W VPBank

Securities

w___m._ |

w.-~w~w~ww~r
SESEEEERERESR
A\ ‘




Muc luc

Buc tranh KQKD 972023 nganh Ngén hang

Trién vong nganh Ngén hang Q4/2023 va 2024

Co phiéu Ngén hang khuyén nghi




Théng diép trong tém ¥ VPBank Securities

+ Hét Q3/2023, trung binh cdc ngan hang niém yét hoan thanh 63% KHKD LNTT 2023 (loqi tri trudng hop 16 10y k& ciia NVB). Chi c¢6 10/27 ngdn hang dat 75%
tré 1én trong viéc hodn thanh KHKD LNTT 2023. LNST todan ngdnh dang ghi nhén xu hudng gidm ddan vé cudi ndm tu ndm ngodi dén nay, va clng trong 3
quy gan nhdt LNST todn nganh van ndm trong xu hudéng gidm.

« Diém sdng ctia TTTD Q3/2023 la ching téi ghi nhan téng trudng tin dung rdt tich cuc 8 mét sé ngan hang tu nhan ban Ié vi du nhu ACB (8.7%), HDB (11.5%),
VIB (5.5% v&i 4.5% chi trong Q3, VPB (17.1%), cho thdy ddu hiéu phuc héi ti niém tin ngudi tiéu dung va nhu cdu tin dung ctia cdc hd kinh doanh, KHDN. Trung
binh TTTD cua khdi NH tu nhén 1a 11%, cao hon nhiéu so vai khdi NHTMCP Quéc doanh [ 6.9%.

« Chdt lugng tai sdn ti€p tuc suy gidm: Ty |& ng xdu trung binh cua cdc ngdn hang niém yét dang & muc 2.2% (t&ng 20 bps so véi quy trudc). Mang cho vay
BDS & XD hang ndm thusng t&ng manh & Q2. Nhung véi ndm nay ddc biét Q3 van tiép dién tinh trang du ng nganh ndy so véi téng du no van tang cao
tuong duong quy trudc.

+ Chung t6i du phéng GDP nédm 2023 sé roi vao khodng 5.59% va 2024 véo khodng 6.45% vdi cdc gid dinh dau tu cong dugc thuc ddy hon vao 2024, nhu
cau SXKD, XNK va tiéu dung bdn lé phuc hdi hon.

« Chung téi du bdo téc dd tdng truéng tin dung é muc 9.6%-10.7% trong ndm 2023 khi |&i sudt cho vay tdng manh vao cudi 2022 chi mdéi dusc diéu chinh vao
cudi Q1/2023 va trén nén tang trudng tin dung thdp, trong khi cdce rdi ro lién quan trdi phiéu doanh nghiép va BDS cung bdt én chinh tri trén thé gidi van
tiép dién, déng thai NHNN van ludn phdi hét stc chu y gilr n dinh vi mé (lam phdt, ty gid).

+ NIM ky vong tao ddy trong quy 3 vira qua va sé di ngang hodc phuc hdi nhe vao Q4/2023 tré di. Xu husng gidm NIM tiép dién & 16/27 ngdn hang vao
Q3/2023 (22/27 ngdn hang vao Q2/2023). Muc dé thu hep cta NIM 16 rang hon & nhom ngdn hang quy md nhé gdp khoé khdn vé thanh khodn, trong khi
nhom ngdn hang co Iai thé vé COF, CASA, tiép cén dugc ngudn von offshore gid ré sé chiu it dp luc hon.

+ Trién vong 2024: Trung lap véi nganh Ngdn hang, khé khdn ti€p dién & nira ddu ndm, hy vong tia sding & nlra cudi ndm. Ky vong cdc ngdn hang cdi thién
TTTD do ¢é déng luc tu FDI (do viéc ndng cdp quan hé Dai tdc chién luoc todn dién vsi Hoa Ky va Nhat Ban), XNK (ky vong nhu cdu nhdp khdu cta thé gidi
phuc héi), Nhu cdu vay trong nuéc phuc héi (chinh sdch gidm thué VAT va cdc chinh sdch hd trg thi trudsng khdc). Cdc rui ro bao gém viéc thi trusng BDS
van déng baing, cdc SP ddu tu khdong hdp ddn NDT do cde NBT con e ngai vé cdc san phdm TPDN, BHNT, v cudi cung ld Ap luc xt Iy ng xdu van con [dn.

« Vé mat dinh gid ngdnh, chung t6i thdy cd PE va PB ngdanh dang dudi mdc -1 STD (d6 léch chudn) tir 2013, ching t6i cho réng khd hdp dan so vdi lich su.
Trong ngdn han sé& cé nhiing bién ddng, rung Idc nhdt dinh, tuy nhién, ching téi ky vong t&ng trudng Ioi nhudn va theo dé Ia vén chd s hitu s& phuc hoi
dan trong quy cudi ndm va tang trudng 2024 manh hon trén nén thdp caa 2023 thi dinh gid 2024 s& quay lai mac hdp dan tu 6.6 dén 7.6 1an PE (so véi PE
trung binh 10-111an) va 1.2-1.4 1&n PB (so vai PB trung binh 1.8-2 1an), néu ddu tu cho tdm nhin 2024 thi nhimg khi thi trudng rung l&c trong ngdn han sé la co
héi dé gia tang vi thé trong trung dai han.

« C8 phiéu khuyén nghi: ACB, VIB, CTG, VPB
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KQKD 9T2023 cdc ngén hang van trong mic én dinh (1/2)
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Trung binh cdc ngdn hang niém yét hodn thanh 63% KHKD LNTT 2023 (logi tri trusng hop 16 Iy ké cla NVB). Cdc ngdn hang hodn thanh ti muc 75% tré 1én bao
g6m ACB (75%), BID (78%), CTG (76%), KLB (91%), MBB (77%), MSB (83%), NAB (79%), SGB (83%), SHB (80%), TCB (78%).
LOy k& 972023, LNST clia 27 ngén hang niém yét dat 150,171.21 ty déng (-2.6% yoy).

H&t Q3/2023, nhin chung cdc NHCPNY d& hodn thanh trung binh 95% KHKD vé Tin dung. Cdc ngdn hang dé dat hodc vuot KHKD gém cé STB va NVB (100%),
SSB va MSB (101%), TCB va NAB (102%), MBB (113%).

M s
5 Nguén: BCTC, BCTN, VPBankS Research téng hop \, VPBan Secu rltles



KQKD 9T2023 cdc ngén hang van trong muic én dinh (2/2)
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»  Co su phén hoéa rd rang trong doanh thu va Igi nhudn cla cdc ngdn hang trong nganh. Cdc ngdn hang da cé vi thé t6t trong nganh nhu BID, VCB, CTG,
TCB, MBB, VPB, ACB, VIB tiép tuc gilr viing da 6n dinh trong doanh thu va lgi nhudn trong khi cdc ngdn hang nhd khdc gdp kho khdn trong viéc hodn
thanh KHKD nhu ABB dén gid chi hodn thanh 25% KHKD do chi phi trich Idp du phong tdng dét bién trong 2 quy lién ti€p gan nhdt, NVB thdm chi con ghi
nhan 16, cdc ngdn hang nhd khdc khé ma canh tranh dugce véi cde ngdn hang khdc vé tép khdach hang va chi phi vén.

» LNST todn ngdanh dang ghi nhdn xu hudng gidm ddan vé cudi ndm tU ndm ngodi dén nay, va cling trong 3 quy gan nhat LNST todn ngdnh van ndm trong
xu hudng gidm.

= V& chi phi hoat déng, chung téi ghi nhdn xu hudng gidm dai han (ké ti 2018 dén nay) do Ung dung chuyén déi s& dé phdt huy tdc dung & hdu hét cdc
ngdn hang. Tuy nhién xét vé ngdn han, chdng tdi ghi nhén xu hudng tdng cla CIR nhung muc doé tdng cling dé gidm bdt so véi muc tdng ctia dau ndm
nay, diéu ndy ndm trong ky vong clia ching téi, hon nlia mic dé tdng cla quy vua rdi con khdng qud cao la vust ky vong clia ching toi do trong quy ndy
rdt nhiéu ngdn hang dé té chic sinh nhét vi du nhu TCB va VPB t6 chuc sinh nhdt 30 tudi ctia minh.

M s
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Huy déng: Lai sudat thdp khéng lam gidm nhiét tdng truéng

Tdng truédng huy déng lay ké Tdng truédng huy déng (bao gém GTCG)
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Téing trudng huy déng & thai diém nay khéng dugc qua nhiéu ngdn hang ua chuéng do tinh trang € tién van cén. Tang trudng huy déng & cdac ngdn hang
van ghi nhan & muc trén trung binh nganh 1a tinh dén hét Q3/2023 dat 5.8%, thdp hon so véi muc 69% cla tang trudng tin dung.

27 ngdn hang niém yét Q2/2023 dat téng gid tri huy déng (bao gébm phdt hanh gidy t& cé gid) dat 10,100,601 ty VND (+13.1% yoy). Trong cdc ngdn hang niém
yét, dung dau ngdanh vé huy déng quy ndy la HDB vai 51.5%, dugc ly gidi bdi BLD ngdn hang la do 58% s6 luogng moén tién gui ddo han dugc ky két tiép. Cdc
ngdn hang ducc cdp han muc tin dung cao nhdt hé théng Id HDB va VPB duy tri tdng trudng huy déng cao tuong ung trong 972023 dé chudn bi cho tdng
trudng tin dung vao Q4/2023. V&i cdc ngdn hang cé room tin dung khiém tén chung toi ghi nhdn khéng ¢cd nhiéu su uu tién trong viéc huy déng do ty 1& von
ngdn han cho vay trung dai han dang bi han ché va cdc ngdn hang can phdi dua ty 1é nay vé dudsi mic 30% tU thang 10 trd di. Trong viéc diéu tiét thanh
khodn & cdc NHCPNY, chung tdi ghi nhdn TCB Ia ngdn hang coé tinh sdng tao nhdt vaéi viée phat hanh GTCG véi sdn phdm CD Bdo Loc gép phdn tang huy
dong quy nay lén 11.35% gog.
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Tin dung: Van coén rdt xa muc tiéu

Tdng trudng tin dung lly ké Thi phdn cho vay va TTTD Q3/2023 cta cdc ngdn hang
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Viéc TTTD khéng mdy thudn Igi khéng cén la cdu chuyén mdi. Theo NHNN, tinh dén cudi thang 09/2023, tang trudng tin dung todn ngdnh chi dat khodng
69%, tuc 1& con cdch xa muc tiéu ctia CTOT 1 ndra (muc tiéu 1d 14%). Theo théng tin mdéi nhét ti SBY, thang 10 via réi TTTD ¢é tdng dusc 1én 7.4%, néu ndi vé
muc dé tdng trudng, thi dugc coi nhu la di ngang.

Nhin vao tinh hinh tdng trudng tin dung co su cdi thién so vaéi ddu ndm, co thé thdy cdc chinh sdach dang dan dugc hdp thu, yéu té cdn trd cling chinh 1dr tinh
hinh kinh t& vi mo, mdi trusng kinh doanh clia cdc doanh nghiép. Tinh hinh chung | nhitng doanh nghiép, cd nhan cé du diéu kién dé trd ng thi khéng cé nhu
cAu vay nhiéu, cdn nhimg trusng hop rat muén va rdt can vay thi lai khéng ducc hodic khéng thé tiép can vén do ching ta cén nhin nhdn Id cdc ngdn hang
clng khdéng thé thoa hiép chat luong tdi sdn cla minh.

Diém sang & day la tai Q3/2023, chung tdi ghi nhdn tang trudng tin dung rdt tich cuc & moét sé& ngdn hang tu nhdn bdn lé vi du nhu ACB (8.7%), HDB (11.5%),
VIB (5.5% v&i 4.5% chi trong Q3, VPB (17.1%), cho thdy ddu hiéu phuc hoéi ti niém tin ngudi tiéu dung va nhu cdu tin dung cla cdc hd kinh doanh, KHDN. Trung
binh TTTD cla khéi NH tu nhén I 11%, cao hon nhiéu so véi khdi NHTMCP Quéc doanh 16 6.9%.

27 ngdn hang niém yét dat tng gid tri tin dung trong Q3/2023 dat 9541,404 ty VND (8.8% yoy). O Q3, chung t6i cling ghi nhdn tdng trudng tin dung khd
khiém tén tU ngan hang cdé thi phdn cho vay lén nhu VCB (3.8%) do VCB dang du trl von cho vay cdc du dn gidi ngdn ddau tu céng (theo chia sé cla BLD
ngdn hang), nhu vay & chung ta cdn ky vong 16n cho ddu tu cdng vao quy cudi ndm, via Id bé dd cho nén kinh té déng thai la tiém ndng cho thac ddy TTTD.

/ ..
Ngudn: BCTC, SBV, VPBankS Research téng hop \, VPBank Secu rltles



Thi phan déau tu TPDN va cho vay Q3/2023
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* Cdc ngdn hang chuing tdi theo déi chia ra lam 3 nhém riéng biét khi xét vé thi phdan cho vay va thi phdn TPDN. Nhédm NH Quéc doanh cé tiém luc va vi thé
t&t trong cho vay, vi vay ho khéng can phdi phu thudc vao TPDN trong viéc thuc ddy TTTD, nguoc lai 8 nném TCB, MBB, VPB lam t&t & ¢d 2 mang TPDN va
cho vay. Clng vi thé ma TTTD cta 3 ngdn hang ndly dugc da dang hoa hon, cé thém déng luc TTTD ké cd trong thai gian khd khan.

Nguén: BCTC, VPBankS Research
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NIM: Phén héa & cdc ngan hang
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So sdnh NIM tinh todan

ACB CTG MSB

NVB OCB PG VBB VCB VIB

B NIM Q2/2023 NIM Q3/2023

Xu hudng gidm NIM tiép dién & 16/27 ngdn hang vao Q3/2023, trung binh todan nganh gidm 0.2% so vaéi quy trudc. OCB, BID, CTG gilr viing NIM so vdi quy
trusce, cdc ngdn hang con lai ghi nhdn t&ng trudng nhe & NIM Q3/2023 & muc trung binh 0.2%. Mic tdng manh nhdt ghi nhén & TCB va TPB (tang 0.3% so
VGi quy trudce) chi yéu do COF clia 2 ngdn hang ndy ghi nhdn gidm manh nhat lan luct 1a 8% va 12% goq.

Bdn than trong khéi Ngan hang Quéc doanh gid ddy clng dé cé su phdn hda khi BID va CTG van gitr duge muc NIM va TTTD tuong duong nhau trong
khi VCB vi con phdi lo chud@n bi cho cdc du dn gidi ngdn dau tu cdng va khdu vi rdi ro cho vay cling chdt ché nhat trong khéi NH Qudc doanh, nén ho dé
gidm 1&i sudt huy déng xudng muc thdp nhdt thi trudng nhdm khéng huy dong thém vén du thua. Tuy vay ma téc dé tang trudng huy dong van qud
vugt trdi so vai tang trudng tin dung nén NIM cua VCB bi dnh hudng.

NIM Q4/2023 va 2024 sé co su phdn hda trong do mdt sé ngdn hang coé loi thé nhu (i) ty 1é cho vay bdn lé cao (VIB, HDB, VPB), (i) ty & LDR th&p (VCB), va
(iii) ty 1& CASA tang trudng t6t (TCB).

/ ..
Nguén: BCTC, VPBankS Research \, VPBan secu I‘Itles



Chat lugng tai san: Suy gidm va phéan héa manh mé (1/3)

NPL LLR va LDR
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(tang 20 bps so vdi quy trudc), van dudi muc trdn Ia 3% nhung clng la
ddng cdAnh bdo & thai diém tinh hinh kinh t& khé khan. Téng no xdu (nhém
3-5) cla 27 NHNY dat 424,603 ty VND tai Q3/2023 (+0.25% qog — muc tdng

khiém ton, 1 ddu hiéu tét). Ty 1é bao ng xdu (LLR) todn ngdanh lai suy gidm
manh trong 1 ndm tré lai ddy, t muc 143% xudng 93.8%. LDR thudn van
trong xu hudng di ngang.
* Mdng cho vay BDS & XD hang ndm thudng t&dng manh & Q2. Nhung vdi
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1 B Cho vay BDS & XAy oIL_mg/Téng du ng NgUén BCTC, VPBankS Research \\’, VPBan Secu rities

n&m nay dac biét Q3 van tiép dién tinh trang du ng ngdnh nay so vdi téng
du ng van t&ng cao tuong duong quy trudc.
+ Diéu nay cho thday chinh sdch ctia CQQL dé cho phép cdc DN BBS ddo ng
nhung chua thé gidi quyét triét dé tan goéc van dé nén no xdu ky vong sé&
@0 van trong da tang tu gid dén TH2024 nhung muc dd tang sé& nhe di.
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Chat lugng tai san: Suy gidm va phan héa manh mé (3/3)

13

So sdanh NPL va LLR
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Ng xdu clia hdu hét cdc ngén hang niém yét déu tang manh trong 1H2023 va ti€p tuc xu hudng trong Q3/2023. Bdng cht y ng nhédm 4 (cé nguy co nhdy
sang Nnhém na co khd ndng khéng thu hdi dugace) cling téng dét bién chi trong 1T quy via rdi lén muc 73,604 ty (ti 56,004 ty & quy trudc, tuc 31.4% qoq).

Tinh dén cudi Q3/2023, chi con duy nhdt 1ngdn hang co ty 1é no xdu dudi 1% 1d BAB véi 0.77%. Ngoadi ra ddng lo ngai nhdt Ia NVB vaéi NPL cao nhdt hé théng,
lén dén 26.33% va ty 1& bao phl no xdu thdp nhdt hé théng, chi 8%. VCB cling Ia ngdn hang ¢é ty 1é bao phd ng xdu cao nhdt hé théng, dat 270% (cd gidm
ddang ké so vai quy truse & muc 387%).

Nhtmg ly do chinh dan dén chdt luong tai sdn suy gidm bao gém: (i) TTTD chdm trong khi dp luc vao NIM van con (i) thi trusng trdi phiéu va BDS van chua ré
bang tu Q2/2022 dén gid ladm cdc DN kho khdn trong viéc huy déng von dé ddo no, déng thai hoat déng xur ly no xdu kho khan do BDS Ia TSBD chinh cho
phdn I6n cdc khodn vay, va (iii) kinh té suy yéu rd rét va ngdn hang |& chi bdo chdm cla nén kinh té nén sé& cé doé tré khi phdn anh vao KQKD cua cdc ngan
hang. Bén canh dé, ng nhém 4 gia tdng manh trong quy trudc cling dé phdn dnh Ién 1én ty 1& no xdu trong quy nay.

\\!, VPBank Securities
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Su kién Ngan hang SCB - Van Thinh Phat
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So tién ba Trwo'ng My Lan chiém doat cua Tém tét su kién:
SCB tur 2012-2022 + Ba&ng cdch thau tém, ndm git ¢ phdn chi phdi, diéu hanh hoat déng ngdn hang théng qua nhém 1&nh dao chi
chét tai SCB, ba Truong My Lan si dung nghiép vu cho vay tin dung clia SCB chi yéu phuc vu muc dich cd nhdn.
l Du no géc M@ Du ng lai Sau khi théu tém SCB, bd Truong My Lan dé thdng qua cdce ¢d nhén thdn tin, gith vai trd chd chét tai day va cdce
cdn bd chl chét tai Van Thinh Phdt trién khai cdc hoat ddng rut tién ciia ngdn hang dudi hinh thic gidi ngdn cho

S6 tién rat khoi SCB tur 2012-2022 cdc hé so vay duac 1dp khéng. Tham chi co nhiéu khodn vay rut tién trudc hodn thién hé so sau.

1 triéu ty + K&t qud diéu tra xdc dinh ti ngdy 1/1/2012 dén ngay 7/10/2022, SCB dé& cho vay, gidi ngdn cho 1,366 khdch hang,

trong dé lién quan trdch nhiém cla Truong My Lan va déng pham vay 2,500 khodn vdi téng s8 tién 1,066,608 ty
I déng. Bén ngay 17/10/2022, cdc khodn vay tai SCB con du ng hon 677 nghin ty déu thudc nhom khéng co khd
Du no khéng cé kha nang thu hoi ndng thu héi. Trong dé du no géc cde khodn vay cla ba Truqng MY Lan chiém 93% téng du no gé’c; cla hoq 23,000

677.286 ty khpdn vay con du ng tai SCB. Trong do, tir ngdy 9/2/2018 dén 7/10/2022, ba Lan chi dao 1ap khdng 916 hé so vay
von rut tién chiém doat cla SCB, qua do chiém doat sé tién hon 304,000 ty. Ngodi ra, hanh vi ndy cla bd Lan con
[ gdy thiét hai s6 tién 18i phdt sinh hon 129,000 ty déng.

: : +  B6 ludat Hinh su 2015, bd sung stia déi 2017 va bt ddu cé hiéu luc tU n&dm 2018 md réng ndi ham khdi niém dé xd ly
2012-2017 2017-2022 hanh vi tham nhiing tai doanh nghiép ngodi nha nudc, tic khu vuc tu nhan. Nhu vay, tir 2012-2017, tuy dé& cé ludt
132.247 ty 545.039 ty hinh su vé tham & tdi sdn nhung chua md rong dp dung cho té chic, co quan ngodi Nhd nudc nén tdi tham 6

I | khoéng dp dung 1én ba Truong My Lan. Cdc sai pham cla bd Lan va déng pham trong giai doan ndy dugc quy vao

téi danh "Vi pham quy dinh vé hoat déng ngdn hang, cdc hoat déong khdc lién quan dén hoat dong ngdn hang".

Du no lai Con sai pham cua ba Lan tu 2018-2022, véi BLHS dd di vao hiéu luc ndm 2018, cd quy dinh xt ly t&i "Tham 6 tdi sdn”

129.373 ty trong cdc doanh nghiép, t& chic ngodi nha nudce thi bd Lan bi dé nghi téi ndy. Hanh vi trén pham vao téi tham &
tai sdn.

Panh gia su kién:

Du ng gbc
415.666 ty

Du ng géc
68.305 ty

Du no lai

63.942 ty

- , o e Vé quy trinh cho vay cla cdc ngén hang: Binh gid TSPB, xdc dinh ty & cho vay trén dinh gid TSDB, sau dé gidi
Tai san dam ’bao Tai san dam ?ao ngdan. Thuc té nhiéu ngdn hang cé cdng ty thdm dinh gid trong hé sinh thai dé dé théi phdng gid tri TSPB dé cho
67.626 ty 111.570 ty vay nhiéu hon (thu nhiéu 1&i hon) nhung déng thai cling thda hiép chdt luong tai san. Viéc c6 déng Ién cia ngdn
hang déng thdai la cd déng Ién mét tép dodn khdc dé dién ra tur lau. M8i quan hé tin dung gilra nhiing ngén hang
v c6 co cdu cb dong nhu thé nay néu thuc hién dung quy dinh clia phdp ludt, viéc cho vay phuc vu sdn xudt tich cuc
Tong thiét hai T6i Tham 6 s& mang lqi cdc gid tri thdng du hiéu qud cho doanh nghiép, x& hoi. Trdi lai, néu viéc cho vay vi nhiing muc dich cd
64.621 ty* 304.096 ty nhdn, khéng co ké hoach du phong vé cdc khodn cho vay dé dé&n dé cdc nguy co xdu. Viéc ndy cdn co ché tu
CQQL dé sua thuc té nay.
*T6i c6 mirc cao nhét cua khung hinh « Vé su bdo vé loi ich cdc nha dau tu: Diéu 146 Ludt s& 47/2010/QH12 Ludt Cdc té chic tin dung quy dinh rd: “Ngan

hang vén sé duoc Ngén hang Nha nudc, bdo hiém tién gli va cdc ngdn hang thuong mai cho vay dé hé trg thanh
khodn"” nén cdc nha ddu tu sé van ducc hé tro dé ddm bdo lai ich.

* V& dnh hudng tsi nganh ngdn hang: Su kién cé lam A&nh hudng tdi cd ngdnh vi SBV cung vdi cd hé théng ngdn
hang s& can ngudn luc xUr ly va hé tro cdc KH hién tai ctia SCB dang Ia nan nhan.

\\!, VPBank Securities

phat l1a 20 nam tu

**Téi c6 mirc cao nhét cua khung hinh 433.469 ty**
phat la tir hinh

T6ng thiét hai

8B]c

14 Nguén: BBC Vietnam
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Trién vong 2024: Trung lap, ky vong tia sdng nlra cudi nédm

‘l . Riiro |

- FDlténgtruéngtét = oo -~ Thitruong BBSvdndongbdéng

« Do mdt mdang chinh clia tin dung cla cdc ngdn hang la dé

« Vdisu viéc ndng cdp quan hé Daéi tdc chién luge todn dién
phuc vu cho vay mua nha, BBS nén khi thj trusng BBS gdp |

va&i Hoa Ky va Nhét Ban dang dugc ky vong sé md ra lan

song dau tu mdai vao Viét Nam. kho, sé& khong tao thudn loi cho thu nhdp |&i thudn

-~ Cdc sén phdm ddu tu khéng hdp ddn NPT -
*  Quan diém ctia NDT con e ngai vé trién vong ngdanh BDS,

.__ Xudt nhé@p khdu phuchéi !
theo do cd su thdn trong nhat dinh déi vaéi cde ngdn hang

« Nén kinh té thé gidi phuc héi dan sau chu ky tang 1&i sudt sé
thiuc ddy nhu cdu nhap khdu cua ho.

«  Gid cd hang héa ky vong 8n dinh hon sau cdc xung dét dia cho vay BBS nhieu ,
chinh tri *  Quan ngai vé San phdm TPDN, Bdo hiém nhdn tho

-~ Nhuc@uvay phuchéi oo -~ Ap luc xtr ly ng xdu con Ién -

« Nén kinh t& vai mat bdng l&i sudt thdp va cdce chinh sdch

thuc ddy tiéu dung nhu gidm thué VAT, hd tro thdo g6 cdc * Tinh hinh NPL tang cao trong Tndm qua sé la dp luc I&n cho

du dn BDS sé& kich cdu tin dung hon. cdc ngan hang

———————————————————————————————————————————————————————————————————————————————————————————————————————————————————————————————————————————

L s

\\!, VPBank Securities
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Tdng truéng GDP déng vai tré quan trong cho KQKD ngdnh

Du bdo GDP va TTTD cho 2023 va 2024
1RG0 BV cho sheovd - Ching t6i du phdng GDP ndm 2023 sé& rai vao khodng 5.59% var 2024 vao

khodng 6.45% vdi cdc gid dinh dau tu cdng duoc thuc ddy hon vao 2024, nhu
cau SXKD, XNK va tiéu dung bdn lé phuc hdi hon.

« Ty lé tin dung trén GDP cua Viét Nam vén dd cao va chung toi du kién trong
2023 va 2024 sé tiép tuc da tang dé hd tro cho TTTD. Trung binh ty & tin
dung trén GDP cua Viét Nam trong 5 ndm gén day 1a 116% (cao hon cdc nudc
cung nhém Thu nhdp thdp — trung binh I 98%). Biéu ndy cho thdy luong tin
dung (ng) I6n hon so véi quy md caa nén kinh t&, ducc do bdng Tong sdn
pham qudc ndi (GDP). Ty lé ndy thudng ducc st dung nhu mot chi s6 vé muc
dé no trong nén kinh té va co thé cung cdp cdi nhin sdu sdc vé su 6n dinh tai
chinh cling nhu rdi ro tiém an cda nén kinh té do. Ty |é tin dung trén GDP cao
hon cho thdy muic ng trong nén kinh té tuong déi cao so véi tdng sdn luong
kinh té. Biéu ndy ¢ thé la ddu hiéu cho thdy hoat déng vay va cho vay trong
nén kinh té dang gia tdng. Mdc du vay muon Iad mdét phdn binh thudng va
thiét yéu cua tang trudng kinh t& nhung mic no qud cao cé thé gday ra rdi ro,
ddc biét néu dan dén kho khan trong viéc trd no.

« TTTD cla SBV coéng bd hét ngay 31/10/2023 la 7.39% ytd, khi dé VCB mdi
dugc 39% ytd, theo trao ddi cia BLD VCB thi ho tu tin cudi ndm co thé thuc
day lén 10%, ma thi phdn cho vay cla ho Ia TOP 3 thi trudng. Nhu vay theo

/ tinh todn clia chdng t6i néu VCB va cdc ngdn hang khdc ddy dung ké hoach,
thi TTTD todn nganh ducc 11.7%, con néu theo kich bdn co bdn cla chung toi
thi TTTD todn ngdnh 2023 dat 10.7% (tuong duong 274 nghin ty trong Q4) va
96% cho kich bdn thdn trong. Sang dén 2024, chung t6i du phong TTTD du
kién dat 12.36% trong KB co bdn.

« Hon nira tu 30/11, NHNN tiép tuc ndi/téng room tin dung cho cdc ngdn hdang
ndo dung hét 80% chi tiéu, cdc nhd bdng gidm ldi sudt cling dugc uu tién.
Chu yéu do TTTD con chdm, dén ngdy 22/11/2023, TTTD todn hé théng mdi
dat 8.21%.

M . re
Nguén: World Bank, IMF, VPBankS Research \, VPBank Secu rltles



Péng luc téng trudng tir FDI véa Xuét nhdp khéu

Dién bién vén ddu tu NSNN, FDI
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Dién bién FDI thuc hién va déng ky méi
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Vén dau tu NSNN va FDI thusng dugc ddy manh vao cdc thai diém cudi ndm
va hy vong rdng cudi ndm 2023 ndy s& khéng phdi ngoai lé. Vén dau tu truc
ti€p nudc ngodi (FDI) thuc hién Ity ké 1172023 udc dat 20.25 ty USD, tang 29%
so vai cung ky ndm trudc. Bay 1d sé von FDI thuc hién cao nhat cua 11 thdng
trong 5 n&dm qua. Con tdng vén FDI dang ky tinh dén ngay 20/11, bao gém
voén dang ky cdp mdi, vén dang ky diéu chinh va gid tri gop vén, mua cd
phdn cla nhd dau tu nudc ngodi dat gan 28.85 ty USD, tang 14.8% yoy. Su
viéc ndng cdp quan hé Béi tdc chién lugc toan dién vai Hoa Ky va Nhat Bdn
dang dugc ky vong s& ma ra lan song dau tu mdi vao Viét Nam.

Nén kinh té thé gidi phuc héi dan sau chu ky tang 1Gi sudt sé thuc ddy nhu
cAu nhdp khdu cua ho. Viét Nam van la nudc xudt siéu va van dang rdt cd
gdng duy tri lgi thé canh tranh vé mat chi phi nhdn céng véi cdc nude khdc.
Tuy nhién clng van toén tai khé khan vé tinh khdt khe cla cdc tiéu chudn
qudc té cling nhu vé hoat dong ESG.

Ngudn: GSO \\!, VPBank Securities



Chat xtc tac ha chi phi von

Dién bién I&i sudt lién ngan hang
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 Viéc ty gid va |ai sudt lién ngdn hang ha nhiét trong thdi gian qua sé gidp gidm chi phi vén clia cdc ngdn hdang trong thai gian téi. Du dia gidm 1&i sudt cla
SBV, theo trao déi vai cdc l&nh dao ngdn hang, ciing khéng cdn nhiéu trong cudi ndm nay.
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Xu huéng lai suét huy déng é mic thép, giam dap luc |én NIM

NH Quéc doanh NH TMCP Lén NH TMCP Vua & Nho
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» Chinh phi d& dé ra nhiéu bién phdp hé trg cd vé hanh chinh (d6i thi trudng bdt déng san), ké hoach cdt gidm thué GTGT va chinh sdch ndi ldng chinh sdch
tién té&. NHNN Viét Nam da chd déong cdt gidm 1&i sudt diéu hanh 4 1an chi trong nlia ddu ndm 2023.

« Theo dd, trong quy 3 coé nhiéu khodn tién gdi ngdn hang ddo han va ngudi gui tiét kiém sé phdi lua chon tdi tuc tién gui véi 1&i sudat thdp hon gidp chi phi
von dau vao cla cdc ngdn hang gidm trd lai, gidm bdét dp luc [én NIM.

« Dong thai 18i sudt cho vay dd dén thdp hon, gitp gidm bt rdi ro ne xdu gia tang, déng thai thuc ddy tin dung tang trudng nhanh hon khi kich thich nhu cau
vay tédng trd lai.

 L&i sudt huy dong gidm, ladm gidm COF nhung néu gidm quad thi CASA cling khédng con quan trong khi nhu céu huy dong cao dd va ngudi dan khdng thay
cdc san phdm dau tu hdp dan nlia thi CASA cling khéng con nhiéu du dia téng dugc nia. \’
N VPBank Securities

20 Ngudn: cdc NHTMCP, VPBankS Research téng hop



NIM: Chiu ép luc nhung sé cé su phuc héi tir Q4/2023

NIM va COF CASA
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NIM toan nganh dy phong « Nhu cdu tin dung va tiéu dung han hep, di kém vaéi nhiing kho khdn cua cdc doanh
4.4% nghiép trong nudc cling cho thdy xu hudng gidm NIM todn ngdanh. Sau ddy & thdi ky
4.2% 4.0% COVID, vd&i cdc chinh sdch ndi long tién té, NIM clia nganh ngdn hang but toc rat
1.0% . 38% nhanh, song cé dot chiing lai do su cdng thdng thanh khodn vaio cudi 2022, sau dé
) - 3.7% NIM todn ngdanh di [Ui vao 9T2023, tuy nhién muc gidm con nhe cho thdy dp luc vé NIM
o dU cé nhung van muc dé khéng cao, ching téi ky vong vaéi cde chinh sdch hd tro clia
3.6% cdc CQQL, vung ddy cua NIM theo chung toi du kién la quy 3 vira qua, va sé cé su cAi
34% thién trong quy 4 cudi ndm.
e, « Chung tdéi ky vong tdc doéng tU lan cdt gidm 1&i sudt tha 3 va 4 dién ra vao cudi
' Q2/2023 sé& co hiéu luc todn bd ti Q4/2023 tré di, theo dé COF sé di ngang va co tin
S0% - o - oo i oot ooon o hiéu gidm trong Q4/2023. Bén canh do, ddy la quy tha 3 lién tiép CASA ghi nhdn xu
hudng tdng trudng sé la chdt xuc tdc cho COF.
Values Forecast

\\!, VPBank Securities

Lower Confidence Bound Upper Confidence Bound

21 Nguén: BCTC, VPBankS Research



Thu nhdp ngoadi ldi du kién di ngang

Co cdu Thu nhdp ngodi lGi cét 16i/TOI Thu nhé@p ngodi IGi/TOI
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Chung t6i ddnh gid viéc gia tang ddang ké cdc khodn thu ngoai
I&i hién tai clng & mét thach thic ké cd vsi cdec ngdn hang da
dang hoa dugc ngudn thu khi xu hudng cdi thién ty trong thu
nhd&p ngodi l&i trén téng thu nhdp hoat ddéng gidm trong Q3.

W | &i tu dich vy thanh todn

O
°

+ Ty trong thu dich vu thanh todn, bdo hiém, kinh doanh ngoai hdi

a Q@ a SIS 0o S N ) . 4
\\%0\ %\%0\%\» v\&\\r& \’b&\w&\m& P w\mo%\mo SRS \@%\\@%\w&\»& va chung khodn ddu tu tdng trong Q3 nhung gidm manh &
Selgic e aleacUctillc ali e \die S sl el \ac Slfe il e Wlle 2 mang chuiing khodn kinh doanh.
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22 Nguén: BCTC, VPBankS Research \, VPBan secu rltles



Thu nhap tu viéc xtr ly ng chua kha quan so véi cung ky

Thu nhdp tir cdc khodn cho vay dé xt ly béng quy du phéng rui ro (ty Ty lé vén ngdn han cho vay trung dai han
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+ Chung t6i cho rdng trién vong tang trudng lgi nhudn cla cdc ngdn hang niém yét phu thudc rdt I6n vao viéc kiém sodt chdt lugng tdi sdan. Viéc NPL dang cé
xu hudng gia tang trong khi l&i sudt cao van chi dang bdt dau phdn dnh vao KQKD cua cdc ngdn hang cho thdy xu husng ndy chua thé ddo ngugc, it nhat
l& dén cudi Q3/2023. V&i du kién tinh hinh kinh té vi mod sé bdt dau cé diém sdng rd rang hon vao guy cudi ndm, chung téi cho réng no xdu todn ngdnh trong
quy 4 sé tuong duong quy 3 va cd su cqi thién nhe ti TH2024. V6i su hd treg vé mdat chinh sdch, cu thé & véi su ban hanh cta TTO2 thi dp luc 1én NPL sé ducc
hodn dén hét nla ddu 2024 dé NH va ngudi vay ¢é thai gian dé co cau lai va xt ly dan trdnh bi nhdy nhém no. Vé mat nguyén tdc tinh todn thi vai TTO2 ty lé
NPL sé& khéng cao nhu du kién ban dau con bao ng xdu lai tang l1én do téng du phong (ti s&) bao gém cdc khodn vay dé co cdu trong khi méu sé lai khéng
bao gém. Thu tu ng da xu ly cla cdc ngdn hang chua khd quan so véi cung ky cho thdy du dé cd nd luc nhung cdc ngdn hang van can chinh sdch hd trg dé
XU ly no xdau.

« Tu ngay 01/10 trd di, SBV quy dinh muc tran ty & vén ngdn han cho vay trung dadi han (SMLR) xudng muc 30% (tU 34%), SMLR gidm xudng 30% ciling la kho
khdn cho cdc ngdn hang trong viéc qudn ly vén, cdc ngdn hang sé phdi phdt hanh thém TP/GTCG.

J/ o
23 Nguén: BCTC, VPBankS Research \, VPBan secu rltles



SAan phéam TPDN cdén théi gian dé Idy lai ldng tin tir cdc NDT
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Téng gid tri phdt hanh 10T2023 theo ngdnh
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NGAN  BDS HANG VANTAI NGUYEN SAN

HANG TIEU VAT LIEU XUAT

DUNG

CHUNG  TAI NANG DICHVU NONG  XAY
KHOAN CHINH LUONG KHAC NGHIEP DUNG

« Thi trusng TPDN tir ddu n&dm 2023 dén nay co tin hiéu tang trudng trd Iai, tinh dén hét thang 10/2023, thi
trusng so cdp TPDN riéng 1& cé 173 dot phdt hanh thanh céng vdi gid tri phdt hanh dat 184,796.5 ty déng,
tuy nhién, so vdi sé liéu cung ky ndm 2022, gid tri phdt hanh thanh céong gidm 43.87%. Trong dd, doanh
nghiép bdt déng sdn chiém 41.4%, t6 chic tin dung chiém 45.4%, va trong s6 trdi phiéu dugc phdt hanh cé

46.9% trdi phiéu ¢ tai sdn dédm bdo.

« Hé théng giao dich tép trung TPDN riéng lé dugc dua vao hoat déng dd gép phdn tdng tinh thanh khodn
va ndng cao tinh céng khai minh bach clua thi trudng theo dung chi dao cla lénh dao Chinh phd. Tinh dén
ngay 31/10/2023, thi trusng TPDN riéng lé dé cé téng cong 451 md trdi phiéu doanh nghiép cla 114 té chuc
phdt hanh. Sau hon 3 thdng hoat déng, téng khéi luong giao dich TPDN riéng lé dat gén 179.6 triéu trdi
phiéu, tuong duong 49,392 ty déng, thanh khodn binh quén phién dat 677 ty déng/phién.

« Chung téi ddnh gid rdi ro clia ciia cdc Ngén hang thuong mai khi ndm gil trdi phiéu la khéng qud 16n nha
quy trinh quan tri rdi ro chdt ché cia Ngén hang va ty 1é trdi phiéu dang ndm gill tuong ddi nhd so véi Téng
tdi sdn sinh 1&i v& Téng tin dung. Tuy nhién, cdc Té chuc phdt hanh trdi phiéu cling déng thai I& nhiing
khach hang doanh nghiép I8n. Vi v@y, ngodi rui ro truc tiép tU nhing trdi phiéu dang ndm gil, Ngén hang
con phdi déi mat vdi rdi ro t nhing khodn tin dung ctia nhiing Té chuiic phdt hanh ndy. Bén canh do, cdc
TT hé tro dugc ban hanh gén ddy dugc ky vong tiép tuc tao co ché giup cdc ngdn hang khoanh no xdu,
ddy nhanh tién dé xU ly tai sdn tén dong va duy tri ty 1& no xdu ndi bdng dudi muc 2%.

VY VPBank Securities



Sdan phédm Bdo hiém cdn dugc truyén thédng ding hon

Thi phdn doanh nghiép bdo hiém nhan tho ¢é lién két Doanh thu phi bdo hiém téng trudng chdm lai (ty VND)

bancasurrance véi ngén hang 300,000

25%
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20%
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10% 150,000
5% I 100,000

0% l I
Bdo Viet Manulife Prudential Dai-ichi WD  Sunlife MBAgeas Khdc 50,000
Life Life

B Thi phdn doanh nghiép bdo hiém nhdn tho 2022 -

o o . e A 2018 2019 2020 2021 2022 972023
Thi phdn doanh nghiép bdo hiém nhdn tho 972023

+ Hién trang ngdnh bdo hiém dang bi dnh hudng ndng né do su e ngai vé san phdm cua phdn I6n ngudi dan, su dp dat chi tiéu doanh s6 clia cdc cong ty.
S6 liéu cua Téng cuc Théng ké va cdc doanh nghiép bdo hiém cho thdy, 9 thang ddu ndm 2023, téng doanh thu phi bdo hiém udc dat 165,500 ty (-69%
yoy). Trong do, doanh thu phi bdo hiém nhan tho usc dat 113,400 ty déng (-10,7% yoy), ddy ld ndm dau tién trong 20 ndm phdt trién ctia ngdnh bdo hiém
nhdan tho ghi nhan tang trudng adm. HAu hét thi trudng gap kho & do kénh bdn déc Iap cua cdc doanh nghiép bdo hiém chua thuc su hiéu qud, con phu
thudc vao banca (nhin vao thi phdn cdc cong ty BHNT chi chét trong thi trusng déu da ky HD banca véi cdec ngdn hang 16n).

« CQQL cling d& ban hanh cdc thdéng tu, nghi dinh dé hodn thién chinh séch phdp ludt cho nganh Bdo hiém phdt trién todan dién va an todn nhu ND46/2023
hudng dan chi tiét vé co sé dir liéu, t6 chiic hoat déng cla cdc doanh nghiép bdo hiém; TT67/2023 quy dinh nghia vu, hoat déng cua cdc dai ly bdo hiém,
madi gidi bdo hiém, hoat ddng nghiép vu nhdm bdo vé t8i da quyén Igi cia khdch hang tham gia bdo hiém, hudng tdi thi trudng bdo hiém phdt trién minh
bach va bén viing; TT70/2022 quy dinh cu thé vé qudn tri rdi ro, budc dau xdy dung khung phdp ly cho hoat déng qudn tri rdi ro tai doanh nghiép bdo hiém
nham xdc dinh, do lusng, ddnh gid, bdo cdo va kiém sodt mét cdch hiéu qud cdce rdi ro phdt sinh tir hoat déng kinh doanh bdo hiém.

« Chinh pht Viét Nam véi muc tiéu 15% dan s6 tham gia BHNT vdao ndm 2025 can phdi ¢ gdng hon nlta do dén cudi 2022, méi chi cé 11% ddn sé tham gia.
Nhu cdu sé& ducc thuc ddy bdi nhiing ngudi tiéu dung tré, am hiéu hon, nhdn thic ré hon vé Igi ich cta viéc ndm gilr cdc hop déng bdo hiém nhan tho cé ky

han, tir doé thuc ddy da phdt trién. N .
N VPBank Securities

25 Ngudn: GSO, MOF, Hiép héi Bdo hiém Viét Nam
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Mo hinh kinh doanh cua nganh Bdo hiém

bdo hiém dinh ky phdn phdi
Coéng ty QuY du trir tai
Bdo hiém chinh déng
gop tu tién
bdo hiém cla
Ngusi thu Tién b i | ve Chi phi Cong ty Tai nhiing ngudi
huéng thusng bdo hiém mua bdo hiém
Cdc kénh
dau tu an todn _J

+ Bdo hiém nhan tho I& sdn phdm bdo hiém nhdm muc dich bdo vé con ngusi trusc cdc rui ro lién quan suc khoe, than thé, tinh mang. Khi ky hop déng bdo
hiém, ngudi tham gia s& doéng phi theo phuong thic dé thoa thudn (déng phi mét 1an hodc déng phi déu dan theo thdang, quy hodc ndm). Nhiing khodn phi
nay ducc dua vao quy du trlr tai chinh do céng ty bdo hiém qudn ly. Néu trong thdi han hop déng, su kién bdo hiém xdy ra thi cong ty bdo hiém sé chi trd
mot khodin tién cho ngudi thu hudng hodic bdi thudng cho ngudi ducc bdo hiém. Trong trudng hop déi tuong dusc bdo hiém khédng gdp bdt ky rdi ro ndo thi
sau khi két thuc hop déong, ngudi thu hudng s& nhdn dugc mot phdn hodc todn bd sé tién bdo hiém (tuy theo quy dinh trong hop déng).

+ Bdo hiém phi nhén tho I san phdm bdo hiém nhdm muc dich bdo vé con ngusi va tai sdn. Ngudsi tham gia dong phi moét Ian duy nhdt. Cong ty bdo hiém
s& cam két chi trd, boi thudng cho ngudi mua bdo hiém néu cd nhing rdi ro xdy ra su kién bdo hiém. Trong trusng hop déi tuong ducc bdo hiém khong gdp
bat ky rdi ro ndo thi sau khi két thuc hgp dong, ngudi tham gia sé khéng dugc nhdan sé tién dd dong.

+  SAn phdm bdo hiém dugc tao ra nhdm gitp ngudi tham gia gidm bét khod khan khi xAy ra cde rdi ro kho lusng trudce trong cudc séng. Vi vay, san phdm nay
khéng phdi la sadn phdm xdu. Ngudsi mua bdo hiém can dugc tu van 1d vé Ioi ich va rdi ro cia sdn phdm va ngudi tu van/phdan phdi san phdm cdan bdn sdn
phdm cho dung déi tuong cé nhu cAu, cd du tiém luc tai chinh dé trdnh viéc dung lai hop dong gitia chimg, gdy dnh hudng téi uy tin va cdch nhin ctua
NnQudi dan vé san pham nay.

\\!, VPBank Securities

26 Nguén: Deloitte, Prudential



BDS nhda & ¢é du dia phat trién kéo theo nhu céu tin dung

L&i sudt binh quan cho vay mua nhé & cdc ngan hang (%/ném)

12.5

12.0

o

10.5

10.0

07/2023 08/2023 09/2023 10/2023 1/2023

= NHTMCP Quéc doanh e NHTMCP Tu nhén I6n = NHTMCP Via va nhd

L&i sudt binh quan cho vay mua nha & cdc ngdn hang cé xu hudng gidm dé kich cau vay
mua nhd — nhu cdu vay Ién nhdt ctia ngudi dén, déng thai dé kich cdu cho TTTD.

Thi trudsng bdat déong sdn da cé su khéi sdc budc ddu vé chinh sdch (budc dau gé kho vé
phdp ly clng nhu dd théng qua Ludt kinh doanh BDS va Ludt Nha 8), 18i sudt cho vay cdc
khodn vay BBS mdi & muc ~10.5% cho cdc khodn vay tU 12 thdng I&d hdp dé&n nhung 1&i sudt
cho vay cdc khodn vay trudc van con cao, theo do tam ly NDT van con thdn trong; vé phia
cung cdc cong ty BBS van dang déi mat nhiéu thir thdch ddc biét Ia & khau huy ddong vén.

Ngudn cung cdn hd chung cu hién tai chd yéu vén ndm & phan khic hang sang, cao cdp va
trung luu trong khi nguén cung cho phdn Ién dén sé tai Viét Nam Id tang I6p binh déan nhu
Nha & xé& hoi van chua cé nhiéu. Phdn khdc c&n hd binh dan (dudi 25 triéu/m?2) tiép tuc khan
hiém. Nguén cung mai BDS gdn lién véi dat tai Ha Noi va TP HCM du kién tdng cao nhd su
xudt hién cua cdc khu dé thi mai. Nhu cau tiép can vén dé mua nha van con rdt nhiéu, nén
ngdn hang nao dé lam rat t6t mAang ndy ducc ky vong sé tiép tuc phdt huy nhiing thé manh
vé tap KH, kinh nghiém cho vay trong tucng lai.

Nguén: Batdongsan.com.vn, CBRE, VARS

Nguén cung cdn hé tich liy & HN (@3/2023)

® Hang sang va Cao cdp

Trung luu

® Binh dén

Téng ngudn cung tich lay: 366,000 cén

Nguén cung cdin hé tich lily 6 TP.HCM (Q3/2023)

® Hang sang va Cao cdp
Trung luu

m Binh ddn

Téng ngudn cung tich Idy: 341,700 can

\\!, VPBank Securities



Nhi{rng déng thai vé chinh sdch cho thdy su phuc héi nhanh hon

2008 Chinh séch hé trg
e Tin dung: N&m 2013
Siét tin dung, l&i sudt tang, ta&ng truéng 14% (2012:
thanh khodn lao déc +12%)
Goi 30.000 ty cho vay
e = = m e > NOXH vdi l&i sudt 6%

Luat Bat dai stra déi
dugc théng qua

2022

2024
A

Siét tin dung, 18i
sudt tadng,
thanh khodn lao
dée

+ Chung t6i tin rang giao dich BDS sé& co su tich cuc trong ndm 2024F tir muc thdp cta ndm 2023F, véi dong luc ti (1) su cdi thién dan dan tam ly NDT, va (2) thi
trudng bdat déng sdn da co su khdi sdc bude ddu vé chinh sdch. Déi vdi linh vuc bdt déng san, NHNN cling khuyén khich cdc TCTD tap trung ngudn vén cho
cdc phdn khudc nha & thuong mai gid ré, nha & x& hdi, nha & cho cdng nhén.

« Chung t6i theo ddi nhiing tin hiéu sau dé du dodn thi trusng BDS khdi sdc bao gém (1) Lai sudt cho vay gidm vé muc thdp hon sé la déng luc chinh cho todn
ngdnh vuc ddy, hién 1&i sudt huy déng da diéu chinh tir Q1/2023 nhung dién bién 1&i sudt cho vay cé dé tré, (2) Hanh lang phdp ly dugc thdo g& quyét liét va di
vao thuc tién giup khai thdng lai ngudn cung BDS va (3) Phdan khic NOXH cé thé la chat xuc tde cho ngdanh BBS dén cu khi ma phan khac nay ducc hudng |oi
tu nhiéu chinh sdch hd trg cla Chinh phu.

)8 Ngudn: batdongsan.com.vn, VPBankS Research phdn tich \\’, VPBan Secu I‘ities
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+ Vé mat dinh gid chung téi thdy cd PE va PB nganh déu dang dudi muc -1 STD ti 2013 & muc khd hdp dan.

« Trong ngdn han sé& co nhiing bién déng, rung Idc nhdt dinh, tuy nhién, chdng téi ky vong tding trudng Ioi nhudn va theo do I vén chi sé hiu sé phuc hoi
dan trong quy cudi ndm va tang trudng 2024 manh hon trén nén thdp cla 2023 thi dinh gid 2024 sé& quay lai mic hdp dadn tu 7.6 dén 8.6 |an PE (so vai PE
trung binh 12.08 1an) va 1.2-1.4 1an PB (so vai PB trung binh 1.8 1an), néu dau tu cho tdm nhin 2024 thi nhimg khi thi trudng rung Idc trong ngdn han sé la co
hoi dé gia tang vi thé trong trung dai han.

30 Ngudn: FiinPro, BCTC cdc NH niém yét, VPBankS Research Téng hop



NGAN HANG TMCP A CHAU (HOSE: ACB)

\VI VPBank Securities

MUA - Gid muc tiéu: 26,120 (+18.5%)

Piém nhdn ddu tu

Chung t6i khuyén nghi MUA déi véi c8 phiéu ACB, vai gid muc tiéu 26,120 VND/cp (+18.5%), dua
trén nhing luén diém chinh nhu sau:

1.

ACB da diéu chinh gidi quyé&t cdc vdn dé vé chdt lugng tai sdn dé xdy dung tré thanh mét
trong nhiing ngan hang bdn lé ¢é6 danh muc cho vay RB va SME Ién nhdt tai Viét Nam. Cdc
phan khic ndly dé trd thanh trong tam cla ngdn hang ké tur khi thanh Idp vao ndm 1993 va
hién chiém 93% cdc khodn cho vay. Tang trudng clia ACB dugc hd tro bdi viéc phdt hanh
than trong cdc khodn cho vay c6 bdo lanh (hon 98% khodn vay dugc bdo ddm, ~50% LTV
hiéu qud), diéu cting dé&n dén ly do tai sao chi phi tin dung ctia ACB lai thdp trong nganh ké
t’ ndm 2073. Nhiing ddc diém ndi tréi ndy sé ti€ép tuc thiuc ddy su phdt trién clia chudi chi
nhdnh thuong mai cta ngdn hang, va déng thai ACB tim cdch diéu hudng su chuyén dich
k¥ thudt sé.

ACB c6 ty lé cho vay ddu tu bdt déng sdn tuong déi thdp & muc 1.5% du ng, khong co trdi
phiéu doanh nghiép trong bdng cén déi ké todn ctia ACB; nhdm han ché rui ro tiém tang tu
ngdanh BDS. Chung téi mong dai rdng tinh hinh hoat déng kinh doanh clia ACB tuong déi
bén bi va 8n dinh trong méi trudng co nhiéu bién déng tiéu cuc dén kinh té nhu hién nay.
Chung téi du phong chi s6 sinh 16 ROE cla ACB & muc cudn hut va cao (22%-24%) so Vi
mat bdng chung clia nganh trong 2 ndm tai.

Thu nhép ngoadi ldi tiép tuc la déng luc cho ACB: Ld khodn phi trd trudc 370 triéu do la My
(dart trude vao dau ndm 2021 trong 15 ndm), thu nhdp bancassurance cét 16i d& duoc tdng
trudng hon 60% va hién chi@m hon 50% phi. Chung téi ky vong bancassurance thiuc ddy thu
nhép tu phi trong cdc ndm tdi khi ACB tédng cudng bdn chéo cho 5 triéu KH cta minh.

Rui ro ddu tu

Chi phi vén ctia ACB c6 kha nding gia tdng khién KHKD khéng dugc nhu ky vong. Chung toi
cho rdng van dé I6n nhdt déi vai cdc ngdn hang hién nay dén tu viéc huy déng tuong déi kho
khan khi thanh khodn toan hé théng van dang cdng thdng, diéu nay khién cdc ngdn hang cé
CASA khéng qud cao nhu ACB (ndm 2022: 20.1%) gdp dp luc huy déng lén, ti do gia tdng COF
cao hon du bdo.

Vén hoa thi trusng

Bién dong 52 tudn

GTGD trung binh YTD

Gid hién tai 22,050 VND
Gid muc tiéu 26,120 VND
Upside +18.5%
Pv: ty déng 2021 2022 2023F
EPS 3,498 4,053 4130
BVPS 16,618 17,303 19,480
PE 6.59 4.51 5.81
PB 1.39 1.49 14
NIM 4.2% L.4% 4.2%
CIR -35% -40% -34%
ROA 2.0% 2.4L% 2.2%
ROE 24% 27% 24%
Dién bién gid

™ M 6M YTD
ACB (%) 2.3% 0% 5%  20.5%
VNIndex (%) 3.6%  -84% 2.6% 9.5%

Pon vi

Thu nhép l&i thudn ty déng
Thu nhdp ngodi l&i ty déng
Chi phi hogt déng ty déng
Chi phi dy phong rui ro tin dung ty déng
Lgi nhud@n truéc thué ty déng
Lgi nhudn sau thué ty déng

Tang trudng téng tai sdn

TAng trudng Vén chd sé htu
Vén CSH/Téng tai san

Ty 1& ng xdu NPL

%

oQ | o®

o®

85,061ty VND

21,100-26,350 VND/cp

140.3 ty VND

BIEN DONG GIA CO PHIEU

VND

3

2022 2023F
23534 25,843
10,314 13,125
(1605)  (1,086)

(7 (,476)

17,14 20,043
13,688 16,040

15.2% 17.0%
30.2% 29.5%

9.1% 10.2%

0.7% 1.3%

triéu CP

395

M -
25

20

e Close

2024F  2025F
25,844 28,579
13,785 15,789
(M,295) (12,778)
(1138)  (1,613)
20,342 22,197
16,279 17,763
8.6%  13.5%
16.4%  15.8%
11.0% 11.5%
1.2% 11%
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NGAN HANG TMCP QUOC TE VIET NAM (HOSE: VIB)

\VI VPBank Securities

MUA - Gid muc tiéu: 23,400 (+24.5%)

Piém nhdn ddu tu

Chung t6i khuyén nghi MUA déi vai cé phiéu VIB, vai gid muc tiéu 23,400 VND/cp (+24.5%), dua
trén nhing ludn diém chinh nhu sau:

1.

VIB cé vi thé va thi phdn sé 1 vé cho vay mua 6 té: Chinh sdch gidm 50% thué truéc ba mua
& td hd trg mang cho vay chién luocc.

Su phuc héi clila mdng vay tiéu dung va san phdm thé: khi nén kinh t& am ddn tré lai cung
vGi nén 18i sudt thdp hon cung vai dnh hudng Ién ti cdc chuong trinh tai trg nhu The Masked
Singer va Let's Feast, ky vong mua tiéu dung vdao dgt cudi nédm. Han muc tdng trudng &
2H2023 la khodng hon 30 nghin ty VND.

Tiém ndng TTTD Ién cla VIB: du khédng mdy khd quan trong TH2023 do phdn khuc bdn 1é
chién lucc (87% du ng) chiu dnh hudng cua kinh té suy thodi. Nnung & 2H2023, dé tang
trudng tin dung/huy déng, VIB tiép tuc sta ddi tinh n&ng san phdm dé khdch hang dé tiép
cd@n hon va tuyén 1,500 CBNV.

Du ng nganh BPS & Xdy dung trén téng du ng thdp so véi hé théng (2% & thai diém cudi
2022 va dén hét Q3/2023 la 1.3% so vai trung binh nganh 1a 15%). Danh muc ddau tu vao
TPDN it so v&i ngdnh va cdc ngdn hang dinh hudng bdn 1€ khdc (hét Q3/2023 Ia 835 ty so
vdi trung binh nganh 1a 8,336 ty.

Trién vong Banca cho thsi gian sép téi la viéc ky két HD Banca véi Prudential: Trong
2H2023, VIB sé& ghi nhén khodng 250 ty upfront fee tU HD Banca véi Prudential va ghi nhén
mdi ndm 300 ty xong 12 ndm taéi. VIB s& ghi nhdn doanh thu thuc té va phan bé upfront fee
trong sudt thai han HD (13 nam).

Su hdu thudn tir ¢ déng I6n nhét Ia Commonwealth Bank of Australia sé giap VIB cé
nhing Igi thé vé quy trinh nghiép vu va céng nghé.

RUi ro ddu tu

Thi trudng nha & chua thdat su hdi phuc nén mdng cho vay mua nha, sta nha sé khéng déng
gop dugc nhiéu cho KQKD.

Chdt luong tai san suy gidm dén dén trich Iap du phong tdng manh trong ndm 2023

Vén héa thi trusng
Bién déng 52 tudn
GTGD trung binh YTD

Gid hién tai 18,800 VND
Gid muc tiéu 23,400 VND
Upside +24.5%
Pv: ty déng 2021 2022  2023F
EPS 2,997 3,338 3,434
BVPS 15,640 12,871 16,305
PE 16.68 7.74 7.7
PB 3.20 2.01 1.62
NIM 4.8% 5.0% 4.5%
CIR -35.47% -34.32% -34.00%
ROA 2.3% 2.6% 2.4%
ROE 30.3% 29.7% 23.5%
Dién bién gid

™ 3M 6M YTD
VIB (%) 3.9% -5.1% 5.9% 27%
VNIndex (%) 3.6% -8.4% 2.6% 9.5%

Pon vi

Thu nhép l&i thudn ty déng
Thu nhdp ngodi l&i ty déng
Chi phi hogt déng ty déng
Chi phi du phong rui ro tin dung ty déng
Lgi nhudn truéc thué ty déng
Lgi nhu@n sau thué ty déng
Tang trudng téng tai sén %

TAng trudng Vén chd sé htu
Vén CSH/Téng tai sén

Ty lé no x&u NPL

o® 0% | o®

BIEN DONG GIA CO PHIEU
VND

25,000

47,438 ty VND
15,292-21,700 VND/cp
88 ty VND

triéu CP
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31/12/2022
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2022
14,963
7,624
(6,197)
(1,280)
10,581
8,469
10.8%
34.4%
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e e Close

2023F
15,412
11,007
(6,925)
(2,555)
10,888
8,712
12.8%
26.7%
1
28

o0

o°

2024F
17,636
12,165
(7,871)
(1,203)
13,968
1,177
13.7%
27.0%
12
2.8

°O

o°
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NGAN HANG TMCP CONG THUONG VIET NAM (HOSE: CTG)

\"/ VPBank Securities

MUA - Gid muc tiéu: 30,325 (+14.2%)

Piém nhdn ddu tu

Chung téi khuyé&n nghi MUA déi vai cé phiéu CTG, vdi gid muc tiéu 30,325 VND/cp (+14.2%), dua
trén nhing ludn diém chinh nhu sau:

1. Tiém luc cho vay tin dung Ién: Ludn n&dm trong TOP 4 thi phdn cho vay I6n nhdt thi trusng,
hudng loi tr tép KHDN da dang va trung thanh. TTTD hét Q3/2023 dat 8.7% cao nhdt trong
kh&i NHTMCP Quéc doanh, ching téi ky vong TTTD dén cudi ndm la 12%. Du no Q3/2023
cua cdc phdn khiuc déu co su tang trudng, trong do ty 1& tang Ién nhdt I FDI (tang 27% ytd),
chung téi ky vong tdng trudng FDI ndm sau sé thuc ddy tin dung & tép KH nay cho CTG.
Viéc TTO6 ra dsi cho phép tdi tai trg phuc vu KHCN lIadm cd ngdanh canh tranh hon nhung la
co hdi cho CTG thu hut KHCN trong mdng tin dung.

2. NIM giilr dugc 6n dinh trong bdi cdnh “NIM suy thodi” nhu hién nay: Tu 2015- nay CTG kiém
sodt ducc muc NIM trung binh 2.8% do kiém sodt dugc COF vdi loi thé Id ngdn hang quéc
doanh, khéng phu thudc vao CASA. Vai Q3/2023, CTG xudt sdc gitr viing NIM khéong gidm
nhiéu nhu BID va VCB do cdi thién dugc CASA va cé y thic thuc ddy TTTD sém va déu tu
ddau ndm nén ngudn thu 1&i n dinh hon.

Ké& hoach téing vén: Phdt hanh cd phiéu va cd tic tién da ducc phé duyét, sé& chia thém cd
phiéu trong Q4/2023. Ky vong tdng thém vén cdp 1 dé cung cd CAR trong 2022-2025. Ky
vong vao viéc stia déi Ludt sé 69/2014/QH13 clia Qudc hdi vé viéc qudn ly, sir dung vén nha
nudc s& ma ra viéc trich quy ddau tu phdt trién dugc tu chd déng dung dé tang vén diéu lé,
sé& | co hoéi dé tang von diéu [é mét cdch chi déng hon cho cdec NHTMCP Quéc doanh.

Co cdu cé ddng da dang nhdt, it tap trung vao NHNN nhdt trong cdc NHTMCP Quéc doanh
(64.46% so v&i BID 80.99%, VCB 74.98%).
RUi ro ddu tu

Chdt luong tadi sdn suy gidm ddn dén trich 1dp du phong t&dng manh trong ndm 2023, no xdu
tap trung vaio moét tép KH kinh doanh trong ngdnh sdt thép, VLXD. Téc dd thu héi ng va xir ly no
x&u chém hon do thj trudng BDS van con khé khan.

Ty lé CAR thdp so vdi trung binh ngdanh (TB 3y 9% so va&i 11% nganh) s& gdy cdn trd khi chuyén
dailén BASEL Il

Gid hién tai 26,550 VND
Gid muc tiéu 30,325 VND
Upside +14.2%
Pv: ty déong 2021 2022 2023F
EPS 2,510 324 3482
BVPS 19342 20,005 22,487
pE 1351 872 871
B 175 136 135
NIM 309%  302%  297%
CIR -32.33%  -29.65%  -30.99%
ROA 1.0% 1.0% 1.0%
ROE 1B7%  166%  163%
Dién bién gid

™ 3M 6M YTD
CTG (%) 5.8% -93% 3% 8.7%
VNIndex (%) 3.6% -B.4% 2.6% 9.5%

Pon vi

Thu nhép l&i thudn ty déng
Thu nhép ngoadi lGi ty déng
Chi phi hoat déng ty déng
Chi phi dy phong rui ro tin dung ty déng
Lgi nhud@n truéc thué ty déng
Lgi nhu@n sau thué ty déng

Tang trudng téng tai sén

TAng trudng Von chd sé htu

Vén CSH/Téng tai sdn
Ty lé no x&u NPL

o 39 59 o°

Vén hoa thi trusng

Bién déng 52 tudn

GTGD trung binh YTD

BIEN DONG GIA CO PHIEU

VND

35,000

30,000

2022
47,792
16,325

(19,007)

(24,163)

20,946
16,835
18.1%
15.5%
6.0%
1.2%

05/02/2023

Volume

2023F
52,684
18,240
(21,978)
(25,655)
23,292
18,767
8.9%
12.3%
6.1%
1.3%

142,306 ty VND
26,050 — 33,200 VND/cp
124 ty VND

e C|0g

2024F
59,269
18,600
(25,007)
(29,467)
23,394
18,849
14.6%
11.0%
6.1%
1.3%

023

2

triéu CP

2025F
66,230
21,463
(26,544)
(33,007)
28,142
22,674
10.8%
12.8%
6.0%
1.3%
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NGAN HANG TMCP VIET NAM THINH VUONG (HOSE: VPB) W VPBank Securities

MUA - Gid muc tiéu: 26,900 (+38.7%) Gid hién tai 19,400 VND Vén hoa thi trudng 151,935 ty VND

° Gid muc tiéu 26,900 VND Bién déng 52 tudn 13,650-19,450 VND/cp

Diém nhdn ddu tu Upside +38.7% GTGD trung binh YTD 332ty VND

Chung t6i khuyén nghi MUA déi vai ¢ phiéu VPB, véi gid muc tiéu 26,900 VND/cp (+38.7%),  bv: ty déng 2021 2022 2023F BIEN DONG GIA CO PHIEU

dua trén nhing ludn diém chinh nhu sau: £PS (Diluted) 1534 2363 1885 VNP tri¢u CP
1. S& hitu nhiéu lgi thé dé c6 dugc room téing trudng tin dung cao. Trong vong 3 ndm tu 2021 gyps 7394 1360 17702 0 80
dén 2023, VPB dé& thuc hién 2 thuong vu chuyén nhuong vén cé quy mé 16n nhdt thi trusng PE 15.56 7.57 1192 20,000 :;
tai chinh Viét Nam, dem vé cho ngén hang xdp xi 3 ty USD, dua muc CAR cla ngdn hang PB 137 125 127 s o
theo BASEL Il cé thé dat trén 18% trong ndm 2023, tré thanh ngdn hang cé muc CAR cao NIM 758% 7 45% 6.00% ' 0
nhdt toan nganh dong thai cling 1 ngdn hang cé vén chud sé htiu hang ddu hé théng. Bday o 0% ot 2450% 1000 30
ducc xem Iad mét loi thé rdt Ién cla VPB trong viéc dugc uu tién cdp han muc tin dung tu . . . 20
NHNN. Ngodi ra, VPB cling I& mét trong 4 ngdn hang dudc giao nhdn chuyén gico bdt <A 238%  2B7% 208 10
ROE 17% 18%  11.96% ;

budc cdc ngdn hang 0 déng (GP Bank), cing cé thém Ioi thé vé mat tang trudng cla

ngdn hang ndy trong nhing ndm tdi. TTTD tdng trudng manh mé cho thdy nhu cdu tin Dién bién gid 228 2 § S
dung dé dén phuc héi, déng thai cho thdly VPB déng hanh, sdt cnh véi cde khdch hang o L o A L 35 s i 8
trong thai ky kho khdn ndy sé& gép phan gilr va gia téng thi phdn cho vay trong tuong lai VNIndex (%) 36% -84%  26%  95% V()m(:
2. NIM bi tac déng trong 9T nhung ky vong héi phuc trong Q4, tdc déng cho cd ndm 2023 la Pon vi 2022 2023F
khéng trong yéu (theo du phéng cua ching téi NIM 2023 duy tri & mic 6%, gidm 1.6% so  Thy nhép Ii thudn ty déng 41,021 39,957
véi ndm trudc). Hoat ddng cho vay tiéu dung cla FE Credit tiép tuc bi dnh hudng trong Thu nhép ngodi ldi ty déng 16,776 14,156
thai gion qua do tang trudng kinh té khéong hd trg, méi trusng 1&i sudt cao va van dé  Chi phi hoat déng ty déng (14,16) (13,258)
thanh khodn bi thdt chat. Hién tai FE Credit chi tap trung vao xUr ly cdc van dé lién quan Chi phi du phong rdi ro tin dung ty déng (22,461)  (23,356)
dén no xdu, tdi cdu tric cdng ty. TU dd, NIM cla VPB clng suy gidm. Tuy nhién, véi nén  Lgi nhudn trudc thué ty déng 21,220 17,499
tang sé&n cé va thi phdn gitr ving top ddu cho vay tiéu dung va bdn 1€, ky vong mang cho  Lgi nhuén sau thué ty déng 16,909 13,975
vay tiéu dung sé dong gép ddng k& hon t 2H2023 trd di cling Véi su tadng trudng vuot tréi  19Nng trudng téng tai san % 15.5% 29.2%
clia mdng cho vay RB & SME, NIM cla VPB ducc ky vong sé gilf viing & muc 6%. Tding trudng Vén cht s6 hiu % 20.0% 42.6%
V&n CSH/Téng tdi sdn % 16.10% 17.4%
3. Hiéu qud hoat déng tié€p tuc duy tri vi thé hang ddu nganh. Ty I1& CIR hién tai cla VPB Ty 1é no xdu NPL % 573% 573%

dang thdp thu 2 todn ngdnh, chi cao hon SHB va dugc du kién sé ti€p tuc duy tri vi thé ndy
nha vao viée ddu tu rdt Ién vao chuyén déi sé.

2023
03/06/2023
03/07/2023

08/2023

03/09/2023

03/05
05/0o

03

[e]
&

O

2024F 2025F
56,181 63,636
16,585 21,087
(18,611  (20,904)
(32,555)  (40,013)

21,601 23,806
17,250 19,011
18.2% 22.1%
7.2% 7.9%
17.2% 15.4%
5.7% 5.7%
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MIEN TRU TRACH NHIEM

Cdc thong tin, sé liéu théng ké va khuyén nghi trong bdn bdo cdo ndy, bao gom cd cdc nhén dinh cd nhdn, dugc dua trén cdc ngudn thong tin céng bd dai chung theo
quy dinh ctia phdp ludt, hodc cdc ngudn théng tin md chung tdi cho rdng ddng tin cdy tinh dén thai diém phat hanh bdo cdo, Kndi Nghién Cuu chi sir dung ma khéng thuc
hién xdc minh lgi cdc théng tin ndy, do dé Khéi Nghién Cuu khdng ddm bdo vé tinh chinh xdc va ddy du clia cdc théong tin ndy.Cdc nhdn dinh, khuyén nghi, so sdnh trong
bdn bdo cdo ndy dusc dua ra dua trén co s& phdn tich chi tiét va cdn trong, theo ddnh gid chld quan clia ngudi I&p 1a hop ly tai thai diém thuc hién bdo cdo. Do dé cdc
phdn tich ndly cé thé thay déi trong tuong lai theo tinh hinh bién déng thuc té ma chung téi khéng cé trdch nhiém tu déng cdp nhat lién tuc, tri trusng hop ducc yéu cdu
chinh thuc tu Ban Idnh dao Céng ty hodic rang budc trong cdc diéu khodn diéu kién cla hgp déng kinh t& dé duac cong ty ky két vai cdec ddi tde lién quan.Bdo cdo phdn
tich cung cdc dinh gid ndm trong bdo cdo phdn tich (néu cé) nhdm muc dich tham khdo va khéng coé gid tri phdp ly nhu mét ching thu thdm dinh gid. Bdo cdo phdn tich
va cdc tai liéu di kem dugc 1ap bdi Khdi Nghién Cuu — CTCP Chung Khodn VPBank, tét cd cdc quyén sé hlu tri tué lién quan dén bdo cdo nay déu thudc sé hiu cta CTCP
Chung khodn VPBank. Coéng ty nghiém cdm moi viéc si dung, in dn, sao chép, tdi xudt bdn todn bd hodic tung phdn bdn Bdo cdo nady vi bdt ci muc dich gi ma khoéng co
su chdp thudn ciia Coéng ty.

THONG TIN LIEN HE

Cdng ty C6 phdn Ching khodn VPBank

Tang 25, tda nha VPBank, s6 89 Lang Ha, Quéan Béng Da, Thanh phd Ha Noi
bién thoaqi: 1900 636679

Email: cskh@vpbanks.com.vn

Website: www.vpbanks.com.vn

Phong Phdn tich Nganh va Cé phiéu
Email: research@vpbanks.com.vn

Lé Thu Uyén
Chuyén vién cao cdp Nganh va Cé phiéu
Email: uyenlt@vpbanks.com.vn
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