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TANG TRUONG TiN DUNG YEU KHIEN AP LUC
SUY GIAM CHAT LUONG TAI SAN GIA TANG

LNST céac NH niém yét tang nhe 3.6% svck trong ndm 2023 do thu nhap hoat
dong tang nhe 4.1% svck trong khi chi phi hoat déng va chi phi trich 1ap tang
l&n lwot 2.3% svck va 5.7% svck.
= RUi ro suy gidm chét lwong tai san di kém ap luc trich 1ap dw phong van I6n
trong nam 2024.
= Cb phiéu ching tdi lwa chon la VCB, HDB va VIB
Tang trwdng tin dung 2024 dwoc ky vong dat 14-15%

Mé&c du TTTD trong 3 thang dau nam 2024 van con kha cham (tinh dén 25/03/2024,
TTTD toan nganh tang 0.26% so v&i cubi nam 2023) nhwng nhivng dau hiéu tich
cwc dén tr hoat ddng xuét khdu va dong vén FDI cho thy tin dung cé thé duoc
day manh trong phan con lai ndm 2024. Do d6, chung tdi dw bao TTTD ca ndm
2024 c6 thé dat tr 14-15%, twong dwong véi ké hoach dé ra ciia NHNN.

Rui ro suy giam chat lwong tai san di kém ap lwce trich |ap dw phong van Ié&n
trong nam 2024

Trong 6T2024, chiing t6i cho rang viéc thu hat tin dung bang cach giam lai suét
trong bdi cdnh nhu cau tin dung thap nhw hién tai sé day cac NHTM vao trang thai
thiéu di bd dém trich lap dw phong do thu nhap lai thap c6 thé khién no' x4u téng
nhe 10-20 diém co ban. Béi v&i ca nam 2024, véi ky vong KQKD kha quan, ching
t6i cho rang cac ngan hang sé tang cwong trich 1ap va x& Iy no xau dé dwa murc
NPL vé mirc twong dwong ca nam 2023

Cé phiéu chung t6i lwa chon |a VCB, HDB va VIB

Chung tdi cho rdng nhirng ngan hang cé nhirng d&c diém (i) NIM c6 thé chdng choi
duwoc sw bao mon do hoat ddng cét gidm lai suat cho vay nhdm canh tranh tang
trwdng tin dung véi lgi thé chi phi vén thap hoac nguén vén déi dao (nhw VCB,
HDB, MBB...); (i) nhi*ng ngan hang c6 ting trwdng lgi nhuan rong 6n dinh va vwot
tréi so v&i nganh trong giai doan 24-25 nhé ¢6 NIM duy tri 6n dinh va Tin dung tang
trwdng manh (nhw HDB, TCB, ...); (iii) nhitng ngan hang cé chat lwgng tai san cai
thién manh mé cung gia tang trich lap I&n trong nam 2023 sé gidm dwoc ap lwc
trich lap trong ndm 2024, tir d6 giup LNST gia tdng dang ké& hon so vé&i toan nganh
(VIB, TCB, CTG...). Do d9, chung t6i chon TCB, VIB va VCB.

Hinh 1: Ty lé ne xu va bao phl ne xau cta cac NHTM tai cuéi nam 2023
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TIN DUNG SUY YEU KHIEN AP LUC SUY GIAM
CHAT LUONG TAI SAN GIA TANG

Dw bao Két qua kinh doanh Q1/24 véi cac ngan hang theo doi
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LNST 2024 dwoc dw bao téng 19.5% svck, nhér ¢é Tin dung dw kién tdng 16% va NIM cai
thién nhe svck. Q1/24 dw phong téng 8.2% svck dwa trén mirc nén cao ctia Q1/23

LNST Q1/24 dwoc du phéng tdng manh 17% svck, chl yéu nhd cé viéc gidm chi phi trich
lap dy phong rdi ro tin dung

TTTD Q1/2024 dat 5%. NIM sé di ngang so v&i Q4/2023 dat 2.9%. Thu nhép ngoai lai tang
12% nh& hoat ddng kinh doanh ngoai hoi va thu phi.

LNST 2024 dwoc dw bao tdng 31.5% svck, nhd vao tin dung tiép tuc ting trwdng tét va
NIM tiép tuc cai thien. Q1/24 dwoc du bao tang 48% svck, dwa trén (1) mirc nén thdp cla
Q1/23; (2) tin dung Q1/24 ctia HDB dw kién tang trwéng dwong, (2T:2.7% sv dau nam) di
nguoc lai véi xu thé toan nganh

Tang trwdng tin dung trong Q1/24 dwoc dy bao tang khoang 5% so voi cudi nam 2023.
NIM sé di ngang so v&i Q4/2023 dat 4.3%. Thu ngoai lai dy kién sé tang khoang 12%
svck. Chi phi trich lap dwgc dw bao téang tredng 10% sv Q1/23.

LNST 2024 dwoc dy bao dat 5,403 ty ddng, tdng 29.3% svck. TTTD dwoc ky vong dat
14.9% nh& dwoc dan dt béi mang cho vay chii luc 18 KHCN va SME khi nhu cau tin dung
cho 2 mang nay sé& kha quan hon. Ngoai ra, cac hoat déng cho vay lién quan dén BDS
cling sé kha quan hon. NIM dwoc ky vong sé di ngang so v&i 2023 khi ma NIM Q4/2023
van chwa cai thién so v&i quy lién trwdc va so véi cung ky. NIM dwoc duy tri chl yéu do
COF suy giam. Thu nhap hoat dong dwoc dw bao dat 12,100 ty dong. ting 27.0% svck,
trong d6 thu nhap lai thuan va thu ngoai 1ai ting 1an lwgt 21.6% va 44.0%. Chi phi trich lap
dwoc du bao téng 30.7% svck dat 1,472 ty ddng do ty 1& trich lap dwoc duy tri so véi 2023
khi chat lwong tai san cé dau hiéu suy gidm manh. NPL va ng’ nhdém 2 dwoc dw béo sé
dat 2.5% va 3.0% cudi 2024. LLR ciing tang nhe 1én mirc 59.7% (2023: 50.3%)

TTTD Q1/24 dat 4% so v&i cudi nam 2023. NIM di ngang so v&i Q4/2023 dat 3.6%. Chi
phi trich 1ap dw kién tang 15% trong Q1/24.

TTTD Q1/24 dat khodng 8% so v&i cudi ndm 2023. NIM Q1/24 ting 20 didm co ban. Chi
phi trich 1ap tang 32% svck.

Nam 2023 gidm manh béi (1) thu nhap ngoai lai gidm manh 10% svck do thu nhap phi
gidm, (2) chi phi hoat déng tiép tuc tdng 13% svck.; va (3) chi phi dw phong rii ro tin dung
tang manh 114% svck. LNST nam 2024 tdng manh, dwa trén nén thap 2023 (2023 giam
manh 29% svck) khi (1) TTTD tang 16% trong nam 2024 (2) chi phi dw phong rdi ro tin
dung gidam 19% svck. D3c biét, LNST Q1/24 gidm 11% svck dwa trén (1) m&c nén cao
cung ki va (2) tin dung ntra cudi ndm tang manh hon 6 thang dau ndm 2024.

Q1/24 dwoc dv bao di ngang svck, khi Q1/23 c6 mirc nén cao va tin dung VCB trong
Q1/24 dwoc cho la van suy yeu

TTTD Q1/24 dat 5% do nhu ciu tin dung ban 1& con yéu. NIM sé& gidm 10 diém co ban
trong Q1/24. Chi phi trich lap tang gap doi.

TTTD Q1/24 dw kién dat 10% so v&i cudi ndm 2023. NIM ting nhe I&én mirc 6.2%. Chi phi
trich lap dwgc dy bao sé 9.5% trong Q1/24

Ngudn: SBV, MBS Research
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Chung téi ky vong tin dung tang 14-15% trong nam 2024

Tin dung tdng manh trong nhikng ngay cudi nam, khién tang trwéng tin

dung 2023 vé dich v&i muc tiéu dé ra cta Ngan hang Nha nwéc (NHNN).

Theo sé liéu ctia Ngan hang nha nwéc (NHNN), tinh dén ngay 31/12/2023, téng
trwdng tin dung (TTTD) toan nganh dat 13.78% so v&i dau nam (11/2023:
11.3%) va hoan thanh muc tiéu dé ra trong nam 2023.

Tinh dén hét ngay 25/03/2024, TTTD toan nganh ting trwdng dwong tré lai,
+0.26% so v&i cudi nam 2023 (tinh trong thang 3: +0.98%). Mac du da c6 sw cai
thién nhe so vé&i cudi thang 2/2024 (TTTD gidm 0.72% so v&i cudi ndm 2023)
nhwng van cho thay dwoc lwc ciu tin dung yéu trong nén kinh té. Chiing tdi cho
réng viéc thuc day tin dung trong nhitng thang cudi ndm 2023 nhdm dat dwoc
ké hoach tang trwdng dé ra trong bdi cadnh nhu ciu chwa thue sy phuc hoi da
kéo theo TTTD gidm tdc trong nhirng thang dau nam 2024.

Hinh 2: Tang trwéng tin dung va cung tién M2
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Tang trwéng tin dung 2024 toan nganh dwoc ky vong dat 14-15%

Tuy vay, nhitng d4u hiéu tich cwc ctia nén kinh té theo sé liéu 3 thang dau nam
2024 duoc ky vong sé tiép dién va dat dwoc muc tiéu TTTD t 14-15%:

a.

Ly ké 372024, tdng gia tri xuat khdu dat 93.06 ty USD, ting 17% svck.
Ngoai ra, xuét siéu Iy ké t ddu nam 2024 dat 8.02 ty USD, tang gan 2
lan svck. O chiéu nguoc lai, nhap khdu hang héa 3T2024 dat 84.98 ty
USD, tang 13.9% svck, trong dé phan I&én dén tir thi treong TQ danh
cho cac mat hang linh kién dién t& va may méc. M&c du xuat khau van
chwa thyc sy c6 dau hiéu phuc hdi rd nét nhwng hoat ddng nhap khau
cho thay nhiéu dau hiéu kha quan. Ching téi cho rang day la tién dé cha
viéc cac don hang sé quay lai trong nhi*ng thang tiép theo. Chiing toi
cho réng xuét khau va nhap khau sé dat mwre tang trudng tir 10-12%
trong n&m 2024. Ngoai ra, chi sé PMI trong thang 2 ciing téng I&n mac
50.4, tang nhe so v&i mic 50.3 trong thang 1/2024 va la thang tho 2
lién tiép duy tri trén muc 50.

Thi trwdng BBS dang c¢é nhirng d4u hiéu 4m dan tré lai khi gia chung
cw tai mét sé khu vye thanh phd I&n nhw Ha Noi va TPHCM tang gia

3| MBS RESEARCH



Bao cao nganh | 29 Thang 03 2024

cung véi nhu cau gia tdng. Didu nay mdt phan nguyén nhan dén ti
ngudn cung bi han ché trong 2 ndm gan day khi gan nhw khéng cé dw
an méi dwoc phé duyét. Ching tdi ky vong diéu nay c6 thé thuc day tin
dung vao nhitng s&n phdm BDS thir cép, tr d6 gilp mang cho vay mua
nha phuc héi.

c. Bén canh do6, viéc duy tri mire I3i suat thAp nhw hién tai ciia NHNN sé
gitp hoat déng dau tw may mac thiét bi cling v&i gia téng tri lwgng hang
tdn kho sé dwoc ddy manh gidp tang trwdng tin dung cai thién trong 6
thang t&i. L&i suét cho vay mua nha dugc ghi nhan tai mét s6 ngan hang
TCMP Nha nwéc nhw VCB, BID giam xudng murc thap ky luc.

Hinh 3: Tang trwéng tin dung toan hé théng
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Chung t6i diéu chinh tang dw bao TTTD 2024 cac NHNY theo ddi

Chung t6i diéu chinh t&ng dw bao TTTD 2024 ctia hdu hét cac NHNY trong danh
séch theo di v&i ky vong rang cd mang cho vay KHDN va KHCN déu sé co6 sy
chuyén bién tich cwc hon.

Chung t6i van cho rang nhom KHDN sé dan dat tin dung it nhat dén hét Q2/2024
chd yéu nhd hoat ddng xuét khau va dau tw co s& ha tang trwéc khi tiéu ding
ban 1& phuc hdi va thic ddy mirc tang trwdng tin dung cta toan nganh. Nhém
NHTMNN va NHTMCP cé quy md Ién nhw TCB, MBB, VPB c6 ty trong cho vay
KHDN Ién dwoc ky vong sé co tang trwdng tin dung cao hon toan nganh trong
6T2024. Ngoai ra, nhi*ng ngan hang cé chi phi vén thap nho (i) ty 18 CASA cao
nhw TCB, MBB hay VCB hodc (i) c6 cac khoan vay hop vén chi phi ré (HDB,
VIB, ...) s& c6 loi thé canh tranh tin dung trong viéc gidm |&i suét cho vay ciing
duoc ky vong sé tang cwéng thu hat tin dung tir nhém KHCN trong nira cudi
nam 2024.
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Hinh 4: Dw bao TTTD 2024 cac ngan hang theo ddi

Dw bao cua MBS Research

TTTD 2023 HMTD 2024 TTTD 2024
VCB 10.7% 14.0% 12.0%
BID 16.3% 14.0% 14.0%
CTG 15.5% 14.0% 14.3%
MBB 27.9% 16.0% 15.2%
TCB 21.6% 20.0% 20.8%
VPB 25.6% 15.0% 24.5%
STB 13.8% 10.0% 15.0%
ACB 17.9% 16.0% 16.0%
HDB 31.8% 15.0% 22.6%
VIB 14.2% 16.0% 16.2%
TPB 19.1% 16.0% 15.7%

Ngudn: BCTC cac NHNY, MBS Research

Chung t6i cho rang khéng phai Ngan hang nao ciing sé c6 kha

nang cai thién NIM trong nam 2024

Theo quan sét cta chang tdi, chi phi vén (COF) c6 di&n bién gidm rd rét trong
nlra cudi ndm 2023 so véi nira ddu nam & hau hét cac NHNY. Diéu nay chi yéu
phan anh mwc 1ai suét huy dong thap dwoc duy tri trong phan Ién nam 2023.
Tinh trung binh 27 ngan hang niém yét, COF Q1/2023 clia cac ngan hang tang
manh 118 diém co ban so véi quy trwdc nhwng da gidm manh 65 diém co ban

trong Q4/2023 so v&i Q3/2023.

Hinh 5: Da s6 cac NHTM déu ghi nhan da ting cua chi phi huy déng
(COF) svck manh hon da tang cua lai suat cho vay (EAY) trong 2023

(BVT: Piém co ban)
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Chung t6i cho rang moéi truwéng 1ai suat huy déng thdp nhw hién tai la diéu kién
tién quyét can dwoc duy tri trong 6 thang tiép theo khi ma nhu ciu tin dung van
con yéu. Didu nay sé tao dong luc cho cac ngan hang ha lai suét cho vay nham
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Hinh 6: Hau hét cac NHTM déu c6 NIM suy giam trong nam 2023 (svck)

(BVT: Biém co ban)
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kich thich nhu c3u tin dung. COF theo d6 ciing sé duwoc neo gitr & mirc thap.
Day sé la co hdi cho cac ngan hang c6 thé gia tang NIM. Tuy nhién, ching toi
ciing ddng thdi cho rang viéc gidm li suét cho vay dau ra nhdm thu hat nguoi
di vay ciling sé khién ty suét sinh loi cla tai san cac ngan hang giam theo. Do
do, chung t6i diéu chinh gidm dw bao NIM 2024 ctia hau hét cac ngan hang theo
ddi so v&i dw béo gan nhat. Nhivng ngan hang gidm |4 suat manh dé thu ht tin
dung khi khéng cé loi thé vé chi phi vén hodc thi phan sé khéng cé dwoc mirc
tang NIM tét, dac biét 1a nhirng ngan hang cé quy mé nhd.

Hinh 7: L&i suat huy dong cac NHTM (tinh dén ngay 25/3/2024) (BVT: %) Hinh 8: Dw bao thay déi NIM 2024 so vé&i 2023 (BVT: diém co ban)
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Ngudn: Cac NHTM, MBS Research
No xau van sé gay ap lwc 1én tang trwéng Ii nhuan 2024
No xau trong sé giam nhe trong sé cac Ngan hang ching téi theo ddi

Ty lé no x4u (NPL) toan nganh cé sy cai thién dang ké trong Q4/2023 so v&i
quy trwéc d6, méc du van con thap so véi giai doan 2020-2022. NPL tai cudi
nam 2023 cta 27 ngan hang niém yét dat 1.9%, giam 30 diém co ban so véi
mirc dinh 2.2% tai cudi Q3/2023 nhwng van tang 50 diém co ban so v&i cudi
nam 2022 (dat 1.4%). Téng dw no' x4u toan nganh cudi nam 2023 tang 57.6%
svck va giam 7.4% so véi quy truéece.

Ty lé no x4u c6 dau hiéu giam, theo ching tdi, c6 mot phan tac dong khéng nhé
tir viec TTTD dwoc thic ddy manh trong quy cudi ndm. TTTD clia 27 ngan hang
niém yét trong Q4/2023 dat 17.0% svck va dat 7.6% so v&i Q3/2023, quy cao
nhét trong n&m 2023.

Ty 1& bao pht ng x4u (LLR) c6 dau hiéu tao day trong Q3/2023 (dat 93.8%) khi
tang nhe Ién mrc 95.0% tai cudi Q4/2023; tuy nhién mirc nay van thip hon dang
ké so v6i giai doan tir cudi 2020 dén Q1/2023 khi déu trén mirc 100%.

Theo quan sat ctia ching t6i, mac du chat lwong tai sén da c6 dau hiéu tao day
trong Q3/2023 nhwng sw phuc hdi trong Q4/2023 cé déng goép Ién tlr TTTD cao;
do dé, trong bbi canh TTTD dang yéu trong quy dau ndm 2023, chung tdi dw
bao ng xau cudi Q1/2024 c6 thé gia ting nhe & hau hét cac ngan hang.
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Dw bao cho ca ndm 2024, ching tdi cho rang viéc thu hit tin dung bang cach
gidm li suét trong bdi canh nhu cau tin dung thap nhw hién tai sé day cac NHTM
vao trang thai thiéu di bd dém trich lap dw phong cho nhirng khoan no xau phat
sinh. Piéu nay sé di&n ra manh hon tai nhém NHTM Cb phan (NHTMCP) so véi
nhém NHTM Nha Nuwéc (NHTMNN). Nguyén nhan thir nhat dén to co cu cho
vay cGa nhém NHTMNN dworc hé trg nhiéu tr nhém KHDN Ién va cac DN nha
nwdc véi dong tién trd no va xép hang tin nhiém cao hon han so véi nhém
KHDN vira va nhd (SMEs) hay KHCN. Thi hai, ty 1é LLR tai cui ndm 2023 cua
cac NHTMNN va NHTMCP [an Iwot 12 188.9% va 61.1%; mot sy chénh Iéch rat
I&n. Ngoai ra, no' xau ctia 2 nhdm ciing 1an lwot dat 1.1% va 2.5% tai cudi 2023.
Diéu nay cho thay rang nhém NHTMCP sé& khéng con nhiéu dw dia cho viéc phat
sinh no' x4u va diéu nay anh hwéng truc tiép téi kha ndng tang trwdng tin dung
cla nhém ngan hang nay.

Do d0, chung t6i ky vong NPL toan nganh sé tang nhe 10-20 diém co ban trong
6T2024 dwdi tac dong ctia TTTD thap. Dbi véi ca nam 2024, véi ky vong KQKD
kha quan, ching t6i cho rdng cac ngan hang sé tdng cwéng trich lap va x Iy ng
x4u dé& dwa NPL giam nhe so v&i ca ndm 2023. Ngoai ra, NHNN ciing sé& can
nh&c gia han thém Thoéng tw 02/2023/TT-NHNN (theo dw bao cla chung ti dén
hét 31/12/2024) sé gitp cac ngan hang cé thém thai gian x& ly nhirng khodn no
ton dong, dac biét 1a nhém NHTMCP c6 quy md nhé vi ty 1& no tai co cau tai
cubi ndm 2023 tai cac ngan hang I&n |1a khong dang ké.

Hinh 9: No» xau va ngz nhém 2 toan nganh cudi 2023 Hinh 10: Dw bao NPL 2024 cac NHNY theo dbi cia MBS Research
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Dw bao cho ca ndm 2024, ching tdi cho rang viéc thu hit tin dung bang cach
gidm li suét trong bdi canh nhu cau tin dung thap nhw hién tai sé day cac NHTM
vao trang thai thiéu di bd dém trich lap dw phong cho nhirng khoan no xau phat
sinh. Piéu nay sé di&n ra manh hon tai nhém NHTM Cb phan (NHTMCP) so véi
nhém NHTM Nha Nuwéc (NHTMNN). Nguyén nhan thir nhat dén to co cu cho
vay cta nhém NHTMNN dwoc hé trg nhiéu tr nhém KHDN Ién va cac DN nha
nwdc véi dong tién trd no va xép hang tin nhiém cao hon han so véi nhém
KHDN vira va nhd (SMEs) hay KHCN. Thi hai, ty 1é LLR tai cui ndm 2023 cua
cac NHTMNN va NHTMCP Ian Iwot 12 188.9% va 61.1%; mot sy chénh Iéch rat
I&n. Ngoai ra, no' xau cta 2 nhém ciing 1an lwot dat 1.1% va 2.5% tai cudi 2023.
Diéu nay cho thay rang nhém NHTMCP sé& khéng con nhiéu dw dia cho viéc phat
sinh no' x4u va diéu nay anh hwéng truc tiép téi kha ndng tang trwdng tin dung
cla nhém ngan hang nay.

Do d0, chung t6i ky vong NPL toan nganh sé tang nhe 10-20 diém co ban trong
6T2024 chi yéu do tac dong ctia TTTD thap. Déi véi ca ndm 2024, véi ky vong
KQKD kha quan, chiing t6i cho rang ciac ngan hang sé tdng cwong trich 1ap va
x& Iy no x4u dé dwa mirc NPL v& mirc twong dwong c& nam 2023. Ngoai ra,
NHNN ciing sé can nh&c gia han thém Théng tw 02/2023/TT-NHNN (theo dw
béo ctia chung t6i dén hét 31/12/2024) sé gilp cac ngan hang c6 thém thei gian
x@ ly nhirng khoan no ton dong, dac biét 1a nhom NHTMCP c6 quy mé nhd vi ty
Ié no tai co cAu tai cudi ndm 2023 tai cac ngan hang Ion la khong dang ké.

Chi phi trich 1ap 2024 dwoc dw béo tiép tuc gia ting so véi 2023

MUrc d6 trich 1ap dw phong ctia cac NHTM c6 d4u hiéu giam tdc thay ré qua tirng
quy trong nam 2023. Chi phi trich 1ap dw phong toan nganh trong Q1/2023 tang
16.1% svck thi da gidm xudng chi con tang 2.3% svck trong Q4/2023. Trong do,
nhém NHTMNN ghi nhan téng chi phi trich 1ap tang 1.3% trong Q1/2023 va da
gidm 13.3% svck trong Q4/2023; trong khi nhém NHTMCP ciing gidm mdrc tang
trwdng trich 1ap t 34.3% trong quy dau nam 2023 xubng con 16.6% trong quy
cudi ndm 2023.

Chung tdi danh gia diéu nay la khéng qua tich cuwc déi véi bire tranh chung toan
nganh. Nguyén nhan cla viéc gidm trich 1ap c6 thé dén tlr dau hiéu chat lwong
tai s&n da cai thién doéi chat va nham dam bao KQKD khéng quéa xa so voi ké
hoach. Do d6, chiing tdi cho rang trich lap dw phong sé tiép tuc 1a mét ganh
nang déi v&i cac ngan hang trong nam 2024 khi cac ngan hang can “tang truéng”
sé theo dudi cac chién lwgc mao hiém hon nham gitr dwoc “room tin dung” khién
cho chét lwong cac khoan vay khéng dwoc ddm bao. Ngoai ra, sy “phuc hdi’
cla chat lwong tai san trong Q4/2023 can thém thoi gian dé kiém chirng.

Hinh 13: Ty lé chi phi dw phong/LN trwéc dw phong cac NHTM trong  Hinh 14: Ty |é chi phi dw phong/LN trwéc dw phong cac NHTM trong
nam 2023 coverage cua MBS Research nam 2024
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Trién vong loi nhuan cia nganh ngan hang 2024
LNST 2024 cac ngan hang theo d6i tang 23.6% svck

Téng loi nhuan sau thué 2023 ctia cac NHTMNY téng nhe 3.6% svck. Trong dé
nhém cac NHTMNN ghi nhan két qua tich cwe véi tang trwdng 15.4% svck, trong
khi nhém cac NHTMCP ghi nhan LNST gidm nhe 2.2% svck.

Chuing t6i cho rdng LNST 2023 clia cac NHTMNY chi tdng nhe so v&i 2022 do
(i) thu nhap l4i thuan chi tdng nhe 4.4% svck do NIM suy gidm & hau hét cac
ngan hang trong nam 2023 trong dé nhirng ngan hang co6 ty trong cho vay bat
dong san (BDS) Ion cé NIM suy gidm manh; (i) thu nhap ngoai lai ciing chi tang
nhe 2.9% svck, trong d6 nhom ngan hang TMCP ghi nhan thu ngoai lai giam
0.4% svck; (iii) chi phi trich 1ap toan nganh mac du chi tang 2.3% svck nhwng
véi mire tang khiém tén 4.1% cla téng thu nhap hoat déng ciing khién loi nhuan
toan nganh anh hwéng tiéu cyc.

Chuing t6i dy bdo LNST cula cac ngan hang theo ddi tang 23.6% trong nam 2024
dwa trén (i) tdng trwdng tin dung cao hon ctia nhém NHTMNN; (i) NIM déu tang
nhe ho&c di ngang; (iii) thu nhap ngoai I4i phuc héi nhér hoat déng thu phi dwoc
phuc héi. Kinh doanh vang & ngoai hdi ciing sé dwoc dw bao c6 thu nhap tét
trong 6T2024 nh& nhirng bién ddng gan day.

Hinh 15: Dw bao tang triedng LNST ctia cac ngan hang theo déi trong nam 2024
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Ngudn: BCTC cac NHTM, MBS Research
Hoat déng ting von dw bao dién ra s6i déng trong nam 2024

Sau nam 2023 kh& “yén &ng’ trong hoat déng tang vén chd, cac ngan hang
TMCP d3 lién tuc dwa ra cac ké hoach tang vén véi quy mé Ién trong nam 2024.
Dién hinh phai k& dén VCB véi ké hoach phat hanh 6.5% vén diéu 1é cho cb
déng chién lwgc véi quy mé duoc dy béo dat 1 ty USD (theo Bloomberg), twong
dwong véi mire dinh gia 100,000 VND/cp. Ngoai ra, nha bang nay ciling sé trinh
cb dong trong DPHCD phwong an téng vén diéu 1é 1én hon 77,500 ty ddng théng
qua chia cd tirc bang cb phiéu véi ty & 38.8%.

BID da théng qua viéc I0i ké hoach téang vén chi bang cach phat hanh riéng I1&/ra
cbng ching véi ty 1&é 9% sang nam 2024 trong ky DPHCD bét thwéng dién ra vao
30/01/2024.
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MBB ciing d& hoan hanh viéc phat hanh riéng & cho Viettel va SCIC v&i sb
lwgng cb phiéu riéng 1& chao ban Ia 73 triéu ¢ phiéu. Thai gian han ché chuyén
nhwong trong vong 5 ndm ké tr ngay hoan thanh dot chao ban.

Hinh 16: Hoat dong ting vén cuda cac ngan hang trong nam 2024

Ngan hang Hoat dong Ty l1é/SLCP Thay déi vén chu
Chia cb ttrc c6 phiéu 38.8% e . . 5
VCB Phat hanh riéng 1& 6.5% Dv kién huy dong thém 1 ty USD
BID Chao ban riéng 1é/ra cong chiing 9.0% Tuy thudc vao gia phat hanh
CTG Chia cb ttrc cb phiéu Theo phé duyét NHNN
Chao ban riéng Ié 73trcp N R TR
MBB Chia ¢4 tere ¢ phidu 15-20% Huy dong thém hon 1.1 nghin ty dong
ACB Chia cb ttrc cb phiéu 15.0%
NAB Chia cb tirc cb phiéu 25%
Phat hanh ESOP 50tr cp
LPB Phat hanh ra cdng chiang 500 tr cp

Chién lwoc dau tw nganh Ngan hang 2024
HDB, VIB va VCB dweoc ky vong sé c6 KQKD kha quan hon so v&i nganh

Nhirng di&n bién hét sirc tich cwe clia toan nganh ngan hang trong nhirng thang
dau nadm da khién dinh gia cGa toan nganh tang lén dang ké so véi lich str. Mrc
P/B toan nganh hién tai dat 1.66, cao hon 6.7% so vé&i trung binh 1 nam, nhwng
van thap hon 8.7% so véi trung binh 3 nam.

Chuing t6i cho rdng nhirng ngan hang cé nhitng déc diém sau sé c6 dwoc KQKD
kha quan hon so véi toan nganh. Thir nhat, NIM c6 thé chéng choi dwoc sy bao
mon do hoat ddng cat gidm lai suét cho vay nhadm canh tranh ting trwdng tin
dung. Nhirng ngan hang dwoc ky vong sé c6 NIM bén virng nén la nhirng ngan
hang c6 chi phi vén thap va wu thé vé CASA (nhw VCB, TCB, MBB...). Thir hai,
nhi*ng ngan hang c6 mang tin dung tang trwdng tét va 6n dinh nhé c6 tép khach
hang riéng (nhw HDB, TCB, ...). Cuéi cling, ching tdi cho rang nhirng ngan hang
c6 chét lwong tai san cai thién manh mé cung gia ting trich lap Ién trong nam
2023 sé gidam dwoc ap lwc trich lap trong nam 2024, tr d6 giup LNST gia tang
dang ké hon so véi toan nganh (VIB, TCB CTG...). Do d6, chung téi chon HDB,
VIB va VCB.

Hinh 17: Bang dw phéng cac NHTM trong coverage ctia MBS Research

Ngudn: MBS Research

ACB BID CTG HDB
Cac tiéu chi KQKD 2024F 2025F 2024F 2025F 2024F 2025F 2024F 2025F
Téng thu nhap hoat dong 37,910 42,739 83,571 100,507 81,870 93,284 33,113 38,468
% svck 15.8% 12.7% 14.4% 20.3% 15.9% 13.9% 25.4% 16.2%
LN rong 19,176 21,629 26,601 32,417 23,146 29,228 13,241 15,605
% svck 19.5% 12.8% 23.4% 21.9% 15.9% 25.6% 31.5% 17.9%
Tang trwéng tin dung 16.0% 15.0% 14.0% 11.0% 14.3% 12.7% 22.6% 19.7%
Tang trwéng huy dong 16.3% 11.5% 14.0% 12.2% 15.4% 17.0% 18.16% 11.74%
NIM 4.0% 4.1% 2.7% 2.9% 3.0% 3.1% 4.85% 4.84%
CIR 32.7% 32.5% 34.2% 31.8% 31.0% 30.0% 34% 35%
NPL 1.0% 0.9% 1.15% 1.13% 1.4% 1.4% 1.75% 1.68%
LLR 100.8% 102.4% | 170.1% 152.2% 117.2% 122.6% 68% 63%
ROE 22.2% 20.0% | 17.70% 17.27% 16.8% 18.3% 22.2% 20.7%
ROA 2.4% 2.4% 1.0% 1.0% 1.1% 1.2% 1.9% 1.9%
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MBB ocB STB IcB
CAc tidu chi KQKD 2024F  2025F | 2024F 2025F 2024F 2025F 2024F 2025F
Téng thu nhap hoat dong 57,087 67,665 | 12,100 14,456 29,241 32,133 51,938 60,333
% svck 20.7%  185% | 27.0% 19.5% 11.7% 9.9% 29.6% 16.2%
LN rong 24,106 28,796 | 5403 6,803 9,285 11,840 22,960 27,565
% svck 145%  19.5% | 29.3% 25.9% 20.3% 27.5% 26.2% 20.1%
Tang truéng tin dung 152%  17.9% | 14.9% 15.2% 15.0% 15.0% 20.8% 17.5%
Tang trudng huy dong 151%  17.4% | 18.3% 19.4% 8.3% 14.2% 18.4% 15.0%
NIM 48%  4.9% 3.7% 3.9% 3.5% 3.5% 4.4% 4.3%
CIR 31.5%  31.0% | 32.0% 32.0% 48.0% 45.0% 33.0% 32.0%
NPL 1.6%  12% | 2.50% 2.00% 2.0% 1.6% 1.1% 0.9%
LLR 101.0% 138.3% | 64.5% 83.5% 85.3%  111.8% | 111.1%  138.4%
ROE 222%  21.5% | 16.84% 17.83% 18.5% 19.6% 16.3% 16.8%
ROA 24%  2.4% 2.2% 2.4% 1.3% 1.6% 2.5% 2.6%
TPB VCB VIB VPB
CAc tidu chi KQKD 2024F  2025F | 2024F 2025F 2024F 2025F 2024F 2025F
Téng thu nhap hoat dong 17,169 19,124 | 74,634 83,971 24,576 27,972 70,999 89,888
% svck 58% 11.4% | 10.2% 12.5% 8.0% 16.9% 42.7% 26.6%
LN rong 5061 6,543 | 35,354 39,818 10,255 13,942 16,423 25,331
% svck 13.4%  29.3% 7.0% 12.6% 24.0% 36.0% 90.1% 54.2%
Tang trwong tin dung 157%  17.3% | 12.0% 14.1% 16.2% 15.3% 24.5% 18.3%
Tang trwéng huy dong 11.08% 15.10% | 11.6% 10.2% 12.1% 11.0% 25.5% 21.2%
NIM 353%  3.23% 3.1% 3.2% 4.3% 4.5% 6.4% 6.7%
CIR 441%  42.9% | 32.5% 31.8% 30.0% 30.0% 28.0% 28.0%
o 1.95%  1.77% 1.0% 0.8% 2.3% 2.0% 4.8% 4.5%
LLR 73.3%  82.4% | 216.7% 240.0% 63.7% 66.9% 49.7% 55.9%
ROE 13.3%  14.4% | 17.3% 16.3% 24.3% 26.9% 11.6% 15.7%
ROA 14%  1.4% 1.8% 1.7% 2.3% 2.8% 1.8% 2.3%
Ngudn: MBS Research

Hinh 18: P/B toan nganh thap hon mirc trung binh 3 nam va mirc dinh dworc thiét 1ap trong ndm 2021 nhwng cao

hon mirc trung binh 1 nam nhé dién bién tich cwe trong 3 thang dau nam 2024.

3.00

2.50

2.00

1.50

1.00

0.50

0.00

03/19

05/19
07/19 1
09/19
11/19 A
01/20 A

11 | MBS RESEARCH

03/20 1

05/20 -

P/B

07/20 A
09/20 -

@« Trung binh 1 nam

11/20

01/21 A
03/21 1

05/21 1

07/21 1
09/21 A

11/21

01/22

03/22
05/22
07/22

09/22

11/22 A
01/23 1

03/23

05/23 1
07/23
09/23

Trung binh 3 nam

11/23 A

01/24 1
03/24

Ngudn: FiinProX, MBS Research



Bao cao nganh | 29 Thang 03 2024

Hinh 19: P/B hién tai so véi lich st ctia cac NHTMNY (26/3/2021-27/03/2024)
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Tang trwdng tin dung 2024 dat 12% nh& (1) vi the ctia NHTMNN v&i thé manh & mang khach hang doanh
nghiép trong nhidu ndm qua, va ching tdi cho réng mang tin dung doanh nghiép sé dan dat chinh TTTD
6T2024 khi |3i suat cho vay thap sé kich cAu manh mé va rd rang hon. Bdng thoi, mang KHCN dwoc ki
vong sé tang tré lai trong 6 thang cudi ndm 2024

NIM 2023 ghi nhan 3.01%, giam 0.13%/0.4% sv quy lién trwéc/svek. Chang téi cho rdng NIM clia ngan
hang da tao day trong nam 2023 va sé& duoc cai thién trong nam 2024, vé quanh mtc 3.1% (tdng nhe 0.13
didm % sv 2023). Nguyén nhan chinh dén tir viéc chi phi huy déng dwoc dy bao giam 84 diém co ban khi
moi trwdng 13i sudt huy déng thap dwoc duy tri, trong dé 1ai suét cho vay ciing sé& giam 61 diém co ban

Chét lvong tai san clia VCB tiép tuc dirng dau toan nganh vai (1) danh myc cho vay an toan, (2) LLR ghi
nhan 230% & thoi diem cudi nam 2023 va (3) ng xau cé dau hiéu tao dinh

LNTT 24F/25F dat 35,354 ty ddng/39,818 ty ddng (t&ng 7%/12.6% svck)

Chng t6i diéu chinh gia muc tiéu tir 104,700 ddng/cd phiéu trong bao cao gan nhéat 1&n 110,000 dong/ c&
phiéu do gidm ty Ié tinh phan bu rdi ro tlr 9.6% xudng 9.0%

Tang trwdng tin dung 2024 dat 23% (2T24 dat 62.71%) nhé nhu cau tin dung tiép tuc tang trwdng tét khi
tap trung vao phan khtc khach hang & ving néng thén.

NIM Q4/23 clia HDB dat 4.83%, tang nhe 3 diém co ban sv quy lién trudc, tuy nhién, chung téi cho réng
day van la diu hiéu tich cuc cho thay NIM cta ngéan hang da tao day. NIM 2024 dworc ki vong sé tang nhe

I&n 4.85%, duwa trén viéc cac NHTM van phai ha I4i suit cho vay nham hd trer nén kinh té trong mai truwdng
14i suat huy dong thap.

Chét lugng tai san ciia HDB duwoc cho Ia tét hon so vai mat béng trung toan nganh, khi HDB s& hiru céng
ty tai chinh HDSaison, nhwng ty [é NPL van dwoc kiém soat & mic 1.8% (Q4/23), gidm -0.47 diém % sv
quy trwée

LN rong 24F/25F dat 13,241 ty dong/ 15,605 ty dong (tang 31.5%/18% svck)

Tang trwédng tin dung cd nam 2024 dugc dy bao dat 15.3%, nhinh hon doi chit so véi mirc 14.8% clia nam
2023. Nhu cau tin dung dén tir nhém KHCN dwoc ky vong sé& bung nd trong nira cudi nam 2023, do do
TTTD cla VIB sé khdng c6 sw birc pha trong 6T2024. Mang cho vay mua nha trén thj treéng thir cap von
di mang cho vay chii lwc ciia VIB dwoc dw bao sé hwéng loi tir viéc thi trieng thir cdp BDS dang c6 dau
hiéu 4m 1én. M&rc TTTD 15%/n&m ciing dwgc ky vong sé duy tri trong nhirng nam tiép theo.

NIM c& nam 2024 dwoc dw bao sé& gidm nhe 20 diém co ban so v&i 2023 vi lai suat cho vay dwoc du bao
s€ giam manh nham téng trwéng dw no ban I& trong khi chi phi vén gitk dwoc sw 6n dinh. VIB 1a mét trong
s it nhivng ngan hang cé NIM tang trong nam 2023.

Chét lwong tai san c6 dau hiéu tao day ro rét ké tir Q3/2023 va phuc hdi tét trong quy cudi nam. Dv bao
NPL cudi ndm 2024 sé tiép tuc giam nhd duy tri chinh séch trich lap va x& ly ng x4u chi dong nhw da lam
trong nam 2023.

LNST 2024 va 2025 dwgc dy bao tang trw&ng 1an ot 24.0% va 36.0% svck. Ngoai viéc téng trwéng TOI
dwoc cai thién thi chi phi trich lap gidm lan lwot 18.0% va 45.1% trong 2024 va 2025 ciing gitp LNST tang
trwdng kha quan.
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Hinh 20: Bang so sanh cac ngan hang theo ddi (Gia déng ctra ngay 28/3/2024)

Gia hién tai Vén hoa PIE PB ROE ROA

(VND ddng)  (ty dong) Hién tai 2024F Hiéntai  2024F TTM 2024F TTM 2024F
BID 52,600 299,843 13.9x 11.3x 2.5x 2.0x  19.8% 1779 1.0%  10%
CTG 35750 191,977 9.6x 8.3x 1.5x 1.3x  17.1% 1580 1.0% 1104
VCB 95,700 534,876 16.2x 15.1x 3.2x 2.6x 217% 1730 18% 1.8
MBB 25,500 134,821 6.4x 5.6x 1.5x 11X 245% 9990 25% 9494
VPB 19,650 155,902 13.6x 10.5% 1.2x 1.0x  87% 116% L14% 180
TCB 48,000 169,081 9.4x 7.4x 1.3x 1.1x  148% 130 23% 250
ACB 28,350 110,113 6.9x 5.7x 1.6x 1.3x  24.8% 90005 24% 2404
STB 32,000 60,327 7.8x 6.5x 1.3x 1.1x  183% 1gs50 12% 130
HDB 24,250 70,629 7.0x 7.1x 1.6x 1.6x  247% 09005 2.0% 190
VIB 24,250 61,518 7.2x 6.0x 1.6x 1.3x  24.3% o430 2.3% 230
OCB 15,150 31,131 9.4x 5.8x 1.1x 09x 153% 189 1.9% 220
TPB 19,100 42,051 9.4x 8.3x 1.3x 11x  13.7% 13305 1.3% 1405
Trung binh loai trir SOEs 8.6x 7.0x 1.4x 12x 18.8% 18.6% 2.1% 2.0%
Trung binh 9.7X 8.2x 1.6x 1.4x 19.0% 18.3% 1.8% 1.8%
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MIEN TRU TRACH NHIEM

Bao cdo nay dwoc viét va phat hanh b&i 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 trwdec. 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 DAU 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.

KHA QUAN Kha nang sinh 1&i ctia ¢ phiéu tir 15% tré [én

TRUNG LAP Kha nang sinh 16i ctia cb phiéu ndm trong khoang tir -15% dén 15%

KEM KHA QUAN Kha nang sinh I&i cta cb phiéu thap hon 15%

Khuyén nghi dau tw nganh

KHA QUANCAc cb phiéu trong nganh c6 khuyén nghi Mua tinh trén co sé vén héa thi trwéng gia quyén
TRUNG LAPCAéc ¢ phiéu trong nganh c6 khuyén nghi Nam git, tinh trén co’ s& vén héa thi trwdng 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:

Tda nha MB, 21 Cat Linh, Ddng Pa, Ha Nbi
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 ctru Trwéng phong

Trén Thj Khanh Hién Nguyén Tién Diing

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

Ngd Quéc Hung Dinh Céng Luyén Nguyén Minh Buc

Lé Minh Anh Bé Lan Phuong Nguyén Minh Tri
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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