn
NDT Nha ddu tu LLR (loan loss reserve) Ty l&é Bao pht ng x8u
BLD Ban L&nh dao LDR (loan to deposit ratio) Ty lé Cho vay/Tién gui
SBV (State Bank of Vietnam) Ngdn hang Nha nude (NHNN) ROA, ROE (return on asset/equity) Ty sudt LN rong/Tai sdn hodc VCSH
1H2024, 2H2024 NCa ddu, sau ndm 2024 )

FDI Bdu tu nudc ngodi vao VN
Yoy (year-on-year) So vdi cung ky

——— XNK Xudit nhap khéu

Qoq (quarter-on-quarter) So vai quy trudce
Ytd (year-to-date) So va6i cudi ndm trudce GDP Téng san phdm quée noi
Bps (basis point) Piém co bdn (1bps = 0.01%) PMI Chi s6 Nha Quan tri Mua hang
2024F (2024 forecast) Du phong cho 2024 BDS (KCN) Bdit Dong sén (Khu Céng nghiép)
Beat VN-Index Vugt tréi hon VN-Index LS L&i sudit
NIM (Net Interest Margin) Bién 1&i rong i A i

BQ, TB Binh quén, Trung binh
NIl (Net Interest Income) Thu nhép 1&i thudn

] A T KHCN, KHDN Khdch hang cd nhén/doanh nghiép

Non-Il (Non-interest Income) Thu nhép ngodi l&i
TOI (total operating income) Téng thu nhdp hoat ddng TPDN Trdi phi€u doanh nghiép
CIR (cost-income ratio) Chi s6 chi phi trén thu nhép cic Trung t&m Théng tin Tin Dung cua NHNN
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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 bé 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, Khdi Nghién Cuu chi st dung ma khéng thuc
hién xdc minh lai cdc théng tin nay, do dé Khéi Nghién Cuu khdng ddm bdo vé tinh chinh xdc va ddy du cua cdc théng 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 chi quan clia ngudi Iap 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 cde ddi tde lién quan.Bdo cdo phdn
tich cung cdc dinh gid ndm trong bdo cdo phan tich (néu cd) nhdm muc dich tham khdo va khdng cé gid tri phdp ly nhu mét ching thu thdm dinh gid. Bdo cdo phdn tich
va cdc tai liéu di kém duac 1ép bdi Khéi Nghién Clu — CTCP Chung Khodn VPBank, tét cd cdc quyén sé hiiu tri tué lién quan dén bdo cdo nay déu thudc sé hitu ctia 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 c muc dich gi ma khong co
su chdp thudn cia Coéng ty.

THONG TIN LIEN HE

Céng ty C8 phdn Chiing khodn VPBank

Tang 25, tda nha VPBank, s6 89 Lang Ha, Quén Béng Da, Thanh phé Ha Noi
Bién thoai: 1900 636679

Email: cskh@vpbanks.com.vn

Website: www.vpbanks.com.vn

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

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