


TONG QUAN SU KIEN

Nam 2022, NHNN dinh hudng tang trudng tin dung khodng 14% tai Chi thi s6 01/CT-NHNN ngdy 13/1/2022 gém nhiing diéu chinh phu hop véi
dién bién va tinh hinh thuc té. Ngay 05/12/2022, NHNN via quyét dinh ndi chi tiéu tin dung (room) cho todn hé thdng ngdn hang thém
khodng 1.5-2%, tuong ducng tang cho quy md chi tiéu tin dung thém 157 - 209 nghin ty déng thay vi truéc doé kién quyét khdng néi room qud

14% cho cd ndm 2022.

Nhin vaio muc tiéu 1&i sudt ndm nay, cé thé thdy dot nsi room tin dung ndy Id déng thdi binh thudng khi muc tang trudng t&i da van trong khu
vuc trung binh thdp so vdi lich s, trong béi cdnh lam phdt van trong vung kiém sodt t&t. Ngodi ra trong qud khd, cling dé khoéng it 1an Ngén
hang Nhé nudc cling ndi han muc vao thai diém cudi ndm dé phuc vu nhu cau cla hé théng cdc t6 chic tin dung.

Muc tiéu tdng trudng tin dung

Nguén: VPBankS téng hop

VY VPBank Securities

Chung t6i cho radng NHNN ndi room tin dung dot cudi ndm 2022 c6 thé Id nhdm hé tro
thanh khodn cho hé théng, trong bdi cdnh CPI kiém sodt t&t va GDP tang trudng tét, ty
gid ha nhiét.

Room tin dung mdi dugc ndi thém khd ndng sé dugc uu tién cho cdc doanh nghiép da
trong dién dugc xét duyét gidi ngdn truéc dé nhung chua tiép cdn ngudn véon vi thiéu
room, do dé sé& co tdc dong tich cuc nhdt dinh t&i thanh khodn clia doanh nghiép, ddc
biét la cdc doanh nghiép can vén cho cdc khodn ng dén han cudi ndm.

Doéi cdc cdc ngdn hang, doanh thu va Igi nhudn sé tdng ducc theo quy méd tin dung,
nhung hién tai mudc dnh hudng tich cuc sé khéng qud I8n va con phu thudc vao viéc
NHNN phdan bd room tin dung cho tiing ngdn hang ra sao.

Hién nay, sé liéu cho thdy chénh léch téng huy déng va du no tin dung hé théng dang co
hep lai, I&i sudt lién ngdn hang qua dém vdén cao, cho thdy thanh khodn hé théng ngdn
hang vdn con cdng thang. Do doé, ngay cd viéc mdt sé ngdn hang c¢d room tin dung
nhung viéc gidi ngdn cling sé con phu thudc vao trang thdi thanh khodn cua ngdn hang
trong thdng 12/2022.
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ROOM TiN DUNG V3l CAC CHI TIEU VIMO
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THANH KHOAN CUA HE THONG TO CHUC TiN DUNG

LGi suat huy déng va léi sudt cho vay Chénh léch gilta tdng huy déng va du ng tin dung 2022
NHQD: Ngén hang Quéc doanh Don vi: Triéu ty VND
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* Mgt bang lai suat huy déng cao, ky han ngdn chiém uu thé (vdi
I&i trung binh 8.71%/ndm vai ky han 12 thdng ctia 35 ngdn hang tai 7
thoi diém 9/12/2022). :
¢ Chénh léch téng huy doéng va du ng tin dung thu hep rd rang 6
trong ndm 2022, ddac biét la cdc thdang cudi ndm. Tu muc chénh S
léch hon 3 triéu ty vao dau thang 1/2022, dén thdng 9/2022, theo 4
dir liéu clia SBY, chi con 2.24 triéu ty (tic gidm hon 800 nghin ty 3
trong 9T2022). Nhu vay céc TCTD c6 thé dé va vén dang déi mat 21
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DD D D D D D D WD D W
0\\’1/ S q/\”l/ 0/5\’1/ OV\'L 0(/)\'1/ Q\o\q/ 6\\'1/ Q(b\’l/ Qq\’lx \Q\’L ,\\\’L \q/\’l/

\\!, VPBank Securities Ngudn: IMF, SBV, VPBankS Research phan tich VPBankS Research [ 4



CAC NGAN HANG CO KHA NANG UU TIEN TiN DUNG
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Ngudn: VPBanksS téng hop

NHNN d& cé quyét dinh nsi room tin dung theo nguyén tdc cdp tin dung cao hon
cho cdc t6 chuc tin dung co6 thanh khodn tét hon va I&i sudt thdp hon.

Dua trén mot sé tiéu chi lién quan dén rui ro thanh khodn clia ngdn hang, chung
t6i ddnh gid cdc ngdn hang cé thanh khodn tét nhét trong hé théng gdm: HDB,
MSB, SSB, TPB. Vé 18i sudt, dua vao chi s& thu nhap 1&i/du ng cho vay dé phdn
anh mat bang 1&i sudt gilia cdc ngdn hang, top cdc ngdn hang cé muc thu
nhép l&i tuong déi thdp trong hé théng gobm VCB, BID, CTG, STB.

Ngodi ra, cdc yéu td thdng tin khde nhu cdc ngdn hang gan ddy co théng bdo
gidm l&i sudt cho vay cho nhiéu khdc hang bao gém VCB, HDB, ACB va Agribank
hay cdc ngdn hang cé tham gia dé dn co cdu cdc t6 chic yéu kém theo chu
truong cua NHNN nhu VPB, HDB, MBB va VCB ciing |d cdc ngdn hang coé khd
ndng cao hon dugc uu tién xét duyét chi tiéu tin dung cao hon.

Nhu vay, theo udc tinh cda chung t6i, cdc ngdn hang cé khd ndng dugc uu tién
cdp tin dung cao hon trong dot diéu chinh ndy bao gom cé nhém ngdn hdang
quéce doanh (VCB, BID, CTG, Agribank) va nhém NH tu nhdn (HDB, SSB, ACB).

LPB MBB MSB NVB OCB SHB SSB STB TCB TPB VCB VIB VPB
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Cang cao cang tét Cang thdp cang tét
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HO TRG THANH KHOAN CHO THI TRUGNG TPDN

Gia tri chi tiéu tin dung dugc tdng thém sé phdn ndo gidm dp luc trong viéc tai Co cdu TPDN phat hanh theo nganh

co cdu ngudn vén cho thi truéng bt déng sén dang kho khén vé thanh khodn: tir 2019 - nay

« Gid tri phdt hanh TPDN mdi trong 11 thdng dau ndm 2022 gidm 49% trong khi
gid tri mua lai tdng 33% so vai cung ky.

s 1 . R . SN s o s . = Ngdn hang
* Phan I6n lugng TPDN phdt hanh trong 3 ndm tré lai ddy chud yéu dén tu nganh
Ngan hang (36%) va Bt dong san (29%). s
m Xdy dung

« Gid tri TPDN c6 thai gian ddo han tu 1 — 3 ndm chiém ~47% gid tri TPDN phdt
hanh tir ndm 2019 dén nay, theo do luong trdi phiéu ndy sé ddo han chl yéu % m Tai chinh

trong nadm 2022, 2023 va 2024. Dich vu tiéu dung

Quy mé chi tiéu tin dung téng thém, néu dugc gidi ngdn tdi da, tuong duong gid m Khdc
tri trdi phiéu doanh nghiép dén han trong 7 - 8 thdng téi, theo udc tinh cla
chung t6i. Quy mé chi tiéu tin dung dugc tdng thém 1.5% - 2% tuong ung 157 — 209
nghin ty VND.
Téng gid tri TPDN dén han thdng 12/2022 va ndm 2023 theo thdng Co céu TPDN phdat hanh theo ky han
Pon vi: Nghin ty VND tur 2019 - nay
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MIEN TRU TRACH NHIEM

Cdc théng tin, sé liéu thdng ké va khuyén nghi trong bdn bdo cdo ndy, bao gém cd cdc nhdn dinh cd nhdn, ducc dua trén cdc ngudn thdéng tin céng bd dai ching theo quy
dinh cta phdp luat, hodc cdc ngudn théng tin ma chung téi cho r&ng ddng tin cdy tinh dén thdi diém phdt hanh bdo cdo, Khdi Nghién Clu chi sir dung ma khdng thuc hién
xdc minh lgi cdc thdng tin ndy, do dé Khai Nghién Clu khdong dédm bdo vé tinh chinh xdc va ddy dd cla cdc thong tin nay.

Cdc nhéan dinh, khuyén nghi, so sanh trong bdn bdo cdo ndly dugc dua ra dua trén co sé phdn tich chi tiét va cdn trong, theo ddnh gid chi quan cua ngudi I&p 1a hop ly tai
thai diém thuc hién bdo cdo. Do dé cdc phdn tich ndy cé thé thay déi trong tuong lai theo tinh hinh bién déng thuc t&€ ma ching téi khéng co trdch nhiém tu déong cdp nhat
lién tuc, tri trusng hop dusc yéu cdu chinh thic ti Ban 1dnh dao Céng ty hodic rang budc trong cdc diéu khodn diéu kién cla hop déng kinh té€ dé ducc cong ty ky két vdi
cdc déi tdc lién quan.

Bdo cdo phan tich cung cdc dinh gid ndm trong bdo cdo phdn tich (néu co) nhdm muc dich tham khdo va khéng cé gid tri phdp ly nhu mét ching thu thédm dinh gid. Bdo
cdo phdn tich va cdc tadi liéu di kém duoc Iép bdi Khéi Nghién Cau — CTCP Ching Khodn VPBank, tét cd cdc quyén sé hitu tri tué lién quan dén bdo cdo ndy déu thudc sé
htru ctia CTCP Chung khodn VPBank. Céng ty nghiém cdm moi viéc st dung, in én, sao chép, tdi xudt bdn todn bd hodc tung phdn bdn Bdo cdo nay vi bdt cir muc dich gi
mad khéng cd su chdp thudn cla Coéng ty.

THONG TIN LIEN HE

Céng ty Cé phdn Ching khodan VPBank

Tang 25, toa nha VPBank, sé 89 Ldng Ha, Quéan Béng Da, Thanh phé Ha Noi
bién thoqi: 1900 636679

Email: cskh@vplbanks.com.vn
Website: www.vpbanks.com.vn

Phéng Phén tich Vi mé, Nganh va Cé phiéu
Email: research@vpbanks.com.vn
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