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Ngan hang: Triéen vong nira cudi nam 2023
= Ly ké 6 thang dau ndm, tbng LNST cla cac NH niém yét gidm 2.9%, cha
yéu do tang trwdng tin dung thap (4.7% sv dau nam), trong khi chi phi trich
I&p dw phong tang 9.4% svck.
= Chung t6i ky vong tin dung sé tang toc trong ntra cudi nam va dat 12%-13%
= Chung t6i lwa chon cb phiéu: ACB, BID va TCB

Btrc tranh KQKD ctia ngan hang trong ntra dau nam 2023

Trong 6T23, tdng thu nhap hoat ddng cla ctia cac NHTM ting trwdng 3.4% svck,
trong dé thu nhap li thuan ting 8.0% va thu nhap ngoai l4i gidm 10.1%. Chi phi trich
lap dw phong tang 9.4% svck, trong d6 nhém NHTMCP Nha nwéc gidm 18.0% va
nhém NHTMCP tw nhan ting 26.4% svck. Liy ké 6 thang, tbng LNST gidm 2.9%,
tuy nhién NHTMCP Nha nuwéc ghi nhan két qua kha quan hon véi mire ting trudng
18.5% trong ntra du nam, trong khi loi nhuan nhém cac NH tw nhan suy giam
11.7%.

Chung téi ky vong tin dung sé lay lai da tang trwéng trong ntra cubi nam 2023
Cac yéu hé tro bao gdbm: xuat khau sé phuc hdi téng trwdng dwong trén nén thap
cung ky nam ngoai, bén canh dé, hiéu &ng tir 14i suat cho vay giam bat dau kich hoat
lai nhu cau vay vén cta doanh nghiép va ngwéi dan. Chang téi ki vong tang trudng
tin dung toan nganh dat khoang 12% - 13% cho ca nam 2023.

Chét lwong tai san la chitiéu tién quyét khi lwa chon dau tw vao cé phiéu nganh
NH trong giai doan nay

Ty lé NPL toan nganh tai cudi Q2/2023 dat 2.1%, day la mic NPL cao nhat ké tiy
Q1/22. Song song véi d6, LLR ciing suy gidm dang ké va xuéng dwéi mirc 100%
(Q2/23: 97.3%) ké tir Q4/22. Cac ngan hang TMCP Nha nwéc cé mire ting thap hon
dang ké so v&i nhém NHTMCP tw nhan Chung ti cho rdng cac NHTM dang kha
than trong khi can nhac cac quyét dinh cho vay ciing nhw ddm bao chét lwong tin
dung. Vi vay nhitng NH nao cé chét lwong tai sén tét sé c6 dw dia ddy manh cho
vay trong nhirng thang cudi ndm hon.

Cé phiéu chung t6i lwa chon |a ACB, BID va TCB.

Chung téi wa thich BID, ACB va TCB dua trén nhirng yéu té sau (i) chat lwong tai
san suy giam it hon trung binh nganh trong 6T72023; (ii) NIM dwoc dw bao bat tang
manh trong 12 thang tiép theo khi cac mang cho vay chu lwc dwoc phuc hdi (ACB
cho vay ban I&, TCB cho vay BDS); (iii) dinh gia van con hap dan so v&i cac ngan
hang twong dwong (TCB ¢6 P/B thdp hon nhém NHTMCP I6n va BID c6 P/B thap
hon 25% so véi VCB).

Hinh 1: Téng quan cac ngan hang theo déi 6T2023
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Ngudn: BCTC céc Ngan hang, MBS Research.
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TRIEN VONG NGANH NGAN HANG NUA CcuOlI NAM
2023

Burc tranh KQKD ctia ngan hang trong nira dau nam 2023

Téng lgi nhuan sau thué cta cac ngan hang (NH) niém yét gidm nhe 1.3% trong
Quy 2, c6 cai thién hon néu so véi mirc gidm 4.4% cta Quy 1 ndm nay. Liy ké
6 thang, tdng loi nhuan sau thué cac ngan hang gidm 2.9%, tuy nhién nhém cac
Ngan hang Thwong mai (NHTM) ¢6 phan Nha nwéc ghi nhan két qua kha quan
hon vé&i mirc ting trwdng 18.5% trong niva dau nam, trong khi lgi nhuan nhém
cac NHTM tw nhan suy giam 11.7%.

Nhin chung, téng thu nhap hoat ddng (TOI) cta toan nganh gan nhw di ngang
trong Q2/2023 (+2.2% svck), trong d6 thu nhap ai thuan (NII) va thu nhap thuan
ngoai 1ai (NOI) ting 1an lwot 2.1% va 2.6% svck, chiém |an lwot ty trong 76.4%
va 23.6% téng thu nhap hoat dong. Luy k& 6T2023, TOI cta cac NHTM ting
trwdng 3.4% svck, trong d6 NIl tang 8.0% va NOI giam 10.1%. NOI suy gidm do
cac hoat ddng chinh nhw thu tir thé va banca déu suy yéu do nhu c4u tin dung
ban 1& gidm manh trong ntra dau nadm.

Chi phi trich lap dy phong cta cac NHTM trong 6T2023 tang 9.4% svck, trong
d6 nhém NHTM Nha nwéc gidm 18.0% va nhom NHTMCP tang 26.4% svck.
Diéu nay ciing phan anh sy phan hoa trong chét lwgng tai san cta cac ngan
hang trong nlra ddu ndm 2023. Viéc chi phi trich l1ap dw phong gia tang trong
6T2023 khdng nam ngoai dy b&o, do ap lwc ne xau ting la hé qua cda tinh trang
kinh doanh khé khan ctia cac doanh nghiép trong théi diém hién nay, nhéat la cac
doanh nghiép trong linh vwc bt dong san, xuat khau, ban 18, ...

Hinh 2: Tang trwéng LNTT cac NHTM niém yét trén HOSE Hinh 3: Chi phi trich lap cac NHTM niém yét trén HOSE
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Tin dung ky vong sé ting t6c tré lai trong 6 thang cudi ndm
Tin dung tang trwéng toan nganh cham lai trong 1H23
Theo sé liéu ctia Ngan hang nha nwéc (NHNN), tinh dén cubi thang 7/2023, dw

no tin dung toan nganh dat xap xi 12,4 triéu ty déng, tang 4,3% so v&i dau ndm
va 8.7% so v&i cung ky. Két qua nay chwa bang moét nira, so véi con sb téng
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trwdng 9,4% cung ky nam ngoai, cling nhw con cach kha xa so v&i muc tiéu 14%
- 15% ma NHNN dat ra cho ca nam. Chung t6i cho réng téng trwéng tin dung
thdp hon so véi ky vong chi yéu xuét phat tir nhirtng nguy&n nhan chinh: (1)
Anh hwéng tir téng cau thé gidi suy yéu, kinh té Viét Nam gidm tdc rd nét trong
hai quy dau nam véi mirc ting trwdng GDP chi dat 3,7%, day la mirc ting trudng
thap thr hai trong vong 10 gan day; (2) Thi trwéng bat dong san, khu vuc thu
hat ngudn vén tin dung I&n nhét, van tiép tuc tram lang trong nira dau nam khi
sb lwong giao dich gidm 40%; sb lwong dw &n hoan thanh xay dwng gidm 55%
so v&i cung ky ndm ngodi; (3) Mac du lai suét tao dinh trong quy 2 song mat
bang hién nay van con kha cao do dé chwa thé kich thich nhu cau vay vén mé&
réng san xuét kinh doanh.

Hinh 4: Tang trwéng tin dung va cung tién M2
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Ngudn: SBV, MBS Research

Trong 1H23, hau hét cac NHTM déu ghi nhan mirc tang trudng tin dung thap
hon svck 2022, tuy nhién, téc dd tdng trwdng tin dung twong dbi phan tan gitra
cac NHTM. Cé&c ngan hang c6 téc do tang trwdng cao hon so véi toan nganh
(6.0% so v&i cudi ndm 2022) nhu HDB (9.3%), MBB (10.6%), MSB (12.7%),
TCB (9.7%), va VPB (10.1%) c6 thé giai thich b&i hai nguyén nhan chinh. Thi
nhét, trong bdi canh nén kinh té van con nhiéu bién sé chwa chac chén nhu hién
nay, cac ngan hang cé sw lwa chon chién lwgc kinh doanh khac nhau, cac ngan
hang dugc néu trén cé tap KHDN Ién do d6 tang trwdng tin dung tét hon khi
nhu cau vén ctia nhém khach hang nay cao trong nira ddu nam. Trong khi do,
nhirng ngan hang cha déng tang trwdng cham lai trong nira dau do nhu cau tin
dung ban 1& thap déng thdi wu tién cho cac nang cao chét lwong tai san va quan
sét thi trwdng. Xét trén khia canh nay thi cac NHTM nha nwéc dang lya chon
cén trong hon khi, tang trudng chi dat 35% so véi chi tieu NHNN da giao, chiém
khodng 44% thi phan tin dung. Nném cac NHTM tw nhan chiém khodng 56% thi
phan dang hoan thanh 50% so v&i han mire dwoc giao. Thir hai, mot sé6 NHTM
da co ty 1& ng xau da vuwot lén trén 3%, do dé budc phai can nhéc trong cac
quyét dinh cho vay, ciing nhw duy tri chat lwong tin dung.
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Hinh 5: Tang trwéng tin dung cta cac NHTM niém yét trong ntra dau nam
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Ngudn: BCTC cac NTHM, MBS Research

Chung t6i ky vong tin dung sé lay lai da trong nira cubi ndm

Chung t6i cho rang tin dung sé tang téc nhanh hon trong n&ra cubi ndm 2023
dwa trén mot sé yéu té tich cwe bao gdm: Thir nhét, xuat khau sé phuc hdi ting
trwdng dwong trén nén thap cung ky nam ngodi, ciing nhw cau tiéu dung cda
Trung Quéc khdi phuc lai manh mé hon sau khi mé& cra. Thiv hai, hiéu (rng t
14 suét cho vay giam béat dau kich hoat lai nhu cau vay vén cta doanh nghiép
va nguwoi dan. Chinh sach tai khoa nhw giam thué VAT tlr 10% vé 8%, ... sé
phéat huy tac dung kich thich nhu cau tiéu dung.

Pé tin dung dat dwoc muc tiéu dé ra, ngay 10/7 Ngan hang nha nwéc da diéu
chinh n&i room tin dung cho 11 NHTM Ién mic 11% - 24%.

Hinh 6: M{rc tang trwdng tin dung sau diéu chinh cta cac ngan hang

Tang truwdng Room tin dung duwoc Room tin dung Dy béo clia MBS

thwc te 6T23 cap dau nam dieu chinh T7/23 ca nam 2023
MBB 10.5% 9.0% 24.0% 24.0%
VPB 10.1% 9.0% 24.0% 24.5%
VIiB 0.8% 9.5% 14.25% 15.2%
ACB 4.9% 9.8% 15.0% 14.5%
BID 6.7% 9.0% 14.5% 14.5%
CTG 6.6% 8.3% 14.0% 13.7%
TCB 9.7% 9.5% 14.0% 19.8%
TPB 6.8% 9.5% 14.0% 14.0%
HDB 9.3% 10.5% 13.5% 13.5%
STB 5.0% 7.4% 11.0% 10.9%
VCB 2.7% 9.7% 9.7% 9.7%

Ngudn: MBS Research

Tuy nhién, theo quan diém ctia ching tdi khéng phai ngan hang nao ciing cé thé
ddy manh tin dung tir dén cudi nam. Nhw ching t6i cé dé cap & trén mot sb
NHTM dang kha than trong khi can nhéc cac quyét dinh cho vay cling nhw dam
bao chét lwgng tin dung. Cling theo khao sat gan day ciia Ngan hang nha nuéc,
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mat bang rdi ro tin dung tdng thé ctia khach hang dwoc cac td chire tin dung
nhan dinh tdng nhanh hon so v&i ky treéc va cung ky ndm trwéc & hau hét cac
linh ve. Theo d6, cac to chire tin dung cé xu huwéng “khdng ddi” hodc “that chat”
nhe tiéu chuan tin dung. Vi vay, chang tdi cho rang nhivng ngan hang co ty lé
no xau thap tai thoi diém cubi Q2/23 (Xem Hinh 9,10) sé 1a nhitng NH c6 dw dia
day manh tin dung vao ntra cudi nd&m hon. Nhin chung, ching tdi ki vong téng
trwdng tin dung toan nganh dat khoang 12% - 13% cho ca nam 2023.

Bién lai rong NIM cua cac ngan hang thu hep, nhwng dwoc ki vong

sé cai thién trong ntra cudi nam 2023

Bién I&i rong (NIM) cta cac NHTM niém yét tiép tuc xu hwéng gidm trong Quy
2/2023, diéu nay phan nao da dwoc dw bao trwdc khi I suat huy ddong mac du
gidm song van neo & murc cao so véi trwdc Covid-19; trong khi 1ai suét cho vay
lién tuc gidm trong bbi cdnh cau tin dung thap ciing nhw theo chi dao ctia Ngan
hang nha nwéc hé tro cac doanh nghiép.

Theo quan sét cla ching tdi, trong nlra dadu nam, trung binh cdc NHTM niém
yét ghi nhan NIM gidm 100 — 150 diém co ban so véi cling ky ndm ngoai. Cac
NHTM c6 NIM gidm manh nhat bao gém VPB va TCB, chd yéu do nhu cau cac
mang cho vay chd lyc nhw tiéu dung hay bat déng san cla nhirng ngan hang
nay bi sut giam nghiém trong. O chiéu nguoc lai, STB, VIB, SHB la nhitng NHTM
ghi nhan téng trwéng trong thdi gian qua. Nguy&n nhan dén tlr thanh khoan cta
nhirng ngan hang nay khéng qua cidng thdng do cAu tric danh muc cho vay
twong dbéi lanh manh va khéng chiu ap lwc tang Iai suat huy ddng nham dam
bao thanh khoan nhuw VPB va TCB. Trong khi d9, 13i suat cho vay gia tdng theo
I&i suét thj trwdng trong 1H23 gidp cac ngan hang hwéng loi vé NIM.

Hinh 7: Lai suat huy déng 12 thang ctia cac NHTM tao dinh tir Q1/23  Hinh 8: Dién bién ting/giam NIM trong 1H23 ctia cac NH svck (so véi

song van gilr mat bang cao hon so vé&i binh quan cia nam 2022 1H22)
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Hinh 9: Lei suét sinh |&i va chi phivén 1H23

Ngan Loi suét tai san sinh  So véi 1Q23 yoy Chi phivén So vé&i 1Q23 yoy
hang &1 2023 2Q23

VCB 6.59% e 0.40% 1.19% 3.68%  mmmmmm 0.30%  m—— 1.43%
TCB 8.70% 1 0.03%  wm 0.93% 5.18% mm 0.15%  m—— 2.96%
VPB 11.47% I -0.35% ™ 0.41% 6.59% 0.20%  m—— 2.62%
BID 7.39% - 0.16%  wwmm 1.30% 5.05%  mmmm 0.20%  m— 1.73%
CTG 7.56% L] 0.06%  mwmmm 1.50% 4.95% mm 0.11%  me— 1.55%
MBB 9.46% I -0.28% 1.43% 4.71% wm 0.11%  me— 2.16%
ACB 8.90% L} -0.05%  m— 1.82% 535% 1 0.02%  me— 2.19%
VIB 10.48% L] -0.12% - m—— 2.52% 6.11% m -0.06%  m——— 2.47%
TPB 9.01% I 0.31% = 1.51% 5.68%  mmmmam 0.31%  Fe— 2.33%
OCB 9.80% 1 -0.02%  mm—— 2.32% 6.75% | 0.01%  F— 2.78%
HDB 11.61% . 0.48%  mmmm— 2.90% 6.98%  mmmmmmmmmm 0.58% — WEEEE——— 3.04%
LPB 9.50% L 0.11% = 1.22% 6.84%  mm——— 0.34%  F— 2.40%
STB 9.85% n 0.04%  E——— 4.01% 6.36%  mmam 0.21%  Fe—— 2.45%
MSB 9.14% I 0.35%  mmmm— 2.48% 5.36%  m— 0.38%  FEEE— 2.89%
EIB 8.31% | -0.01%  w——— 1.44% 6.38%  mmmm 0.23%  — 2.39%
SSB 8.67% 1 0.03%  Fmm—— 2.29% 6.31%  m—— 0.29%  FE— 2.71%
SHB 11.23% memm— -0.67%  W—— 3.01% 7.62% wm 0.11% | Ee— 2.94%

Ngudn: BCTC cac NHTM MBS Research

Chung toi ky vong l3i sut huy dong sé tiép tuc gidm trong nra cudi ndm 2023,
nho (i) ky vong lai suét diéu hanh gidm thém 1 1an nira (khodng 0.5%) dwa lai
suét tai cAp von va tai chiét khdu vé& mirc ngang bang véi day giai doan Covid-
19 (1an lwot la 4.0% va 2.5%), tir d6 sé diéu chinh I4i suat huy dong trén ca thi
treong 1 va 2; (i) gidm ty & dw tri bat budc déi véi nhém NHTM Nha nuéc va
ssshd sung tién gtri KBNN vao cach tinh LDR gitp cac ngan hang cé duv dia
gidm I&i suat huy déng. L&i suat huy déng giam sé giam ap lwc 1én chi phi vén,
t d6 giup cac NHTM c6 thém du dia gidm lai suat cho vay nhdm kich cau tin
dung. Tuy nhién, trong bdi canh nhu ciu vay vén van chwa that sy phuc hdi, cac
doanh nghiép con chan chir trong viéc mé réng san xuét kinh doanh do lo ngai
vé tang trwdng kinh té, canh tranh vé thi phan tin dung sé tr& nén gay géat hon.
Vi vay viéc canh tranh dé& cho vay cac doanh nghiép tét cling sé la cudc dua
gitra cac ngan hang. Trén co s& d6, nhi*ng ngan hang nao cung cép lai suét
hap dan do c6 chi phi vén thdp hon 1a nhi'ng ngan hang sé co lgi thé hon.

Chat lwong tai san 1a chi tiéu tién quyét khi lwa chon dau tw vao co

phiéu nganh NH

Chét lwong tai san clia cac NH la diém dang lwu y tiv két qua kinh doanh 6 thang
dau ndm. Ty lé NPL toan nganh tai cubi Q2/2023 dat 2.1%, ting lan lwot 40 va
70 diém co ban so v&i Q1/2023 va cudi nam 2022. Day Ia mirc NPL cao nhat ké
tr Q1/22. Hau nhuw tAt ca cac ngan hang déu ghi nhan ty 1& no xu (NPL) ting
tai cudi Q2/2023 so v&i dau nam. Cac ngan hang TMCP Nha nwéc cé mire ting
thdp hon dang ké so v&i nhém NHTMCP tw nhan. Trung binh, 3 NHTM Nha
nwédc c6 NPL tang 0.2% so vdi dau ndm, con sb nay ctia nhom NHTMCP la
0.6%.
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Déng thdi, ng x4u nhém 2 toan nganh tang 0.9% so vé&i cudi ndm 2022, 1én mie
2.5% tai cubi Q2/2023. Ngay 24/04/2023, NHNN da ban hanh Théng tw 02 cho
phép céac tb chirc tin dung (TCTD) chi déng co' cau lai thdi han trd no va gity
nguyén nhém no véi mot sb diéu kién cu thé véi thei han mét nam ké t ngay
dwoc co cau lai nham hd tro khach hang gdp khé khan vé tai chinh, déng thoi
duoc tiép can ngudn vén vay méi nham tiép tuc hoat dong san xuét kinh doanh

.; viéc nay duoc thye hién dén hét thang 6/2024. Day dwoc xem 1a mét trong
nhirng gidi phap nham thao g& khé khan vé thanh khoan cho cac doanh nghiép,
d&c biét 1a cac doanh nghiép bat déng san, trong bdi canh kho tiép can duwoc
cac nguén vén (vén vay/vén huy dong tir trai phiéu/cé phiéu). Do dé vé nguyén
téc, mot sbé khodn no d3 tré thanh no xau song do dwoc co ciu ne gilk nguyén
nhém ng, do dé xu hwéng téng no nhém 2 sé tiép tuc trong cac quy téi.

Song song v&i do, LLR ciing suy gidm dang ké& va xudng dwdi mirc 100%
(Q2/23: 97.3%) ké tir Q4/22. M6i trweng lai suat huy dong cao trong nira dau
nam 2023 khién KQKD cuta cac ngan hang kém kha quan hon (LNTT 672023
cta cac NH niém yét -3.1% so véi cing ky) han ché dw dia trich l1ap dw phong,
tlr d6 khién chét lwong tai san toan nganh suy giam.

Chung tdi quan séat thay rang, méc du chat lwong tai san toan nganh dang suy
gidm nhwng c6 sw phan héa rat Ion gitra cAc ngan hang dwa trén khau vi kinh
doanh. VCB, CTG va ACB la nhirng dai dién tiéu biéu cho nhém ngan hang cé
quy mé lén cé mlrc suy gidm chét lwong tai san thap so véi trung binh nganh
(VCB +0.1%, CTG +0.0% va ACB +0.3%).

Hinh 10: Ty I& ne xau va ty I& bao phui ng xau ctia nganh Hinh 11: Ty 1é ne xau ctia cac NHTM trong Q4/22, Q1/23 va Q2/23
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Ngudn: BCTC cac NHTM MBS
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Hinh 10: NP nhém 2 tai cuoi Q2/2023 va so vé&i cubi nam 2022 Hinh 11: Ty 1& no x&u va ty 1& bao phii ne xAu ciia cac NH Q2/2023
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Ngudn: BCTC cac NHTM MBS
Dw phéng cho 2023-2024
TTTD Tang truéng NI CIR PL LL EPS BVPS

LNST -
2023F 2024F  2023F 2024F 2023F 2024F 2023F 2024F 2023F  2024F 2023F 2024F  2023F 2024F  2023F  2024F

VvCB 9.7% 145% 17.3% 22.8% 3.3% 34% 29.0% 27.1% 1.0% 0.8% 254.4% 319.1% 7,404 9,097 35,562 44,659
ACB 14.5% 15.0% 17.4% 3.2% 4.3% 4.0% 36.1% 35.5% 1.0% 0.9% 109.5%  126.3% 4,139 4,270 18,315 22,586
BID 14.5% 12.0% 28.9% 36.6% 3.0% 3.1% 30.3% 28.8% 1.4% 12% 183.9% 183.1% 4,611 6,354 25,208 31,562
HDB 13.5% 16.0% 13.3% 22.2% 4.9% 48% 36.8% 34.2% 2.0% 1.9% 74.8% 82.5% 3,497 4,314 18,908 23,223
TPB 14.0% 15.0% 3.7%  19.9% 4.0% 4.0% 36.9% 34.6% 1.5% 1.4% 79.2% 93.6% 2,950 3,536 12,981 16,517
CTG 13.7% 13.2% 8.9% 6.7% 2.9% 29% 26.5% 26.5% 1.3% 13% 150.7%  148.3% 3,563 3,469 22,357 22,293
MBB 24.0% 23.9% 6.1% 25.2% 5.0% 53% 33.0% 32.0% 1.1% 11% 136.9% 141.6% 4,101 5,139 20,200 24,589

TCB 19.8% 22.4% 26.3% 4.4% 5.0% 35.0% 32.0% 1.0% 0.9% 119.4% 133.2% 5,083 6,419 37,082 43,091

11.3%
STB 10.9% 14.9% 55.2% 91.6% 4.4% 45% 43.0% 42.0% 1.5% 1.6% 83.2% 97.2% 4,150 6,627 24,474 21,505
ViB 15.2% 19.2% 16.3% 30.3% 4.6% 49% 32.0% 32.0% 2.4% 2.3% 52.5% 51.4% 4,249 4,613 15,139 16,166

VPB 24.5% 25.0% -3.4%  35.4% 6.9% 72% 245% 28.0% 6.8% 6.0% 48.6% 36.3% 2,011 2,520 17,671 20,200

Bloomberg: MBSV<GO> Tel: +84 4 3726 2600 - Fax: +84 4 3726 2601 www.mbs.com.vn
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C6 phiéu khuyén nghij

Hinh 24: Danh muc ¢b phiéu khuyén nghi

Cé phiéu Rating Gia muc tiéu Luan diém dau tw

e Tang truwdng tin dung 2023 dat 14.5% (1H23 dat 4.9%) nho nhu cau tin dung ban 1é duoc
hoi phuc. KQKD 1H23 ciing cho thay TTTD cta ACB hoi phuc tot khi dat 4.9% cudi Q2/23,
trong khi m&c TTTD dang -0.6% cudi Q1/23.

e NIM tiép tuc dwogc cai thién trong 2H23, duw bao NIM 2023 dat 4.32% (+19 diém co ban so
Vi 2Q23).

e  Chét lwong tai san clia ACB tiép tuc ndm trong top cac ngén hang khi khdng co6 hoat dong
cho vay TPDN va 95% cac khoan cho vay bat dong san dé&u co tai san dam bao. Ty Ié ng
xau 2Q23 ciing ndm trong cac ngan hang thap nhéat ngay.

ACB MUA 27,500

e LNTT 23F/24F dat 20,095 ty ddng/23,555 ty déng
. Tang trwdng tin dung 2023 dat 14.5% (1H23 dat 6.7%) nhd nhu cau tin dung duoc cai thién.

BID MUA 52,500 e NIM duoc ki vong cai thién trong 2H23 khi [ai suat huy dong dat dinh trong Q1/23 va nhu
cau tin dung cai thién trong 2H23. NIM 23 dw dat 2.97% (+ 32 didm co ban so v&i 2Q23).
e Trong bdi canh no x4u gia tang gitra toan nganh ngan hang, chét lwong tai san tét tao cho
BIDV b dém virng chac. - Ty 1€ NPL dat 1.59% (2Q23) va LLR dat 153% (2Q23). Bieu nay
cling gitp cho ngan hang giam bét ap Iwc trich lap dw phong trong 2H23, nhd dé LNTT cé
nhiéu dw dia tang trong 2H23 va 2024.

e LNTT 23F/24F dat 29,486 ty dong/ 40,503 ty ddng

e Tang trwdng tin dung dat 19.8% trong nam 2023 va 22.4% trong nam 2024 nh¢ nhu cau
cho vay mua nha dwoc phuc héi trong nira cudi ndm 2023 ciing nhw nhu cAu tai co cu cho
céc nha phat trién BDS ting trong 12 thang tiép theo.

. NIM ca nam 2023 dwoc dy béao sé gidm vé mic 4.4% (-110 diém co ban so v&i ca nam
] 2022) va tang 1én mre 5.0% trong nam 2024 (+60 diém co ban so v&i 2023). Chang toi ky
NAM 38.300 vong nhu cdu cho vay BDS tang sé gilip loi suét ctia TCB tang manh tré lai, d&c biét trong
GIUV ' Q4/2023 va nlra dau nam 2024. Bac biét, TCB la mot trong nhirng ngan hang cé mdrc thay
dbi 1&i suét huy dong cao nhét thj trudng (mdc cao nhét ~10%, va hién tai 6.9%), do dé NIM

sé c6 strc bat tdt hon toan nganh.

TCB

e Chi phi dy phong dwoc dy bao sé tdng manh trong c& ndm 2023 va 2024 do ching t6i lo
ngai nhixng khoan ng' xau co thé& phat sinh manh t&r hoat ddng tai tro' cac dy an BDS. Tuy
nhién, CIR sé dwgc gidm xuong mirc 32% trong nam 2024 (-3% so v&i 2023)

. LNTT ca nam 2023 va 2024 ting trwdng lan lwot -11.3% va 26.3% svck.

Ngudn: MBS Research

Hinh 35: Bang so sanh cac cé phiéu ngan hang (cap nhat ngay 10/08/2023)

Giahien  vénhoa Téng tai PE P/B ROE ROA EPS
ai san

(VND/cp) (ty déng) (ty déng) ™ 2023 ™ 2023 TT™ 2023 TT™ 2023 TT™ 2023
BID 46,700 236,233 2,124,803 11.6x  10.1x  2.2x  1.9x 19.9%  183% 1.0% 1.0% 4,025 4,611
CTG 32,100 154,265 1,860,105 8.8x 9.0x 1.3x  1.4x 159% 159% 1.0% 1.0% 3,664 3,563
VCB 90,400 505,254 1,704,273 15.6x 12.2x 3.3x 2.5x 23.0% 20.8% 1.9% 1.8% 5,797 7,404
MBB 18,900 98,546 806,238 5.4x 4.6x 1.2x 0.9x 23.4% 22.0% 2.5% 2.4% 3,496 4,101
VPB 22,000 147,691 739,762 12.7x 10.9x 1.4x 1.2x 11.8% 13.8% 1.8% 2.3% 1,728 2,011
TCB 33,650 118,355 732,470 6.7x 6.6x 1.0x  0.9x 155% 149% 25% 24% 5,059 5,083
ACB 22,900 88,945 630,893 5.1x 5.5x 1.4x 1.3x 24.1% 22.6% 2.4% 2.4% 4,506 4,139
STB 31,850 60,044 622,178 8.8x 7.7X 1.4x 1.3x 17.2% 18.5% 1.1% 1.3% 3,601 4,150
HDB 17,050 49,318 483,936 6.2X 4.9x 1.3x 0.9x 21.4% 18.5% 1.8% 1.9% 2,765 3,497
VIB 20,550 52,131 378,663 5.8x 4.8x 1.5x 1.4x 27.7% 27.8% 2.5% 2.7% 3,534 4,249
TPB 18,650 41,061 343,407 6.9x 6.3x 1.3x 1.4x 18.6% 22.7% 1.8% 1.7% 2,697 2,950
Trung binh loai trir SOEs 7.2x 6.4x 1.3x 1.1x 20.0% 20.1% 2.1% 21% 3,423 3,772
Trung binh 8.5x 7.5x 1.6x 1.4x 19.9% 19.6% 1.8% 1.9% 3,716 4,160

Ngudn: MBS Research
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MIEN TRU TRACH NHIEM

Bao cdo nay dwoc viét va phat hanh bdi Khéi Nghién ctru - Cong ty Cd phan Chirng khoan MBS (MBS). Théng 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 ctia MBS va c6 thé thay ddi ma khéng can théng
bao trwdc. Bao cao nay dwoc phat hanh chung, bat ky khuyén nghi nao 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 phdm sé& hivu clia MBS; nguwdi nhan khong 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 cé 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 dy kién cla cb phiéu, dwoc tinh bang téng cta
(i) chénh léch phan tram gitra gia muc tiéu va gia thj trwedng tai thdi diém cong bd béo céo, va (i) ty suat cd tirc 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 trudng 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) va&i tén goi tién than la Coéng 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

Trén Thj Khanh Hién Hoang Coéng Tuén

Giam déc Khéi Nghién ctru Trwéng phong

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

Bloomberg: MBSV<GO> Tel: +84 4 3726 2600 - Fax: +84 4 3726 2601 www.mbs.com.vn



http://www.mbs.com.vn/

