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Muc luc

Téng quan

Dai dich COVID-19 gitip Igi nhuén cta nganh bung né

Hé qud cua dong tién ré

Fed va tac déng téi thi truéng Viét Nam

Trién vong nganh Ngén hang nédm 2023

Anh hudng ctia TT02, 03/TT-NHNN

C6 phiéu Ngén hang khuyén nghi trong nédm 2023




Céu chuyén nganh Ngén hang: Tém tat buc tranh 2019-2022

= Vi vai tro huyét mach cla nén kinh té&, 1 kénh ddn vén chi luc phuc vu sdn xudt kinh doanh, nganh Ngén hang dé khdng dinh vai trd quan
trong déi vai nén kinh té€ va an ninh tién té qudc gia. Hé théng ngdn hang Viét Nam ndi bdt so vaéi cde nudce vai diém sdang t ROE hang ddu va
cam ké&t chuyén ddi sé manh mé cuing du dia tdng trudng cao nhd su bung nd gico dich khéng tién mdét tai khu vuc chdu A cling nhu Igi thé tur
ky nguyén ddén s& vang va tang trudng kinh t& cao va 6n dinh.

=  Trong bdo cdo ngdnh Ng&n hang ky nay, ching téi tép trung vao thdng trdm clta nganh Ngdan hang Viét Nam tir 2019 — thai diém dai dich
bung phdt dén hién tai va trién vong ngdnh ti 2023 trd di. DU c¢d nhiing thdch thic trong ngdn han nhung ching téi van khdng dinh su hdp
ddan trong trung — dai han clia cd phiéu nganh Ngén hang dua vao tiém ndng tdng trudng cao va dinh gid hdp dan.

=  Cdau chuyén clia nganh dugc bdt dau tU su xudt hién cla dai dich COVID-19: L&i sudt dugc dinh hudng gidm dé hd tro nén kinh té trong dich
khién chénh léch gita 1di sudt cho vay va l&i sudt huy dong dugc gia tdng, gidp Igi nhudn cla todn nganh ngdn hang tdng trudng manh mé
v&i dong luc ti thu nhdp 1&i. B&n canh do, viéc gidn va tdi co cdu cde khodn ng (theo TT14/2021/TT-NHNN) gidp chdt luong tadi sdn van tiép
tuc dugc dam bdo, no xdu van ducc kiém sodt t&t. V&I chinh sdch ndi 1dng tién té trong khi cdc hoat ddng sdn xudt — kinh doanh van bi
ngung tré dudi tdc déng cla dich bénh, dong tién ré chdy vao cdc kénh cd tinh ddu co cao nhu BBS, ching khodn trong khi cdc ngdn hang
tich cuc cho vay va phdt hanh trdi phiéu DN, ddc biét lién guan dén hoat déng kinh doanh BBS.

= Cudc vui el ngd khéng bao gids tan, thé réi viée Fed bom tién 6 at trong thai gian dién ra dai dich nhdm hd trg nén kinh té My khién lam phat
cla My tang mat kiém sodt, Fed budc phdi t&ng l&i sudt ti gidra ndm 2022 nhdm dua lam phdt vé muic muc tiéu 2%. NHNN Viét Nam theo do
da phadi diéu chinh tang I&i sudt tuong Ung Nhdm bdo vé dong ndi té ladm madi trusng I&i sudt trong nudc t&dng manh. Nhdm duy tri n dinh ty
gid , NHNN budc phdi tién hanh bdn USD, hat VND va tiép tuc neo I8i sudt & mic cao, ddng thdi siét chdt tin dung vao cdc linh vuc rdi ro cao
nhu kinh doanh BDS nhdm dua dong tién vao hoat ddng sdn xudt kinh doanh kich thich nén kinh té. Diéu nay, bén canh viéc kiém sodt thi
trusng TPDN véi ND65 cung hdang loat cdc su kién phdp ly lién quan cdc DN BBS (Tén Hoang Minh, Van Thinh Phdt, ...) khién ngudi mua BDS
mat long tin, doanh thu cda héu hét cdc DN BBS bi sut gidm ddng ké va khéng con ngudn tién dé ddo ng, cdc DN BBS I6n rai vao trang thdi
mat thanh khodn, dan dén dé va&. Ngodi ra, viéc thanh tra clia co quan nhd nudc véi cde té chic phdt hanh vi pham clng khién ngén hang
gidm phdt hanh TPDN, cang lam thanh khodn thém cdng thdng. Bé bu ddp thanh khodn, cdc ngdn hang tiép tuc gia tang 1&i sudt huy déng
nh&m thu hat tién gli, cang kéo mdat bang 1&i sudt 1én cao, khién rudi ro sut gidm Igi nhudn cla cdc ngdn hang ngay cang lén.
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Céu chuyén nganh Ngén hang: Trién vong 2023 trd di

=  Budc sang 2023, trong bdi cdnh kinh té - chinh tri qudc té van cdn nhiéu phuc tap, nén kinh té Viét Nam dang ddi dién vai nhiéu thdch thic
trong dé ndi bat 1a téc dé tang trudng dang rdt chdm: Tang trudng GDP cua Viét Nam gidm ti 8% vao ndm 2022 xudng chi con 3.3% trong
quy 1/2023, theo dé dé dat ké hoach tang trudng 6.5% trong ndm nay Chinh phd sé& phdi dua ra nhiéu hon nlta cde gidi phdp nhdm thiac day
t&ng trudng kinh té dat nudc. Néu nhu tu khda cla 2022 Ia “6n dinh” thi sang 2023 ti khda cho kinh té Viét Nam sé 1a “tdng trudng”, theo do
Chinh pht d& dé ra nhiéu bién phdp hd tro cd vé hanh chinh (dé&i vai thi trusng bdt déng sdn), ké hoach cdt gidm thué GTGT va nhdt 1 chinh
sdch nai ldng chinh sdch tién té. NHNN Viét Nam dé chd déng cdt gidm 1&i sudt diéu hanh 2 1an trong nda cudi thdng 3, va theo chung toi
quan sdt clng ky vong viéc cdt giam 18i sudt cuing mua du trl ngoai hdi dé hd trg thanh khodn cho hé théng ngdn hang Ia nhing bién phdp
nai ldng tién té quan trong md ca quan qudn ly sé& thuc hién dé hd tre tang trudng kinh té trong cdc quy tai.

=  Chung téi cho rdng, du nhitng thdch thiic van con do, nhung mic dé dusng nhu khéng qud nghi@ém trong nhu cde du bdo truse ddy, nhdt I
sau hang loat chinh sdch, gidi phdp hd tre gén ddy tU co gquan qudn ly. Ching téi nhdn dinh 1&i sudt tién gdi ngdn han & Viét Nam dd dat dinh
vao cudi ndm 2022 va viéc cat gidm I&i sudt chinh sdch vao thdng 3 via qua sé tao thém dad tiép tuc gidm 1&i sudt huy déng. Do do, trong quy
2 va quy 3 sé cdé nhiéu khodn tién gli ngdn hang ddo han va ngudi gui tiét kiém sé phdi lua chon tdi tuc tién gui vai 1ai sudt thdp hon (phdn lén
tién gui & Viet Nam cd ky han 3 thdng va 6 thdng) gitip chi phi vén dau vao cla cdec ngdn hang gidm trd lai. Bdy dugc xem Id mét trong nhiing
yéu t6 dnh hudng tich cuc nhdt lén hoat déng cla cdc ngdn hang, khi khéng chi gidm bét dp luc 1én nguy co bién 1&i thuan (NIM) bi thu hep
ma 1&i sudt huy déng thdp hon ddn dén 1&i sudt cho vay sé& ddn thdp hon, gitip gidm bdt rdi ro no xdu gia tang, déng thdi thuc ddy tin dung
t&ng trudng nhanh hon khi kich thich nhu cdu vay tang trd Igi. B&n canh viéc ndi long chinh sdch tién té dé hd tro t&ng trudng kinh té€, cdc
théng tu hd trg nhu TT02, 03 vira ban hanh s& gidm dp luc 1én cd bdng cdn déi ké todn va bdo cdo KQKD, gidm rui ro ty 1é ng xdu gia tdng, dp
luc Ioi nhudn cling gidm bdét it nhdt trong ndm 2023 cho dén nda cudi ndm 2024. Nhd vay, ngusi di vay co thém thdi gian dé thuc hién cdc
nghia vu no trong khi chd nén kinh té phuc hdi hodn todn vao thai diém thich hop.

»= Chung tdi cho rdng trién vong cua ting ngdn hang sé Ia khdc nhau dua trén gid tri ndi tai ctia mdi ngdn hang. Chung téi ua thich cde ngdn
hang khdong dau tu nhiéu TPDN va co thanh khodn t8t so véi mdt bang chung, danh muc cho vay tdp trung vao bdn 1&; hay cdc ngdn hang co
ndi tai manh mé nhung bi dinh gid thdp do lo ngai rdi ro dén BDS, gidp gia tdng tiém ndng tdng gid trong trung va dai han cung cdc ngdn
hang co cdu chuyén riéng nhu bdn vén chién lucc. Téng hoa cdce yéu té, ching tdi khuyén nghi: ACB, STB, VPB va CTG.
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Quan diém cua chiing téi

N&m 2023, mét s thay ddi vé hanh lang phdp ly sé gitp gidm cding thdng vé mét thanh khodn cho toan nganh ngan hang
cling nhu gitp tdng du dia dé xu ly ng xdu tir thi trudng BDS:
- Thong tu 26/2022/TT-NHNN: Gidn ty |é LDR bdng cdch cho phép cdc ngdn hang dugc tinh mét phdn tién guli co ky han
KBNN vao tinh todn LDR giup gia tadng du dia cho vay
- Thoéng tu 02/2023/TT-NHNN: Quy dinh viéc co cdu thdi han trd ng va gilr nguyén nhdm ng cho khdch hang gép kho khdn
- Thong tu 03/2023/TT-NHNN: Cdc ngdn hang dugc phép mua lai trdi phi€u ma ngdn hang dd bdn truéc dé trong vong 12
thdng, néu trdi phiéu dé ddp ung cdc tiéu chi dé dat ra

Lgi nhu@n ctia nganh sé bi anh huéng trong 1H2023:
- Tin dung chi ndi ldng c6 chon loc nén du kién tang trudng tin dung chi & cén dudi ctia Chi thi 01/CT-NHNN (khodng 14%)
mdc du NHNN dang cé nhiéu déng thdi dé tiép tuc ndi long chinh sdch tién té (ha lai sudt diéu hanh, tiép tuc gidi quyét
tinh trang thiéu hut thanh khodn)
- Loi nhudn cla cdc ngdn hang trong 1H2023 sé bi dnh hudng khi muc 1&i sudt huy déng cao cudi 2022 bdt ddu ducc phdn
dnh vao KQKD 1H2023 du tdc déng ndy sé diu di trong 2H2023 khi l&i sudt huy dong dang trén da gidm, va ng xdu 2023F
sé khdng tdng cao nhu udc tinh ban ddu (xem thém phdn Anh hudng TT02, 03/ TT- NHNN)

C6 phiéu ngén hang khuyén nghi trong nédm 2023

Cdc ngdn hang khéng dinh nhiéu téi TPDN va cé thanh khodn tét so véi mdt bdng chung: ACB, STB, VIB, MSB

Cdc ngdn hang cdé nbi tai manh mé nhung bi dinh gid thdp do lo ngai rdi ro dén BDS: MBB, TCB, VPB, CTG, HDB, TPB
Ngd&n hang cé céu chuyén riéng: VPB, STB, LPB, MSB, BID, VCB

VPBank$S khuyén nghi: ACB, CTG, STB, VPB
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Téng quan vé Hé théng TCTD tai Viét Nam (1/2)

Hé théng cac TCTD
|
v v
.. Céc TCTD Té chic Micro-finance
Ngdn hang (47) Phi Ngan hang (4)
| |
N +h v v 5 v v
gdn hang Ngén hang Ngén hang ong ty Cac TCTD Phi o n tA
Chinh sdach Thuong mai Hop tdac xa Tai chinh Ngén hang Quy Tin dung Nhan dan®<—
(2) (4|4) (1) (1|6) khac
' v ! - v v Chi nhanh/VP Bai dién
Ngén hang Ngén hang Ngan hang Ngdn hang Céng ty Tai Céng ty Tai Ngan han(gsg)uoc ngodi <+—
Thuongmai  Thuongmai  Thuong mai 100% Vén chinh téng chinh chuyén
Nha nuéc Lién doanh** Cé phdn Nudc ngoai hop nganh
(4) (3) (28) (9) ’
|
v v v
CongtyTai CongtyTai Congty Tai
chinh bao chinh tiéu chinh cho
thanh toan dung thué
(Factoring)  (Consumer) (Leasing)

Quy Tin dung Nhan dé&n* dé chuyén thanh Ngén hang Hop tdc x& theo GP 166/GP-NHNN ngay 4/6/2013
NHTM lién doanh** I& 03 ngén hang d& duge NHNN mua lgi véi gid 0 déng: CB bank, GP Bank va Ocean Bank
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Téng quan vé Hé théng TCTD tai Viét Nam (2/2)

Ngdan hang X« ly thanh todan Céng thanh todn Cung cdp dich vu thé
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Téng quan vé Ngdanh Ngén hang Viét Nam (1/4)

= Nganh Ngdn hang Viét Nam dac

Tding trudng tin dung Tding truéng huy déng biét duoc hudng loi ti mdc téng
167 2020 =0=2021 =O=2022 =O=2023 16.00 2020 =0=2021 =O=2022 =O=2023 trudng tin dung va tang truéng huy
% 14.00 déng tich cuc trong nhing ndm
o ] 12.00 - via qua (2020-2022). Tang trudng
o 10.00 - tin dung todan hé théng ndm 2022
8.00 l& 14.2%, ddc biét trong nda ddu
8 400 ndm 2022 khi 161 sudt duy tri & muc
6 4.00 thap dé ho tro kiph té phuc:‘ hoi hc?u
4 | )00 COVID. Tang trudng huy déng todan
: hé théng ndm 2022 | 6.0%.
2 - 0.00
i ‘ ‘ ‘ ‘ ‘ ‘ ‘ -2.00 - = Chién luoc chung cla cdc ngdn
,Ooq\ RSO SN GC b@/\ S l(@\o ‘oq\\ ‘(9\% b(g\ RGNS b(g/\ ey ‘oqql(@\o -OQ\\‘@Q/ hang 1& dinh hudng cho vay tiéu
NP PN I PN PN PN PPN, NP SIS PN PN AP P PPN, dung/bdn & (retail lending) vdi lgi
sudt cao dé& cdi thién ducc NIM
NIM nganh theo coverage ctia VPBankS* ROE & ROA nganh theo coverage cua VPBankS™ trong giai doan nay (tdnvg tich cuc
tU 3.3% lén 4.1% trong 5 ndm).
4.1%
3.9% 19.0% 209%  a Mgc du co k;cf) dém von Ién vai ty 1é
15.9% 18.0% 17.4% ' an toan vén cao (trén 20 NHTM
3.6% 3/ trién khai Basel Il), ROE cua Nganh
van tang truéng ddang ké bat chdp
3.3% nhiing khé khdn cta dich bénh (tu
muc 169% 1én 209%). ROE cao bén
vimg la modt trong nhiing diém
. ddng tu hao nhéat cia Nganh Ngén
1% 13% 13% 15% M7 hang Viét Nam.
2018 2019 2020 2021 2022 2018 2019 2020 2021 2022
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Téng quan vé Nganh Ngén hang Viét Nam (2/4)

Téng du ng, huy déng va ng xdu (nhém 3-5) cta nganh (nghin ty VND) - Téng du no cia ngdnh® ndm 2022

9,000 160 & 8,344 nghin ty, cao hon so Vdi
8,344 8282 tong luong huy déng la 8,282 nghin
ty - lan dau tién muc du ng vuct

8,000 140 lén miic téng huy dong tur 2017

7,489

7,214

= Nhin chung todn nganh van cé muc
120 tdng trudng du ng va huy déng kha
tét, song hanh cung tdng trudng
GDP cua dat nudc. Téng du no
100 tdng truéng tét véi CAGR 5 ndm
dat 14.6%, cao hon tdng trudng
tong huy déng khodng 2.4% trong
80 cdc ndm qua (CAGR 5 n&dm tdng
trudng huy dong 12.2%). Tuy vay,
muc tdng trudng ng xdu clng
60 dang & muc khd coo & 13.5% — mot
rdi ro dang ducc nha diéu hanh

chinh sdch chu y gidi quyét.

7,000 6,776

6,306
5,966

5,566

5,233

4,220 — -0

82

6,000

4,000

3,000

2,000 * Cdc TCTD van rat quyét liét xd ly
NG xau vaéi BDé dn cla NHNN "Co
20 cdu lai hé théng cdc té chuc tin
dung gdn vai xtr ly no xdu giai doan
2021-2025"  (Quyét dinh  s6
- 689/Qb-TTQg).

1,000

2017 2018 2019 2020 2021 2022

N T5ng du NG Téng huy déng Téng no xdu (nhém 3-5)
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Téng quan vé Ngdanh Ngén hang Viét Nam (3/4)

Ty sudt lgi nhudn rong nganh theo coverage cua

VPBankS*
35.7%
31.6%
29.1% 29.6%
27.2%
2018 2019 2020 2021 2022

Tdng truéng Quy mé Tai san nganh theo coverage
cua VPBankS*

18.42%
17.08%

13.16%

1.17%
9.86%

2018 2019 2020 2021 2022

N *Go6m 14 ngdn hang niém yét

Du ng/Tdi san ngdnh theo coverage cua VPBankS*

68.7% 69.0%

VB%
67.1%

65.1%

2018 2019 2020 2021 2022

CASA nganh theo coverage ctia VPBankS*

24.3%

2018 2019 2020 2021 2022

= Nganh Ngan hang & Viét Nam van

& giai doan phdt trién mé rong quy
mo, chua tién tdi giai doan trudng
thanh (mature) nhu & cdc qudc gia
phdt tién khdc. Clng vi vay, ngdanh
cd muc tang trudng ty sudt lgi
nhudn rong tich cuc (tu 27.2% tang
lén 35.7% trong 5 ndm). Tuong tu
nhu thé, tdng trudng Quy mo Tai
sdn clng cé muc tdng ngoan muc
tU 9.86% lén 18.42% (gén gdp doi
trong 5 ndm).

Du ng/Tdi sdn clng tao dd tdng
manh |én muc 69% vao ndm 2021,
ddc biét trong thai ky tién ré do
dich bénh COVID nhung chling lai
trong 2022, vé muc 67.8%.

Do mat bdng l&i sudt tiét kiém &
Viét Nam cao hon so véi cdac nudc
khdc nén ty 1& CASA (tién gui kndng
ky han) chi & muc tur 18-22%. Ké cd
trong bdi cdnh gidm I8 sudt huy
dong thi kénh gui tiét kiém co ky
han van la mét trong nhing kénh
dau tu duoc phdan I6n cdc hd gia
dinh, c& nhan va té chie st dung.

\"/ VPBank Securities



Téng quan vé Ngdanh Ngén hang Viét Nam (4/4)

CIR nganh theo coverage ctia VPBankS

42.04%
39.92% \
37.67%

32.73% 32.37%

2018 2019 2020 2021 2022

NPL (nhém 3-5) ngéanh theo coverage cla
VPBankS*

1.7%

1.5% 1.4%

2018 2019 2020 2021 2022

12 *Gom 14 ngén hang niém yét

LDR nganh theo coverage ctia VPBankS*

103.6%

99.3%

95.2% 95.9%

93.4%

2018 2019 2020 2021 2022

Bao phu ng xdu LLR nganh theo coverage cua
VPBankS*

156.7%

142.9%

81.8%

2018 2019 2020 2021 2022

» V&i su hd trg clia chuyén déi s6, co
thé thdy ré rang su cdi thién vé chi
phi cla nganh (tu CIR & muc 42%
ndm 2018, dd gidm xudng con 32%
trong ndm 2022, tuocng ducng vdi
viéc tiét kiém duoc 25% chi phi).

= Vé ty |& du no trén huy déng (LDR),
co thé thdy trong 5 ndm tré lai ddy,
LDR ngdnh tang lén ddang ké va
hién tai dang & muc cao 103.6% -
khién cdc ngdn hang phdi tang Idi
sudt tiét kiém dé tang luong téng
huy déng. NHNN dang gidi quyét
tinh trang thiéu hut thanh khodn
bdng nhiéu cdch, trong dé quan
trong nhat Id mua USD ti NHTM dé
tdng du trlr ngoai hoi.

= V& chdt lugng tai sén, NPL (ng xdu

nhém 3-5) dang cé xu hudng cai
thién qua cdc ndm (tU muc 1.7% vao
2018 xudéng con 13% vao 2021)
nhung no xdu 2022 tdng nhe trd lai
do khé khdn cua nganh BDS. Du
vay, ty & Bao phu ng xdu (LLR)
dang co6 xu hudng tang ddang ké,
mot phdn nhd trich 1Gp du phong
cua giai doan COVID.
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Diém sdng cua cdc Ngén hang Viét Nam

Kinh t& vi md én dinh
GDP tdng trudng manh dat 8%
vao ndm 2022, vugt muc trung

binh 7.1% vao 2016-2019 v&i lam
phdt chi trung binh & 3.1%

ROE bén viing @ |

biéu an tuong nhdt trong khi nhiéu ngdn
hang chdu A khdc da trdi qua giai doan
ROE gidm lién tuc trong thdp ky qua. M6
hinh kinh doanh cua cdc ngdn hang Viét
Nam tiép tuc mang lai ROE vuct trdi,
trung binh khodng 18.44% ké tU nam
2017, v&i ROE hién tai 2022 la 20.9%

Chuyén déi sé hdn
Cdc ngdn hang cé vi thé t6t dé déi - s : g 2
pho vai su dich chuyén nhanh chdng “ =
cua khdch hang sang cdc kénh digital. i
Bong thdi, ngudi dén Viét Nam clng .
thich nghi v&i cdc thay déi rdt linh hoat
aYe)
Rui ro

Tinh hinh kho khdn cia Nganh BDS va TPDN

L&i sudt tdng manh cudi 2022 mang dén
modt s6 thdch thic ngdn han vé NIM

Cdc van dé vé chat luong tai san co thé tdc
déng dén Igi nhudn va theo dé la ROE, du
13 dang dugc uu tién x Iy tir NHNN

Nhirng uu diém da dat ducc
Du dia dé phat trién

Rui ro cua nganh

Chinh sdach linh hoat

Cdc co quan qudn ly quan
tdm ho tro va ¢d nhin
chinh sdch linh hoat dé hd
tro phdt trién Nganh bén
ving

Du dia cho cdc san phdm
tai chinh

Con nhiéu cdc sdn phdm chua
ducc khai phd hét, thi hiéu
Ngusi déin déi véi cdic sdn
phdm phic hop van con thdp
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So sanh Nganh Ngan hang Viét Nam véi khu vuc

NIM CASA CAR LDR NPL LLR

* Ngd&n hang tai Viét Nam cé uu diém vé NIM,
NPL va LLR. Nguoc lai chdng ta can cdi thién
thém vé ty |& CASA, bd dém vén CAR.

= V& CASA chung ta chua thé sdnh vai véi khu
vuc do 1&i sudt huy déng & Viét Nam cao hon
dan dén viéc ngudi dan thusng gui tiét kiém
co ky han.

* Chung ta cling dang lam rdt tét dé cdi thién
ty 1& an todan vén (CAR) khi hon 20 ngdn hang
dang trién khai Basel Il va tién dén hodn thién
tiéu chudn Basel lll. Tuy nhién néu so sdnh vdi
khu vuc thi Viet Nam dang co bd dém vén
maong hon.

* Vé ty lé LDR, do Viét Nam tdng trudng tin

Hong Kong 2.0 16.0

Trung Quéc 2.1

Malaysia 1.8

Thai Lan 3.1

in r A T
Singapore dung kha tét va ty |é an todn vén thdp hon so
vSi khu vuc, LDR clng vi thé ma dang & muc
. cao hon. Do doé cdc ngdn hang va CQQL
Phillipines dang chu y gidi quyét van dé thanh khodn
ddc biét trong thai ky caing thdng cla Nganh
Indonesia BDS va TPDN.

* NPL cta Viét Nam dang & vi thé khd tot, di
cung véi LLR tuong déi cao, tuong duong voi
cdc nudc co nén kinh té phdat trién trong khu
vuc du CAR dang khéng cao bdng.

\"/ VPBank Securities

14 Nguén: Bloomberg



Su phat trién cia Nganh Ngén hang trén thé gié

Su phat trién cia Céng nghé

Su phat trién ctia San phdm

Vang Tién xu Tién gidy Céng cu Chi nhdnh Online Mobile
thay thé Banking Banking

b-@é,

1 —
‘ .‘ o o .- O, ] T'l‘
Vi dién tu Ngén hang Al, ML, RPA** loT SMAC*

? ) oy
| XX | ->
dién ta Blockchain

* TU nhing sdn phdm tién té thd so nhu vang, tién kim loai, tién gidy, séc, nhd su hd tro cla cdng nghé ma cdc sdn phdm tién té ngdy cang tré nén sé hoa. Ngdén
hang ddy manh chuyén déi s6, ducc hd tro bdi cdc cdong nghé mai mai ndi nhu Blockchain, Al, Machine Learning. Nhitng cédng nghé nay giup Ngdn hang phuc
vu khdch hang t&t hon do cd nhdn hoa dugc san phdm va dich vu cho tung khdch hang, dé ddp ung nhu cdu ngdy cang tang cua ho.

* Xu hudng dang phdt trién trong cong nghé ngdn hang 1d 'ngdn hang ma', st dung Giao dién Iap trinh Ung dung (API) dé cung cdp dir liéu doc quyén cho cdc
bén thir ba duoc cong Nnhdn va co quyén truy cap cla ngudi tiéu dung. Ngédn hang maé cung cdp cho ngudi tiéu dung quyén truy cdp va kiém sodt nhiéu hon
doéi vai dir liéu ngdn hang cua ho va dugc thiét ké dé cdi thién trdi nghiém cia khdch hang bdng cdch gitp chuyén déi cdc sdn phdm nhu tdi khodn tiét kiém
va khodn vay mua nha sang cdc ngdn hang khdc nhau dé dang hon.

» Vi cong nghé, cdc ngdn hang co thé du dodn thanh céng nhu cdu cla khdch hang va di trudc cdc xu hudng tiéu dung, tu do gidi thiéu vaéi khdch hang nhiing
sdn phdm phu hop, cdi thién méi quan hé khdch hang bén chdt va tao ra lgi nhudn bén viing.

» Khu vuc Chéu A - TBD du kién sé& d@n ddu téc do tding trudng todin cdu vé dich vu ngdn hang bdn 1€, taing trudng vdi téc d©~ AGR du kién la 6% cho dén 2025.

N? VPBank Securities

15 *Social, mobile, analytics and cloud **Robotic Process Automation Ngudn: McKinsey



Xu thé phat trién cia Nganh Ngén hdng trén thé gidi

Ngén hang Phi chi nhdnh T:;Tgntgﬁ: aua F')'?]jo‘”ngg
tan dung cdng nghé dé '
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Xu thé phat trién cta

?

* Maybank c6 app Maybank2u mdi vai cdc
tinh nang sinh trdc hoc (ID khudn mat va
giong noi), cung véi Maybank QRPay, thiét
bi ddu cudi thuong mai hd tro Alipay tai
Malaysia va Maybank2u Pay

* Ngdn hang Standard Chartered Malaysia
cd cdc dich vu nhu trd chuyén truc tiép,
touch ID, yéu cdu dich vu truc tuyén va cdp
nhat thédng tin cd nhdn truc tuyén dé phuc
vu t&t hon cho khdch hang truc tuyén.

* Public Bank cé ké hoach déu tu 600 triéu
RM trong 2020-2023 dé tang cudng hon
nlia co s ha tang CNTT, trong doé khodng
180 triéu RM ducc phdan bd cho cdce sdng
kién va du dn lién quan dén Fintech

Indonesia

* Ngan hang OCBC NISP c6 ung dung di
déng ONe vao ndm 2018, cho phép khach
hang qudn ly tdi sdn, theo déi theo thdi
gian thuc vé 1&i/16 dau tu, khodn vay va
tién gui.

* Bank Central Asia co6 app MyBCA cung
cdp dich vu dang ky tai khodn, ddng ky thé
tin dung online. MyBCA cling cho phép
khdch hang két ndi vaéi trung tdm chdm soéc
khdch hang qua video

« VPBank véa BeGroup (tdp dodn
cong nghé Ung dung goi xe) ra
mdt nén tdng dich vu tai chinh
Ngdn hang s6 Cake — hé théng
gidi phdp ngdn hang dién tu
nhdm ddp Ung nhu cdu tiéu dung
cua ngusi dan Viét Nam.

* HDBank hop tac véi MoneyGram
ra mat dich vu giao tién kiéu hoi
tan nha

Nganh Ngén hang khu vuc ASEAN

Thailand

TMRW [a ngdn hang k¥ thudt s6 duy nhdt danh cho thiét bi di
dong ddu tién caa ASEAN cua UOB. UOB dd thanh 1dp elLab va
hop tdc véi cde cdng ty Fintech (Personetics & Meniga)

SCB thanh lap cdng ty con Digital Ventures déc Idp dé tép trung
vAo Viéc tao ra cdc sdn phdm tdi chinh digital, SCB Abacus
spin-off cho sdn phdm cho vay va sé hdéa quy trinh ti€ép nhan
khdch hang théng qua nén tang "StartBiz"

Philippines

Maybank Philippines ra mdat Maybank MOVE (Trdi nghiém do
duoc t6i uu hda cho thiét bi di ddng), cho phép khdach hang md
tai khodn tiét kiém truc tuyén duy nhdt cd tén iSave va gui tat
cd cac biéu mau va tai liéu truc tuyén.

UnionBank d& phdn bd 3 ty PHP (58 triéu USD) cho qud trinh
chuyén déi ky thudt sé& vao nam 2017 Ho cling hop tdc vdi thi
trudng cho vay truc tuyén Lendr dé tang danh muc cho vay

bdn |& cua minh.
Singapore

DBS c6 Nén tdng API mé I6n nhét do ngdn hdng cung cdp trén
thé gidi

OCBC da ddau tu 10 triéu dé la dé cung cdp nén tang Al vao
ndm 2018 cho viéc dp dung cdc dich vu ngdn hang nhu tu van
tdi sdn va cho vay tai chinh

UOB hop tdc ddc quyén vaéi Razer Pay dé cho phép ngudi dung
vi dién t& va ngudi bdn (merchant) thanh todn sé

*Social, mobile, analytics and cloud Nguén: EY, McKinsey
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Khu vuc Chéu A ti€p tuc bung né vé giao dich khéng tién mdt

$6 luong giao dich khéng dung tién mdt trén toan thé giéi 2016-2026F

(ty USD)

2,500

2,000

7 16.5%

1,500

1,000

Volume (Billian)

500

2020 2021E 2022F 2023F
[ [ Latin America i torth America
Growth (2021-2022F) 12.7% 9.7% T.0%
CAGR (2021-2026F) m 12.1% 8.6% 6.6%

18 Nguén: Capgemini World Payments Report 2022

CACR (2016-2026F): 16.0%

2 16.7%
2,122
7161% 7
1,818 .7,
7162% -7
1,552,.-

-

2024F 2025F 2026F
. Europe . APAC
12.5% 25.5%
12.9% 22.8%

S6 lugng giao dich khéng dung tién mdt trén
todn thé gidi lién tuc tang trudng tot ké tu khi
hanh trinh chuyén déi s& bdt dau tu nam 2014
véi CAGR trong 10 ndm (2016-2026F) du kién
muc 16%, dong thdi, tdng trudng luong gico
dich tU n&dm 2021-2022 todn cdu dang & muc
du kién 169%.

Riéng khu vuc Chau A — Thdi Binh Duong (TBD)
co su tdng trudng manh mé va vust trdi nhat
so v&i cdc vung dia ly khac, mét phan do dan
s& déng hon, mdt phdn do hanh trinh chuyén
doéi s6 tai day phdt trién mudn hon cdc viing
dia ly phdt trién khdc nhu Bdc My, Chau Au.

Vung Chau A — TBD cé muc téng trudng luong
giao dich 2021-2022F & 25.5% - cao hon rat
nhiéu so véi muc tdng cla todn cau la 169%. Ty
l& CAGR (2021-2026F) cling tang truéng ngoan
muc hon so véi todn cau lan luct véi muc 22.8%
SO VGi 16.5%.

Nhu vay co thé thdy rdng con rdt nhiéu du dia
phdt trién cho Nganh Ngdn hang tai Chéu A,
ddc biét 1a cac nudc dang phdt trién nhu khu
vuc ASEAN, trong dé co Viét Nam.

\"/ VPBank Securities



Xu huéng chuyén déi sé Ngdn hang & Viét Nam

Téng sb lugng thé ngdn hang dang luu hanh Giao dich thanh todan néi dia qua Internet
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B T6ng s8 lugng thé ndi dia dang luu hanh (triéu thé) Téng s6 luong thé qudc t& dang luu hanh (trieu thé)

Theo khdo sat cua NHNN, 95% cdc ngdn hang dé va dang xdy dung, trién khai Chién lucc
chuyén déi s6. Nhiéu nghiép vu ngdn hang nhu mé tai khodn, thanh todn chuyén tién, gui
tién/gui tiét kiém dé duoc s6 hda todan dién 100%, nhiéu ngdn hang Viét Nam dé ghi nhdn
ty I& hon 90% giao dich cua khdch hang ducc thuc hién qua kénh sb. Cdc cdng nghé nhu
tri tué nhan tao (Al), tu ddng hoéa quy trinh bdng RPA (Robotic Process Automation), cong
nghé chudi khdi (Blockchain Technology) d& ducc cdc ngdn hang Viét Nam ung dung vao
cdc dich vu ngdn hang cét 16i nhu thanh todn, tin dung, quy trinh back-end.

Cdc chi s6 vé tong s6 luong thé ngdn hang, giao dich thanh todn qua Internet va Mobile
Banking tiép tuc tdng trudng manh mé: Trong ndm 2022, gid tri giao dich qua kénh Internet
Banking dat 55,256,032 ty dong, t&ng 87% so vai cung ky. Gid tri giao dich qua kénh Mobile
Banking dat 48,879,215 ty déng, tang 107% so vai cung ky. Ngodi ra hét 11 thdng ndm 2022,
giao dich qua kénh dién thoai di déng tdng 116.1% vé s6 luong va 92.3% vé gid tri; qua
phuong thic QR Code tdng 182.5% vé sé luong va 210.6% vé gid tri; giao dich qua POS td&ng
53.57% vé s6 lugng va 48.78% vé gid tri; giao dich qua ATM tdng 13.28% vé s6 luong va tang
14.04% vé gid tri.

19 Nguén: SBV
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Nhén khéu hoc la déng luc thic dday téng truéng Nganh

Téng dan sé (triéu ngudsi)

94.29
93.25 94
9120 9223

2014 2015 2016 2017

Nhén khéu hoc Viét Nam 2022

65+

15-64

Nam

20

95.39

2018

97.58

GDP binh quén ddu nguéi (USD)

98.51 99.33
3,267
o 272
1 I I I
2020 2021 2022 2014 2015 2016 2017 2018

33.32 68%

Tudi trung vi Dan sé c6 TK

ngdn hang
38.77% .
Danséthanhthi  79.2%
Dén sé dung
61.23% Internet

Dan s6 néng thén
74.3%

2.03 Dan sé dung
Ty lé sinh/phu nir (tré) Smartphone

* DAan sé tdng nhanh trong nhing
410 ndm qua dé& dua Viét Nam tré

3491 3586 2756 thanh quéc gia déng dén tha 15
trén thé gidi.

= GDP binh qudn ddau ngudi cua

Viét Nam tdng trudng rat tot

déu dan hang ndm vsi CAGR

trung binh 8 ndm Ia 6.1%, tuong

duong vdi muc tang truéng GDP

hang ndm. Viét Nam ddt muc

tiéu tadng GDP binh quén dau

ngusi 1én 6,500 USD vdao 2030

2019 2020 2021 2022 va 10,000 USD vado 2035.

* MUc séng cla ddat nudc ducc cdi thién déu ddan qua cdc

ndm, diéu ndy Anh hudng truc ti€p dén hanh vi chi tiéu cla
ngudi Viét Nam, ddc biét [a Gen Z (sinh t&r ndm 1996 — 2012).
Gen Z dang & do tudi lao déong va cd xu hudng chi tiéu nhiéu
hon cdc thé hé trudc.

Ty & dén s6 Viét Nam tiép cdn Internet va Smartphone cao,
tao co s& cho viéc tiép cdn nhanh chéng cdc dich vu tdi
chinh sé.

Dan s6 trong dé tudi lao ddng chiém da sé ndng cao su phat
trién clua cdc ngdanh cdng nghiép tién tién nhu cdng nghé.
Poéng thai luong Gen Z dang budc vao dé tudi lao dong
chiém 16% ddan s&, am hiéu cdong nghé (tech-savvy). Dén ndm
2025, Gen Z sé chiém khodng 25% dén s, hua hen sé co
luong chi tiéu bung né hon va hd trg quad trinh chuyén déi s
mot cdach tron ven hon.

Ngudn: GSO, B& TT&TT, McKinsey \\’, VPBank Securities
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Dai dich COVID-19 gilp
loi nhudn cua nganh
bung né



Dai dich COVID-19 gitp lgi nhuén cta nganh bung né

Ldi sudt thap trong giai doan Covid va tdng truéng tin dung manh mé toan nganh

ngdn hang.

- Anh huéng tiéu cuc tir dai dich Covid dd khién nén kinh t& gdp khoé khdn trong giai
doan 2020 va dau 2021, trong giai doan ndy cdc hoat déng sdn xudt kinh doanh
bi tdc nghé&n trdm trong. Do vdy, NHNN chd truong chinh sdch ndi ldng tién té
nham ddy manh phuc héi kinh té trong nudc vai viée ha lai sudt diéu hanh, day
manh tang trudng tin dung nhdam thuc ddy phuc héi va phdt trién kinh té.

- Trong thai gian nay véi du no tin dung todn ngdnh lién tuc tdng vai tdc dd tang
trudng trén 15%, déng thdai 18i sudt huy déng & cdc ky han, nhat [a & cdc ky han
ngdn dudi 6 thdng nhanh chong diéu chinh d& gop phdn thuc ddy tang trudng o
nhudn nganh ngdn hang.
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Dai dich COVID-19 gitp lgi nhuén cta nganh bung né

Cdc chinh sdch ndi Idng tién té hdu Covid dé thac ddy thu nhdp i thudn tdng trudng manh mé kéo theo su tdng trudng Igi nhudn truéc thué.
TAng trudng tin dung cao cdng vai mat bdng l&i sudt huy déng thdp dé thuc ddy muc thu nhap 1&i thuan va Igi nhudn truse thué nganh Ngdan hang tang trudng
mot cach manh mé giai doan hdu Covid.

23

Nam 2019, Viét Nam I mét trong sé it nudc kiém sodt t8t vé su ldy lan clia dich bénh va cling nhu nén kinh té it bi tdc déng nhét do Covid 19 gdy ra. Nén kinh
t& van hanh én dinh gilp t&ng trudng tin dung, thu nhdp 1&i thuan va NIM ducc gilr ving.

Tuy nhién, budc sang 2020 dai dich d& gdy thiét hai I&én todn nén kinh té Viét Nam, tang trudng tin dung chi dat 12.2% tai thdi diém cudi ndm 2020 thdp hon
so Vv&i cung ky véi muc tdng trudng tin dung 13.6% trong ndm 2019. Su dnh hudng ndng né cla dai dich dd khién tdng trudng tin dung suy gidm, trong khi LS
huy dong trén 12 thang trusc dé van dang dugc neo & muc cao dé tdc déng lam suy gidm tang trudng thu nhdp 1&i thudn xuéng chi con 11.8% YoY, thdp hon
nhiéu so véi muc tang trudng 21.8% YoY trong ndm 2019. Cung véi tdng trudng tin dung chdm Iai, NIM trung binh 27 NHTM trong giai doan ndy clng suy gidm
nhe tu muc 3.21% trong ndm 2019 chi con 3.13% trong ndm 2020.

Budc sang cudi nam 2021, vai cde chinh sdch ndi ldng tién té dé khién cho Ioi nhudn ngdn hang bung né, ddc biét trén nén thdp cla nam 2020. La&i sudt diéu
hanh SBV dugc diéu chinh gidm kéo theo dé Id cdc muc l&i sudt huy ddng, cung muc tdng trudng tin dung tét dd khién cho thu nhdp 1&i thudn tang trudng
vuot trdi. Cu thé, trong ndm 2021 tang trudng du no tin dung dat 13.6% YoY vaéi NIM trung binh 27 Ngan hang cdi thién tu muc 3.13% trong ndm 2020 dat 3.34%
trong ndm 2021 giup tang trudng l&i thudn dat dén gan 23% Yoy .

15.00% Bién dong Idi sudt 30.0%  Bign déng tang trudng tin dung, téing trudng NIF(TNLT) va NIM-— 450%
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Dai dich COVID-19 gitp lgi nhuén cta nganh bung né

Véi cdc chinh séch néi 1dng tién té hdu Covid dé thuc ddy thu nhép I&i thudn tdng trudng manh mé kéo theo su tdng trudng Igi nhudn trudc thué.

Loi nhudn trudc thué 27 ngdn hang thuong mai nhanh chéong phuc héi sau dai dich véi muc tdng trudng cao trong 2 ndm 2021 va 2022 1an lugt dat 33.5% YoY va

33.6% YoY dén tu 3 yéu to sau:

1. Hudng loi tU tang trudng tin dung va l&i sudt huy dong thdp trong khi cde khodn cho vay ddi han cé muc 18i sudt cao dd thuc day ta&ng truéng thu nhap 1&i
thuan nhanh chéng phuc hdi dat muc tang trudng cao trong 2 ndm hdu Covid 2021 va 2022 1an luct 24.5% YoY va 229% YoY.

2. Thu nhdp ngodi I&i ghi nhdn tang trudng manh trong ndm 2021 dat 21.5% YoY, sang ndm 2022 té¢c dd tang trudng cé gidm tuy nhién van dat muc tang
trudng gan 11% YoY trén nén cao cda ndm 2021.

3. Cdc ngdn hang dang nd luc trong cudc dua sé hod va gt hai dugc nhiéu thanh tuu ddang ké giup cdc ngdn hang cdi thién chi phi hoat déng rd rét. Két
qud, CIR cua 27 ngdn hang dd dugc cdi thién tu muc 41.1% trong ndm 2019 xudng chi con 38.7% trong ndm 2020; 33.7% trong ndm 2021 va di ngang trong
nam 2022 dat 33.7% bdi hiéu quad tich cuc tU cdng cudc dau tu chuyén ddi sé clia nganh Ngdan hang trong sudt nhiing ndm via qua.
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Thu nhap 1&i, thu nhdp ngodi l&i va Ioi nhudn trudc thué
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Pai dich COVID-19 giup lgi nhudn cua nganh bung né

Hiéu quad hoat déng kinh doanh cdi thién véi ty sudt sinh lgi cdi thién hdu Covid.

Hiéu sudt sinh I6i ROE va ROA cdi thién trong 2 ndm 2021 va 2022 vaéi ROE 1an luct dat 15.5% va 16.2%; ROA lan luct dat 1.3% va 1.5%. Su cdi thién ndy dén tu muc

t&ng trudng vuct tréi cla loi nhudn sau thué (LNST) so véi su tdng trudsng clia vén chu sé hiu (VCSH) va téng tai san (TTS) cta 27 ngdn hang. Cu thé:

- Vi muc tdng trudng LNST cao trong ndm 2019 dé thuc ddy tdng trudng VCSH tai 27 ngdn hang dat ducc muc gan 22% YoY dua ROE cdi thién dat 13.5%.
Tuy nhién, anh hudng tiéu cuc tu dai dich trong ndm 2020 da khién tdng trudng LNST suy gidm xudng chi con 15.9% YoY khién cho ty sudt sinh Igi ROE trung
binh 27 ngdn hang suy gidm xudng chi con 13.1% trong ndm 2020. B&n canh do, téng tai san du cd ghi nhdn muc tang trudng 11.8% nhung van thdp hon so
v3&i muc tang trudng LNST dé dua ROA trong ndm 2020 cdi thién nhe dat 1.1%.

- Dudi tac déng tu chinh sdch ndi ldng tién té dd thuc ddy muc tang trudng LNST cdi thién vuot trdi trong 2 ndm 2021 va 2022 sau dai dich dat lan luct 1a
33.2% YoY va 33.8% YoY. Song song do tdng trudng VCSH lan luct dat 23.4% YoY va 22.4% YoY; TTS ghi nhan muc tdng trudng lan luct 1 16.3% va 17%. VCSH
cua cdc ngdn hang va TTS ghi nhdn muc tang trudng t6t tuy nhién van thdp hon so vaéi téc dd tang trudng LNST dé thuc ddy khd ndng sinh loi ROE va
ROA cdi thién manh mé trong 2 ndm vua qua.

1,200,000 LNST, VCSH va ROE trung binh 27 ngén hang 40.0% 14,000,000 VCSH, TTS, ROA
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Dai dich COVID-19 gitp lgi nhuén cta nganh bung né

Ng xdu téng nhung van trong tdm kiém sodat.
Trong giai doan dién ra dai dich 2020 — 2021, véi cdc chinh sdch gi@n, ho&n no va tdi co cdu cdc khodn ng dé gidp cho cdc khodn no xdu (nhom ng 3,4 va
5) chi tang nhe, ty 1& NPL chi loanh quanh muc 1.4%.
Trong ndm 2022, viéc hét hiéu luc cdc chinh sdch gidn hodn no dd thuc ddy muc tang truéng no xdu dat muc cao dén 35.5% YoY, theo doé ty 1é NPL tang
lén muc 1.6% du van con thdp hon so véi mice qui dinh dé ra (theo qui dinh dudi 3%).
Tuy nhién, du no nhom 2 cho thdy rdi ro ne xdu co thé tiép tuc tang trong thai gian téi. Co thé thdy viéc no xdu tang trudng manh trong ndm 2022 phdn
ndo cé thé nhdn biét trude ti mic tang trudng manh cla Nng nhom 2 trong nam 2021 véi muc dén gén 37% YoY chiém ty trong dén 1.2% cao hon so véi muc
1% trong n&dm 2020. Trong ndm 2022, vai viéc thdng tu 14 hét hiéu luc dé thuc ddy no nhom 2 tang dot bién dén gan 78% YoY chiém dén gan 19% ty trong
va day clng la ddu hiéu cling nhu la dp luc cho cdc ngdn hang phdi tang cudng trich 1ap du phong vai rdi ro nog nhdm 2 sé& chuyén thanh no xdu trong boi
cdnh nén kinh té kém khd quan hién nay.
RUi ro ndy dd@ duoc NHNN nhdan biét va theo dé la viéc ban hanh TT 02/2023 vé Co cdu lai thsi han trd ng va gilr nguyén nhém ng, theo do, cdc ngdn hang
s& co quyén lua chon co cdu lai thai han trd no trong pham vi t6i da la 12 thdng va gilr nguyén nhém no trong khi cac khodn du phong cé thé duoc trich
dan trong 2 ndm.
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Pai dich COVID-19 giup lgi nhudn cua nganh bung né

Chdit lugng tai sdn van duge ddm bdo tir trich Idp du phong tuong ddi déi dao.

27

Dudi su bung phdt dai dich toan cdu trong ndm 2019, cdc ngdn hang da tdng
cusong trich 1ép du phong trong ky dén hon 74 nghin ty (+20.1% YoY) dua ty lé bao
phd no xdu LLR 1én 114.6% du giai doan nay ty 1& no x&u NPL cé phan suy gidm chi
con 1.5% so vsi nam 2018.

Trong ndm 2020, dai dich covid d& dnh hudng manh dén nén kinh té Viét Nam. Cdc
ngdn hang tich cuc tdng manh chi phi trich |&p du phong trong ndm dén hon 90
nghin ty dong (+20.7% YoY) dua muc bao phid ng xdu lén dén hon 133%.

Vi cde chinh sdch kich cau phuc héi kinh té trong ndm 2021, Igi nhudn 27 ngdn
hang tang trudng khda quan ké cd khi cdc ngdn hang tiép tuc trich lap du phong &
muc cao ky luc dén hon 121 nghin ty déong (+34.4% YoY) va dua LLR dat dén hon
183% cao nhat trong giai doan 5 ndm du NPL van dang & muc thdp 1.37%.

Trong nam 2022, két qud kinh doanh cdc ngdn hang van & muc khd quan va du ty
l&é bao phu no xdu van dang & muc cao nhung cdc ngdn hang van duy tri trich 1&p
du phong & muc tuong ducng cung ky véi hon 120 nghin ty déng. Tuy nhién, véi su
gia tang ng xdu ddng ké trong ndm 2022 (+35.5% YoY) d& ddy manh ty lé ng xdu
NPL Ién 1.6% va LLR xudng con 157%.

Bién dong ty 1é no xdu va ty 1é bao phi ng xdu
27 Ngan hang Niém Yét
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Dai dich COVID-19 gitp lgi nhuén cta nganh bung né

Véi dién bién phuc tap hédu dai dich, SBV lién tuc dua ra cdc théng tu nhdm cing ¢ hé théng tai chinh.

\"/ VPBank Securities
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Hé qud cla dong tién ré

Tin dung todn thi trusng téng trudng manh tuy nhién dong tién chdy manh vao cdc nhiéu rui ro va mang tinh ddu co nhu nhu Bat déng sdn, thi truéng ching
khoan.

- Vi chinh sdch tién té nai long, tin dung tdng trudng nong ddc biét trong 2021, dong tién dé manh vdao cdc k&nh cé nhiéu rui ro nhu bat déng sdn va thi
trudng chung khodn .

- Thai diém 2021-2022, thi trudng chung khodn dd@ co nhiéu phién co gid tri giao dich 1én trén 40 nghin ty déng, trong khi dé du no tin dung cho ngdnh bat
dong sdn dat muc tang trudng cao vaéi du no tai thdi diém cudi ném 2022 dat hon 2,5 triéu ty dong trong bdi cdnh thi trusng TPDN bi kiém sodt chat ché.

5000 . , ) ..
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Hé qud cla dong tién ré

2 9 g9

Du ng tin dung Bt déng san bi thdt chdt baéi tiém an nhiéu rui ro mang tinh chédt ddu co.

- Cdc quy dinh, chinh sdch ban hanh trong giai doan 2019 — 2020 vé gidi han, ty 1& bdo ddm an todn trong hoat dong ctia TCTD va kiém sodt room tin dung

BDS khién du no tin dung cho DN BDS chiém ty trong via phdi trong téng du no tin dung trong linh vuc BBS, chi khodng 7%. Do 1a ly do cdc DN BBS tich cuc
huy déng von qua kénh khdc: kénh TPDN.

ty VND Du ng tin dung bdt déng sdn ty USD Du ng tin dung BDS phén theo déi tugng
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Hé qud cla dong tién ré

Thét chdt tin dung, néi I6ng trong viéc phat hanh trdi phiéu da thic ddy su bung né trong trdi phiéu DN bdt déng sdn.

32

Vi viéc tin dung vao linh vuc bdat déng sdn bi kiém sodt chat ché, cdc DN bat déng san chuyén qua huy déng vén thédng qua phdt hanh trdi phiéu, ddc biét
tdng dot bién trong 2020-2021. Lugng TPDN phdt hanh cho BDS tinh dén cudi ndm 2021 dat ~270 nghin ty déng, cao gdp gdn 4,5 1an so vaéi ndm 2019, ching

ki€n muc tang trudng binh quéan hdng ndm khodng 45% trong giai doan 2017 — 2021.

Trong 3 ndm 2020,2021 va 2022, cdc cébng cdc cdng ty bdat déng sdn chiém 396% tong luong phdt hanh trdi phiéu doanh nghiép. Cac bén ndm gilr trai phiéu
doanh nghiép lai la céc té chic nhu ngdn hang thueng mai, céng ty bdo hiém, céng ty chiing khodn, va quy ddu tu, sau dé lai dugc phan phéi ra mét phdn
cho NPT nhé lé. Do do, cd nhdn trong nusc dé va dang ndm gilr sé luong |6n trdi phiéu doanh nghiép, va vdi su thiéu hiéu biét va thiéu tradch nhiém cla
nhiéu bén phdt hanh va phdn phéi dd dem lai nhiéu bién déng tiéu cuc déi vai thi trudsng trdi phi€u khi doanh nghiép phdt hanh rai vao khiing hodng. Do la
mot trong nhing ly do khién NHNN ban hanh TT03/2023 vé hoat déng kinh doanh trdi phiéu doanh nghiép clia ngdn hang ma chd yéu nhdm gidi quyét vén
dé cé thé phdt sinh tU cdc trdi chd nhd 1é hodc dé gidi quyét van dé lién quan dén viéc phdn phdi trdi phiéu qua kénh ngdn hang, theo quan diém cla

chung toi.
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Cuéc chién chong lam phat cta FED

« Cudc chién chéng lam phat ctia FED
« Ldi suét diéu hanh tai cac nén kinh té

« Ky vong diéu chinh Iai sudt cua Fed cdp nhét

\"/ VPBank Securities
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Cudc chién chéng COVID-19 ctia FED

Anh hudng ctia COVID-19 I&n nén kinh t& MY Thi truéng tdai chinh My mdt thanh khodn do COVID-19
P (== .
40 ( 133.4 20,500 e : E v
1
30 : 1 20,000 5000 : 1 2.5
20 ! | ol
i , 19,500 4500 v |4 20
10 : ! o
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/%Q"/ \/(//)/ QO/ ®O/ /%Q"/ \/O/)/ GiO/ ®O/ 470’/ %/)/ %/ ®O/ /%f/ ké/o/ %/ ®O/ 470/// %/)/ %/ S > @Qf/ %/2/ ®’O/ ®O/ /%C/ %/)/ %/ ®O/ @Q{‘/ %/?/ ®’O/ ®C’/ /I7Qf/
. US GDP (QoQ) US GDP (Value) ICI Money Market Fund —US GovV't Securities Liquidity Index (RS)
FED bom tién tao thanh khodn chéng dai dich COVID-19 = Trong n&m 2020, COVID-19 d& gdy ra nhiing thiét hai khd 16n 1én nén kinh té cling nhu
thi trusng tai chinh My. Cdc hoat dong clia nén kinh té chiing lai trong Q1 va Q2 ndm
25000 QE QE 21,667 2020, d@n dén téc do tang trudng GDP My bi sut gidm sau: -5% (Q1/2020) va -31.4%
0000 (@2/2020). biéu nay gdy nén su mdt thanh khodn trém trong cho cdc doanh nghiép trén
' 15,39 thi trusng My. Chi s6 US Government Liquidity Index tang dét bién trong T3/2023 tao ra
15,000 cu s8¢ thanh khodn cho TPCP My. Ngodi ra viéc nhd ddu tu té chuc 1&n cd nhan rut tién
e ra khai thi trudng ching khodn véa ddu tu vaio chung chi tién gli (Money Market) cling
10,000 tao ra khéng it dp luc thanh khodn cho thi trudng ching khodn.
5 000 »= P& chdng lai nhimg dnh hudng va khdc phuc nhiing hdu qud do dich COVID-19 gdy ra.
' FED nhanh chéng dé& co nhiing déng thdi tich cuc vé chinh sdch hd tro: bom tién véao
0 nén kinh t& (géi vién trg kich thich kinh té& 1.5 nghin ty USD), gidm l&i sudt diéu hanh
b T % Y% B B % K, % Y B R %, trong T3/2020 (gidm 1.75% -> 0.25%), v thuc hién chinh sdch Quantitative Easing (QE)
2% o 2 & T T 2% % n S e tao thanh khodn cho thi trusng tai chinh. Téng cung tién M2 cta FED tdng tdng thém 6.2

nghin ty USD va bdng cdn déi cta FED tang 4.7 nghin ty USD tU Thang 2/2020.
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Cudc chién chéng lam phat cua FED

Put gdy chudi cung Ung va nhu cdu téng dén dén chi phi téing H&u qud dich COVID-19 va chién su Nga - Ukraine kéo dai
%0 10 Cdch ly xa héi dich 9.1
COVID-19
80 8
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60 ©
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40 -
20 2 Chién su Nga -
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20 0
A IV @) A IV @) A v @) A v @) A o < v @) o « V7 @) o « v O v
S 4, ) 4, S 2 ) 2 S (e 0 ty e o 0 ty o o 0 ty o (@
(SR < e} ) < S 7N G 6 ) < 6 7 7 L ¢ 2 7 /s ¢ ) 7 s ¢ )
T T D e o e R R 2 0 0 0 e Y Y Y T T TR R e Ry
——ISM Supplier Deliveries ISM Price Paid ~ ==—=ISM New Orders —US CPIHeadline US Core CPU
N o, . i . ) * HA&u qud cla dich COVID-19 khéng chi dung lai viéc lam gidm nhu cdu tiéu dung, ma con
Béng thdi cua FED va ky vong cua thi trudng lam dut géy chudi cung Ung trén todn thé gidi. Chi s& ISM Supplier Deliveries téing manh
600 ymzmmmmmmommoomooooos ' tr T3/2020 va dat dinh 78.8 trong T5/2021, cho thdy thdi gian gico hang bi cham lai

FED &Thi trudng ky

i 9 | ddng ké. Thém vao do, khi tinh hinh dich COVID ducc cdi thién, giup nhu cdu cho don
5.00 | vong lam phat téng !

hang mai tang cao (ISM New Orders dat trén 50 trong khodng H2/2022 va H1/2021) dén
dén cdc nguyén liéu co bdn tang theo (ISM Price Paid dat trén 50). Vi tinh trang Cost-
push va demand-pull (cGu kéo va chi phi ddy) cung dién ra, lam phdt (CPI) My tdng manh

tam thai (Transitory)
400 te-ommmmemeee e

00 VB eupdd | t0r1.4% (T1/2021) 16n dén 7.5% (12/2022).
2.00 ' (bank-run) | * Tuy nhién cd FED va thj trudng ky vong ddy chi la lom phdt tang tam thdi (Transitory
100 Fommmmmmees ' Inflation) khi tinh hinh dich bénh COVID dugc cdi thién hodn todn. Nhung T2/2022, chién su
cang thdng gitta Nga — Ukraine bdt ddu dién ra, lam tinh hinh dut géy chudi cung ung té
0.00 hon, va tir doé gid cd va lam phdt bat ddu leo thang. FED béat ddu tdng ldi sudt tir T3/2022
4/%/ O®o ‘6,)/ /%/470// %ﬁ/ /%J/ x@/)/ % ﬁ@@ 6‘%/ OO((/ /VOL/ O@@ L@/)/ ’%é/”@/ %f/ 9 1an lién tiép dé kim hdm lam phat tc‘ir'mg cao. Hién taqi, FED fund rate dang & mL'rc’5°/o va
v Y D DY R T I I T e N N e NS lam phat (CPI) & My ciing dé cho thdy su cdi thién giam tur 9.1% (T6/2022) xuéng 5%
——Implied rate Jun-2023 Implied rate Sep-2023 (13/2023)
= |mplied rate Dec-2023 e FED Fund Rate
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Lai sudit diéu hanh tai cac nén kinh té

My ‘—.—‘
Chéu Au ﬁ
@® 01/01/2022
Anh ﬁ . 31/12/2022
® 03/04/2023
l'JC M
Han Qu6c M
-0.5%
Viét Nam %- - —‘

L&isudt (%) o 1 2 3 4 5 6

Ngudn: Investing, VPBankS Research phdn tich
Budc vao nam 2023, sau khi cudc dua ndng 18i sudt diéu hanh khéc liét da dién ra nam 2022, cdc nén kinh té I6n van tiép tuc phat di tin hiéu duy tri xu
hudng ndy cho téi khi lam phdt cé nhiing cdi thién rd rang hon. Mdc du vay, téc dd téing IGi sudt cé phdn dién ra chadm hon khi cdc su kién phd san, mét
thanh khodn clia cdc ngdn hang nhét la 3 My va chau Au lién tuc xdy ra lam ddy 1én nhiing lo ngai vé nhiing ri ro thi trudng, dnh hudng téi téing trudng
kinh t& va trdm trong hon cé thé dan téi suy thodi kinh té&. Chinh vi vay, quan diém chung cla cdc quan chuic va cde nha kinh té trén thé gidi déu dang rat
than trong trong tién trinh nang 1&i sudt véa bdm sdt theo cdc chi tiéu vi mé co bdn dé dua ra quyét dinh. Riéng vdi thi trusng Viét Nam, NHNN dé& quyét dinh

gidm cdc muc |&i sudt diéu hanh, gitp lam gidm nhe dp luc va hd tro téang trudng kinh té. \,
N VPBank Securities
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Lai sudt ctia Fed ky vong tir Fed fund rate future

FED FUND RATE FUTURES

=0—13-04-23 =0=08-03-23 . .
= Mdc du viéc tdng lai sudt dnh hudng dén thi truéng ching
600 565 571 khodn rét nhanh, nhung tac dong Ién nén kinh t& thi cham

550 hon. Su dnh hudng cua viéc tdng 1&i sudt Ién cdc doanh

nghiép tai My sé dién ra manh bdt dau tir Q1.2023. Ngodi ra,

5.00 4 cdc ngdn hang I6n nhé & My déu bi dnh hudng do FED tdng

Lo I&i suat nhanh chédng dé&n dén nhimg rdi ro tiém Aan. Phén Ién

cdc ngdn hang vua va nhé & My cung cdp hon 50% céc

4.00 khodn vay BPS nha &, 80% vay BPS thuong mai, 50% vay

354347 343 530 53  Muaxe, va 45% vay tidu dung. Mua BCTC Q1/2023 (Earning

3.50 N . s . s s rme e 1a
Season) nay cho thdy dnh huéng rd rang cta léi sudt Ién

2.95 . e e .
200 289 286 285 283 285 286 289 291 cdc doanh nghiép niém yét tai thi trudng My.

» Do do, hién tai thi trusng dang ky vong FED sé& cdt giam lai

2.50 sudt nhanh hon du kién trong T9/2023 so véi ky vong ddu

I A A . T - I S , , ,
ARG e SV A A 1 A S ] S ] S A 1 T3/2023 l&r FED cét gidm 1&i sudit o cudi nam T12/2023.

Nguén: Refinitiv, VPBankS Research phdn tich
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Pudng cong lgi sudt TPCP Viét Nam cé@p nhat T03/2023

Puédng cong Lgi suat TPCP
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Pudsng cong lgi sudt Trdi phiéu chinh phd trong giai doan cudi thdng 03/2023 via rdi dé xde 1ap muic nén 18i sudt gidm manh, tuong duong giai

doan dau thdng 09/2022 — khi NHNN phdn Ung diéu chinh tdng +1%

IGi sudt diéu hanh dé phdn ung véi lam phdt va su tdng gid clia déng USD.

Nhin chung, mdc nén cdc ky han déu gidm manh, t& mic 5-5.5% hoi cudi ndm 2022 xudng mic nén mai quanh 3-4% tai tat cd cdc ky han ngdn,

trung va dai han.
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Nguén: Bloomberg, Refinitiv, VPBankS Research téng hop
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Piéu hanh chinh sdach tu Viét Nam

« Chinh sdch diéu hanh lgi sudt cia NHNN Viét Nam
- Ty gid cdng thang, ép luc 16n dén thanh khodn hé théng trong 2022

 Thanh khodn hé théng ngén hang cdng thdng, chénh léch huy déng va tin dung mé rdng trong
béi cdnh cuéc dua IGi sudt

« Chinh sdach va su kién tac déng dong véon BDS
* Thi truéng TPDN trdm léng

« Tdac dong t&i hoat dong ctia ngan hang

40



L&i sudt diéu hanh: Bdo chiéu chinh sach

14/3/23 25/5/23 % Thay déi

Tdi cdp von 6.0 5.0 -1.0

Tdi chiét khdu 4.5 3.5 -1.0

Cho vay qua dém trong thanh todn dién tu
lién ngan hang va cho vay bu ddp thiéu hut
von trong thanh todn bu trir ciia NHNN ddéi véi
TCTD

L&i sudt to6i da dp dung TGKH dudi 6 thdng 6.0 5.0 -1.0

Tdng truédng Cung tién M2

TO1 T02 TO3 TO4 TOS TO6 TO7 T08 TO9 T10 ™ T12

—0—2020 2021 =0=—2022
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—&— | &i sudt tdi cdp von SBV L&i sudt tdi chiét khdu
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Dién bién I&i sudt diéu hanh 2022 chinh thic ddo chiéu tdng manh vdo
cudi Q3/2022, khi NHNN chinh thic diéu chinh nén 1&i sudt sau loat
tang 1&i sudt Fed fund rates tr Cuc du trf lién bang My. NHNN déa diéu
chinh tang hai lan lién tiép trong vong 01 thdang, vai mdi lan diéu chinh
+1% |&i sudt tdi cdp von va tdi chiét khdu.

Dién bién cung tién M2 cua Viét Nam trong ndm 2022 via qua co thé
thay muc tdng trudng thdp nhdt trong giai doan 03 ndm gdn ddy. Xu
thé nay nhiéu kha nang tiép dién trong ndia dau ndm 2023 du sé cé cai
thién & nda sau 2023.

Dau ndm 2023, khi ty gid 6n dinh trd lai, ddng thai véi nhdn dinh muc
tiéu lam phat sé gitt & muc kha thi, NHNN dd chd déng trong ndi ldng
chinh sdch tién té, dugc cu thé héa bdng 3 1an ha l&i sudt diéu hanh.
Du vay, sau dot ha lai sudt nay NHNN sé tam dung dua ra cdc théong
diép ndi long dé quan sat va ddnh gia dién bién ctia mat bdng 18i sudt
todan cdu. Néu thudn Igi thi vai thang téi NHNN co thé xem xét ndi long
chinh sdch thém khi d@ cé thé ddm bdo 6n dinh cdc cédn déi vi mé bao

gdm lam phdt va ty gid.
W VPBank Securities



Ty gid cding thang, dp luc I6n dén thanh khodn hé théng 2022

Du trir ngoai héi Viét Nam (triéu USD) Bién ddéng gid tri déng USD
120,000 25,000 15.0
100,000 24,500 110.0
80,000 105.0
24,000
60,000 100.0
23,500
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20,000 23,000 90.0
0 22,500 85.0
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=  Poéng USD t&ng gid tuong d&i manh so vai cdc déng tién khdce, do chinh sdch “diéu hau” trong diéu hanh 1ai sudt cla FED. Bé Ung pho tam thdi v
viéc ty gid leo cao, ngdy 17/10/2022, NHNN quyét dinh diéu chinh néng bién dé ty gid, thé hién thdi dé s&n sang bdn ngogi té va gidm dp luc 1én
nguén cung. Theo sau dé, nhiéu ngdn hang trong hé théng ciling dé dap muec ty gid kich tran cho thdy dp luc cta déng USD [én thi trusng tién té
kha I6n. Viéc xa kho du trlr ngoai héi dé can déi ty gid khién cho muc du trlr cé giai doan rai xudng thdp hon ngudng an todn (tuong duong gid tri 12
tudn nhdp khau)

= Tuy vd@y, mét diém tich cuc Ia NHNN dé bat ddu mua vao ngoai té ké tir thdang 1, tinh riéng trong thdng 2, NHNN d& mua thém 0.65 ty USD, néng du
trr ngoai héi hién tai dat khodng 92.43 ty USD. Néu so sdnh vai giai doan du trlf ngoai hdi doi ddo nhdt Ia khodng 110 ty USD thi NHNN nhiéu khd
ndng sé tiép tuc mua vdo. Tuy nhién, so vadi giai doan ddu thdng 11/2022 khi du trlr ngoai hdi chi con 83.4 ty USD thi ddy la mdt con sé khd tich cuc
giup NHNN cé thé sir dung céng cu ndy dé binh én tam théi néu ty gid téng néng.

Luu héinh ndi b | 42 Nguén: NHNN, VPBankS Research téng hop \.', VPBan seCU rities



Thanh khodn hé thdng ngan hang cdng thang...

Lai sudt lién ngdn hang Bom/hut rong tu NHNN
14% 450,000 50,000 7.0%
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Thanh khodn céing thding trong nlra cudi ndm 2022, sau dé ha nhiét ddu ndm 2023

Hé théng lién ngdn hang phdn dnh cdng thdng thanh khodn tU gilia ndm 2022 tré di do mot s& nguyén nhdn, co thé ké dén nhu tin dung Idy lai da tang

trudng tu cudi ndm 2021 dén gilia ndm 2022 do cdc doanh nghiép tdi khdi déong cdc hoat ddéng md rong sdn xudt - kinh doanh, nguén vén huy dong tu dén

cu thiéu hut, gdy ra cdang thdng thanh khodn.

Doanh sé vaé |&i sudt vay mugn Idn nhau trén thi trudng lién ngdn hang tao mic nén mai tding cao hon trong giai doan tu thang 08/2022 trd di, trong dé muc

I&i suat ON dé cd luc cham ngudng 7.8%. Bong thai, NHNN cling tich cuc diéu tiét théng qua hoat déng OMO. Trong nda cudi ndm 2022, mdc du muc |di sudt

huy doéng tdng cao, nhung tdng trudng huy déng cé ddu hiéu ching lai.

Dén giai doan dau ndm 2023, NHNN chd yéu hut rong nhdm duy tri mat bdng 1&i sudt lién ngdn hang hop ly, gidm dp luc l1én ty gid. Thanh khodn hé théng tam

thai 6n dinh, mét phdn do cde ngdn hang chua ddy manh dugc gidi ngan tin dung ra nén kinh té. N L
N VPBank Securities
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Tin dung: Tang truéng cham lai trong 2023

Téng trudng tin dung Tdng trudng tin dung Q1/23 gidm rd rét so véi Q1/22

16 2020 2021 =0=2022 =—0—2023

2 o___/
Thdng Thdng Thdang Thdng Thdng Thdng Thdng Thdng Thdng Thdng Thdng Thdng
1 2 3 4 5 6 7 8 % 10 1 12

| I | H\| h\ ‘\H N
. | Lo |
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. .

Tding trudng tin dung cham lai, ky vong chi dat cdn duéi ctia Chi thi 01/CT-NHNN (khodang 12-14%) . n

« Tang trudng tin dung todn ngdnh quy 1/2023 chi dat 2,06%, thdp hon rdt nhiéu so véi muc tdng 5,04% cung ky 2022. BDén hét thdng 4, tang trudng tin dung
dat 2,75% - theo so liéu tir Ngdn hang Nha nudc. Nhu cdu tin dung suy yéu do cdc DN han ché mé rong hoat déng kinh doanh do lo ngai vé tdng trudng kinh
té va tiéu dung am dam. Thi trudng BDS kho khdn cling dnh hudng ddng ké dén tang trudng tin dung.

* Cdc ngdn hang co ty trong cho vay cdc linh vuc rdi ro cao nhu dau co bat déng sdn, trdi phi€u doanh nghiép... sé bi han ché room tdng trudng tin dung &
muc via phadi dé bdo ddm han ché rui ro hé théng. Nguoc lai, cdc ngdn hang cé danh muc tin dung da dang hon sé duoc uu tién room tin dung trong 2023.

« Cdc ngdn hang cé phuong dn nhdn chuyén giao bdt budc (MBB, VCB, HDB, VPB) sé& dugc uu tién han muc tin dung cao hon trung binh ngdnh trong cdc ndm
toi.

« Ty lé an todn vén (CAR) cling I mét tiéu chi dé xét quota tdang trudng tin dung clia cdc ngdn hang. Cdc ngdn hang nhin chung dd cé su cdi thién vé CAR
trong cdc ndm gan ddy (trung binh dat 12,6% vao cudi 2022 so vaéi muc chudn 8% clia NHNN) nhung van con khd mong néu so sdnh vaéi cde NH trong khu vuc.
Néu cdc NH quéc doanh van gdp khd trong viéc tadng von thi vai viéc bdn vén thanh céng trong quy 1via qua, Moody’s cho rang CAR clia VPBank sé& dat

9dan 19%, cao nhat trong cdc NH dugc xép hang tai Viét Nam. ~’ .
N VPBank Securities
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Khodng cdch (gap) tdng trudng tin dung va huy déng mé réng ...

Téng trudng huy déng Gap gilra tdng trudng tin dung va huy déng (*)

16.00 2020 —0=2021 =0=2022 =Om=2023 15.9% 15.7%
14.00 ' 15.0% e
12.00
10.00
8.00
6.00
4.00
2.00
0.00

-2.00 2018 2019 2020 2021 2022
Thang Thdng Thang Thdng Thdang Thdng Thang Thdang Thdang Thdng Thdang Thdng
1 2 3 4 5 6 7 8 9 10 il 12 =0O=Tdng trudng Cho vay KH =O=—Tdng trudng huy doéng + GTCG

10.4%

(*) S6 liu téng hop cde NHTM niém yét trong danh sdch theo déi cua VPBankS Research
Téing trudng huy déng van rdt chém so véi tding trudng tin dung, tinh dén hét quy 1/2023 (chi t&ng 0,77% so véi muc tang 2,06% cua tang trudng tin dung).
Cdc ngdn hang quéc doanh ludén ndm Igi thé trong viéc thu hat tién gli ma cudc khing hodng SCB dd cho thdy Igi thé ndy.

Trong nhém cdc NHTMCP, cdc ngén hang dau tu manh mé vé cdng nghé cling nhu cé hé sinh thdi manh mé nhu TCB, MBB, VPB, ... cling rat thanh céong trong
viéc thu hat tién gui trong cdc ndm qua.

Trong giai doan thanh khodn khé khan, cde ngdn hang van uu tién cdc khodn huy déng trung dai han én dinh tir cdc té chuc tin dung quéc té nhdm da dang
hoa ngudn huy doéng va téi uu héa chi phi vén. Trong thai gian qua, TCB, VPB Id nhiing ngdn hang ndng déng nhdt trong viéc huy déng tlr cdc TCTD NN.

Theo udc tinh, t&ng trudng tin dung va huy déng trong giai doan 2021-2022 via qua dé& maé dan mdt khodng gap (chénh léch) tuong doi I6n. Tédng trudng tin
dung cao hon tdng trudng huy déng khodng 3% hang ndm trong vai ndm qua.

\Vl VPBank Securities



... tao ap luc Ién LDR: Thanh khodn ciling quan trong nhu lGi suét

Nhom NH Quéc doanh Nhom NHTMCP [6n Nhom NHTMCP vua va nho
10.
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Giai doan COVID: NHNN gidm 18i sudt, hd tre nén kinh té Giai doan USD leo cao: NHNN tang l&i sudt, 6n dinh lam phdt va ty gid
¢ Tylé LDR cé chiéu hudng tdng manh trd lai sau ndm 2022, sau 02 . LDR
n&m ghi nhan gidm 2020- 2021. C6 thé thdy, chénh lech tin dung /7%
va huy doéng "am” |Gy ké qua nhiéu ndm cdng vai nhu cdu thanh 0
khodn vdio cudi 2022 rdt cang thdng dé ddy ty Ié du ng cho vay 78.0% o= 7
so Véi tdng tién gui (LDR) ctia cdc ngdn hang Ién muic qud cao, _--" TT=-=-0. N e
khién cdc ngdn hang phdi téing l&i sudt tiét kiém dé téng lugng 76.5% 5 0 T~ <o “
téng huy déng. IR
«  NHNN dang gidi quyét tinh trang thi€u hut thanh khodn béng 75 0% ’
mdt sd cdch, trong dé cdch quan trong nhdt Ia mua USD tir cac ' 7
ngén hang thuong mai dé téng du trir ngoai héi. Viéc ndy, cung _ g
5%

v3i cdc bién phdp khdac ma CQQL dang thuc hién dé hd tro
thanh khodn cho ngdan hang (qua k&nh OMO/ tin phiéu) Ia nhimg
bién phdp ndi Idng tién t& tham chi cdn quan trong hon so vdi 72.0%
chinh sdch cdt giam I&i sudt ctia NHNN.

«  Dén giai doan dau nadm 2023, thanh khodn hé théng tam thai &n 70.5%
dinh, mét phdn do cde ngdn hang chua ddy manh dugc gidi 2017 2018 2019 2020 2021 2022

ngdn tin dung ra nén kinh té. ) .
N7 VPBank Securities
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Chinh sdch va su kién tac déng dong vén BDS: Ddo chiéu

47

Ngay Chinh sach/Su kién Tac dong
N, . : Budc thu héi trdi phiéu va khéi t6. Tan Hodng Minh mua lqi trdi phiéu phdt hanh bdi 3 cong ty con va
Uobi2zz  Slken el eslg bl ky hop déng hop tdc ddu tu véi Nna du tu.
Quy dinh chdt ché mét sé ndi dung:
« Xdc dinh tu cdch nha ddu tu chung khodn chuyén nghiép
16/09/2022  Nghi dinh 65/2022/Nb-CP  yéu cAu bdat budc xép hang tin nhiém
« b6 sung quy dinh doanh nghiép co thé chuyén déi trdi phiéu thanh khodn vay, hodc tdi sdn khdc
dé thanh todn gécg, l&i trdi phiéu
. . . Khdi t6 vu dn Itia ddo chiém doat tai sén tai CTCP Tép Boan Bau Tu An Bong - 1cdng ty trong hé
Y0P Sukien Van Thinh Phat sinh thdi VTP dé phdt hanh thainh cong 3 16 trdi phiéu vai tdng gid tri gén 25.000 ti déng.
Stra déi, bé sung Nghi dinh sé 65/2022/ND-CP:
« C& thé thanh todn géc, Idi trdi phi€u dén han bdng tdi san khdc
05/03/2023  Nghi dinh 08/2023/ND-CP « Dugc kéo dai ky han trdi phiéu t6i da khong qud 2 ndm
« Tam ngung quy dinh xdc dinh tu cdch nha dau tu ching khodn chuyén nghiép Ia cd nhén, xép
hang tin nhiém doanh nghiép
1/3/2023 Nghi quyét 33/NQ-CP Chinh phu chi dao cdc Bo, nganh lién quan va NHNN thdo gé khd khdn cho thi trusng bdat déng sdn.
03/4/2023 Nghi dinh 10,/2023/ND-CP Sdhrl]nh phu hudng dan cdc B, nganh lién quan thdo g& nut that vé phdp ly cho thi trusng bét déng
Diéu chinh hoat déng kinh doanh trdi phiéu doanh nghiép clia cdc ngdn hang (Théng tu 03) va quy
dinh viéc co cdu thdi han trd ng va gitr nguyén nhom ng cho khdch hang gdip kho khdn (Théng
23/4/2023 TT 02 va 03/TT-NHNN tu 02). Cdc ngén hang hién dugc cung cdp cdc cdng cu can thiét dé x ly cdc van dé lién quan dén

trai phiéu doanh nghiép & cdc khodn cho vay bdt déng san. Ngudi di vay coé thé coé nhiéu thdi gian
hon dé chudn bi trd no cho cdc khodn vay sdp tdi.

\\!, VPBank Securities



Thi trudng TPDN roi vao giai doan suy gidam (1/2)

Téng gid tri phdt hanh theo ném (ty VND)

soneno = SO liéu cia HNX cho thdy thi trudng trdi phiéu

500,000 doanh nghiép Viét Nam bdt dau bung nd tur 2019-

2021 khi ky nguyén tién ré va hanh lang phdp ly

e chua hodn thién dd tao mdbi trudng kinh doanh
300,000 thudn lgi cho san pham nay.

*  Tinh dén nay, trén thi trusng co 1,409,612 ty déng

e trdi phiéu dang luu hdanh, chd yéu phdt hanh tu

100,000 nam 2020-2021.

) e— — - - — * Do lugng trdi phi€éu phdt hanh trong giai doan

2015 2016 2017 2018 2019 2020 2021 2022 2023 2020-2021 & khd I6n nén du ng tdp trung cao vao

Téng gid tri TPDN phdt hanh theo trang thdi (ty VND) cde nam 2023-2024, nhiéu khd néing s6 du nay sé

khéng tang dot bién do gid tri phdt hanh trong
tuong lai du kién sé thdp hon nhiéu do cdc rdo

can phap ly.
m Binh thudng

»  Téng du ng dén han trong Q4/2022 va 6 thdang
dau ndm 2023 lan lugt la 68,31494 ty dong va
106,421.01 ty déng.

Huy do ddo han
414,292
® Huy do mua lai trudc han

\"/ VPBank Securities
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Thi trudng TPDN roi vao giai doan suy gidm (2/2)

Téng gida tri va s6 lugng TPDN phat hanh theo quy Ty trong gida tri TPDN con luu hanh theo nganh

B T6ng gid tri phdt hanh S& luong phdt hanh
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m B&t dong sdn
200,000 TS chuc tin dung

® [inh vuc khdc

m Commercial & Service

Thuong mai, dich vu

m X&y dung
® Kinh doanh chung khodn
0 .
Qtrl Qtr2 Qtr3 Qtrs Qtrl Qtr2 Qtr3 Qtré Qtrl Qtr2 Qtr3 Qtrd Qtr] 52.4% " Nang luong
2020 2021 2022 2023
Téng gia tri TPDN ddo han giai doan 2022 - 2025 = Gid tri trdi phi€u phadt hanh trong 3 quy dau ndm 2022 gidm manh so
vGi giai doan bung nd trusc dé cd vé gid tri va sé luong phdt hanh.
140,000 A . e o . N . o 4R L s
Riéng quy lll, gid tri trdi phiéu phat hanh chi hon 60,270 ty déong, giam
120,000

68% so vai cung ky.

1 N . . .
0o.000 = Phdn I6n trdi phiéu phdt hanh ndm 2022 dén nay dén tir nhém ngdn

80,000 hang vdi gid tri gén 134,892 ty déng, tiép dén la nhém bdt dong sén vdi

60,000 49710 ty dong.

40,000 " Ap luc trdi phiéu ddo han du kién rai vaio Quy 3/2023 sdp tdi ld rdt Ién

20,000 ] (tdng gid tri gén 100,000 ty déng), la quy ¢d gid tri ddo han cao thi ba
trong thdi gian tdi. Hai quy con lai la Q2 va Q4 ndm 2024 vdi gid tri

Qtr2 Qtr3 Qtr4 Qtrl Qtr2 Qtr3 Qtr4 Qtrl Qtr2 Qtr3 Qtr4 tuong ducng 110,000 ty déng mbi quy.

o

2023 2024 2025

\"/ VPBank Securities
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Siét dong von vao bdt déong sdn
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Ngudn: HNX, VBMA, VPBankS Research téng hop

B Xdy dung
B TS chuc tin dung
B Thuong mai, dich vu "
San xudt
-

Loqi tri trdi phiéu phdt hanh tU cdc t6 chuc tin
dung (chu yéu la cdc NHTM), linh vuc Bé&t dong sdn
cho thdy gid tri mua lai truéc han chiém ty trong
l6n, tuong duong téng cdc nhém nganh con lai.

Do nhiing su kién vi pham déi vai TPDN cha yéu
trong linh vuc BDS va cdc quy dinh thdt chat nguén
cung, tich cuc minh bach hoa thi trusng dén tu co
quan diéu hanh, nén hoat déng mua lai trdi phiéu
truéc han c6 xu hudng thyc hién manh mé trong
giai dogn Quy 3 va 4 ndm 2022. Usc tinh riéng
trong Quy 4/2022, d& cé gdn 23 nghin ty déng
TPDN dugc thuc hién mua lgi truéc han thanh cdng,
cao gdp doi so vai Quy co gid tri Ién nhdt trong giai

doan truéc do (Quy 3/2022)
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Rui ro hé théng ti thi trudng TPDN & BDS da diu di ...

« TPDN & cdc Ngdn hang du co gid tri tuong déi Ién (hon 200 nghin ty) nhung nhin chung lai chiém ty 1& rat nhd trén Tai sdn sinh 1&i, Du ng cho vay KH hay trén
Tong tin dung cdp ra. Nhin chung trong 5 ndm tré lai day, luong TPDN/Téng tin dung cdp ra cling dé gidm dang ké, ti 392% xudng 2.55%, tri mdi trusng hd tro
vao ndm 2020-2021 ma lugng TPDN ddu tu cé tdng trudng nhe nhung do van dé vé thanh khodn ma dé ducc cdt gidm tuong déi manh mé vao ndm 2022.

« Chung t6i ddnh gid rui ro clia cua cdc Ngdn hang thuong mai khi ndm gilr trdi phiéu I khdng qud 16n nhd quy trinh qudn tri rdi ro chdt ché ciia Ngdn hdang va
ty lé trdi phi€u dang ndm gilr tuong ddi nhd so vaéi Téng tdi sdn sinh 1&i. Tuy nhién, cdc TS chic phdt hanh trdi phiéu cling dong thdai la nhiing khdch hang
doanh nghiép Ién. Vi vy, ngodi rui ro truc ti€p tU nhing trdi phiéu dang ndm gitr, Ngan hang con phdi déi mdt vai rdi ro tir nhing khodn tin dung cua nhiing T
chiic phdt hanh ndy. Ddc biét, su dong bdng cla thi trusng TPDN va thi trusng BDS dang lam tang rdi ro no xdu véi hé théng ngdn hang: (1) cdc doanh
nghiép gdp khd khdn trong viéc huy déng dong vén mai dé ddo ng; (2) hoat déng xur ly no xdu khé khdn do BDS I TSBD chinh cho phdn [6n cdc khodn vay

 Tuy nhién, thdch thic véi ngdnh ngdn hang dé diu bét khi co quan quadn ly dé nhdn dién va dua ra hang loat cdc chinh sdch nhdm thdo g& cho nganh BDS
trong khi hé trg tang trudng kinh t&€ bang cdc chinh sdch tai khoa (k& hoach gidm thué GTGT) va chu trong ndi ldng chinh sdch tién té vai viec gidm 1ai sudt va
gidi quyét thiéu hut thanh khodn. Bé&n canh do, cdc TT hé trg dugc ban hanh gan ddy ducc ky vong tiép tuc tao co ché gilp cdc ngdn hang khoanh ng xdu,
day nhanh tién do xu ly tdi sdn tén dong va duy tri ti 1é ng xdu ndi bdang dudi muc 2%.

3.92% 3.87%
3.29%

3.13%
\'4%/ \2'55%

| ‘ 4,220 4,800 5,566 6,306 7,214 8,362
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Rui ro d6 v& hé théng tu TPDN BDS: Diu di véi déng thai tr CQQL

Theo dif liéu tu FiinPro, tinh dén hé&t 08/03/2023 téng quy md trdi phiéu phat hanh riéng 1é dat 1,750 nghin ty déng (khodng 49 ty USD), trong do TPDN ngdanh BDS
dat 396.3 nghin ty déng, chiém 34% téng gid tri phat hanh. BDS ciing Ia nganh dén ddu trong du ng TPDN ddo han trong ndm 2023 (998 nghin ty déng) va 2024
(103.3 nghin ty déng). Clng theo dir liéu tu FiinPro, tinh dén 17/03/2023, d& cé 69 nha phdt hanh TPDN khéng thé ddp ung cdc nghia vu ng lién quan dén gid tri
TPDN hon 94 nghin ty déng, chiém 8.15% téng du ng TPDN; trong dé BDS chiém ty trong I6n nhat 83.6%, véi 43 nhd phdt hanh khéng ddp ung ducc nghia vu no
va téng du ng trdi phiéu hon 78.9 nghin ty déng. Theo s6 liéu BCTC cla 33 nhd phdt hanh khéng ddp ung ducc nghia vu ng, don bdy tai chinh clia nhiing DN ndy
da ta&ng 925 1an tu ndm 2017 trong khi tdi sdn hiu hinh chi tdng chua dén 1.5 lan. Ty sé& ng/EBITDA clng lén muc 23.5 1an tai cudi ndm 2022, cao hon rét nhiéu so
vGi cdc diéu kién phdt hanh trdi phiéu ctia nhitng DN nay.

Vai mdi trusng ldi sudt cao nhu hién tai, cung véi viéc bdn hang cla cdc du dn BBS dang rdt chdm do cdc vén dé phdp ly cung véi hoat déng xoay vong von
dién ra rat khé khan khi GTPH cla cdc DN BDS dé gidm 97.1% trong ndm 2022, dong tién clia nhitng DN BDS sé tiép tuc khd khdn va cang khién thanh khodn tré
nén cang thdng, d&n dén rui ro v& no 1& tuong déi cao. Theo udc tinh s& cé khodng 107.5 nghin ty déng ng dén han clia cdc DN BDS trong ndm 2023, sé& Ia mot
thd thdch Ién déi vai todn hé thdng trong béi cdnh hién tai.

Tinh dén cudi ndm 2022, theo sé liéu ctia NHNN, du ng cho vay BBS clia todn nganh Ngdn hang dat 21.2%, trong doé co 6.8% cho vay tdi trg du dn BBS. Diéu ndy
s& dat ra mdt thdch thice I6n cho nganh Ngan hang néu xdy ra dé vé hé théng xudt phdat tir TPDN BDS, khi ma NPL ndi bdang hién tai cta cac NH niém yét chi I
1.6%. Tuy nhién, thdch thic véi nganh ngdn hang dé diu bdét khi co quan qudn ly d& nhdn dién va dua ra hang loat cdc chinh sdch nhdm thdo gé cho nganh BDS
trong khi hé tro tang trudng kinh té bdng cdc chinh sdch tai khéa (gidm thué GTGT) va néi ldng chinh sdch tién té vdi viéc gidm 1&i sudt va gidi quyét thiéu hut
thanh khodn.

BDS ddn ddu du ng TPDN dén han trong 2023-2024 & 300 21% 3.3% 3.5%
EBAtdong san  ~ Thuwong mai, dichvu  © Sanxuit  Khac ;§ 220 - 2 6% 0%
60.0 > =
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50.0 £ 200
) g) 2.0%
40.0 36.2 35.4 34.7 150 3
30.2 29.9 295 1.5%
30.0
20.0 195 100 1.0%
' S0 0.5%
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mmm Du no TPDN ndm gilr b&i cde ngdn hang niém yét % TPDN/Téng du ng

Ngubn: FiinRatings, HNX
Ghi chu: Dir liéu vé trai phiéu doanh nghiép duoc cép nhat dén ngay 08/03/2023.
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Nhitng déng thadi néi long thanh khodn

Viéc ban hanh Nghi dinh 08/2023/NB-CP vao ngay 05/03/2023 gitp thdo g& cdc kho khan lién quan dén viéc phdat hanh TPDN va giéin ng dugc quy dinh trong ND 65/2022.
biéu nay gitp cdc DN phdt hanh cé thém Phuong dn cdi thién thanh khodn trong béi canh dong tién dang rdat khé khdn trudce dp luc ddo han TPDN I6n.

| Noidung |  Nghidinh153/2020/ND-CP Nghi dinh 65/2022/ND-CP Nghi dinh 08/2023/ND-CP

B e e , Khéong ducc ddm bdo bdi cdc  Phdi dugec ddm bdo bdi cde TCTD, chi nhdnh NH nudc ngodi, t& chiic
Trdi phiéu dam bdo N ) w o

TCTD. tdi chinh nudc ngodi, qudc té.
Cé thé phat hanh dé tang quy md

Muc dich phdt hanh G hesi dong

Khéng phdt hanh nhdm muc dich tang quy mé vén hoat déng.

Pucc thay déi khi ddp Ung cdc diéu kién sau:

(i) Cap c6 thdm quyén cua DN théng qua

(i) Buoc s6 ngudi s& hiiu trdi phiéu dai dién tir 65% tdng sé trdi phiéu
cung logi dang luu hanh trd [én chép thudn.

Thay déi diéu kién,

di8U khodn phdt hanh | 1eng duge thay doi.

B4t budc mua lai khi: DNPH vi pham phép ludt vé chao ban, giao
dich TPDN hodic Phuong dn phat hanh ma vi pham do khéng thé
khdc phuc hodc bién phdp khdc phuc khéng ducc sé ngudi s& hitu
TP dai dién tu 65% téng s6 TP cung logi dang luu hanh trd 1én chdp
thudn.

Mua lgi TP trudc han, Khéng quy dinh trudng hop bdt
hodn déi trdi phiéu budc mua lai trudc han.

Gid tri danh muc ndm gilr ctia NDT phdi dat tdi thiéu 02 ty déng va
T8 chuc phdt hanh cé trach nhiém  ducc nédm gilr t8i thiéu 180 ngay lién ti€p trudc ngay xdc dinh NDT

NDT mua TPDN xdc dinh NBT ching khodn chuyén  CK chuyén nghiép. Viéc xdc dinh nha ddu tu ching khodn chuyén  Ngung thi hanh ké ti ngay ND ndy c6 hiéu luc
nghiép theo quy dinh. nghiép tai diém ndy cé gid tri trong vong 03 thdang ké tir ngay ducc
xdc nhan.
Thai gian phdn phdi, TGPP:ikhéﬁng qu, 29 ngf‘]y;. TGPP:.khénng qu, 30 ngc?y; . S P NP
chaio ban TPDN TGCB: khéng qud 12 thdng; TGCB: khéng qud 06 thdng; Ngung thi hanh ké ti ngay ND nay cé hiéu luc
TGHTCB: khéng qud 90 ngay. TGHTCB: khéng qud 30 ngay.

Bat budc phdi céd ddi véi cde DN thudc cdc trusng hop phdi xép
Xép hang tin nhiém Khéng bdt bude hang theo quy dinh tai khodn 2 Diéu 19 va khodn 3 Biéu 310 Nghi  Ngung thi hanh ké tir ngdy NB nay cé hiéu luc
dinh s& 155/2020/ND-CP.

C6 thé dam phdn vai trdi chd gia han ky han TPDN t&i
da khong qud 2 ndm. Trudng hgp cé trdi chu khong
Ky han ctia TPDN Khéng quy dinh Khéng dusc thay déi ky han ctia TPDN chdp thudn Phuong dn dam phdn thi DN phdi cé trdch
nhiém thuc hién ddy du nghia vu ké cd khi Phuong én
dam phdn dugc trén 65% trdi chd thong qua.



Nh{ 0 hdi ngi I¢ hanh khod

Ung dong thai noi long than oan

Ngdan hang Nha nudc (NHNN) da bdt dadu mua vao khodng 3,6 ty USD ké tu ddu ndm 2023, trong bdi cdnh dp luc ty gid suy gidm. Udc tinh cé khodng 84.420 ty déng nodi té
(tinh theo gid chao mua 23.450 déng/USD) dugc NHNN bom déi iing vao hé théng ngdn hang théng qua k&nh mua ngoai té.

TU ngdy 15/03/2023, NHNN dd tién hanh ha |&i sudt tdi chiét khdu ti 4% xudng con 3.5%; 1&i sudt cho vay ngdn han t&i da dugc gidm ti muc 6.5% xudng con 6.0%.

Ngdy 03/04/2023, NHNN tién hanh ha 1&i sudt diéu hanh 1an tha 2. Lai sudit tdi cdp vén dugc ha ti muc 6.0% xudng con 5.5%.

Trong bd&i cdnh ty gid d& ha nhiét, NHNN dang dén uu tién chuyén sang 6n dinh 1&i sudt ciing nhu tich cuc tdng cusng du tri ngoai hdi nhdm ddm bdo thanh khodn cho nén
kinh té&. Viéc can thiép vao Iai sudt ciia NHNN sé& gitp cdc NHTM coé thém du dia gidm 1&i sudt, qua dé hd trg nén kinh té€ cling nhu gidm bdt dp luc no xdu do méi trusng 1&i
sudt cao gdy nén, bén canh viéc dua ra cdc hd tro nhu théng tu 02 va 03 ngdy 23/04/2023 via qua.
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Nhitng déng thadi néi Idng thanh khodn

Ngay 31/12/2022, NHNN ban hanh théng tu 26/2022/TT-NHNN stia déi bé sung mét sé diéu cia Thong tu 22/2019/TT-NHNN vé quy dinh cdc gidi han, ty &
ddm bdo an todn trong hoat déng cua ngdn hang, chi nhdnh ngdn hang nudc ngodi. Trong doé, diém thay déi dang ké nhdt dén tu viée sta déi quy dinh vé
cdch tinh téng huy déng cla cdc TCTD. Theo do, cdc NHTM dugc phép cdng tién gui co ky han cta KBNN vao tdng huy déng trong cdch tinh ty s6 LDR theo 16
trinh nhu sau:

Tu 31/12/2022-31/12/2023: 50% tién gui c6 ky han KBNN
Tu 01/01/2024-31/12/2024: 40% tién guli co ky han KBNN
Tu 01/01/2025-31/12/2025: 20% tién gui co ky han KBNN
Tu 01/01/2026: 0% tién gui co ky han KBNN

Theo udc tinh cla chung t6i, LDR 2022 cia cdc NHTM niém yét sé gidm tu muc 85.0% xudng 82.6% sau khi TT co hiéu luc. Biéu ndly sé gia tdng du dia cho vay
todn nganh nhung chu yéu tdp trung vao cdc NHTMNN, trong khi cdc NTMCP va chi nhdnh NH nudc ngodi lai khdng cd nhiéu tac dong.

LDR cdc ngén hang truéc va sau Théng tu 26/2022/TT-NHNN
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Chdét luong tai sdn la yéu té then chét

« Chung t6i cho rd&ng trién vong tang trudng Igi nhudn cla cdc ngdn hang niém yét phu thudc rdt Idn vao viéc kiém sodt chdt lugng tdi san. Viéc NPL dang
co xu hudng gia tang trong khi l&i sudt cao van chi dang bdt dau phdn dnh vao KQKD clia cdc ngdn hang cho thdy xu hudng ndy sé& co thé tiép tuc gia
tang, it nhat la dén cudi Q2/2023. Ngodi ra, cdc DN ¢é du ng TPDN t6i han trong Q2 va Q3/2023, ddc biét thudce linh vuc BDS, sé& chiu dp luc thanh khodn
rdt Ion, co thé “lay lan” sang cdc khodn vay tai ngan hang, khién no xdu gia t&ng manh hon du kién.

+ Piém tich cuc trong buc tranh tai sdn cla cdc ngdn hang dén ti viéc LLR da dugc gia tang rdat nhiéu so vai trudce luc xay ra dai dich Covid-19 nhd KQKD rdt
khd quan trong thai gian dai dich. Hon nlia, viéc CQQL dd& nhdn ra va dua ra cdc chinh sdch hé trg nhu TT 02, 03/2023 va ndi long chinh sdch tién té, cu thé
la cdt giam 18i sudt diéu hanh tao da gidm 18i sudt huy déng trong thdi gian téi gitip gidm bdt dp luc 1én NIM va gidm bdét rdi ro ng xdu gia tdng dong thai
thuc ddy tin dung tdng trudng nhanh hon khi kich thich nhu cau vay tang tré lai.

45,000
40,000
35,000
30,000
25,000
20,000
15,000

10,000

5,000

Gia tri TPDN ddo han

5.00%
4.00%
3.00%
2.00%
| 1B
0.00% II

No xdu téing trong Q1/23

7.00%

6.00%

4/2023 5/2023 6/2023 7/2023 8/2023 9/2023 10/2023 11/2023 12/2023 @Q’ VOQ’ PP @ <& Y\OQ’ & 8‘2’&%&@ e‘g’OOQ’Q@Q’ LLLELIELE L

B Riéng lé

Niem yét

NPL Q4/22 mNPL Q1/23

Nguén: VMBA, FiinPro, BCTC cdc NH niém yét, VPBankS Research Téng hop

\V/ VPBank Securities



Thu nhép lai thuan du bdo di ngang

« Trong nlra dau ndm 2023, chung t6i du bdo NIl todn ngdnh sé gidm nhe véi gid dinh t&ng trudng tin dung (TTTD) chi dat tu 12-14% do cdu tin dung yéu va NIM
duoc du bdo sé gidm nhe do tdc déng cla l&i sudt huy dong cao phdn dnh vao KQKD cla cdc ngdn hang. Bén canh do, tdng trudng huy dong (TTHD) sé tiép
tuc dugc tang cudsng nhdm ddm bdo thanh khodn trong khi mat bdng 1&i sudt huy déng dang ducc NHNN dinh hudng gidm ddén do do sé cd tdc déng tich cuc
dén chi phi vén cua ngdn hang, bén canh cdc bién phdp hd tre thanh khodn khdc.

« FED dé& tang l&i sudt vao thang 5/2023, do vay chung t6i ky vong muc l&i sudt dinh dé dat trong Q2/2023. Theo do, l&i sudt tién gui ngdn han & Viét Nam cling
dd dat dinh vao cudi ndm 2022 va viéc cdt gidm 18i sudt vao 25/5 via qua sé tao thém da tiép tuc gidm 18i sudt huy déng, ti do co thé cdi thién NIM trong nda
cubi nédm 2023. Ky vong NIl todn ngdnh sé di ngang so véi 2022 cho cd ndm 2023.
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Tang trudng Bancassurance khéng qua kha quan

nghin ty déng

« Trong bdi cdnh NIl cta todn ngdnh khdng qud khd quan, thu nhdp ngodi 18i (NOII) co 1& I mdt trong nhing bién phdp gidp cdi thién loi nhudn cta nganh Ngan
hang. Tuy nhién, ching toi ddnh gid viéc gia tang ddang ké cdc khodn thu ngodi I&i hién tai cling I mét thdch thic khéng nhd cho cde ngdn hang.

Thu nhép tU phi (NFI) chiém trung binh 47.2% NOI trong 3 ndm gdan nhdt va Ia ngudn thu 6n dinh nhdt trong co cdu thu ngodi 1&i cia cdc ngdn hang. Tuy nhién,
trong n&m 2022, muc t&ng trudng cla NFI todn ngdanh chi dat 14.3%. Chung tdi cho rdng véi viéc nhu cdu tin dung gidm, ngudi di vay sé& khdng sdn sang st dung
cdc sdn phdm banca hodc thé tin dung kém theo, trong khi cdc ngdn hang khdong thé gia tang 18i vay; do dd, sé& khién tang trudng NFI khédng qud khd quan.
Hon nia, viéc ddy manh thanh, kiém tra ngén hang ép khdch mua bdo hiém cdé thé khién hoat dong bdn chéo bdo hiém cla ngdn hang gdp kho khdn hon cdc
ndm trusc day.

Hoat déng ddu tu ching khodn ciing dugc du bdo sé khédng mang lai ngudn thu ddang ké trong bdi cdnh thanh khodn chua tich cuc déng thai 1&i sudt van neo
3 muc cao khién dién bién TTCK van chua cé su but phd. Bén canh do, cdc hoat déng kinh doanh vang va ngoai héi sé& kho co thé dat ducc thanh tich vuct troi
nhu ndm 2022 (tang trudng +35.4% yoy).

Chung tdi cho rdng hoat dong xur ly no sé tiép tuc ducc tang cudng trong nam 2023, ti do ¢ thé gitp cdi thién cdc khodn thu ngodi lai.

Ca cdu thu nhdp thudn ngodi Idi cdc NH niém yé&t % cdc ngudn thu nhép ngoai I6i cac NH niém yét
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NIM: Chiu dp luc nhung sé cé su phan héa
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*  Trong giai doan ndm 2022, ddc biét vao nlia cudi ndm, clung vaéi cdc diéu chinh quyét liét vé chinh sdch tién té, clng nhu dnh hudng kém tich cuc tu thi
trudng trdi phiéu, muc nén I&i sudt huy déng tang cao trong béi cdnh thanh khodn cdng thdng. Du vay, chénh Iéch gilia Ty sudt sinh I va Chi phi huy déng
van &n dinh thadm chi t&ng nhe 20 bps trong 2022 nhd (i) ) Loi sudt tai san sinh |&i t&ng nhanh hon khi nhu cdu tin dung t&t va room bi han ché; (i) L&i du thu
phuc héi sau thai gian hd trg; (jii) D6 tré cta ky han huy déng va thai diém tang 18i sudt manh nhdt roi vao thdang 10. Viéc tang |&i sudt huy déng dé bdt ddu
duoc phdn dnh khi 12/27 ngdn hang niém yét ghi nhdn NIM Q4 gidm 0,1 - 0,8% so vaéi NIM Q3.

=  Trong cdc quy con lai caa 2023 NIM sé chiu dp luc thu hep nhung sé c6 su phdn hoa:

= Nhém NHTMCP t&ng nhanh vé tdp khdch hang va siic hut tién gi: NIM gidm nhe hodc di ngang nhd duy tri ty 1& CASA cao va chi phi vén thép.
*  Nhém Big 4: NIM gidm nhe do dp luc duy tri 1&i sudt cho vay khéng tdng qud cao.
=  Nhom ngdn hang nho thiéu hut vé thanh khodn: NIM sé& chiu dp luc gidm manh nhat.

\Vl VPBank Securities
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Chat luogng tai sdn: Suy gidm nhung sé tét hon ky vong 2023

Ca cdu du ng theo chdt lugng ng Chét lugng tai sdn toan nganh

100% 2.0% 160.0%
18% 140.0%
99% % ~ |
- - - - - - 1.60 M /\\/_ 120.0%
98% 1.4% S
1.2% 100.0%
97% 1.0% 80.0%
96% 0.8% 60.0%
0.6% ]
95% 0.4% 40.0%
94% 0.2% 20.0%
2017 2018 2020 2022 0.0% 0.0%
. . Q Q Q Q Q Q Q Q ™ ™ N D A A A A
B No du tiéu chudn No cén chuy ’1&3\ ,1,0'\ ,1,0\ ,1,0'\ ’1/0% q/oq' ,]/Qq/ q/oqf %Oq’ %Oq’ (1/0'1, ,1/0(1’ 'I/Oq/ ,]/Qq/ ,1/0'1/ ,1/61/
i p S L ’1«0 S SN S Ne, q,G NESIN T, .54 ’LG S S S ae, q,G NESINE,
B Ng dudi tiéu chudn B No nghi ngd
N xdu cé khd ndng mdt vén ===NPL cdc NH niém yét (bén trdi) LLR cdc ngén hang niém yét

« Ty lé NPL ndi bdng clia cdc ngdn hang niém yét gia tang 4 quy lién tiép ké tir cudi ndm 2021, var dat 1.56% tai 31/12/2022. O chiéu nguoc lai, ty [é bao ng xdu
(LLR) todan nganh lai suy gidm tu muc 1419% xudng 122.7% trong cling khodng thai gian.

« Nhimng ly do chinh dan dén chdt luong tdi sdn suy gidm bao gém: (i) 1&i sudt tadng manh trong quy 4/2022, (i) thi trudng trai phiéu va BDS gdn nhu dong
bdang tU quy 2/2022 lam cdc DN khé khdn trong viéc huy déng vén dé ddo ng, déng thdi hoat déng xur ly no xau kho khan do BDS Ia TSBD chinh cho phan
I&n cde khodn vay , va (iii) kinh té suy yéu rd rét trong quy 1/2023 véi nhiéu chi bdo tu quy 4/2022.

« Tylé no can chu y (no nhém 2) tang manh trong 2022, mdt phdn do ng tdi co cdu chuyén nhom khi Théng tu 14 hét hiéu luc, theo do lam ddy 1én lo ngai vé
dp luc no xdu gia tang trong 2023. Tuy nhién, sau khi TTO2 dugc ban hanh, theo dé, cdc ngdn hang sé cd quyén lua chon co céu lai thdi han trd no trong
pham vi t8i da I& 12 thang va gitr nguyé&n nhom no trong khi cde khodn du phong cé thé duoc trich dan trong 2 ndm. Nhé vay, dp luc [én cd bdng can déi ké
todn va bdo cdo KQKD sé& gidm bt phdn ndio, do rii ro ty 1€ no xdu gia tang sé ducc chuyén sang dén nlra cudi nam 2024, dp luc i nhudn cling gidm bét
it nhat trong ndm 2023 cho dén nlia cudi ndm 2024,

+ Ty lé ng xdu ném 2023 c6 thé khéng téing cao nhu udc tinh ban ddu do khdch hang géip khé khdn cé thé duge ngdn hang xem xét co cdu thsi han tra no
va gilr nguyén nhém ng.

+ Ty lé bao ng xdu trong ndm 2023 trén ly thuyét sé tdng Ién, vi tdng du phong bao gém cd du phdng cho cdc khodn vay dé co cdu, trong khi phdn ng xdu

khéng bao gém cdc khodn ng co cdu. 0y o
) W VPBank Securities

*Todn nganh Ia 27 ngdn hang niém yét  Nguon: Fiinpro



Thac ddy tdng trudng kinh té: Tru cét chinh sdch tién té

Gia tri dong gép cua nganh BPS, Xdy dung va Tai = C: TOng muc hang hda bdn lé va doanh thu

) . o o dich vu tiéu dung
chinh véo GDP 6.5% 4.5% |: VDT khong thue NSNN
3,500,000 16.00% G: VDT thudéc NSNN
GDP CPI X: Téng gia tri Xudt khdu

15.50%
3,000,000 M: Téng gid tri Nhdp khdu

1500% GDP danh
2,500,000 nghia

14.50% 35,975,540 6,098,800 1,114,600 1,227,388 L4, 1416,328

2000000 oo m 41,660,295 5,571.140 1133.949 936,740 49302125

Thay déi A 5,684,755 VW (527,660) A 19,349 VW (290,648) A 4,885,796

13.50% Péng

1,500,000
goép TB 84.5% 1.3% 2.3% 1.9%
13.00% vao GDP
1,000,000
I I 1250% ®* Nhiém vu nén kinh t& ndm 2023 Ia GDP dat 6.5% va CPI dat 4.5%. bong gép cua ngdanh

BDS, Xay dung, Tdi chinh vao nén kinh té nudc nha Ia khodng 15% (trong thdi ky 2010-

12.00% 2022) va lién tuc tang trudng vaéi CAGR 12 ndm 13.63%. N&am 2022, 3 ngdanh chiém

3,170,891 ty VND, tuong duong 13.84%. Du ty trong co thé chua cao nhdt, tuy nhién lai 3

0 11.50% ngdanh nay lai ndm gilr vi tri vd cuing quan trong trong viéc huy déong va phdn bé vén
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 phdt trién cho cdc nganh khdc trong ré GDP, ddc biét la dé thuc ddy tédng muc hang
héa bdn 1é va doanh thu dich vu tiéu dung chiém ty trong TB 84.5% trong r& GDP.

* D& hodn thanh muc tiéu GDP ndm nay, du kién téng luong hang hoa bdn lé va doanh
thu dich vu tiéu dung va téng VDT thudc NSNN can tang lan luct Id 5.68 triéu ty VND va
19.3 nghin ty VND. Trong khi dd, tong luong VBT khdng thudce NSNN va Gid tri Xudt nhdp
khdau rong can gidm lan luct Ia 527.6 nghin ty VND va 290.65 nghin ty VND.

» CQQL dé dua ra nhiéu bién phdp hd tro cd vé hanh chinh (d6i véi thi trusng bdt dong
sdn), k& hoach cdt gidm thué GTGT va nhat [ chinh sdch ndi ldng chinh sdch tién té.

\\!, VPBank Securities

500,000

N Hoat déng kinh doanh bat déng san (GDP danh nghia) Bon vi: Ty VND
N Hoat dong tdi chinh, ngdn hang va bdo hiém (GDP danh nghia) Don vi: Ty
VND
Xay dung (GDP danh nghia) Bon vi: Ty VND

Téng déng gop 3 nganh vao GDP
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Trién vong 2023: Loi nhudn téng nhe trén nén cao 2022

+ Chung tdi du bdo téc dd téing trudng tin dung & muc 12 - 14% trong ndm 2023, khi
I&i sudt cho vay t&dng manh vao cudi 2022 chi masi duoc diéu chinh vao cudi quy 1/
2023 trén nén tdng trudng tin dung thdp, trong khi cdc rdi ro lién quan trdi phiéu
doanh nghiép va BBS cuing bdt 8n chinh tri trén thé gidi van tiép dién, déng thdi ElB
NHNN vé&n ludn phdi hét stic cha y gitr 8n dinh vi mé (lam phdat, ty gid):

K& hoach kinh doanh cdc NHTM

MSB
« Cdc ngdn hang cé phuong dn nhdan chuyén giao bdt budc sé& dugc uu tién

han muc tin dung cao hon trung binh nganh. sTB 50.0%

« Cdc ngdn hang gidm ty trong ndm gilr trdi phi€éu doanh nghiép trong bdi
cdnh thi trudng trdi phiéu kém lac quan va han muc tdng trudng tin dung
han ché.

0
@]
o Y

TPB

HDB 29.0%
+ Giai doan H1.2023 tdng trudng tin dung cé khd ndng & muc thdp hon cung ky
ndm trudc do lai sudt con cao lam chdm lgi nhu cau clia nhdm khdch hang VIB
du diéu kién gidi ngdn. Sang H2.2023, déng thai ti NHNN ky vong sé giup |&i
sudt ha nhiét kéo tdc do tdng trudng tin dung todn nganh cdi thién hon. ACB

13

« NIM diéu chinh gidm trong H1.2023 do I&i sudt huy déng tdng nhanh va CASA cé xu 55
hudng gidm. Muc dé thu hep cua NIM ré rang hon & nhdm ngdn hang quy mé nhd CTC
gdp khdé khdn vé thanh khodn, trong khi nhédm ngén hang cé Ioi thé vé CASA, tiép

N A x o VPB
can dugc ngudn véon offshore gid ré sé chiu it dp luc hon.

« Ng xdu ¢c6 xu huéng gia tdng cé kiém sodt do su dong bdng cua thi trusng bdt MBB
doéng sdn va suc khoe tai chinh clia doanh nghiép va ngudi vay tién cé xu hudng
yéu di trong mdi trusng 1&i sudt cao, tuy nhién sé co su phdn hoa. BID

+ Chung téi du bdo LNTT todn nganh ngdn hang gidm téc trong ném 2023 véi téc dd
tdng truéng dat khodng 10-12%, trong dé ¢6 su phan héa vé trién vong Igi nhuén
gitta cdc nhém ngén hang. Mot s6 ngdn hang thudc nhdm quy mé nhod co thé ghi
nhdn suy gidm manh vé tang trudng Igi nhudén trong 2023. Thuc té ndy clng phdn
dnh trong ké hoach kinh doanh 2023 v&i muc tiéu tdng trudng tuong déi thdn trong -50.0% 0
clta cdac Ngdn hang. Ba phdn déu chi dat muc tiéu tang trudng loi nhudn 10-15%

(trir HDB: +29%) va thdp hon muc tang trudng 32-35% trong giai doan 2021 - 2022. 2023F m2022A

Nguén: FiinPro, BCTC cdc NH niém yét, VPBankS Research Téng hop \, VPBCInk Secu rltles
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Téng quan ndi dung Théng tu 02, 03

Théng tu 02/TT-NHNN

Ngay 23/4, Ngan hang Nha nudc (NHNN) dé chinh thidc ban hanh Théong
tu s6 02/2023/TT-NHNN cé hiéu luc tir ngdy 24/04/2023 dén hét ngdy
30/06/2024, quy dinh vé viéc TCTD, chi nhdnh ngdn hang nudc ngodi co
cdu lai thai han trd ng nhdm hé tre KH gdp kho khan

« TCTD, chi nhdnh ngdn hang nudc ngodi duoc todn quyén ddnh
gid va phé duyét cdc khodn vay ducc tdi co cdu thai han

« Cdc khodn vay da diéu kién phdt sinh truédc 24/04/2023 va cdé
nghia vu géc/I&i dén han dén hét ngdy 30/06/2024

« Khodn ng tdi co cdu phdi trong han hodic qud han dén 10 ngay

« KH vay dugc gidn ng va gilr nguyén nhom no toi da 12 thdng

« Trudng hop s6 tién du phong cu thé phdi trich bé sung Ia duong,
TCTD, chi nhdnh ngdan hang nudc ngodi thuc hién trich bd sung du
phong: dén thai diém 31/12/2023 Ia t&i thiéu 50% s6 tién du phong
cu thé phdi trich bd sung; dén thai diém 31/12/2024, trich thém sé
con lai dé da 100% sé tién du phong cu thé phdi trich bé sung.

« Da&i vai cde khodn 1di phdi thu clia khodn no dugc co cdu lai thdi
han trd no va gitr nguyén nhém no da tiéu chudn (nhom 1), ké tu
ngdy dugc co cdu lai TCTD sé& khéng phdi hach todn thu nhap (du
thu) ma thuc hién theo ddi ngoai bang dé dén déce thu. Chi thuc
hién hach todn vao thu nhdp khi thu dugc theo quy dinh cla phdp
luét va ché dé tai chinh véi TCTD.

« TCTD sé phdi bdo cdo NHNN vé tinh hinh thuc hién trong vong 10
ngdy ddu tién cla thdng

Théng tu 03/TT-NHNN

Ngay 23/4, Ngdn hang Nhd nudc dd chinh thic ban hanh Thong tu s6
03/2023/TT-NHNN quy dinh ngung hiéu luc thi hanh khodn 11 Diéu 4
Thong tu s6 16/2021/TT-NHNN ngay 10 thdng 11 nédm 2021 quy dinh viéc
t& chuc tin dung, chi nhdnh ngdn hang nudc ngodi mua, bdn trdi phiéu
doanh nghiép.

Cu thé, TCTD, chi nhdnh ngdn hang nudc ngodi ducc mua trdi phiéu
doanh nghiép chua niém yét trén thi trudng ching khodn hodic chua
ddang ky giao dich trén hé théng giao dich Upcom ma TCTD dd bdn
va/hodc trdi phiéu doanh nghiép chua niém yét ducc phdt hanh cung
16/cung dot phdt hanh vai trdi phiéu doanh nghiép chua niém yét ma
ngdn hang dé& bdn khi:
« Ddp ung cdc quy dinh tai Diéu 4 TT16/2021/TT-NHNN (trong vong
12 thdng sau khi bdn TPDN chua niém yét, ngdn hang khéng ducc
mua lai s6 trdi phi€u da bdn. Sau 12 thdang ké tu khi bdn, ngdn
hang clng chi dugc mua TPDN dd bdn véi mot sé diéu kién)
¢ Bén mua TPDN ti TCTD thanh todn todn bd sé tién mua TPDN tai
thai diém TCTD ky HD bdn TPDN cho bén mua TPDN
« DN phdt hanh TPDN dugc xép hang & muc cao nhdt theo quy dinh
xép hang tin dung ndi bd cua TCTD tai thai diém gan nhdt trude
khi TCTD mua TPDN

Thoéng tu nay co hiéu luc tu ngay 24 thdng 4 ndm 2023.

\Vl VPBank Securities




banh g

Tiéu chi

id ndi dung Théng tu 02 (1/3)

Néi dung

Panh gia

Loaing

Cdc khodn cho vay, cho thué tdi chinh, khéng bao gédm TPDN

Déi tuong vay

KHCN, KHTC gdp kho khan

Tiéu chi dinh nghia khdé khdn sé duoc ddnh gid va quyét dinh bdi
cdc TCTD

Muc dich vay

Phuc vu nhu cdu sdn xudt, kinh doanh, nhu cdu dsi séng, tiéu dung

Do khéng cé quy dinh cu thé vé cdc nganh nghé du diéu kién ducc
tdi co cdu, cac DN BBS va cdc khodn vay mua nha cling dugc cdn
nhdc co cdu lai thsi han trd no.

Thdai gian phat
sinh mon vay

Trudc 24/04/2023

Nhing khodn vay mai phdt sinh sau 24/04/2023 sé khong da diéu
kién

Thai gian  TU 24/04/2023 dén hét ngdy 30/06/2024

nghia vy trd

no goc

va/hodc 1ai

Tinh trang  S& du ng clia khodn ng dugc co cdu lai thsi han trd ng con trong han
mon vay hodc qud han dén 10 ngdy ké tir ngdy dén han thanh todn, thsi han

trd no theo hop dong, thod thudn. Phdi la khodn vay nhém 1.

biéu kién ddnh
gia

Khdch vay ducc té chic tin dung, chi nhdnh ngdn hang nudc ngodi
ddnh gid khdch hang khéng cé khd ndng trd ng dung han ng géc
va/hodc 1&i theo hop déng, thod thudn do doanh thu, thu nhép sut
gidm so v&i doanh thu, thu nhdp tai phuong dn trd no géc va/hodc
l&i theo hop dbéng, thod thudn; dong thdi, duoc ddnh gid cd khd
ndng trd no ddy du ng gbc va/hodc lai theo thsi han trd ng ducc co
cdu lai.

TS chuc tin dung, chi nhdnh ngdn hang nudc ngoadi khéng thuc hién
co cdu lai thdi han trd no doéi véi khodn ng vi pham quy dinh phdp
ludt.

Nai long vé diéu kién dugc tdi co cdu, tinh trang mén vay ducc
ddnh gid la khéng ¢ khd ndng trd ng dung han va cé khd ndng trd
ng trong thdi han ducc co cdu lgi hodan todn phu thuéc vao ddnh
gid va quyét dinh clia cdc TCTD. Sau hdu qud nén kinh té di xudng
sau dich b&nh COVID cung vdi su thdt chdt thanh khodn ndm trudc,
chdt lugng tdi sdn cla hé théng khéng con qua tét do vay véi cdce
TCTD c6 khdu vi rdi ro khédng cao, sé chi tao diéu kién cho mot bd
phdn nhd cac KHCN, KHTC c6 diém tin dung cao.
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banh g

ia noi

dung Théng tu 02 (2/3)

Tiéu chi

t6i da

Thai gian gidn

Néi dung

Thai han trd no do t6 chuc tin dung quyét dinh nhung

khéng vuot qud 12 thdang ké tu ngdy dén han cla sé du

ng dugc co cdu lai thdi han trd ng.

Pdanh gia

Thai gian co cdu lai knodn ng téi da 12 thdng giup gidm dp luc ng qud han va ng
xau ndi bdang déi vai hé théng ngdn hang trong ndm 2023. Ty 1&é no xdu ndm 2023
co thé khoéng tang cao nhu udce tinh ban ddu trong khi ty 1& bao ng xdu trong
ndm 2023 trén ly thuyét sé tdng lén. Chi phi tin dung sé gidm bdt it nhat Ia vao
ndm 2023 cho dén na cudi ndm 2024.

Du vay, cdc ngdn hang sé& phdi can déi danh déi bdang 2 yéu t6: (i) Chat luong
tdng trudng tin dung ctia ndm 2023 khi mét khodn ng co cdu lai vai 18i nhéap goc
s& chiém mot phdn room tang trudng tin dung; (i) Cdc khodn tdi co cdu co thé
Anh hudng tdi doanh thu va Igi nhudn hang quy khi l&i du thu dugc theo ddi ngoai
bdng. Néu cdc khodn no tdi co cdu nhiéu qud sé Iam dnh hudng gidm NIM cula
ngdn hang.

Nhom no

Bugc gitl nguyén nhém ng nhu dé dugc phdn logi theo
quy dinh tai thai diém gan nhdt trusc khi co cdu lai thoi
han trd ng, khéng phdi dp dung nguyén tdc diéu chinh,
phdn logi lgi vao nhdm ng cé muc dd rdi ro cao hon.
Trudng hop khodn ng sau khi co cdu lai thdi han trd ng
va gilr nguyén nhém ng md van qud han theo thai han
co cdu lai ma khéng ducc tiép tuc co cdu lai thdi han
trd ng theo quy dinh, thi phdi thuc hién phdn logi ng
theo quy dinh.

Viéc gilt nguyén nhom ng sé tao diéu kién cho viéc duy tri chdt luong tdi sdn clia
cdc TCTD trong hé théng trong ngdn han. Cdc KH vay gidm dugc dp luc trd no
va ng xAu, khi chua bi nhdy nhém ng sé cé co hdi tdi co cdu ng, tiép tuc dugc tiép
cdn von & cdc TCTD.

Gidi phdp cho phép tdi co cdu ng cling Ia mét trong nhing bién phdp cé thé han
ché hién tugng "bank run" - ngusi dén & at rdt tién khoi mét sé ngdn hang co ty lé
no xdu cao hodc thdng tin khéng tich cuc - hién tugng ndy coé thé dnh hudng tai
thanh khodn ngdn han cltia ngdn hang.

Trich
phong

ldp du

Trusng hop s6 tién du phong cu thé phai trich bd sung
l& duong, té chuc tin dung, chi nhdnh ngan hang nudc
ngodi thuc hién trich bé sung du phong cu thé nhu sau:
dén thsi diém 31/12/2023 la t6i thiéu 50% s6 tién du
phong cu thé phadi trich bd sung; dén thsi diém
31/12/2024, trich thém s& con lai dé du 100% sé tién du
phong cu thé phdi trich bd sung.

Co cobng thuc r6 rang, cho phép cdc TCTD trich Idp dén chi phi du phong trong 2
ndm, gidp gidm dp luc trich I&p du phong Ién Igi nhudn
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Panh gia néi dung Théng tu 02 (3/3)

Tiéu chi No6i dung Panh gia

L&i phdi thu Daéi véi cdc khodn 1&i phdi thu clia khodn no ducc co  Coé thém téi da 12 thdng 1&i tU khodn vay ducc tdi co cAu nhung lai chua dugc
cdu lai thai han trd no va gilr nguyén nhém no du tiéu  hach todn & doanh thu do chua thuc su thu dugc nhung khodn ndy tiém an muc
chudan (nhom 1), ké tu ngdy ducc co cdu lai TCTD s&  no xAu nhat dinh. L&i du thu khéng dugc hach todn sé co tdc déng nhdt dinh dén
khéng phdi hach todn thu nhép (du thu) ma thuc hién  thu nhdp ngoadi IGi. Tuy nhién, véi viéc chdt lugng tdi sdn ducc duy tri, ddy la su
theo dbéi ngoai bdang dé don déc thu. Chi thuc hién  ddnh déi cde NH sé& phdi chdp nhan. Tuy nhién sau khi thu dugcc 1&i, phan 1&i sé
hach todn vdo thu nhdp khi thu dugc theo quy dinh  dugc hach todn vao thu nhédp tu I
clia phdp ludt va ché dé tai chinh vai TCTD.

Trach  nhiém - NHNN trao quyén chi déng cho cdc t6 chuc tin dung, Déi véi cde TCTD, tiéu chi tdi co cdu sé dugc NHTM tu ddnh gid, dem dén su chu
cua TCTD, chi chi nhdnh ngdn hang nudc ngodi trong viéc xem xét, déng cho NHTM trong viéc ddnh gid cdc khodn tin dung va khdch hang cua minh,
nhdnh  ngdn  ddnh gid kho khan cua khdch hang dé quyét dinh viec  ddam bdo tinh nhanh chéng, kip thdi cho khdch hang, dong thsi pha hop vai tinh
hang nuéc co cdu lai khodn no vay cua khdch hang. chdt, khdu vi rdi ro cta tting ngdn hang tai ttng thai diém. Nhung NHNN can kiém
ngodi - Trong vong 10 ngdy ddau tién cla thdng, TCTD s& sodt chdt hon vé cdc tiéu chi tdi co cdu nhdm han ché rdi ro hé théng

phdi bdo cdo NHNN vé tinh hinh thuc hién viéc co cdu

lai ng va gilr nguyén nhém ng dén ngdy cudi cung cla

thdng lién trudc doé.

Khd quan do dong tién dugc thdo gd, TTO2 tao ra moét "budc dém”, mdt khodng du dia dé cac TCTD chi ddng tdi cdu tric
gidi téa tédm ly cho cdac NDT, tao diéu p— lai cdc khodn cho vay dén han. Mot mat, ty 1€ no xdu cla cdc TCTD cé thé ducc
o kién tiép tuc quay vong von va tiép i kiém sodt mot cdch chi déng hon, mat khdc TCTD cé thém thdi gian va ngudn luc
cén von vay mdi phuc vu sdn xudt kinh dé thuc hién trich Iap xU ly dan cdc khodn tin dung chdt lugng kém. Ddi han, cdc
@ = doanh, phuc vu d&i séng, tiéu dung - doanh nghiép t6t trong nén kinh té ti€p cdn dugc ngudn von, duy tri khodn vay
@ — qua doé gop phdan phdat trién san xudt, - thém 12 thdng thi co hdi phuc hdi hoat déng sdn xudt kinh doanh cling I6n hon, tuy
@ — thuc day phdt trién kinh té, bao gém N — nhién muc dé nhanh chédm hay tich cuc dén ddu con phu thudc nhiéu vao bbdi cdnh
cd DN BDS va khodn vay mua nha. Vé kinh t& chung, muc dé hd trg tu cdc TCTD va su quyét tam tdi co cdu, phuc hoi
Ngén han mc?t ky thudt, ty 1é no xéig co thé ducc Dai han SXKD cla bén vay. Néu & truong hop xdu, méi trusng kinh doanh khong hd tro sé
’ kiém sodt, ty 1é bao ng xdu sé téng Ién ’ dnh hudng 16n t&i khd ndng phuc héi, rdi ro ng xdu co thé tang lén ldm anh hudng
va chi phi tin dung sé& gidm bdt vao chdt luong tai sdn hé théng TCTD .’
2023 dén ntia cudi 2024. N VPBank Securities

68



M

banh gia néi dung Théng tu 03

* TTO3 c6 khd ndng sé tdac déng tich cuc tdi thanh khodn thi truésng
trai phiéu thi cdp, cé thé giup cho hoat dong giao dich trdi phiéu
trén thi trudng thir cdp phuc héi nhe (NHTM dugc mua & bdn TP dé
bdn, khong nhdt thiét chi ndm gilr TP dé chiu anh hudng RRTD). Nha
do, day manh dugc hoat ddng cho vay ddc biét trong bdi cdnh
tang trudng tin dung thdp. Su phuc hdi dua vao hoat ddéng mua bdn
cua cdce dinh ché, t6 chic, tUr doé cé thé tde déng tich cuc tsi tam ly
va hoat déng mua bdn TPDN cua cdc nhd ddu tu cd nhdn chuyén
nghiép.

* Cung c6 niém tin cho NDT qua doé gitp day vén qua kénh TPDN. Déi
VGi x& hoi ld mot diéu tét, do mdt sé cde TCTD co thé cod 'co hdi tha
2' dé 'sta 16i sai' truse dé cla minh do ho dé 'phan phdi' cdc TPDN
rdi ro cao/nghén thanh khodn, khién nguén vén cla cdc doanh
nghiép/hé gia dinh bi ‘chiém dung'. Gis ddy khi ho dugc phép mua
lai cdc TPDN nay, vén & cdc doanh nghiép/hd gia dinh ndy cé thé
ducc né ra dé ho tiép tuc dau tu vao nhing du dn/sdn phdm tdi
chinh chat lugng hon, mang lai gid tri bén viing hon

* Théng tu ndy chd yéu nhdm gidi quyét van dé cé thé phdt sinh tu
cdc trdi chd nhé lé hodc dé gidi quyét van dé lién quan dén viéc
phdan phdi trdi phi€u qua kénh ngdn hang.

69

* Muc doé tde ddng du tich cuc nhung ¢é thé s& khong lén. Trong 27 ngdn

hang niém yét, muc danh muc ddau tu TPDN udc chi khodng 252.53 nghin
ty, chiém ty trong khong qud 6n (18%) so véi téng luong TPDN dang luu
hanh (1,409.61 nghin ty) va chiém ty trong nhd trong co cdu cho vay cla
cdc TCTD (2.55%).

V&i viéc mua lai trai phiéu doanh nghiép, cé thé mot phdn rdi ro tin dung
sé dugc quay lai bang cén déi ké todn cla cdc ngdn hang, sau do cé
thé ducc gidi quyét théng qua cde phucng dn dam phdn/co cdu lai
thdi han theo quy dinh mdai cua Théng tu 02.

Ngoai ra, NHNN van gilt nguyén tiéu chi trong Thong tu 16 1 khéng cho
phép ngdn hang mua trai phiéu véi muc dich co cdu ng dé dam bdo an
todn, 6n dinh cho todn hé théng. Do do, khd cé thé trong chd vao viéc
ngdn hang gidi cuu thi trusng trdi phiéu doanh nghiép chi théng qua
viéc cho phép ho mua lai trdi phiéu dd bdn trong vong 12 thdang.
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Vén dé thanh khodn Ia nguyén nhén chinh can thdao gé
Tu tru nganh Tai chinh

Ngdan hang

Huy déong phén bé vén
Trung gian tin dung
Quan ly tdi san

Bdo hiém

Huy déng vén nhan roi
Dich vu Bdo hiém

bau tu, tich IGy
Bancassurance

Ngan
nang

——
el

8do hiém

Chunc
khoar
Bat Ponc
sar

Ching khodn

Kénh ddau tu von

Tu van, phan phdi, bdo Iénh
phdt hanh vén

Ma&i gidi, TVDT, tu doanh CK

Bat Pong sdn

Kénh dau tu von

Dau tu, xdy dung, phdat trién,
van hanh BDS

Coéng ty BDS di vay/phdt hanh
TPDN, thé chdp bdng BDS

Né&u 1 ngdnh hay nhiéu hon trong 4 tru géip vdn dé vé dong tién, sé gdy 'tdc nghén’ thanh khodn, dnh huéng dén toan nén kinh té
Dén 25/4, tin dung todn nén kinh té tang 2.75% so vaéi cudi 2022, trong dé tin dung BDS t&ng 3.51%, cho thdy stic hdp thu von thdp
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M6t s6 cdc chinh sdach du thdo khdc gitp thdo gé tinh hinh

= Nghi dinh 08 ngay 5/3/2023 stia ddi ND 65 (2022) cé 16 trinh pht hop hon déi véi phdat hanh TP riéng 1€, ND 33/NQ-CP ngdy ngdy 5/3/2023 vé mét s6 gidi
phdp thdo g& va thuc ddy thi trusng BDS phdt trién an todn, lanh manh, bén viing vaéi nhiéu nhom gidi phdp khd todn dién nhu QD 388/QD-TTg ngdy
3/4/2023 phé duyét Bé dan xdy dung it nhdt 1 triéu cdn hé nha & xa hoi dén ndm 2030; ND 10/ND-CP ngay 3/4/2023 stia déi bé sung mot sé diéu cua cdc
ND hudng ddn thi hanh Luat Bat dai (cdp gidy ching nhdn quyén sé hiiu céng trinh xdy dung trén dat thuong mai dich vu cé condotels, officetels; quy dinh
gid dat, tién thué dat,...).
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= Nghi dinh 12/2023/ND-CP (Nghi dinh 12) vé gia han thdi han nép thué gid tri gia tang, thué thu nhdp doanh nghiép, thué thu nhdp cd nhdn va tién thué dat
trong nadm 2023. Theo du kién t&ng s& thué va tién thué dat ducc gia han cé thé 1én t6i 100.000 ty déng.

» BO Tai chinh:

B& Tai chinh dang dé xudt gidm thém 35 khodn phi, 1& phi nhdm thdo g& khé khdn cho doanh nghiép. Trong do, sé tién mién, gidm Ia 77.2 nghin ti dong
va s6 tién gia han la 121.2 nghin ti dong.

Du kién nam 2023, t8ng gid tri cdc co ché chinh sdch hd trg ngudi dan va doanh nghiép 1én tai 198.4 nghin ty dong, bao gém cdc chinh sdch da xday
dung tU trude va cdce chinh sdch dang dé xudt.

Ngay 17/4, BS Tdi chinh vira gui cong van ldy y kién cde Bo, nganh vé du thdo Nghi quyét clia Quédc hodi vé gidm thué gid tri gia tang. Theo do, B Tai
chinh tiép tuc dé xudt gidm muc thué sudt thué GTGT déi véi tat cd cdc hang hoa, dich vu thudc déi tuong dp dung thué sudt 10% xudng con 8%;
gidm 20% muc ty 1& % dé tinh thué GTGT ddi vdi co s kinh doanh (bao gém cd hé kinh doanh, cd nhén kinh doanh) khi thuc hién xudt héa don déi vai
tat cd cdc hang hoa, dich vu thudc déi tuong chiu thué GTGT 10%.

» Ngdn hang Nha nudc:

Ngdn hang Nha nudc cling dé gidm mot s 18i sudt diéu hanh 2 1an trong mdt thdang via qua, qua doé dinh hudng cdc té chie tin dung gidm 1&i sudt
huy déng va cho vay

L&i sudt cho vay dp dung dén hét ngdy 30/6/2023 ddi véi chl ddu tu ld 8.7%/ndm va ddi vai ngudi mua nha la 8.2%/ndam. Ké tu 1/7/2023, dinh ky 6
thdang, NHNN sé& théng bdo 18i sudt cho vay trong thdi gian uu dai.

SAang 25/4/2023: Van phong Chinh pht dé nghi Ngdn hang Nha nudc Viét Nam chudn bi bdo cdo vé cdc gidi phdp nhdm gidm 1&i sudt cho vay.

Ngdn hang Nha nudc dang stia déi, bd sung quy dinh hé sé rdi ro dé hod tro phdt trién déi véi nén cong nghiép quéc gia, khuyén khich cho vay cdc du
dn nha & xa hoi.

Pai vai gdi tin dung 120 nghin ty déng, NHNN dd cé van bdn hudng ddn cac ngdn hang, 4 ngdn hang thuong mai nhd nudc dé@ chudn bi vén dé sdn
sang cho vay khi cdc dia phuong céng bé cdc du dn (Bo xdy dung dd@ ¢d van bdan hudng dén cdc dia phuong vé tiéu chi, diéu kién dé xdc dinh du an).
Ty gid ducc 6n dinh, NHNN mua khodng 6 ty USD tU dGu ndm tsi nay, déng nghia vai viéc bom khodng 140 nghin ty ra nén kinh té.
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Todan cdnh TPDN va cho vay nganh BDS cua 27 ngén hang (1/2)

TPDN ddu tu & cdc Ngén hang
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TCB I
vPB I

SHE I
MBB I
HDB

3.94%

2020

2021

TPDN/Tai sén sinh 1&i

2022

Lugng cho vay nganh BPS cua cdac Ngan hang

vBEBE I
OocB Il
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KLB I
PGB 1
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2.00%
1.50%

1.00%

0.50%
0.00%

TPDN/Du ng

viB 1

ABB 1
SGB |

nghin ty

TPDN ddu tu & cdc Ngan hang chiém ty trong rdt nhé

*Todn nganh Ia 27 ngdn hang niém yét

10,000 5.00%
3.92% 3.87%

29% 9

8,000 3 13% 3.29 4.00%

6,000 \‘4%/ \255% 3.00%

4,000 2.00%

2,000 4,220 4,800 5,566 6,306 7,214 8,362 1.00%

- 0.00%

2017 2018 2019 2020 2021 2022
Téng du na cho vay khdch hang
Trdi phiéu do cdc TCKT trong nudc phdt hanh Hop nhdt gilr dén ngdy ddo han

Trdi phiéu do cdc TCKT trong nudc phdt hanh Hop nhdt ddu tu

Téng TPDN ddu tu/Téng tin dung cdp ra

Hién tai tdng du no cho vay & 27 ngdn hang la 8.36 triéu ty VND véi tang trudng tin
dung hang ndm tang trudng bén ving & muc trung binh 14%.

TPDN & cdc Ngdn hang du co gid tri tuong déi I6n (hon 200 nghin ty) nhung nhin
chung lai chiém ty |& rdt nho trén Tdi san sinh 1&i, Du no cho vay KH hay trén Téng tin
dung cdp ra.

TPDN/Tai sdn sinh 1ai ndm 2022 (todn nganh* dang & muc 2.09%), trén Du ng cho vay
KH la 3.01%, con trén Téng tin dung cdp ra la 2.55%. Nhin chung trong 5 ndm trd lai ddy,
luong TPDN/Téng tin dung cdp ra cing d& gidm ddng ké, tU 392% xudng 2.55%, tru
moi trusng hd trg vao ndm 2020-2021 md luong TPDN ddu tu cé tang trudng nhe
nhung do van dé vé thanh khodn ma dé dugc cdt gidm tuong déi vaio nam 2022,

Khi théng ké téng gid tri cho vay nganh BDS cua cdc Ngdn hang, 1van dé néi bat la
cdc Big 4 khéong cong bd thong tin vé cho vay theo nganh BBS, cling chua cé quy
chudn vé viéc céng bé nay. DI liéu chi thé hién phdn ndo clia buc tranh.

\"/ VPBank Securities
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Todan cdnh TPDN va cho vay nganh BDS clia 27 ngén hang (2/2)

Nghin ty

73

9,000

8,000

7,000

6,000

5,000

4,000

3,000

2,000

1,000

3.71%

3.75%

4,634

842

2 I

2017

Téng TPDN ddu tu

2.36%

1,360

o3 1,069
193 I 139 I 204

2018

2019
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. CASA
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1.50%

1.00%
1,688 1,732

0.50%

246 219

0.00%
2021 2022

Téng TPDN ddu tu/Téng huy déng

*Todn ngdnh I& 27 ngdn hang niém yét

» TTO2, 03 ¢ thé tdc doéng tich cuc téi thanh khodn

trén thi trudng th cdp TPDN chua niém yét, tuy
nhién quy mé tdc déng co thé chi chiém ty trong
nhé trén todn thi trudng. Trong 27 ngdn hang niém
yét, mic danh muc dau tu TPDN udc chi khodng
252.53 nghin ty, chiém ty trong khéng qud 6n (18%)
so Vai tong luong TPDN dang luu hanh (1,40961
nghin ty) va chiém ty trong nhd trong co cdu cho
vay (2.55%) clng nhu huy doéng (2.64%) cla cdc
TCTD. Ngodi ra, cac TPDN c6 thé mua bdn ducc
trén thi trusng thur cdp cé khd ndng tdp trung vao
nhém trai phiéu cd muc doé tin nhiém cao (vi du nhu
trdi phiéu cia ngén hang).

Téng huy dong va CASA cla 27 ngdn hang tai thdi
diém 2022 so sdnh vdi téng danh muc trdi phiéu
DN dang ddau tu cho thdy khd ndng TT02, 03 cling
co thé tdc dong tich cuc tsi thanh khodn ngdn
han cua ngén hang, khi ma TPDN c6 thé mua di
bdn lai trén thi trudng thu cdp.
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Cao céiu ng theo chat lugng no clia 27 ngdn hang niém yét

Cao cdu du ng theo ngdanh Co cdu du no theo thdi han Cao cdu du no theo chat lugng ng
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Cdc nganh khdc I — I
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Gido dyc v& déo too I I — ©
Kho bdi,van tdi, vién thong  — ] — LO% 96%
Dich vu cong déng v cd nhén - I — 05%
Xay dung  —— I — — 20% e
S&N xudt I — 6

N6ng nghiép va lém nghicp ——— — 0% 2017 2018 2019 2020 2021 2022

: .
Thuong mai  — — — 2017 2018 2019 2020 2021 2022 B NG di tiéu chudn NG cén cha ¥
0% 0% no% 00% 0% 100% B Cho vay ngdn han B Cho vay trung han B No dudi tiéu chudn B NG nghi ngd
2017 2018 m2019 m2020 2021 m2022 HCho vay dai hcm NO Xdu cod khd n(jng m(jt V6I’1

Co cdu du ng xdu nhém 3-5 (nghin ty)

70.30
55.76
4599 49.43 444,59
37.70
20, 76 b 33.03  33.47
1557 1898 1851 17.34 20.34 ) 18.07 1590 .
2017 2018 2019 2020 2021 2022
B No dudi tiéu chudn No nghingd  BNg xdu cé khd ndng mdat vén

Tong du ng cho vay KH tai cde ngdn hang niém yét cudi 2022 Ia 8,529,581 ty VND. Luong ng nhom 1 (thudc khéi lugng no du diéu kién tdi co cdu dang & muc
8,233,663 ty tai cudi 2022. No xdu tai cdc ngdn hang niém yét cudi 2022 dang & muc tong la 136,798 ty VND, chiém ty trong 1.6% tong du ng. TTO2 gilp co cdu
cdc khodn vay téi han, TCTD co thé thém du dia dé tu co cdu lai cac khodn tin dung. Theo NHNN, ty [& no xdu ndi bdng cla tat cd cdc ngdn hang dén cudi
ndm 2022 & muc 2%, dén cudi thdng 02/2023, ty 1& ng xdu ndi bdang |d 2.91% (tang so véi muc 2.46% vao cudi ndm 2016; muc 1.49% vao cudi ndm 2021 va muc

% vAo cudi ndm ). oy
’ o W VPBank Securities
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Cao céiu du ng clia cdc ngédn hang niém yét
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Nhl']’ng "con gIC’) ngu’qc" da phén anh vao g|d W VPBank Securities

DINH GIA HAP DAN TRONG TRUNG VA DAI HAN Dién bién giao dich nganh Ngan hang
» Lai sudt tdng manh trong moi trudng kinh té todn cdu va trong nudc dién bién phuc tap n 60000 400
khi&n TTCK gidm manh ké tir Q2/2022 kéo theo dinh gid todn nganh diéu chinh theo. < 50000 3.50
MUc P/B hién tai todn nganh dat 1.5x, gidm 25% so véi muc trung binh 2.0x trong 5 ndm 2 40,000 ,‘,W' '\V . 500
gdn nhdt, va gidm 40% k& tir dinh duoc thiét 1ap trong Q2/2021. Gid tri gioo dich ciing R AW \ |l b 250
suy gidm ddng ké khi chi dat trung binh 2,992 ty déng trong 52 tudn gdan nhdt, gidm 30,000 “{A’{ b by Ao e k"\,mwm‘ i 200
50% so v&i muc trung binh 6,318 ty déng trong 52 tudn trudc do. 20,000 o T l.g(c))
* Chung tbi cho rdng, véi suc khoé cla cdc NHTM dé dugc ndng lén ddang k& nhd ndng 10,000 HH ’ 0.50
luc quadn tri rdi ro cdi thién manh mé so véi chu ky trude cung véi kha néng sinh Ioi (ROE) 0 O A mmuumHhmHHHH\H\H‘ h””h“m\\\HH\HH‘M‘MMW“\H\mu‘Hhmmwmm\wmuM\H\mu Wil 5 00
van duoc duy tri 3 muc cao, dinh gid hién tai clia toan ngdanh ngdn hang 1 rdt hdp dén <® < o i < O,g;
trong trung va dai han; déc biét khi cdc ddu hiéu vé nhimg déng thdi 8n dinh vi mé Qv AV ,L\'\«O AV W N
dang ddn xudt hién nhu FED khéng con “diéu hau" vé viéc tang I8i sudt 2H.2023 va N N N N <\ N
nhing chinh sdch chd déng tu phia co quan qudn ly Viét Nam nhu ndi ldng chinh sdch
tién té, thdo g& kho khan cho linh vue BBS ducc ddy manh trong nhiing quy tiép theo. N Gi¢ tri khdp 1énh nganh Ngan hang Gid tri khdp 1énh VNINDEX

——P/B nganh Ngan hang

TRIEN VONG VA RUI RO

4.00
= Trién vong: Trong trung va ddi han ngdanh ngdn hang vén cho thdy ducc tiém ndng hdp
ddn dua trén (i) Cdc yéu t& vi mé thudn Ioi nhu nén kinh té Viét Nam vén dang ndm 3.50
trong nhém tang trudng nhanh va ngdnh ngdn hang van 1a ké&nh huy déng vén chu 3.00 VCB
dao; (i) Pinh gid toan nganh dang & muc rdt hdp dan so véi khd ndng sinh 161 cung tiém '
ndAng tang trudng; (i) Chuyén déi s8, bdn lé va tdng cudng bdn chéo nhdm gia téng 250
ROE sé tiép tuc la xu hudng trong nhiing ndm tdi. o
= Rui ro: trong nlia déu ndm 2023, vé quéc té FED van chua co ddu hiéu dimg t&ng/gidm 200
I&i sudt trong khi nén kinh té Viét Nam dang déi dién vdi nhiéu thdch thic, tu thi trusng 150 NVB
BDS, TPDN, chi phi vén gia tdng khi I&i sudt huy déng tdng vao cudi 2022, tdng trudng :
tin dung thdp do cdu tin dung yéu trong tinh hinh kinh t& todn cdu kho khdn tu Q1/23. 1.00
Ap luc NIM thu hep trong khi thu nhdp ngodi 18i khéng tdng trudng tét nén du bdo KQKD
cla cdc ngdn hang sé bi dnh hudng va khién dinh gid ctia nganh cé thé bi diéu chinh. 0.50

Chdt luong tdi sdn sé& co xu hudng gidm trong nda ddu ndm 2023 nhung sé& dan cdi
thién trong nlia cudi ndm khi cdc chinh sdch hd tro cd vé mat bdng 18i sudt, thanh -
khodn clng nhu co cdu ng bdt ddu co tdc déng lén thi trusng. 0.0% 50% 10.0% 15.0% 20.0% 25.0% 30.0% 35.0%

ROE 77



C6 phiéu Ngan hang Khuyén Nghj nédm 2023 ¥ vPBank Securities

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

V&i boi cdnh 18i sudt chi dugc dan diéu chinh ti dau ndm

2023 cling nhu cdc van dé chdt lugng tdi sdn dang dugc Téng tai sén J::gr?g NIM LDR CIR NPL LLR ~ ROAA ROAE . pp CASA
ddan xu ly, buc tranh kinh doanh ctia toan nganh ngdn hang (ty dong) LNTT (%) (%) (%) (%) (%) %) (%) (%)
nhin chung s& khdng qud khd quan nhu trong giai doan  ABB_ _ | _ 130147 -131% . 32% . 739%.__447%_ _29%__ 434% . 11%.__109% _596_ 062  11.9%
2020-2022. Tuy nhién, trién vong cla ting ngdn hang sé la LACB_ _ 607,875 _ _42.6%_ _ _43% _ 798% _ _403%  _07% _ 159.3% _ 24% __265% _ 616 144 218% ]
khdc nhau dua trén gid tri noi tai clla moi ngén hang.  BAB____ 128794 _ 144% __22% __845% _59.9% _ 05%_ 2038% 07%__88% 1371 _116_ 7.2%_
Chung téi cho rdng, nhiing ngén hang cé danh muc cho 1BID _ [ 72120609 _69.8%_ _ _29% _ 868% _324% _12% _ 2169% _09% __191% _1252_ 218 _184%
vay khéng ¢6 qud nhiéu céu phén cta TPDN (ACB, STB,..), LBVB____ 79067 _ 46.4% _ _23% | T4h%  645% _ 28%  523%  05% _ 7.6%_ 1482 108 6.0%_
ddc biét TPDN lién quan dén hogt déng tdi tro BDS va 1CTG_ | 1808430 _ _19.1% __ _3.0% _ _865% _296% __12% _ 1884% _10% _ _166% _ 842 13 19.5%1
nang luong tdi tao, s& gidm dugc dang ké dp luc trich [p  EIB 185,056 | 207.8% 3.3% 82.6%  47.7% 1.8% 55.8% 1.7% 15.4% 982 141 13.6%
du phong trong ndm 2023, ti dé gia tang loi nhudn tét hon.  HDB 416,273 272%  51%  867% 393%  11% | 704% 20% 222% 639 127 10.3%
(Nganh ndng luosng mdc du cé ty 1é ng xdu trdi phiéu d mic  KLB 85,760 -325%  27% 63.4%  558%  19% 68.6%  0.6% 1.0% 757 079 39%
cao nhét, 1&n t&i 63,1% nhung & quy méd rdt nhd var ¢ tinh - LPB 327,746 564%  40%  816%  375%  15%  1421% 15%  221% 565 106 87%
tap trung vao moét sd it doanh nghiép, chiém 0.3% téng gid MBB 728,532 37.5% 57% 88.5% 32.5% 1.1% 238.0%  2.6% 24.6% 481 106 37.6%
trj trai phiéu luu hanh). MSB 212,776 137%  L4%  78.0% 414%  17%  692%  22% 19.0% 539 093 29.7%
A o L X .. .. NAB 77579 261%  32%  713% 47.6%  13% | 772%  11%  17.5% 496 071 6.6%
Bén canh do, nhing ngan hang nhan chuyén giao bat 5 89,847 -46.4% 4% | 65.6% | 769% 17.9%  1.2%  0.0% 0.0% N/A 144 88%
buc cdc ngén hang 0 ddng (VCB-CBBank, MBB- - 103994  -205%  40%  79.6% 361% 1122% " 502%  19% 149% 648" 09 '545%
Oceanbank, VPB-GPBank, HDB-DAB) va cdc ngdn hang  peg 48991  564%  29% | 710% 493% = 26%  380% 09% 92% 2452 216 T17.4%
c6 k& hoach tang von (VCB, BID, CTG, TCB, MBB, ..)sé co loi - g 27698  538%  3.6%  802% 538% « 21% | 469% 07% 50% 227 | 11 92%
thé hon trong viéc dudc cdp room tin dung t& NHNN nhdm — gpp 550904  548%  36%  846% | 220% 28%  650% 15% 197% 478 086 7.1%
xuly cac ngan hang yeu kem. SSB___ 231423 o591% __34% __854% _39.3% _ 6% | 989% _ _18%_ _181%_ 1657 243 9.3%
Cusi cuing, chung téi ky vong nhing yé&u t& dugc xem la i'sna 591008  441%  34%  916%  418% _ 10%  131.0%  0.9%  13.8% 9.89 129 18.9% |
“cu chuyén riéng” nhu bdn vén cho cdc cb déng chién LICB_ __ 699,033 __10.0% _ 53% _ 101.7% _328% _07% _ 157.3% _ 32% _ _195% _ 527 0094 34.3%]
lucc (VCB, VPB, LPB, SHB,..); tdi co cdu thanh céng (STB); TPB 328,634 29.6% 4.0% 69.5%  38.1% 0.8%  135.0% 2.0% 21.5% 586 114 16.7%
hay dugc ndng room ngoai lén 49% sé | nhiing chdt xic ~ VAB 105,148 31.9% 1.6% 69.1% 41.1% 1.5% 71.4% 09%  131% N/A N/A  4.0%
tdc gitp gid ¢ phiu cla cdc ngdn hang dién bién tich VBB 307 32%___1.8% [_677%_ 588% _37% _ 269%_ _ 05%__87% __978_082_ 68%_
cyc trong ngdn han. 1VCB 1813815 _364%_ _ 3.4% _ 77.6% __312% __07% _ _3169% _ 19% _ 244% 1396 3.02 32.3% !
) o ] ) L LVIB 362799 321%  47%  841%  343%  25%  539%  26% 297% 526 137  13.6% I
Téng hoa cdc yéu t§, ching toi khuyén nghi ddu tu ¢6 [ypg "~ " e31013 __47.7%_ [ 76%_ | 1145% | 2bb%__51% __544% |3V _ _190% _ 761 _13h _165%

phiéu cdc ngan hang: VPB, ACB, STB. e =
Ghi chu: Mau dém hon la tét hon 78



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

\VI VPBank Securities

MUA - Gid muc tiéu: 26,300 (+35.6%)

Piém nhdn ddu tu

Chung t6i khuyén nghi MUA déi véi ¢d phiéu VPB, vai gid muc tiéu 26,300 VND/cp (+35.6%),
dua trén nhiing ludn diém chinh nhu sau:

1.

$& hitu nhiéu lgi thé dé c6 dugc room téing trudng tin dung cao. Trong vong 3 n&m tur 2021
dén 2023, VPB dé& thuc hién 2 thuong vu chuyén nhuong vén cé quy mé 16n nhdt thi trusng
tai chinh Viét Nam, dem vé cho ngdn hang xdp xi 3 ty USD, dua muc CAR cla ngdn hang
theo BASEL Il c6 thé dat trén 18% trong ndm 2023, trd thanh ngdn hang cé muc CAR cao
nhdt toan nganh dong thai cling 1 ngdn hang cé vén chud sé htiu hang ddu hé théng. Bday
ducc xem Iad mét loi thé rdt Ién cla VPB trong viéc dugc uu tién cdp han muc tin dung tu
NHNN. Ngoai ra, VPB cling & mdt trong 4 ngdn hang ducc giao nhdn chuyén gico bat
budc cdc ngdn hang 0 déng (GP Bank), cing cé thém Ioi thé vé mat tang trudng cla
ngdn hang nay trong nhing ndm t&i. Nam 2022, VPB Id ngdn hang cé han muc TTTD cao
nhdt todn ngdnh véi han mic dugc giao hon 30%.

NIM bi tdac déng trong TH nhung ky vong héi phuc trong 2H, tdc déng cho cd ndm 2023 l&
khéng trong yéu (theo du phéng clia chiing téi NIM 2023 duy tri & muc 7%, gidm 0.6% so
véi ndm trudc). Hoat ddéng cho vay tiéu dung cua FE Credit tiép tuc bi dnh hudng trong
thai gion qua do tdng trudng kinh té khéong hd trg, moi trusng 1&i sudt cao va van dé
thanh khodn bi thdt chat. Hién tai FE Credit chi tap trung vao xUr ly cdc van dé lién quan
dén ng xdu, tdi cdu tric cong ty. Tu do, NIM cla VPB clng suy gidm. Tuy nhién, véi nén
tang sAn co va thi phdn gilr ving top ddu cho vay tiéu dung va badn 1&, ky vong mdng cho
vay tiéu dung sé dong gop ddng ké hon tur 2H.2023 tré di cung vdi su tang trudng vuct trdi
cla mang cho vay RB&SME, NIM cua VPB dudc ky vong sé gill viing & muc 7%.

Hiéu quad hoat ddng tiép tuc duy tri vi thé hang ddu nganh. Ty I& CIR hién taqi cla VPB
dang thdp thu 2 toan ngdanh, chi cao hon SHB va dugc du kién sé tiép tuc duy tri vi thé ndy
nha vao viée ddu tu rdt Ién vao chuyén déi sé.

Gid hién tai 19,400 VND Vén hoa thi trusng 141,984 ty VND
Gid muc tiéu 26,300 VND Bién déng 52 tudn 14,650-26,600 VND/cp
Upside +35.6% GTGD trung binh YTD 426ty VND
Dv: ty déng 2021 2022 2023F BIEN DONG GIA CO PHIEU
VND triéu CP
EPS (Diluted) 1,534 2,363 2364 oo 80
BVPS 17,394 14,360 18,095 0
bE 15.56 757 gso U000 W 0
PR 1.37 1.25 110 15,000 50
40
758%  745%  7.00%
NIM 10,000 30
CIR 24% 24% 24%
20
ROA 238%  287%  2.46% 5,000 o
ROE 17% 18% 14% 0 -
N AN AN NN NN NM MM MM
- , N AN AN AN N AN AN OO Ao oo
Dién bién gid SRSLS88888KKSR
™M 3M  6M Tuddundm G5 D0 - S 0O S g e o
VPB (%) -25%  112% 155% 84% wISRFOFIZITISR
VNIndex (%) 28%  36%  41% 7% ° -
P KLGD e Gicy
Nguén: Fiinpro
Don vi 2022A 2023F 2024F 2025F
Thu nhap l&i thudn ty déng 41,021 46,917 52,770 68,948
Thu nhap ngodi ldi ty déng 57,797 61,179 69,991 93,272
Chi phi hoat déng ty déng (14,16) (14,561) (17,778) (21,877)
Chi phi du phong rdi ro tin dung ty déng (22,461)  (24,760)  (28,450)  (37,369)
Lgi nhudn trudc thué ty déng 21,220 21,858 23,762 34,026
Lgi nhudn sau thué ty déng 16,909 17,455 18,965 27,148
Tang trudng téng tai sén % 15.27% 25.18% 12.71% 20.31%
TAng trudng Vén chd sé hiu % 19.96% 45.14% 8.28% 13.05%
V&n CSH/Téng tdi sdn % 16.40% 19.02% 18.27% 17.17%
Ty lé no x&u NPL % 5.73% 4.70% 5.00% 5.15%

Nguén: VPB FS, VPBankS Research
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NGAN HANG TMCP VIET NAM THINH VUONG (HOSE: VPB)

\"/ VPBank Securities

MUA - Gid muc tiéu: 26,300 (+35.6%)

Rui ro dau tu

1. Ng xdu van con & mic cao va chiu dp luc tir TPDN va cho vay tai trg BDS. VPB & 1trong 5 ngdn hang cé ty 1é TPDN/téng du ng cao nhdt todan ngdnh. Va&i dp luc ddo han TPDN
l6n trong Q2-3/2023, rui ro ng xdu dang dugc chung téi theo ddi chdt ché. Ddc biét, VPB Ia mdt trong 2 ngdn hdng cé du ng trdi phiéu 16n nhdt déi véi NVL, mét trong nhimg nha
phdt hanh TPDN I&n nhdt thi trudng dé ghi nhdn chdm thanh todn cdc nghia vu ng tu cudi ndm 2022. Trong ndm 2023, chung téi dang ky vong VPB sé gia han cdc khodn trdi
phiéu clia cdc nha phdt hanh chdm thanh todn nghia vu no theo Nghi dinh 08/2023/ND-CP nhdm ddm bdo chdt lugng tai sdn, déng thai ngdn hang cling sé ducc hudng loi

trong Ndm 2023 nhé TT02/2023/TT-NHNN via ban hdnh.

2. Thanh khodn céing thdng khién Idi sudt huy déng tédng manh. LDR cia VPB tai cudi nédm 2022 dat 76.8% theo sé liéu cdng bé. Tuy nhién, theo cdch tinh todn cla chiung téi dua

trén sé liéu cta BCTC hgp nhdt, ty 1& LDR cla VPB véan & muc 8n dinh nhung cling dang tuong déi cao hon so vdi trung binh nganh.

ty déng

NIM 2023
26,322 7.20% 7.40% 7.60% 7.80% 8.00%
19% - 27,258 27,746 28,237 28,729
21% 27,120 27,616 28,14 28,614 2916
23% 27,472 27,978 28,485 28,995 29,507
Tdng trudng tin
dung 2023
25% 27,828 28,343 28,861 29,381 29,903
27% 28,188 28,713 29,241 29,771 30,303
29% 28,552 29,088 29,625 30,166 -
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NGAN HANG TMCP A CHAU (HOSE: ACB)

\"l VPBank Securities

MUA - Gid muc tiéu: 25,071 (+15.0%)

Piém nhdn ddu tu

Chung t6i khuyén nghi MUA déi véi cd phiéu ACB, vai gid muc tiéu 25,071 VND/cp (+15.0%), dua
trén nhing luén diém chinh nhu sau:

1.

ACB dé diéu chinh gidi quyé&t cdc van dé vé chdt lugng tai sdn dé xdy dung tré thanh mét
trong nhiing ngan hang bdn lé ¢é danh muc cho vay RB va SME Ién nhdt tai Viét Nam. Cdc
phdan khic ndly dé tré thanh trong tédm clia ngén hang ké tu khi thanh 1dp vao ndm 1993 va
hién chiém 93% cdc khodn cho vay. Tang trudng clia ACB dugc hd tro bdi viéc phdt hanh
than trong cdc khodn cho vay c6 bdo lanh (hon 98% khodn vay dugc bdo ddm, ~50% LTV
hiéu qud), diéu cling dén dén ly do tai sao chi phi tin dung clia ACB lai thdp trong ngdanh ké
t’ ndm 2073. Nhiing ddc diém ndi tréi ndy sé ti€ép tuc thiuc ddy su phdt trién clia chudi chi
nhdnh thuong mai cta ngdn hang, va déng thai ACB tim cdch diéu hudng su chuyén dich
k¥ thudt sé.

ACB c6 ty |é cho vay bdt déng sdan tuong ddi thdp & muc 3-4% cdc khodn cho vay, khéng
co trdi phiéu doanh nghiép trong bdng can déi ké todn clia ACB; nhdm han ché rui ro tiém
tang tU nganh BBS. Chung téi mong doi rdng tinh hinh hoat déng kinh doanh cla ACB
tuong déi bén bi va &n dinh trong méi trudng cé nhiéu bién déng tiéu cuc dén kinh t& nhu
hién nay. Chung téi du phong chi s6 sinh I6i ROE clia ACB & muc cudn hut va cao (22%-
24%) so v&i mat bdng chung clia ngdnh trong 2 ndm tai.

Thu nhép ngoai ldi tiép tuc la déng luc cho ACB: Ld khodn phi trd trudce 370 triéu dod la My
(dart trude vao dau ndm 2021 trong 15 ndm), thu nhdp bancassurance cét 16i d& dugc tdng
trudng hon 60% va hién chi@m hon 50% phi. Chung téi ky vong bancassurance thiuc ddy thu
nhé&p tu phi trong cdc ndm t&i khi ACB tdng cudng bdn chéo cho 5 triéu khdch hang cua
minh.

Rui ro dau tu

L&i sudt huy déng ciia ACB cé khd néing gia tdng khién KHKD khéng dugc nhu ky vong. Chung
toi cho rdng vdn dé Ién nhét déi véi cdc ngdn hang hién nay dén tu viéc huy doéng tuong doi
kho khén khi thanh khodn todn hé thdng vén dang cdng thdng, diéu ndy khién cdc ngdn hang
c6 CASA khoéng qud cao nhu ACB (ndm 2022: 20.1%) gdp dp luc huy déng I6n, tU do gia tang
COF cao hon du bdo.

Gid hién tai 21.800 VND Vén hoa thi trusng 83,118 ty VND
Gida muc tiéu 25,071 VND Bién déng 52 tudn 20,048-21,400 VND/cp
Upside +15.0% GTGD trung binh YTD 115ty VND
— BIEN DONG GIA CO PHIEU
Pv: ty déong 2021 2022 2023F Nghin VND triéu CP
EPS 3,498 4,053 3,400 2 40
BVPS 16,618 17,303 17,445 3 35
PE 6.59 4.51 6.29 30
20 25
PB 1.39 1.06 1.23
18 20
NIM 8% 8% 8%
15 15
CIR -35% -40% -39% 10
ROA 2% 3% 2% 18 5
o o 9 10 0
ROE 27/0 30/0 23/0 NN AN AN AN NN M MM MM
aarglgrargragararar gl
Dién bién gia CcS2ag 29Ccas5 852
: ™M 3M M YD 3728028385 <2
ACB (%) 2.5% 5.4% 9.0%  12.9% KLGD ——ACB
VNIndex (%) 2.3% 5.0% -0.1% 3.3%
Bon vi 2022 2023 2024 2025
Thu nhép l&i thudn ty déng 23,534 26,752 28,748 32,071
Thu nhép ngodai lGi ty déng 5,058 5116 5,497 6,133
Chi phi hoat déng ty déng -1,531 -1,670 -1,795 -2,003
Chi phi dy phong rui ro tin dung ty déng =71 -1137 -1,512 -1,671
Lgi nhudn truéc thué ty déng 17,14 19,440 20,373 22,370
Lgi nhudn sau thué ty déng 13,688 15,557 16,304 17,902
Tang trudng téng tai sdn % 15% 6% N% 12%
TAng trudng Vén chd sé htu % 30% 20% 9% 1%
Vén CSH/Téng tai san % 10% N% 1% N%
Ty 1& ng xdu NPL % 0.74% 0.61% 0.61% 0.61%
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NGAN HANG TMCP SAl GON THUONG TiN (HOSE: STB)

\"l VPBank Securities

MUA - Gid muc tiéu: 32,519 (+14.9%)

Piém nhdn ddu tu

Chung t6i khuyé&n nghi MUA déi 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 ¢é thay ddi tich cuc hon sé tao diéu kién cho viéc xtr ly xong khodn trai 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 ctia STB du phong sé& gidm cung todn
ngdanh xuéng khodng 3.2%. Diém tich cuc la trong 2022, STB mdc du dd trich I&p hon 8 nghin
ty cho khodn trdi phiéu VAMC nhdm ddy nhanh qud trinh x( 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 xUr ly khodn trdi phiéu nay (8.000 ty). Tinh riéng quy 1, khodn trich I&p du phong rdi
ro cho trdi phiéu VAMC |a 2.213 ty déng (28% tong s& con lai).

Buc tranh kinh doanh rat 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 phiéu trén va da diéu kién bdn khodn vén 32.5% do VAMC qudn ly tu
Q4/2023 sé& gitp ngdn hang da diéu kién tang vén, chi trd cd tuc va quan trong nhdt & nhén
duoc mét han muc tdng truéng cao hon tu NHNN, ti do cdi thién buc tranh Igi nhudin cla
ngdn hang.

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

RUi ro ddu tu

1.

Hiéu qud hoat déng con thdp so véi cdc ngdn hang cung quy mé. CIR hgp nhdt ndm 2022
cua STB dat 41.8%, m&c du da cdi thién dang ké so véi ndm 2021 (55.1%) nhung van con &
muc khd cao so véi cdc ngdn hang cung quy mé nhu VPB (24.4%), MBB (32.5%), TCB (32.8%),
ACB (40.3%), SHB (22.6).

Gid hién tai 28,300 VND Vén héa thi trusng 48,450 ty VND
Gid muc tiéu 32,519 VND Bién déng 52 tudn 14,900-32,400 VND/cp
Upside +14.9% GTGD trung binh YTD 401ty VND
Dv: ty déng 2021 2022 2023F BIEN DONG GIA CO PHIEU
EPS 1630 2674 4277  NehinVND Triéu CP
BVPS 18174 20489 24,766 30 90
25 80
PE 19.33 8.47 6.55 70
PB 173 110 113 20 60
50
NIM 34%  32% 32% 5 40
CIR -55%  -42%  -48% 10 30
20
ROA 07%  1.0% 14% 5 10
ROE 12% 15% 21% - 0
A
Dién bién gid oY R
™ 3M 6M  YTD
STB (%) 81% 12.4% 343%  191% KLGD ——STB
VNIndex (%) 23% 50% -01%  33%
bon vi 2022A 2023F 2024F  2025F
Thu nhép l&i thudn ty déng 17,147 18,798 21,318 23,941
Thu nhap ngodi l&i ty déng 5,194 5,633 6,388 7,174
Chi phi hoat déng ty déng -3,136 -2,891 -3,279 -3,682
Chi phi du phong rdi ro tin dung ty déng -8,882 -4,075 -2,965  -3145
Loi nhudn trudc thué ty déng 6,339 10,191 13,283 16,149
Lgi nhudn sau thué ty dsng 5,041 8,063 10,510 12,777
Tang trudng téng tai sdn % 14% 15% 12% 13%
TAng trudng Vén chd sé htu % 13% 21% 23% 22%
Vén CSH/Téng tdi sdn % 7% 7% 7% 8%
Ty lé no x&u NPL % 0.98% 1.24% 1.24% 1.24%
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MIEN TRU TRACH NHIEM

Cdc thong tin, s6 liéu théng ké va khuyén nghi trong bdn bdo cdo nay, bao gébm cd cdc nhdn dinh cd nhén, dugc dua trén cdc ngudn théong tin cong bé dai chung theo quy dinh clia phdp
luat, hodic cdc ngudn thdng tin ma ching téi cho réng ddng tin cdy tinh dén thai diém phdt hanh bdo cdo, Khdi Nghién Cuu chi st dung ma khéng thuc hién xdc minh lai cdc théng tin ndy, do
dé Khoéi Nghién Cuau khéng ddm bdo vé tinh chinh xdc va ddy du cla cdc thdng tin ndy.Cdc nhdn dinh, khuyé&n nghi, so sdnh trong bdn bdo cdo nday ducc dua ra dua trén co s3 phdn tich chi
tiét va cdn trong, theo ddnh gid chd quan cla ngudi lap 1& hop ly tai thdi diém thuc hién bdo cdo. Do dé cdc phdn tich ndy cd thé thay déi trong tuong lai theo tinh hinh bién déng thuc té€ ma
chung toi khéng cé trdch nhiém tu dong cdp nhdt lién tuc, tri trudng hop ducc yéu cdu chinh thic tir Ban Iédnh dao Cong ty hodc rang budc trong cdc diéu khodn diéu kién cla hop déng
kinh té& d& dugc cong ty ky két vdi cde déi tde lién quan.Bdo cdo phdn tich cung cdc dinh gid ndm trong bdo cdo phdn tich (néu cd) nhdm muc dich tham khdo va khdéng co gid tri phdp ly nhu
mot ching thu thdm dinh gid. Bdo cdo phdn tich va cde tai liéu di kém ducc [ap bdi Khdi Nghién Clu — CTCP Chung Khodn VPBank, tat cd cdc quyén sé hitu tri tué lién quan dén bdo cdo ndy
déu thudc sé& htiu ctia CTCP Chung khodn VPBank. Cong ty nghiém cdm moi viéc st dung, in dn, sao chép, tdi xudt bdn todn bd hodc tung phdn bdn Bdo cdo nay vi bdt ci muc dich gi ma

khong cé su chdp thudn cia Cong ty.
THONG TIN LIEN HE
Céng ty Cé phdn Chiing khodn VPBank
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