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KHO KHAN VAN CHUA HOAN TOAN Bl QUA

LNST toan nganh ngan hang giam 2.5% svck trong 972023 do thu nhap hoat
doéng gidm 2.2% svck trong khi chi phi hoat dong va chi phi trich lap téng 1an
lwot 7.7% svck va 5.4% svck.

= RUi ro suy gidm chét lwgng tai san van Ién trong nam 2024
= C6 phiéu ching t6i lwa chon |a ACB, TCB va STB

Tang trwéng I nhuan kha quan trong nam 2024

KQKD kém kha quan trong nam 2023 tao ra mét nén so sanh thap cho tang truéng
2024. Bén canh do, ching t6i ky vong tang truwdng tin dung sé kha quan cung voi
NIM dwoc cai thién nhe mdi trwdng 1ai suat thap dwoc duy tri, LNST cta hau hét
cac ngan hang déu dwoc ky vong kha quan. LNST ciia cac ngan hang MBS theo di
dy bao sé tang trwdng 25.1% svck trong 2024.

Rui ro suy giam chéat lwong tai san van |&n trong nam 2024

Mé&c diu no x4u dwoc ky vong tao dinh trong Q4/23 nhwng ap luc trich 1ap dw phong
trong n&m 2024 van la dang ké. Nguyén nhan chung téi dua ra dén tir viéc dw dia
trich 1ap cta cac ngan hang sé khdng con nhiéu khi KQKD ca nam 2023 dwoc dw
bao sé kém kha quan, do d6 khi hiéu lyc cta TT02 hét han vao 30/06/2024 (dang
dwoe NHNN can nhic gia han) ap lwc trich 1ap cho cac khoan no tai co cAu hodc
cac khoan no xau khéng duoc tai co ciu sé gia tang. Tuy nhién, chung téi cho rang
ap lwc nay sé co sy phan hoa ro nét gitra cac ngan hang. Nhirng ngan hang da gia
tang trich lap I&n trong nam 2023 va nang chét lwong tai san 1én méc cao cé thé sé
c6 nhiéu duw dia dé& xt& ly hon, va do d6 sé cé duoc loi thé ting trwdng lgi nhuan cao
hon.

Cé phiéu ching t6i lwa chon 1a ACB, TCB va STB

Chung t6i wa thich nhirng ngan hang c6 sw két hop gitra 2 yéu té (1) tang trwdng loi
nhuan kha quan, nhé c6 tin dung tang trwéng tét, NIM phuc hdi va tiét kiém chi phi
(STB, TCB, MBBY); (2) dinh gia hap din (TCB, MBB, ACB). Do dé, ACB, TCB va
STB la nhirng Iya chon cla ching toéi

Hinh 1: Ty lé no xau va bao phi ne’ xau ctia cac NHTM tai cudi Q3/23
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KHO KHAN VAN CHU'A HOAN TOAN DI QUA
Nam 2023: Tang trwéng tin dung thap di cung NIM suy giam

Chung t6i dw bao tang trwéng tin dung (TTTD) toan nganh chi dat 10.5%
trong nam 2023

Theo sé liéu ctia Ngan hang nha nwéc (NHNN), tinh dén ngay 30/11/2023, téng
trwdng tin dung toan nganh dat 9.15% so v&i dau ndm (cung ky dat 12.0%). So
véi s liéu gan nhat ngay 22/11/2023, tang trwdng tin dung dat 8.21% so v&i
d&u n&m, chung toi cho rang téng trwdng tin dung toan nganh da cé nhirng dau
hiéu tich cwe. Tuy nhién, con sb nay van con cach kha xa so véi muc tiéu 14-
15% trong nam 2023 cla Chinh phu.

Téc d6 tang trwdng tin dung cham da dwoc chang tdi dw béo tiy trwde, véi nhirng
nguyén nhan chinh: (1) Anh hwéng tir tdng ciu thé gisi suy yéu, GDP Viét Nam
trong 972023 ting 4.24% svck, chi cao hon téc d6 tang 2.19%/1.57% cla
9T20/9T21 xét trong giai doan 2011-2023; (2) Thi trwéng bat dong san (BDS),
von 1a khu vie thu hat ngudn vén tin dung I&n nhét, van trdm lang trong 9T23
khi sé lwong giao dich va sé lwong dw an hoan thanh xay dwng lan lwot gidm
31% va 33% svck.

Hinh 2: Tang trwéng tin dung va cung tién M2

25%

20% A

15% -

10% -

5% A

0%

O NMNMNMNMNMNMNOOWOWOWO O OO O O OO o dodd dNNNNOMMM
oo A A H NN NN N NN NN NNNNNAN
dSdddddddddddda ooy osqo
N M O O AN M O DN MOOIDODNMOOIONMOOIODNMOOOONMO D
- O OO+ 0O 00+ 000 «d 000« 000« 00O« 0 O o
Tang trwéng tin dung (% svck) Tang trwdng cung tien M2 (% svck)

Ngudn: SBV, MBS Research

LNST 9T2023 toan nganh giam 2.5% svck

Tdng loi nhuan sau thué ctia cdc NHTM (NH) niém yét gidm nhe 1.4% svck trong
Q3/23. Ba giam c6 dau hiéu cham lai so v&i 2 quy dau ndm (Q2/23: -1.5%;
Q1/23: -4.4% svck). Tuy nhién, Ity ké 9T23, tbng LNST cac NHNY gidm 2.5%
svck, trong d6 nhdm cac Ngan hang thwong mai Nha nwéc (NHTMNN) ghi nhan
két qua kha quan hon véi mic tang trudng 14.2% svck, trong khi loi nhuan
nhém cac NHTM C6 phan (NHTMCP) suy gidm 9.9% svck.

LNST 9T2023 cta cac NHTM niém yét suy gidm chd yéu do: (1) tin dung toan
nganh suy yéu (9T23: +6.92% sv dau nam, 9T22: +11.05% sv dau nam); (2)
NIM toan nganh gidm 86.5 diém co ban svck (Q3/23: 4.67%, Q3/22: 3.8%): (3)
chi phi hoat déng va chi phi trich 1ap dw phong tang 1an lwot 7.7% va 5.4% svck.
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T&ng trwdng tin dung clia cac ngan hang niém yét chi dat 12.0% svck (972022
dat 18.1% svck) do suy giam cau cla toan nén kinh té cing v&i NIM suy gidm
manh trong nra ddu nam khi I&i suat huy dong tién té tang cao khién thu nhap
|4i thuan (NII) cGia cac ngan hang gidm tdc. NIl 9T2023 toan nganh chi téng 3.8%
svck (9T2022: tang 22.1% svck). Ngoai ra, cac hoat ddng thu ngoai lai nhw thu
tr phi (NFI) va banca suy gidm theo nhu cau tin dung ciing khién thu nhap ngoai
lai giam nhe 3.0% svck (9T2022: tang 21.3% svck).

Hinh 3: TTTD cua cac NHTM niém yét dén cudi Q3/2023 Hinh 4. Thu nhap tir 1ai va ngoai lai toan nganh
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Hinh 5: Tang trwéng LNST 9T2023 cua cac NHTM Hinh 6: Ty Ié CIR cua cac NHTM
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Hinh 7: Tinh hinh trich lap dw phong toan nganh Hinh 8: Ty lé trich lap/téng dw no cac NHTM
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Mac du hoat ddng tin dung con twong di cham nhwng viéc duy tri cac hoat déng
chuyén dé6i s nhadm giir chan khach hang ciing nhw ddy manh cac hoat déng
thu ngoai 1ai nhw kinh doanh ngoai héi, thu hdi ng va dau tw chirng khoan khién
chi phi hoat dong tang nhe svck. Trung binh CIR clia cac ngan hang niém yét
tang 536 diém co ban svck trong 9T2023.

Trién vong 2024: LNST tang trwéng kha quan du ap lwc trich lap

dw phong van coén Ién
Chang t6i ky vong tang trwwéng tin dung sé dat 13%-14% trong 2024

Nén kinh té Viét Nam dang cho thdy nhirng tin hiéu kh&i sac (1) tang trwéng
GDP dang thé hién xu hwédng tich cuwc (Q1/23: +3.28%, Q2/23: +4.05%, Q3/23:
+5.33% svck); (2) Chinh pha ban hanh nhirng chinh sach hd trg nhw Nghi dinh
08/2023/ND-CP, 10/2023/ND-CP v&i muc tiéu thao g& vwéng méc phap ly cac
dw an BDS va phat trién nha & xa hoi gop phan thic day tin dung cho thj trwérng
BDS; (3) lai suat cho vay gidam manh kich thich nhu c4u tin dung. Do d6, ching
t6i ky vong TTTD 2024 sé dat 13-14% v&i kich ban tang trwdng GDP cd nam
dat 5.9%:

= Cé&c hoat dong cho vay ban Ié nhw cho vay tiéu dung, mua nha va mua
xe s& dwoc kich cau manh mé trong méi trwdng I4i sut thip. Ching toi
cho rang cac DN BDS sé tién hanh giam gia cac san phdm nham tiép
can gan hon véi nguwdi mua thay vi wu tién loi nhuan nhdm khoi théng
dong tién khi ma cac chinh sach dang néi 16ng hon truéc. Diéu nay gitp
kich thich tin dung cho nganh BDS. Twong tw, hoat dong cho vay tiéu
diing va mua 6 6 cling sé& cé chinh sach twong tw nhdm tan dung quéng
thi gian i suét thap dwoc duy tri. Chang t6i ky vong kich ban nay sé
bat dau tir dau Q2/2024.

= Xuat khdu gidm téc dang ké& so véi cung ky va so véi giai doan truéc
dich do nhu cau yéu trén toan cau. Nhirng chinh sach bao hé thj trudng
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ndi dia ctia cac qudc gia san xuat I&n trén thé gi¢i nhw Nga, Trung Quéc
ciing khién nguén nguyén liéu bj suy giam, tlr d6 gidm strc canh tranh
ctia hoat dong xuét khau. Tuy nhién, v&i ky vong cac NHTW sé néi 1dng
chinh séach tién té trong ndm 2024, hoat dong dau tw sé quay trd lai
khién nhu cau nguyén vat liéu gia tang, tr 46 khién don hang xuét khau
quay tré lai. Ching tdi ky vong hoat déng xuat khau sé tang trwdng tiy
6-7% trong nam 2024.

= Quy md phat hanh trai phiéu doanh nghiép (TPDN) suy giam r6 rét trong
nam 2022 va kéo dai trong c& nam 2023 sau nhirng vu an lién quan dén
Van Thinh Phat, Tan Hoang Minh,....Tuy nhién, xu hwéng tich cyc da
dan xuét hién khi gia tri phat hanh dén hét hét 27/11/2023 tang 3.6% so
v&i cd nam 2022. Do do, chang téi ky vong hoat dong phat hanh TPDN
sé kha quan hon trong ndm 2024, dat 2.3% téng dw no clia cac NHTM
(Q3/2023: 2.1%).

: Gia tri phat hanh TPDN (nghin ty déng)

Hinh 9: Tang trwéng tin dung toan hé théng Hinh 10
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Ngudn: SBV, MBS Research

Tin dung danh cho nhém Khéach hang doanh nghiép (KHDN) van dan dat
trong 6-9 thang t&i

Trong 972023, tang trwdng tin dung tap trung & nhom NHTM co6 quy md 1én.
C4c ngan hang c6 murc tang trwdng cao hon trung binh nganh (8.9% so véi dau
nam) nhw BID (9.2%), HDB (11.5%), MBB (13.7%), TCB (13.5%), va VPB
(17.1%) nh& (1) nhirng ngén hang nay c6 danh muc KHDN I&én, nhém KH co
nhu cau tin dung cao hon so v&i nhém ban 1& trong 9T2023; (2) nhitng NHTMCP
c6 quy mé nho va chuyén cho vay ban Ié bj anh hwdng manh b&i tac dong kép
tr nhu cau tin dung yéu va chét lwgng tai san suy gidm manh hon cha déng
gidm tang trwdng va tap trung x& ly no’ xau. Ching téi cho rang xu hwéng nay
van sé tiép tuc dién ra trong Q4/23 va 6T24 khi nhu cau tin dung ban 1é van chua
thé phuc héi. Dong tién trd no' yéu khién nhom khach hang nay khé tiép can véi
cac chwong trinh gidm lai suét ctia cac NHTM, t&r d6 khién dong vén van sé tim
dén cac DN I&n véi tinh hinh tai chinh kha quan hon.

Jlu
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Nguén: FiinProX, MBS Research
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Hinh 11: Tang trwéng tin dung

Room tin dung Dw bdo MBS Research

dworc cap 2023 2023F 2024F
ACB 14.5% 12.5% 14.0%
BID 14.0% 10.5% 11.5%
CTG 14.0% 9.6% 13.1%
HDB 29.0% 25.3% 22.8%
MBB 24.0% 18.2% 21.4%
OCB 15.0% 12.5% 15.8%
STB 11.0% 9.9% 14.9%
TCB 14.0% 16.3% 20.0%
TPB 14.0% 9.5% 12.0%
VCB 14.0% 7.5% 11.8%
VIB 15.0% 9.9% 14.8%
VPB 24.0% 24.6% 23.0%

Ngudn: MBS Research

Da suy giam cua NIM dweoc cai thién

Chinh séch that chat tién té bat dau tlr Q3/2022 da khién 13i suét huy déng tang
manh va bat dau phan anh lén chi phi vén cta cac ngan hang trong nra dau
nadm 2023 khién NIM suy gidm manh. Tuy nhién, theo quan séat cta ching toi,
da gidm cda NIM da cé sw céi thién trong Q3/2023. NIM cac ngan hang dang
quan séat cta ching téi trung binh gidm 16 diém co ban trong 6T2023 va gidm
xubng con 7 diém co ban trong 9T2023.

Hinh 12: L&i suét huy déng cac NHTM (tinh dén ngay 14/12/2023) (%)  Hinh 13: Thay déi NIM ctia cac NHTM Q3/23 so véi ciing ky (diém co ban)
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Nguon: Cac NHTM, MBS Research

NIM sé phuc héi tir Q4/2023 va tang nhe trong 2024

Hién tai, |ai suat huy dong toan nganh dang thdp hon mirc day trong giai doan
dich Covid-19, mé&c du |ai suét diéu hanh van cao hon 50 diém co ban. Théng
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ké dén 14/12/2023, lai suét huy dong trung binh ky han 12 thang ctia nhém
NHTMNN va NHTMCP lan lwot 1& 4.9% va 5.1%, thdp hon mrc 13i suét huy
dong thap nhét cling ky han trong giai doan Covid-19 Ian lwot 1a 5.5% va 5.6%.
Diéu nay sé giup giam dang ké chi phi vén ctia cac NHTM trong thoi gian tdi.
NIM ca nam 2023 dwoc dy bao sé giam nhe so véi 2022.

Trong bdi canh céc giai phap cta Chinh phi va NHNN déu xoay quanh viéc th&o
g& khé khan dong tién cho doanh nghiép gitp nén kinh té tiép can duwgc vén vay
tin dung, chang t6i cho rdng mat béng I4i suat thap la yéu té bat budc phai duwoc
duy tri trong it nhat 6-9 thang t&i. Day sé la co hdi cho cac ngan hang co thé gia
tang NIM. Tuy nhién, v&i chd triwong hé tro nén kinh té, ching t6i cho rang viéc
gidm I&i suat cho vay dau ra cling sé 1a yéu tb then chét dé gitp cac NHTM cé
thé (1) nhan dwoc han méc tin dung cao tir NHNN va (2) gia tdng canh tranh
trong bdi canh nhu ciu tin dung chwa cé d4u hiéu phuc héi ré rang. Do d6, ching
t6i ky vong NIM 2024 cutia hdu hét cac ngan hang chi tdng nhe so véi 2023 va
sé khong cao nhw cd nam 2022. Bac biét, nhém NHTMNN duwogc dy bao sé
khéng c6 dwoc mire ting NIM tét nhw cac NHTMCP trong nam 2024 do hoat
déng dwdi vai trd 1a nhivng cong cu diéu tiét.

Hinh 14: Dw bdo NIM cua cac ngan hang MBS Research dang theo doi

2022 Thay ddisvck (dcb) 2023F  Thay ddi svck (dcb)  2024F
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Ngudn: BCTC cac NTHM, MBS Research

Rui ro suy giam chat lwong tai san van lén trong nam 2024

Ty & no x4u (NPL) toan nganh tai Q3/23 dat 2.2%, tdng 64 diém co ban so v&i
2022, va la mirc NPL cao nhat tir nam 2015. Hau nhw tat ca cac ngan hang déu
tiép tuc ghi nhan ty 1& no x4u (NPL) gia ting tai Q3/23 so v&i dau ndm va cac
quy lién trwée. Trung binh, cac NHTMCP Nha nwéc c6 mie ting 0.4% sv dau
nam, con s nay & nhom NHTMCP 1a 0.7% (loai trir NVB ra khai théng ké do ty
Ié NPL cao bat thwerng & mire 26.3% Q3/23). Song song véi dod, ty & bao pha
no xau (LLR) cling suy gidm xubéng mec thdp nhat ké& tir cudi nam 2020, ghi
nhan 93.8% (2022: 136.9%). LLR cGa nhém NHTMNN cao hon dang ké so voi
nhém NHTMCP.
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Hinh 15: NPL céac ngan hang theo d&i ciia MBS Research Hinh 16: No» xau va ngz nhém 2 toan nganh
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Hinh 17: Ty lé LLR cta cac nhém NHTM Hinh 18: Thay ddi ty I& LLR ctGa cac NHTM
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Hinh 19: Ty Ié ne xau va ng nhém 2 cta cac NHTM cubi Q3/2023
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Ngudn: BCTC cac NHTM, MBS Research
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Thong tw 02/2023/TT-NHNN vé co cAu lai thdi han trd no va gidn no da gitp ty
lé ng xAu va sy sut giam LLR gidm tdc. NPL toan nganh tdng manh tir 1.4%
cubi ndm 2022 Ién 2.1% cubi Q2/2023 nhung chi tang 10 diém co ban trong
Q3/2023. LLR giam hon 21% trong 672023 nhwng chi giam 5.8% trong Q3/2023.

Do d6, chung t6i ky vong NPL toan nganh sé tang nhe 10-20 diém co ban va
dat dinh trong Q4/2023. Ngoai ra, viéc str dung mét lwgng Ién trich 1ap dw phong
trong 972023 dé x& Iy no’ x4u cling gép phan gitp NPL cac ngan hang suy giam.

Ap lwc trich |ap dw phong dwoc dw bao van sé |&n trong nam 2024

M&c di no xau dwoc ky vong tao dinh trong Q4/2023 va chi phi trich 1ap toan
nganh dang cé xu hwéng tich cwc (Q1/2023: +16.1% svck nhwng 9T2023 chi
tang 5.4% svck) nhung ap lyc trich 1ap dw phong trong ndm 2024 van la dang
ké. Nguyén nhan chung téi dwa ra dén tir viéc dw dia trich 1ap cla cac ngan
hang sé khdng con nhiéu khi KQKD c& nam 2023 dwoc dy bao sé kém kha
quan, do dé khi hiéu lwc cta TT02/2023/NHNN-TT hét han vao 30/06/2024
(dang dwoc NHNN can nhéc gia han) ap lyc trich 1ap cho cac khoan no tai co
clu hoac cac khodn ng xau khéng dwoc tai co ciu sé gia tang. Tuy nhién, ching
tdi cho rang &p lwc nay sé c6 sw phan héa rd nét gitra cac ngan hang. Nhirng
ngan hang da gia tang trich 1ap I&n trong ndm 2023 va dwa chét lwong tai san
vé murc thap c6 thé sé cé nhiéu du dia d& x& ly hon, va do dé sé cé duoc loi
thé tang trwéng loi nhuan cao hon.

Hinh 20: Ty lé trich 1ap dw phong/LN trwéc dw phong cac NHTM 9T2023
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Ngudn: BCTC cac NHTM, MBS Research

Hoat déng ting von khong c6 nhiéu diém nhan

Ngoai trlr VPB vé&i thwong vu phat hanh thanh cong riéng 1é 15% cho SMBC,
cac NHTM hau nhw khéng c6 hoat déng ting vén nao dang ké trong ndm 2023.
Thay vao d6, hoat déng phat hanh cé phiéu chia cb tirc nham tang vén diéu 1&
déu duwoc dién ra theo ding ké hoach.

Bloomberg: MBSV<GO> Tel: +84 4 3726 2600 - Fax: +84 4 3726 2601 www.mbs.com.vn
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Hinh 21: CAR ctia cac ngan hang NHTM theo ddi cia MBS Research
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N&i dung chinh can chay

banh gia

L6 trinh giam ty 1& vén ngan
1 han/cho vay dai han theo
Théng Tw 08/2020/TT-NHNN

Théng tw 26/2022/TT-NHNN
(TT 22/2019/TT-NHNN stra

2 ddi) nham diéu chinh cach tinh
ty I& LDR tai cac NHTM
Thong tw 02/2023/TT-NHNN:
Quy dinh vé viéc TCTD co cau

3 lai thoi han tra ng, gitr nguyén

nhém no ddi véi cho vay tai
tro SXKD va cho vay phuc vu
nhu ciu doi sbng, tiéu dung.

TT03/2023 Hoan thi hanh
Khoan 11 Didu 4 Théng tw

4 16/2021, cho phép ngan hang
dwoc quyén mua trai phiéu
doanh nghiép

Bloomberg: MBSV<GO>

Ké t&r ngay 01/10/2023, ty 1& vén ngan han
cho vay trung dai han tbi da sé& giam xuébng
muc 30%.

Tién gtri Kho bac Nha nuéc sé dugc tinh vao
Tbng huy dong véi mot ty & khau trir nhét
dinh:

- Ttr ngay Thoéng tw nay co hiéu luc thi hanh
dén 31/12/2023: 50%;

- Ty ngay 01/01/2024 dén 31/12/2024: 60%;
- Tt ngay 01/01/2025 dén 31/12/2025: 80%;
- T ngay 01/01/2026: 100%.

Ngoai linh vivc SXKD, Théng tw da bd sung
cho phép gian/hoan no déi véi linh vire cho
vay tiéu dung - mét linh vyc ciling dang gap
nhiéu kho khan trong bdi canh thu nhap
ngudi di vay suy gidm (ban dy thdo chuwa
bao gom cac khoan vay tiéu dung).

Gilr nguyén nhém no theo nhém no' gan nhat
trwére khi co ciu va dwa lai dy thu ra ngoai
bang CDKT dé theo ddi (khdng duoc duwa
vao lai dy thu) dén 30/6/2024.

Hién tai, NHNN dang can nhac gia han thém
thoi gian hiéu lwc cia TT nay.

La mot cach dé& cac ngan hang cé thé thic
day tang tru’o’ng cho vay qua viéc mua
TPDN, trong bdi canh téng trwdng tin dung
con yéu va thanh khoan tai ngan hang dang
dw thira.

Tel: +84 4 3726 2600 - Fax: +84 4 3726 2601

Céac NHTMNN va cac NHTMCP quy md 16n c6 ty 1é cho
vay tai trg dy an ha tang, cho vay dy an BPS va nang
lwgng cao nhw TCB, MBB, VPB, HDB... s€ c6 ap luc
tang trwdng huy déng ngudn vén dai han (c6 chi phi vén
cao hon) I&n hon.

Lai suat huy dong dang & muirc thap ky luc khién hoat
dong huy dong von dai han twong déi khé khan. Thay
vao do, cac NHTM sé wu tién si¢ dung cong cu phat
hanh gidy t& c6 gia khi 1ai suét tai chiét khdu dang &
vung day.

TT 26 s& mang lai lgi thé cho cac NH c6 ngudn tién givi
doi dao tr KBNN. Theo wéc tinh clia chung téi, nhém
NHTMNN sé hwéng lgi hon tir chinh sach nay.

Giam &p luc gia tdng no x4u déi véi cac ngan hang coé
ty trong cho vay BBS cao (TCB, MBB, VPB) trong béi
canh dong tién trd no clia ca nguwoi di vay va chi dau tw
dw an déu dang ngung tré.

Nguwoi di vay cé thém thoi gian dé thu xép dong tién tra
no, tir d6 c6 thé giai quyét dit didm no x4u tiém tang
ctia hé thdng ngan hang.

Viéc gia han thém hiéu lwc ctia Théng tw sé gilp giam
dan ap lwc trich 1ap clia cac NHTM khi KQKD 2024 duoc
ky vong kha quan hon, nang bd dém trich 1ap cho cac
ngan hang.

Mat phan gitip tang cau trai phiéu, cé loi cho cac ngan
hang hoat dong manh trén thi tryong TPDN nhw TPB
(9.2% tbng dw ng), TCB (7.9%), MBB (7.7%), VPB
(7.4%). Gidp gia tang dw dia cho cac NHTM tién hanh
dao no cho nhirng trai cha dat du diéu kién va co kha
nang tra ng.

www.mbs.com.vn
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Du thado Théng tw stra ddi, bd
sung mét sb diéu cta Théng

5 tw s 41/2016 quy dinh vé viéc
quy dinh ty I& an toan vén déi
véi ngan hang

Nghi quyét 148/NQ-CP/2022

Nghi dinh 08/2023/ND-CP vé
viéc stra ddi, bd sung va
ngwng thi hanh mot s diéu
khodn cla Nghi dinh

7 65/2022/ND-CP vé viéc chao
ban, giao dich TPDN riéng lé
tai thi trwong trong nwéc va
chao ban TPDN ra thj trwong
qubc té

Bloomberg: MBSV<GO>

Gilr nguyén hé sb rti ro (HSRR) déi véi cac
khoan vay kinh doanh BDPS la 200%. Tuy
nhién HSRR sé 1a 160% néu nhw tai tro dw
an kinh doanh bét dong san khu coéng
nghiép.

B sung quy dinh HSRR ap dung cho khoan
cho vay thé chap nha & theo Ty & tai san bao
dam (LTV) va Ty Ié kha nang trd ng (DSC)
dbi v&i khoan cho vay mua NOXH.

Thi diém xt ly no' x&u clia cac tb chire tin
dung theo Nghi quyét so 42/2017/QH14

Ngwng thi hanh diéu khoan xac dinh NDT CK
chuyén nghiép theo ND65 bao gébm (i) gia tri
danh myc BTCK dat tbi thiéu 2 ty dong va
ndm gitr t6i thidu 180 ngay lién tiép trudc
ngay xac dinh NDT CK chuyén nghiép (ii)
Viéc xac dinh NPT CK chuyén nghiép chi cé
gia tri trong 03 thang.

Ngung thi hanh diéu khodn gidm thoi gian
phan phéi, chao ban TPDN xubng 30 va 60
ngay.

Ngung thi hanh viéc bét budc xép hang
TPDN thudc cac TH budc phai xép hang
C6 thé dam phan vai trai chi gia han ky han
TPDN thém tbi da 02 nam

Tel: +84 4 3726 2600 - Fax: +84 4 3726 2601

Cac ngan hang quéc doanh nhu VCB, CTG, BID sé
duoc lgi néu dy thdo nay dwoc chinh thirc thong qua.
Co thé noi day la mét bién phap gidp hd tro da tang
trwdng tin dung clta nhém ngan hang nay, trong boi
canh NIM s& giam kha manh (trong didu kién lai suat
d4o chiéu, da giam I4i suét cho vay s& nhanh hon I&i huy
déng do cac NH quéc doanh van dang tich cyc giam lai
vay hé trg cac doanh nghiép vay vén).

Bdi twong anh hwéng tre tiép la cac td chirc ma Nha
nwéc sé hiru 100% do Chinh pha thanh [ap nham xt ly
no xau cla cac TCTD, Chi nhanh Ngan hang nwéc
ngoai va cac ca nhan tb chirc cé lién quan. Do dé, diéu
nay cé thé anh hwéng dén hoat dong xt ly no clia cac
TCTD trong ndm 2024, khién ap lyc trich 1ap gia tang.

Céc didu khodn ngwng thi hanh sé& hét hiéu lwc vao ngay
31/12/2023 sé& khién cho hoat déng giao dich TPDN vén
da cham lai dang ké tlr 2022 cang cham hon trong ndm
2024 tir d6 &nh hwéng dén téc do tang trwéng tin dung
chung toan nganh, dic biét d6i véi nhém ngan hang cé
ty trong TPDN I&n trong co c&u cho vay nhw TCB, MBB,
TPB, VPB.... Tuy nhién, viéc gitr nguyén quy dinh c6 thé
dam phan gia han thdi han TPDN thém t6i da 02 nam la
mot diém cong clia chinh sach.

www.mbs.com.vn
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Chién lwo'c dau tw nganh Ngan hang: ACB, TCB va STB
Tang trwdng LNST 2024 kha quan

KQKD kém kha quan trong nadm 2023 tao ra mét nén so sanh thap cho téng
trwdng 2024. Bén canh do, chung t6i ky vong tang trwdng tin dung sé€ kha quan
cung véi NIM dwoc cai thién nhd mai trwdng 18i suat thap dwoc duy tri, LNST
ctia hau hét cac ngan hang déu dwoc ky vong kha quan. LNST cla c4c ngan
hang MBS theo d6i dw bao sé tang trwdng 25.1% svck trong 2024.

Hinh 22: Bang dw phdng cac NHTM trong coverage ctiia MBS Research

ACB BID CTG HDB MBB OCB
Céc tiéu chi KQKD 2023F 2024F 2023F 2024F 2023F 2024F  2023F  2024F 2023F 2024F 2023F 2024F
Téng thu nhap HD 32,981 37,278 74,481 84,594 68,446 77,068 25,666 31,311 48,153 59,420 10,122 13,251
% svck 14.6% 13.0% 7.0% 13.6% 6.8% 12.6% 16.8%  22.0% 5.6% 23.4% 18.6% 30.9%
LN rong 15,474 17,973 20,661 26,439 18,337 20,963 8,917 11,082 20,071 24,974 4,660 6,247
% svck 13.0% 16.1% 13.8% 28.0% 8.9% 143% 151% 24.3% 10.6% 24.4% 32.8% 34.1%
Tang trwéng tin dung 12.5% 14.0% 10.5% 11.5% 9.6% 13.1% 25.3% 22.8% 18.2% 21.4% 12.5% 15.8%
Tang trwédng huy dong 10.4% 12.1% 11.0% 12.1% 9.5% 15.4% 48.4%  14.2% 12.0% 24.3% 18.4% 12.2%
NIM 4.1% 4.3% 2.7% 2.9% 3.0% 3.1% 4.9% 4.9% 5.3% 5.5% 3.9% 4.1%
CIR 36.5% 35.6% 33.0% 32.8% 27.0% 27.0% 385%  38.8% 31.0% 30.0% 32.5% 32.0%
NPL 1.1% 0.9% 1.5% 1.3% 1.3% 1.3% 2.0% 1.9% 1.4% 1.1% 3.0% 2.7%
LLR 95.4% 112.0%  188.0% 206.0%  156.4% 153.5% 64.5% 69.7% 172.5% 208.8% 50.1% 60.6%
ROE 21.9% 20.3% 17.2% 18.1% 16.2% 16.4% 18.1%  18.4% 22.8% 22.9% 16.9% 18.9%
ROA 2.4% 2.4% 0.9% 1.0% 1.0% 1.1% 1.6% 1.7% 2.6% 2.7% 2.2% 2.5%
STB Ice IrB veB viB vPB
Cac tiéu chi KQKD 2023F 2024F  2023F 2024F 2023F 2024F 2023F 2024F 2023F 2024F 2023F 2024F

IR L it i) 27893 33533 38163 48,881 16,349 18574 70,155 81,165 21,555 24,546 54,074 74,247

% svck 6.7% 20.2% 2.0% 28.1% 47%  13.6% 3.0% 15.7% 19.4% 13.9% 6.4% 37.3%
LN rong 7,082 12,279 16,988 21,353 5,875 6,618 31,482 39,075 8,501 10,716 12,656 17,772
% svck 40.5% 73.4% -16.9% 25.7% 6.2% 12.6% 5.3% 24.1% 0.4% 26.1% -25.2% 40.4%
Tang trwdng tin dung 9.9% 149% 16.3%  20.0% 9.5% 12.0% 7.5% 11.8% 9.9% 14.8% 24.6% 23.0%
Tang trwdng huy dong 7.8% 12.7% 14.9%  13.9% 0.1% 22.0% 13.8% 12.5% 10.7% 4.2% 25.1% 22.9%
NIM 3.4% 3.5% 4.1% 4.7% 3.7% 3.8% 3.0% 3.2% 4.8% 5.1% 6.2% 6.9%
CIR 43.0% 42.0% 35.0% 32.0% 40.2% 40.1% 31.4% 28.1% 29.5% 30.0% 28.5% 28.5%
NPL 2.2% 2.0% 1.4% 1.6% 2.7% 2.0% 1.2% 1.0% 2.9% 2.3% 5.8% 5.5%
LLR 75.2% 91.7% 98.4% 86.9% 49.8% 723% 200.2% 257.8% 41.4% 48.9% 65.3% 66.9%
ROE 16.9% 23.9% 141% 154% 17.2% 16.2% 18.8% 19.0% 24.4% 25.8% 10.9% 12.3%
ROA 1.2% 1.8% 2.3% 2.5% 1.7% 1.8% 0.6% 0.6% 2.4% 2.8% 1.8% 2.0%

Bloomberg: MBSV<GO> Tel: +84 4 3726 2600 - Fax: +84 4 3726 2601 www.mbs.com.vn
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ACB, TCB va STB dwoc ky vong sé c6 KQKD kha quan hon so vé&i nganh

Nhirng rdi ro tir thi treérng BDS cuing véi nhu cau vén thap cla toan nén kinh té
khién tang trwéng tin dung toan nganh suy giam kéo theo chét lwgng tai sén suy
giam khién &ap lwc trich lap dw phong cao trong 9T23. Diéu nay nhw mot phép
ther “liéu manh” cho toan nganh ngan hang va theo quan diém cuda chang toi,
cac NHTM van dang thé hién strc chiu dwng tbt trong bbi cdnh vi mé bién dong.

Tam ly than trong cla gi¢i dau tw déi véi nganh Ngan hang kéo dai ca nam 2023
do lo ngai c&c rdi ro chwa thé lwdng trwde vé viéc suy gidm chét lwong tai san
cling nhuw KQKD kém kha quan. Chung téi cho rang nhirng lo ngai trén phan nao
da phan anh |én BCTC cula cac ngan hang 972023, do do tam ly than trong sé
dwoc g& bo trong nam 2024. Thay vao dd, mirc dinh gid P/B = 1.2x hién tai cla
toan nganh sé la rat hdp dan cho viéc tich Iy nhém cb phiéu “vua” trong dai
han.

Chung t6i wa thich nhirng ngan hang co sw két hop gitka 2 yéu té (1) tng truéng
lgi nhuan kha quan va (2) dinh gia hap dan. Tang trwéng loi nhuan cé thé xuét
phat tiv (1) tAng trwdng tin dung cao nhé lgi thé trong mét mang cho vay nhéat
dinh (TCB, MBB, VPB,...); (2) tiét kiém dwoc mot khoan chi phi trich 1ap 1én nhe
nhirng nd lwc trong qua khir (STB); va (3) NIM phuc hdi manh nh& s& hiru oi
thé chi phi vén thap dén tir CASA (VCB, TCB, MBB,...). Chung téi cho réng
nhirng ngan hang c6 mirc P/B thap hon trung binh nganh nhwng c6 tiém nang
tang trudng hodc ROE cao (TCB, MBB, VIB, ACB...) s& hap dan trong 12 thang
t6i. Do d6 STB, ACB va TCB la nhirng Iwa chon cla ching toi.

Cé phiéu Rating Gia muc tiéu Luan diém dau tw

LNST nam 2024 tang 16%, dwa theo dy phong: (1) Tang trwdng tin dung dat 14% trong
nam 2024; va (2) NIM cai thién trong 2024 (+0.2% sv 2023) trong méi trwdng lai suat huy
doéng thap.

Chét lwong tai san tét; (1) mét trong nhitng NH c6 ty 1& NPL thap nhét; (2) LLR gidm nhwng
ACB MUA 29,000 98% no c6 bao dam (tinh dén hét Q3/23) va (3) Dw no tai co ciu theo TT 02 khéng dang

ké.

Hién tai, ACB dang giao dich & murc dinh gia 1.2x 1&n P/B 2023; thap hon so véi cac NH cé

cung quy md. Véi hiéu suét sinh 161 (ROE 2023: 21.9% va ROA: 2.4%), ACB xirng dang

dinh gia & mirc 1.3x lan P/B, twong dwong véi mire dinh gid 29,000 VND/cp.

LNST 2024 tang trwéng dot bién 80.0% nhe tiét kiém khoang 4 nghin ty ddng chi phi trich
l&p dw phong

STB MUA 32,650 NIM tiép da gia téng ctia nam 2023 dat 3.5% (+20 diém co ban) trong ndm 2024.

T&ng trwdng tin dung dwoc dy bao dat 14.9% trong nam 2024. Con sé nay c6 thé Ién hon
néu STB tai co' ciu thanh cong.

Tang trwdng tin dung dw bao 2024 sé dat 20% nhe& mang cho vay BDBS phuc hdi

TCB MUA 36.600 NIM duwoc dw bao sé tang 60 diém co ban dat 4.7% trong nam 2024, Ia mét trong nhirng
' ngan hang c6 NIM ting cao nhit nhd CASA dwoc duy tri trén 33%.

No x&u van nam trong nhém th&p nhét toan nganh.

LNST giai doan 2024-2027 tang trwédng kép hang nam 15.0%

P/B hién tai dat 0.8x, thap nhat trong nhém cac NHTMCP c6 quy mé Ién. Chiing téi ky vong
P/B hop ly clia TCB sé dat 1.0x v&i kha nang sinh loi va vi thé chét lwgng tai san ctia minh.

Bloomberg: MBSV<GO> Tel: +84 4 3726 2600 - Fax: +84 4 3726 2601 www.mbs.com.vn
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Hinh 23: Bang so sanh cac ngan hang theo ddi (Ngay 22/12/2023)

Giahiéntai  Vén hoa PIE PB ROE _ROA

(VND/cp)  (tyddng)  2023F 2024F 2023F 2024F  2023F  2024F 2023F 2024F

BID 42,450 241,984 10.4x 8.1x 1.8x 1.5x 17.2% 18.1%  0.9% 1.0%
CTG 26,450 142,036 7.4% 6.8x 1.2x 1.0x 16.2%  16.4% 1.0% 1.1%
VCB 80,900 452,157 14.4x  11.6x 2.7x 2.2x 18.8% 19.0%  0.6% 0.6%
MBB 18,300 95,418 4.3x 3.5x 0.9x 0.7x 22.8% 22.9%  2.6% 2.7%
VPB 18,150 144,001 11.5x 8.8x 1.2x 0.9x 10.9% 12.3% 1.8% 2.0%
TCB 30,600 107,789 6.4x 5.1x 0.8x 0.7x 14.1% 154%  2.3% 2.5%
ACB 23,200 90,110 5.8x 5.0x 1.3x 1.0x 21.9%  20.3% 2.4% 2.4%
STB 27,200 51,278 7.2x 5.0x 1.1x 0.9x 16.9% 23.9% 1.2% 1.8%
HDB 18,950 54,814 6.2x 5.0x 1.1x 0.9x 18.1%  18.4% 1.6% 1.7%
VIB 18,750 47,565 5.1x 4.4x 1.3x 1.0x 244%  25.8% 2.4% 2.8%
ocCB 13,100 26,918 3.9x 3.1x 0.6x 0.6x 16.9% 18.9%  2.2% 2.5%
TPB 16,900 37,208 6.3x 5.6x 1.1x 0.9x 17.2% 16.2%  1.7% 1.8%
Trung binh loai trir SOEs 6.3x 5.1x 1.0x 0.9x 18.1%  19.4% 2.0% 2.3%
Trung binh 7.4x 6.0x 1.3x 1.0x 17.9%  19.0% 1.7% 1.9%

Ngudn: FiinproX, MBS Research

Hinh 24: P/B toan nganh thap hon mirc trung binh 1 nam, 3 nam va  Hinh 25: P/B hién tai ctia cac ngan hang TM theo d&i hién tai déu thap hon

mirc dinh dworc thiét |ap trong nam 2021 so v&i trung binh toan nganh
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Bao cao nganh Ngéan hang | 25 Thang 12 2023

MIEN TRU TRACH NHIEM

Bao cdo nay dwoc viét va phat hanh bdi Khéi Nghién ctru - Cong ty C6 phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao céo dua trén cac ngudn dwoc cho |a dang tin cay vao thdi diém céng bd song MBS khéng chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh ddy du, tinh kip thdi ctia nhirng théng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong b&o céo nay khéng thé hién quan diém chung clia MBS va c6 thé thay ddi ma khéng can théng
bao trwdc. Bao céo nay dwoc phat hanh chung, bat ky khuyén nghi ndo trong tai liéu nay khong lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu ciu cu thé cla b4t ky ngudi nhan cu thé nao. B4o c4o nay va tat ca ndi dung
la s&n phdm s& hiru cia MBS; nguwdi nhan khéng dwoc phép sao chép, tai xuat ban dwéi bat ky hinh thirc nao hodc phan
phéi lai toan bd hodc mot phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc béng van ban cia MBS.

HE THONG KHUYEN NGHI AU TU MBS
Khuyén nghi dau tw cé phiéu

Khuyén nghij dau tw cia MBS dwoc xay dwng dwa trén kha néng sinh 1&i dyw kién cla cb phiéu, dwoc tinh bang téng cta
(i) chénh léch phan tram gitra gia muc tiéu va gia thj tredng tai thdi diém céng bd béo céo, va (i) ty suat cd tirc dw kién.
Trr khi dwge néu rd trong béo céo, cac khuyén nghj dau tw cé thdi han dau tw 13 12 thang.

MUAKha néng sinh I&i cta cb phiéu tlr 15% tré 1én

NAM GIU’Kha nang sinh 1&i ctia cb phiéu ndm trong khoang tir -15% dén 15%

BANKha nang sinh 16i ctia ¢b phiéu thap hon 15%

Khuyén nghi dau tw nganh

KHA QUAN Céc c¢b phiéu trong nganh cé khuyén nghi Mua tinh trén co' s& vén hoa thi truéng gia quyén
TRUNG LAP Céc cé phiéu trong nganh cé khuyén nghi N&m git¥, tinh trén co s& vén héa thi trwedng gia quyén
KEM KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Ban, tinh trén co sé& vdn hoéa thj trwdng gia quyén

CONG TY CO PHAN CHU’'NG KHOAN MB (MBS)

DPuwoc thanh 13p tlr thang 5 nam 2000 b&i Ngan hang TMCP Quan do6i (MB) véi tén goi tién than 1a Coéng ty CP ching
khoan Thang Long, Céng ty CP Chirng khoan MB (MBS) |a mét trong 6 céng ty chirng khoan dau tién tai Viét Nam. Sau
nhiéu nam phat trién, MBS da tr& thanh mét trong nhirng cong ty chirng khoan hang dau Viét Nam, lién tuc dirng trong
Top 10 thi phan tai c& hai S& Giao dich (H Chi Minh va Ha Nai).

Pia chi:

Toa nha MB, 21 Cét Linh, Déng Pa, Ha Noi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN CU’U CONG TY CPCK MB

Giam déc Khéi Nghién ciru Trwéng phong

Trén Thj Khanh Hién Nguyén Tién Diing

Vi md & Chién lworc thi trwong Ngan hang - Dich vu Tai chinh Bat dong san

L& Minh Anh Dinh Céng Luyén Nguyén Minh Bic
Lé Ngoc Hung Bé Lan Phuong Lé Hai Thanh
Dich vu - Tiéu dung Céng nghiép — Nang lwong

Nguyén Quynh Ly Nguyén Ha Buc Tung

Pham Thj Thanh Huyén
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