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Dleu chinh dw bao tang trwéng tin dung 2023

Tinh dén ngay 26/08/2023 tin dung chi tang 5.3% so v&i dau nam, thap hon kha
nhiéu so v&i mire ting 9.9% cuing ky ndm ngoai.

= Chung t6i diéu chinh ha dy béo tang trwéng tin dung 2023 ctia mot sé NHTM
trong danh muc theo déi nhadm phan anh dién bién thyc té.

= Chung t6i cho rang cac NH c6 chi phi vén thap hon va chét lwong tai san khéng
bi suy gidm nhiéu so vé&i Q1/2023 sé c6 kha néng thuc day tang trwdng tin dung
cao hon trong nra cudi ndm 2023.

Tin dung sé ting téc song van khé dat dwoc ky vong ban dau

Tinh d@én cubi thang 8/2023, tin dung méi chi tdng 5.3% so v&i dau nam, thap hon kha
nhiéu so véi mirc tang 9.9% cung ky nam ngodi, cling nhw con cach kha xa so véi muc
tiéu 14% cho cd ndm 2023. Chung t6i cho réng tang trwdng tin dung sé kha quan hon
trong phan con lai ciia ndm 2023 nhé san xuét va xuat khau bt dau c6 tin hiéu phuc hdi
tlr thang 7 va thang 8, ddng thdi hiéu (rng tlr 1ai suét cho vay giam bat dau kich hoat lai
nhu cau vay vén ctia doanh nghiép va ngwdi dan. Tuy nhién, tir dién bién thuc té, ching
t6i cho rang nhu cau hap thu vén ctia nén kinh té van chwa phuc hdi trong ndm 2023, vi
vay chung téi diéu chinh gidm tang trwdng tin dung ndm 2023 cho hau hét cac ngan hang
dang theo doi so v&i B4do cdo nganh Ngan hang phat hanh ngay 14/08/2023 (Hinh 1)

NH nao sé cé wu thé canh tranh tin dung trong nhirng thang cuéi nam?

Chung tbi cho réng nhitng NH c6 téng hop cac dic diém sau sé& cé loi thé thu hat tin
dung trong nhirng thang cudi ndm. Thir nhét, trong bdi canh san xuét kinh doanh chua
that sy khéi sac, cac NHTM déu dang kha than trong khi can nhéc cac quyét dinh cho
vay ciing nhw dadm bao chat lwong tin dung. Do d6, chung téi cho rdng nhixng NH cé
chét lwong tai san it suy gidm hon trong 6T dau ndm c6 dw dia day tin dung cao hon
trong 6T cudi nam 2023. Thir hai, ké tlr ngay 1/9, Théng tw 06 c6 hiéu lwc cho phép cac
NH dwoc quyén xem xét va quyét dinh cho khach hang vay dé tra ng khoan vay tai NH
khac. Piéu nay sé thic diy xu hwéng canh tranh 1ai suét dé thac ddy tin dung (song
khong lam tang trwdng dang ké& quy mé tin dung clia toan nganh). Vi vay nhirtng NH c6
chi phi vén tét hon s& c6 khd nang manh tay dé thu hat khach hang hon.

Cé phiéu ching t6i lwa chon trong nganh ngan hang la VCB, ACB va OCB

Chung téi Iya chon VCB, ACB va OCB dwa trén co s& (i) dw dia tang trwédng tin dung
cho 6 thang cubi nam 2023 kha quan tinh tr mirc ting trwdng 6 thang dau nam dén
murc dy bao clia chiing t6i; (i) chi phi vén thap giup dw dia gidm lai suat cho vay dau
ra con nhiéu tang tinh canh tranh tang trwdng tin dung; (iii) chat lwgng tai san suy
gidm it hon so v&i thoi diém cubi Q1/23.

Hinh 1: Dw bao tang trwéng tin dung 2023 ciia mét s6 NHTM trong danh muc theo doi

Room diéu chinh

TTTD 6723 Room d4u ndm 1772023 DY béo MBS 2023
VCB 2.7% 9.7% 9.7% 9.0% Chuyén vién phan tich
BID 6.7% 9.0% 14.0% 9.5% Pinh Cong Luyén
CTG 6.5% 8.3% 14.0% 9.5% )
ViEE ToIee0 8I6% AN e luyen.dinhcong@mbs.com.vn
TCB 9.7% 9.5% 14.0% 15.0%
VPB 10.1% 9.0% 24.0% 15.0%
STB 5.0% 7.4% 11.0% 8.0% D6 Lan Phuong
ACB 4.9% 9.8% 14.5% 12.0% phuong.dolan@mbs.com.vn
HDB 9.3% 10.5% 13.5% 15.0%
VIB 0.8% 9.5% 15.0% 9.0%
TPB 6.8% 9.5% 14.0% 12.0%
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NH nao sé c6 wu thé canh tranh tin dung trong nhirng thang cudi

nam?

Hinh 2: Tin dung 8T23 chi ting 5.3% so v&i dau nam va 9.3% svck, mi)c  Hinh 2: Dién bién tang/giam Chi phi vén (CoF) trong 6T23 clia cac

tang thap nhat trong nhiéu nam gan day NH svck
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Hinh 6: Biéu chinh dw phéng KQKD va gia muc tiéu cia cac NH trong danh muc MBS Research

D 2023F LNST EPS BVPS Gia muc tiéu

Dy phéngcli Dwphéngméi  Duphéngcli Dwphéngméi  %thayddi Duwphdéngcli Dwphéngméi  Dwphéngcli Dwphéngméi  Dwphéngcli  Du phéngméi % thay déi

VCB 9.7% 9.0% 35,062 34,753 -0.9% 7,404 7,339 35,562 35,497 102,800 101,100 1.7%
ACB 14.5% 12.0% 15,641 15,372 10% 4139 3958 18,315 18,134 27,500 25,800 -6.2%
BID 14.5% 9.5% 23,589 23,488 0.4% 4611 4,592 25,208 25,188 54,350 44250 -18.6%
HDB 15.0% 15.0% 9,309 9,309 0.0% 3497 3,497 18,908 18,908 23,650 23,650 0.0%
TPB 14.0% 12.0% 6,494 6,439 -0.8% 2,950 2925 12,981 12,956 21,500 20,400 -5.1%
CTG 13.7% 9.6% 18,241 17,801 -2.4% 3,563 3516 22,357 22318 28,900 28,700 -0.7%
MBB 24.0% 19.1% 19,286 19,025 -1.4% 4101 4,041 20,200 20,142 25,400 24,500 -3.5%
TCB 19.8% 15.4% 18,149 17,912 -1.3% 5,083 5,022 37,082 37,019 38,400 37,750 -17%
STB 10.9% 7.9% 1,872 7,115 -2.0% 4150 4,092 24474 24,418 36,550 36,250 -0.8%
ViB 15.2% 9.0% 9,846 9,666 -1.8% 4249 4170 15,139 15,070 26,800 26,100 -26%
0CB 12.5% 12.5% 4701 4701 0.0% 2,288 2,288 14,571 14,571 17,600 17,600 0.0%
VPB 245% 11.6% 16,401 14,014 -14.6% 201 1723 17,671 17,338 22 400 21,650 -3.3%

C6 phiéu khuyén nghij

Hinh 7: Danh muc ¢b phiéu khuyén nghi

Cé phiéu Rating  Gia muc tiéu Luan diém dau tw

e  Tang trudng tin dung 2023 dat 12.0% (1H23 dat 4.9%) nhd nhu cau tin dung ban 1é dwoc
hdi phuc. KQKD 1H23 ciing cho thy TTTD cia ACB hdi phuc tét khi dat 4.9% cudi Q2/23,
trong khi mirc TTTD dang -0.6% cubi Q1/23.

. NIM tiép tuc dwoc cai thién trong 2H23, dw bao NIM 2023 dat 4.18% (+5 diém co ban so

ACB MUA 25,800 Vi 2Q23).

. Chét lwong tai san clia ACB tiép tuc ndm trong top cac ngan hang khi khéng cé hoat dong
cho vay TPDN va 95% céc khoan cho vay bat dong san déu cé tai san dam bao. Ty 1& no
xau 2Q23 ciing ndm trong cac ngan hang thap nhét ngay.

e LNTT 23F/24F dat 19,215 ty dbng/22,154 ty déng

. Tang trudng tin dung 2023 dat 9.0% (1H23 dat 2.7%) nhe nhu cAu tin dung dwoc cai thién.

VCB MUA 101.100 . NIM dworc ki vong cai thién trong 2H23 khi lai suét huy dong dat dinh trong Q1/23 va nhu
' cau tin dung cai thién trong 2H23. NIM 23 du dat 3.31% (+ 2 diém co ban so v&i 2Q23).

e  Trong béi canh no x4u gia ting gitra toan nganh ngan hang, chat lwong tai san tét tao cho
VCB b dém virng chéc. - Ty 1& NPL dat 0.83% (2Q23) va LLR dat 386% (2Q23). Bidu nay
cling giup cho ngan hang giam bét ap Iy trich lap dw phong trong 2H23, nhd d6 LNTT cé
nhiéu dw dia ting trong 2H23 va 2024.

e  LNTT 23F/24F dat 43,442 ty dong/ 53,150 ty déng

e  Tang trwdng tin dung nam 2023 va 2024 dwoc dy bao dat 12.5% va 15.8% svck voi ky
vong mang cho vay KHCN sé& kha quan hon trong ntra cudi ndm 2023 va phuc hdi nhu cau
trong nam 2024.

. NIM trong nam 2023 va 2024 dwoc dw bao sé dat 1&n lwot 4.0% va 4.2%.

OoCB MUA 17,600

e Chi phi dw phong rai ro gidm 5.6% va tang 19.2% svck trong ndm 2023 va 2024 do chung
t6i ky vong OCB sé gia giam ty 1& trich lap du phong/tdng dw no xudng con 0.7% (ndm 2022:
0.9%)

. LNTT 2023 va 2024 tang trwéng 1an lwot 33.9% va 32.9% svck
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Hinh 8: Bang so sanh cac cd phiéu ngan hang (cap nhat ngay 20/09/2023)

Giahiéntai Vénhoa Gia muyc tiéu PIE P/B ROE ROA EPS BVPS
(VND/cp)  (ty ddng) (ddng) 2023F 2024F 2023F 2024F 2023F  2024F 2023F 2024F 2023F 2024F 2023F  2024F
BID 45,700 230,669 44,250 10.0x 8.1x 1.8x 1.5x 18.2% 18.3% 1.0% 1.2% 4,592 5,637 25,188 30,825
CTG 32,050 154,024 28,700 9.1x 9.5x 1.4x 1.4x 15.7% 15.2% 1.0% 1.0% 3,516 3,385 22,318 22,187
VCB 88,000 491,840 101,100 12.0x 9.8x 2.5x 2.0x 20.7% 20.2% 1.8% 1.9% 7,339 8,980 35,497 44,477
MBB 19,200 99,850 24,500 4.8x 3.9x 1.0x 0.8x 21.7% 22.1% 2.5% 2.6% 4,038 4,963 20,139 24,358
VPB 21,900 146,348 21,650 10.9x 8.7x 1.2x 1.1x 13.9% 14.8% 2.3% 2.4% 2,014 2,520 17,607 20,127
TCB 34,350 120,817 37,750 6.8x 5.5x 0.9x 0.8x 14.8% 15.9% 2.4% 2.6% 5,022 6,259 37,019 42,867
ACB 22,450 87,197 25,800 5.7x 4.9x 1.2x 1.0x 21.8% 20.1% 2.3% 2.4% 3,958 4,563 18,134 22,697
STB 33,250 62,683 36,250 8.1x 5.1x 1.4x 1.6x 18.2% 28.8% 1.3% 2.2% 4,092 6,529 24,418 21,385
HDB 17,850 51,632 23,650 4.9x 3.8x 0.9x 0.8x 19.1% 19.9% 2.0% 2.3% 3,645 4,739 19,056 23,795
VIB 21,000 52,892 26,100 5.0x 4.7x 1.4x 1.3x 27.3% 28.5% 2.7% 3.1% 4,170 4,433 15,070 15,950
OCB 14,500 29,898 17,600 10.3x 8.3x 1.2x 1.0x 17.0% 18.9% 2.2% 2.5% 2,288 2,644 14,571 15,294
TPB 19,500 42,602 20,400 6.7X 5.6x 1.5x 1.2x 22.6% 21.1% 1.7% 1.8% 2,925 3,455 12,956 16,411
Trung binh loai trir SOEs 7.0x 5.6x 1.2x 1.1x 19.60% 21.13% 2.16% 2.44% 3,572 4,456 19,886 22,543
Trung binh 7.9x 6.5x 1.4x 1.2x 19.25% 20.32% 1.94% 2.17% 3,966 4,842 21,831 25,031
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MIEN TRU TRACH NHIEM

Bao cdo nay dwoc viét va phat hanh b&i Khéi Nghién ciru - Cong ty Cd phan Chirng khoan MBS (MBS). Thong tin trinh
bay trong bao céo dwa trén cac ngudn dwoc cho |a dang tin cay vao thdi diém cong bd song MBS khong chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh day du, tinh kip théi cia 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 cao 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 cta b4t ky ngudi nhan cu thé nao. B4o c4o nay va tat ca ndi dung
la s&n phadm sé& hivu clia MBS; nguwdi nhan khéng dwoc phép sao chép, tai xuat ban dwéi bat ky hinh thirc nao hodc phan
phdi lai toan bd hodc mot phan, cho bat ky muc dich nao ma khéng c6 sy déng y trwdc béng van ban ctia MBS.

HE THONG KHUYEN NGHI DAU TU MBS

Khuyén nghi dau tw cé phiéu

Khuyén nghi dau tw cia MBS dwoc xay dung dwa trén kha nang sinh |&i duw 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 cong bd béo céo, va (i) ty suat cd tire dw kién.
Trir khi dwoe néu rd trong bao céo, cac khuyén nghj diu tw cé thoi han dau tw 1a 12 thang.

MUA Kha nang sinh 16i ctia cb phiéu tir 15% tré 1&én
NAM GIUF Kha n&ng sinh |&i ctia cb phiéu ndm trong khoang tr -15% dén 15%
BAN Kha nang sinh 1&i ctia cb phiéu thap hon 15%

Khuyén nghi dau tw nganh

KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Mua tinh trén co s& vdn hoéa thi trwdng gia quyén
TRUNG LAP Céc cb phiéu trong nganh cé khuyén nghi N&m git, tinh trén co s& vén hoéa thj tredng gia quyén
KEM KHA QUAN Céc cd phiéu trong nganh c6 khuyén nghj Ban, tinh trén co s& vdn hoa thi trwdng gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

Puoc thanh 1ap t& thang 5 ndm 2000 b&i Ngan hang TMCP Quan déi (MB) vé&i tén goi tién than la Céng ty CP ching
khoan Thang Long, Cong ty CP Chirng khoan MB (MBS) la mét trong 6 cong 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 thj phan tai ca hai S& Giao dich (H6 Chi Minh va Ha Nai).

Pia chi:

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

KHOI NGHIEN ClPU 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

Lé Minh Anh Binh Céng Luyén Nguyén Minh Birc
Lé Ngoc Hung Bé Lan Phuong Lé Hai Thanh
Dich vu - Tiéu dung Cbéng nghiép — Nang lwong

Nguyén Quynh Ly Pham Thj Thanh Huyén
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