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B&o cao nganh

Chuyén vién phan tich:

Bao c4o KQKD Q3/23: Thap hon ki vong

04/10 NHTM trong danh muc theo d&i cia chiing ti bao céo két qua kinh doanh
thap hon ky vong, trong khi chi c6 MBB c¢6 két qua kinh doanh cao hon wéc tinh.
Tin dung toan hé théng tang 7,0% sv dau ndm vao Q3/23 — so v&i muc ting
trwdng tin dung 11,0% sv dau nadm vao Q3/22, nhung da tdng dang ké tr mirc
4,48% vao cubi T8/23.

Chéat lwgng tai san cha cac ngan hang tiép tuc suy gidm, véi ty 1& NPL toan
nganh duy tri xu hwéng ting 1&n mic 2,24% tr 2,11% vao cudi Q2/23.

Hinh 1: Két qua kinh doanh 9T23 thwc té so v&i ké hoach va dw phéng ciia VND
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%ké hoach % dw phéng

LNTT 9723 % svck LNTT Q3/23 % svck kinh doanh cta VND
MBB 20.019 10,0% 7.284 15,7% 76,6% 81,5%
ACB 15.024 11,3% 5.035 12,5% 75,0% 77,3%
HDB 8.632 7,7% 3.147 16,0% 65,2% 75,7%
TCB 17.115 -17,8% 5.843 -13,0% 77,8% 74,5%
CTG 17.401 10,4% 4.871 17,2% 73,6% 74,3%
VIB 8.325 6,5% 2.683 -3,9% 68,2% 72,0%
VCB 29.550 18,5% 9.051 19,6% 71,9% 68,1%
TPB 4.959 -16,3% 1.576 -26,3% 57,1% 66,1%
LPB 3.687 -23,5% 1.241 0,6% 61,4% 64,6%
VPB 8.279 -58,3% 3.117 -30,9% 34,5% 52,4%
BID 19.755 11,3% 5.893 -11,7% 73, 7% n/a
STB 6.840 54,1% 2.085 36,1% 71,9% n/a

Ngudn: NHTM, VNDIRECT RESEARCH

Tang trwdng tin dung: cho vay khach hang doanh nghiép van la xu hwéng

Vao cubi Q3/23, tang trwdng tin dung toan hé théng tang 7,0% sv dau ndm - thap hon
nhiéu sv mirc tang trwdng tin dung hé théng 11,0% sv dau nam vao cudi Q3/22,
nhwng da tdng dang ké tr mire 4,48% vao cubi thang 8/2023. Trong Q3/23, ching tdi
nhan thay xu hwdng tang trwdng khac nhau gitra cac NH Québc doanh (NHQD) va NH
Thwong mai Cé phan (NHTMCP). bac biét, nhom NHQD (VCB, BID) c6 murc tang
trwdng tin dung khiém tén 1an luot 1a 1,0%/1,4% sv quy truwéc, thap hon dang ke SO
véi mirc ting tredng tin dung trung binh 2.4% sv quy truéc (top 25 NH niém yét Ién
nhét). Tang trwdng tin dung yéu la két qua cla (1) nhu cau tin dung yéu do nén kinh
té van chwa thuc sw hdi phuc va (2) khau vi rii ro cho vay cla cac ngan hang nay
thap. Trong khi d6, mét s6 NHTMCP lai chirng kién mirc tang truwdng tin dung manh
v&i trong tdm la cho vay khach hang doanh nghiép (VPB: 6,4% sv quy truéc, VIB:
4,6% sv quy trwdc, LPB: 4,0% sv quy trwéc). Trong Q4/23, chiing t6i tin réng cac NH
c6 ty trong cho vay KHDN I&n va han mirc tang trwdng tin dung Ién (VPB, MBB, HDB)
s& duy tri vi thé dan dau vé tang trvdng tin dung trong nganh. Chuing t6i gitk nguyén
dy bao tang trwo'ng tin dung 10% svck cho nam 2023, tang ti m&c 7,0% vao cudi
Q3/23, nhwng van thap hon mic muc tiéu 14% ma NHNN dat ra.

NIM thu hep nhwng ngudn huy déng chi phi thap dang dan cho thay hiéu qua

Téng NIM ctia 25 ngan hang niém yét da gidm 47 diém co ban xudng 3,32% svck
trong Q3/23 vé&i 22/25 NH c6 NIM gidm svck do téc do tang |4i sut cho vay thap hon
téc d6 tang cua chi phi huy dong dé hd trg khach hang ctia cac NH nay, diéu nay phu
hop v&i khuyén nghi cia NHNN. Trong sé cac NHTMCP vén hoéa vira va lén, chi cé
STB, VIB va CTG Ia c6 kha nang duy tri NIM én dinh ho&c cao hon svck. Dac biét,
VIB va CTG da tan dung viéc cho vay lién ngan hang voi ty trong cao svck (cac ngan
hang d& co ty Ié nay thap nhéat ké tr 2022) trong co ciu ngudn vén dé gidm chi phi
vén (COF). Véi STB, khong con ap lyc tir 13i dw thu da thac ddy NIM ting truwéng
manh mé trong nam 2023. Trong khi d6, NIM cla cac NH ¢6 ty trong s& hivu trai phiéu
doanh nghiép cao nhw VPB, TCB tiép tuc gidm nhiéu nhét. Tuy nhién, cé mot tin hiéu
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tich cwc khi COF cla ca nganh giam 33 diém co ban sv quy trwdc trong Q3/23, quy
gidm sv quy trwdc dau tién ké tir Q1/22. Biéu nay chi yéu nh& vao (1) nguén huy
dong chi phi thap bat dau co hiéu qua va (2) ty 18 CASA tang cao hon (ttr 18,1% cubi
Q2/22 I1&n 18,9% cubi Q3/23). Trong Q4/23, chung t6i ky vong COF sé& giam hon nira
nho tién guu chi phi thap sé& chiém ty trong cao hon trong co céu ngudn vén cla cac
NH (lai suét tién gl da giam _dang ké 40-100 diém co ban & tat ca cac ky han trong
Q3/23). Tuy nhién, NIM co6 thé sé& khong cai thién ngay lap tlrc trong bdi canh nhu cau
tin dung con yéu nhw hién tai. Chuing t6i tin rang mot sO ngén hang s& hiru i) ty trong
cho vay ca nhan cao va ii) ty 1& huy déng béng déng USD thap sé& c6 co hdi cai thién
NIM tét hon so véi cac NH khac. Trong ndm 2024, ching t6i tin rdng NIM sé& c6 kha
nang phuc hdi nhe nhu cau tin dung quay tré lai cling véi sy tang trwéng kinh té.

Chéat lwong tai san van can chay

Ty 1& no x4u (NPL) cta top 25 ngan hang niém yét Ién nhét tiép tuc duy tri xu hwéng
tang 1&n 2,24% tai cubi Q3/23 - m&rc cao nhéat ké tlr n&m 2017. Tuy nhién, ty 1& LLR
chi gidm nhe xudng con 94% vao cudi Q3/23 so vdi 98% vao cudi Q2/23 — bang voi
murc cudi ndm 2020, diéu nay cho thay bd dém dw phong tét hon clia nganh trong
nhirng ndm qua. Ngoai ra, chiing t6i nhan thay c6 mét tin hiéu tich cuc khi téng % no
nhém 2 gidm da xubng con 2,3% vao cudi Q3/23 so va&i 2,5% vao cudi Q2/23, cho
thay sw hinh thanh no xau dang cham lai. Tuy nhién, trong bdi canh hoat déng kinh
té con dang kho khan, ching téi tin r&ng chi phi dw phong sé tiép tuc bao mon loi
nhuan cla cac ngan hang trong nhirng quy t¢i. Do do, ching téi wa thich cac ngan
hang c6 bé dém duw phong cao (VCB: 270%, CTG: 172%, BID: 158%) vi nhirng ngan
hang nay sé chiu it ap lwc hon vé trich 1ap dw phong so véi cac NH khac.

Hinh 2: So sanh cac doanh nghiép cung nganh (03/11/2023)

Khuyén Dw dia
M& CK nghi tang gia
%
VCB ADD 22,3%
CTG ADD 37,5%
VPB ADD 31,8%
TCB ADD 40,0%
MBB ADD 68,4%
ACB ADD 36,1%
HDB ADD 36,2%
VIB ADD 39,2%
TPB ADD 35,8%
LPB ADD 25,2%
Trung binh

Gia tri giao
dich trung
binh (6T)
(triéu USD)
4,7

7,5

16,4

10,7

8,5

9,1

6,4

5,9

6,3

4,6

Tang trwéng

S& hiru EPS binh
nwéc ngoai quan (3
kha dung Vén héa P/B (x) P/E (x) nam) ROA (%) ROE (%)
(triéu USD) (ty USD) 2023 2024 2023 2024 % 2023 2024 2023 2024
1.311,8 20 2,5 2,6 12,1 13,1 10,7% 1,8%  1,9% 23,1% 21,5%
157,1 5] 1,1 1,3 9,6 10,9 16,7% 1,0% 1,2% 16,2% 16,9%
86,2 6 1,0 1,2 11,2 10,7 32,3% 1,8%  2,2% 10,9% 13,3%
4 0,8 1,0 5,9 54 25,0% 25%  3,4% 152% 19,8%
4 0,8 1,2 4,3 6,2 18,8% 25%  2,5% 23,2% 22,2%
- 8 1,1 1,1 4,8 5,7 15,6% 2,4%  2,4% 24,1% 22,5%
10,5 2 1,1 1,2 51 57 20,0% 2,1% 2,2% 23,4% 23,9%
0,1 2 1,2 1,3 51 5,9 19,6% 2,5%  2,6% 25,9% 25,2%
3,8 1 0,9 1,0 5,9 6,2 28,7% 1,7%  2,0% 17,0% 18,3%
25,9 2 1,1 1,1 6,9 7,1 16,0% 1,3% 1,4% 17,3% 17,7%
1,2 1,3 7,1 7,7 20,3% 2,0%  2,2% 19,6% 20,1%

Ngudn: BLOOMBERG, FIINPRO, VNDIRECT RESEARCH

Hinh 3: Cap nhat KQKD Q3/23 cia cac c6 phiéu trong danh muc theo déi
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ky vong
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vong
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ky

Nhan xét

Vao cudi Q3/23, VCB chi ghi nhan ting trwdng tin dung sv dau ndm la 3,8%, thap hon dang ké so voi
tang trwdng clia nganh (7,0%). Ching téi cho réng két qua kém kha quan nay la do 1) nhu cau tin dung
suy yéu trong moét nén kinh té con dang khé khan va 2) khau vi rii ro th&p clia ngan hang nay déi véi
hoat dong cho vay. Tuy nhién, yéu té hé tro cho loi nhuan rong la chi phi dw phong da giam manh 46.2%
svek, thic day loi nhuan rong ctia Q3/23 tang 20% svck. Ty 1é NPL cta VCB téng lén 1,21% so véi 0,83%
vao cubi Q2/23 va ty 18 LLR giam xudng con 270% so véi 386% vao cudi Q2/23 nhung van cao hon so
v@i cac NH khac.


file:///C:/Users/Andre/Downloads/www.vndirect.com.vn

VNDIRECT

08/11/2023
VNDIRECT Research

CTG

MBB

VPB

TCB

HDB

ACB

VIB

Theo sat dw
phéng

Cao hon ky
vong

Thdp hon ky
vong

Theo sat dw
phéng

Theo sat dw
phéng

Theo sat dw
phéng

Theo sat dw
phéng

Vao cudi Q3/23, CTG ghi nhan téng trwéng tin dung sv dau nam la 8,7%, cao nhét trong s cac NHQD.
Tuy nhién, NIM tai Q3/23 gidm 23 diém co ban svck con 2,87% - nhwng van duy tri khéng ddi so véi quy
trwdc. Trong khi d6, thu nhap ngoai 1ai cia Q3/23 gidam nhe 2,2% svck, gitp TOI cia ngan hang tang
0,4% svck, dat 17,4 nghin ty déng (708,3 triéu USD). Chi phi duw phong giam 10,6% svck xudng con 7.440
ty déng (303 triéu USD), thuc day loi nhuan trwédc thué clia ngan hang tng 17,2% svck- vwot troi dang
ké so voi ty 1& ting trwdng cla nganh (-3,32% svck). Mac du gap phai nhiéu tré ngai gan day, CTG da
quan ly danh muc cho vay ctia minh mét cach kha hiéu qua khi ty 1& NPL gidm nhe xuéng con 1,37% vao
cudi Q3/23 so v&i 1,42% vao cudi Q3/22.

Vao cubi Q3/23, MBB ghi nhan ting trwéng tin dung sv dau ndm la 13,7%, cao hon so véi tang trwéng
ctia nganh (7,0%). Theo xu hwéng ctia nganh, NIM tai Q3/23 gidm 74 diém co ban svck xubng con 5,03%,
nhwng van duy tri khéng ddi so véi quy trwéc. CIR tai Q3/23 gidm manh xubng con 27,6% - mirc thap
nhat ké tlr ndm 2016, thic day loi nhuan trwéc dw phong ting 20,3% svck. Tuy nhién, vao cudi Q3/23,
NPL cla ngan hang ting I&n 1,89% - mi&c cao nhat ké tr nam 2016.

Vao cudi Q3/23, ngan hang me da ghi nhan tin dung ting trwédng manh mé tai mirc 22% sv dau ndm —
murc cao nhét toan nganh. Trong khi d6, NIM tai Q3/23 giam v& 3,8% do 1ai suét cho vay giam nh&m hd
tro khach hang. Chét lwgng tai san tiép tuc gidm khi ty 18 NPL tang 1&n 3,96% tir mirc 3,88% vao cudi
Q2/23. Tuy nhién, chung t6i nhan thay ty 1& NPL hop nhat da cai thién dang ké (tr 7,44% vao cubi Q2/23
lén 5,74% vao Q3/23), diéu nay cho thay ty I& NPL cla FE Credit sé giam manh.

Chung t6i wéc tinh LNTT ctia FE Credit dat khoang 5 ty ddng (204.000 USD) trong Q3/23 — vwot qua ky
vong trwéc dé cla ching t6i ring phai chd dén cudi ndam FE Credit méi ghi nhan 13i, chd yéu do chi phi
hoat dong thap hon (CIR gidm xuéng 30,5% trong Q3/23 tir mirc 37,4% trong Q2/23) va chi phi dw phong
giam (-47,3% sv quy truéc).

LNTT hop nhat Q3/23 gidm 13% svck, xudng 5.843 ty ddng (238 triéu USD) do chi phi hoat déng va dw
phong tang. Mac du NIM Q3/23 gidm xudng 4,3% (-0,9% svck) nhung van cai thién hon sv quy trwéc
khoang 0,4 diém %. CIR trong Q3/23 tang lén 34,8% so v&i mic 30,8% trong Q2/23. Ty I& NPL tang lén
muc 1,4% (Q2/23: 1,1%; Q1/23: 0,8%). Tuy nhién, ching téi nhan thay tin hiéu tich cwc khi ng nhém 2
chi chiém 1,3% dw no cho vay, thap hon so véi quy trwéc (2% dw ne’). Dw ne' cho cho vay ctia TCB trong
Q3/23 tang 1én 1,9% sv quy trwdc (Q2/23: + 0,2% sv quy trwdc), twong dwong véi mire tang trwdng cho
vay 1a 13,1% sv diu nam, cao hon mc ting trwéng tin dung hé théng ~7% va gan cham han muc tin
dung 14,1% vao nam 2023.

LNTT hop nhat Q3/23 tang 16% svck, dat 3.147 ty ddng (128 triéu USD) do thu nhap ngoai I4i tdng va
chi phi dy phong giam. NIM dat 4,5% (+0,5 diém % svck). CIR Q3/23 van & muc 37,8%, tang nhe so Voi
murc 37,1% trong Q3/22. K& tr Q2/22, ty 1& NPL b4t ddu tang va dén Q3/23, NPL dat 2,3% (+0,1 diém %
sv quy trwdc). Nhu cau tin dung tai HDB bat dau phuc hdi tré lai khi téng trwdng cho vay dén cubi Q3/23
dat 10,6% sv dau ndm tr mrc 8,9% sv dau ndm vao cudi Q2/23. Mlrc ting trwdng nay cao hon mic
tang trwdng tin dung hé théng dén cubi Q3/23 (~7% sv dau nam) nhwng thap hon nhiéu so véi han mirc
tin dung 25% vao nam 2023.

LNTT hop nhat Q3/23 tang 12,5% svck, dat 5.035 ty dong (205 triéu USD), chli yéu nhé thu nhap ngoai
1ai. NIM Q3/23 giam xuéng muc 4,0% (+0,5 diém % svck). BPang chi y, COF Q3/23 ghi nhan murc tang
l&n dAu tién (0,5 diém % sv quy truéc) ké tir Q2/22. CIR Q3/23 ting 1&n 34,0% tir mirc nén thap khoang
31% trong 6T23. K& tlr Q4/22, ty I& NPL lién tuc tang va ghi nhan mdc tang khodng 1,2% trong Q3/23.
Tuy nhién, ng nhém 2 chiém 0,8% dw no, thap hon quy trwdc (0,9% dw ng). Dw ng cho vay clia ACB
trong Q3/23 tiép tuc tang 3,6% svD quy trwéc, twong ng véi mac tang trwdng cho vay 8,7% sv dau
nam, cao hon murc tang trwdng tin dung hé thédng ~7% sv dau nadm, nhwng thap hon nhiéu so véi han
murc tin dung 14,5% trong nam 2023.

LNTT hop nhét ctia Q3/23 giam 3,9% svck xudng 2.683 ty VND (109 triéu USD). NIM trong 3Q23 gitr
nguyén svck do chi phi dw phong cao nhwng gidm 0,3% so voi quy trwdce. Ty 1€ CIR cla Q3/23 giam
xudng 28,5%, duy tri xu hwéng gidm tir Q4/22. Ty 1& NPL g&n nhu khéng ddi so véi quy trwée, dat 2,47%
trong Q3/23 so v&i 2,45% trong Q2/23 va 1,72% trong Q3/22. Ty |& dw phong/ no x4u clia Q3/23 da cai
thién 1&n 41,4% so v&i 39,1% Q2/23. Nhu cau tin dung tai VIB da cé sw phuc hdi manh mé khi tang trwéng
cho vay tang 1én 5,9% sv dau nam vao cudi Q3/23 tr mirc 1,2% sv dau ndm vao cudi Q2/23. Tuy nhién,
murc tdng tredng nay thap hon murc tang trwdng tin dung clia hé thdng (~7% sv dau nam vao Q3/23) va
th4p hon so vé&i han muc tin dung 14% nam 2023.
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Loi nhuan rong trong Q3/23 gidm 16,3% svck xudng con 3.969 ty VND, hoan thanh 66,1% dw bao nam
2023 cla chung t6i do (1) thi trwdng trai phiéu doanh nghiép gdp nhiéu khé khan anh hwéng tiéu cuc

Thé hon ky £ = > a N £ & a 3 Je 24 a &~ X &
TPB vonp Y gén tang trwdng tin dung va (2) ng xau tang dang ké. bén cudi Q3/23, tin dung tang 7,2% sv dau nam
AL (so v&i mirc tang 11,2% trong Q3/22). Ty 1& NPL dat 3% vao cudi Q3/23, xép thir 18 trong sb 25 ngan
hang c6 ty I& no xau thap nhét.
Loi nhuan rong trong Q3/23 giam 23,4% svck con 2.944 ty VND, hoan thanh 64,5% dw bao cho ca nam
LPB Thdp hon ky 2023 cuta ching t6i do ng x4u tdng cao. Ty 1& NPL cta LPB tang 0,4 diém % sv quy trwéc (+1,4 didm %
vong svck) 1&n 2,8%. Tang trwédng tin dung cham lai so véi quy trudc (4% so véi 4,7% trong Q2/23) nhwng van
c6 kha nang dat k& hoach cho ca nam (16%).
Ngudn: NHTM, VNDIRECT RESEARCH
Hinh 4: Tang trwéng tin dung svck ctia hé thdng da cho thay dau Hinh 5: Tang trwéng cung tién M2 svck tiép tuc da ting nhé thanh khoan
hiéu dat day vao thang 8/2023 déi dao
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Ngudn: SBV, VNDIRECT RESEARCH Ngudn: SBV, VNDIRECT RESEARCH

Hinh 6: Tang trwdng tin dung theo ttrng NHTM sv nganh trong Q3/23 Hinh 7: NHTM c6 ty Ié cho vay KH ca nhan cao (nhw VPB, VIB, LPB)...
(tAng trwdng sv dau nam)

(Ty trong cho vay phén loai theo KH véo cudi ndm 2022)
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Ngubn: NHTM, VNDIRECT RESEARCH Ngubn: NHTM, VNDIRECT RESEARCH
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Bao cao nganh

Hinh 8: ... van ghi nhan nhu ciu tin dung cao nhwng chi yéu dén tir
KH doanh nghiép.

(Tang trwéng tin dung so véi quy trwéce)

Hinh 9: Han mrc tin dung con lai ctia cac ngan hang trong nam 2023
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Ngudn: SBV, VNDIRECT RESEARCH
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Ngudn: SBV, VNDIRECT RESEARCH

Hinh 10: L&i suat huy dong cac Ngan hang tiép tuc giam manh (Bvi: %)

Hinh 11: Téng NIM ctia 25 ngan hang niém yét giam 47 diém co ban
so v&i cung ky nhwng chi phi huy dong cé quy dau tién giam trong
Q3/23

3

2

NHNN bt dau
gidm I&i suat
diduhanh , =

S O (TP TP S N N N T s Y
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Ngudn: NHTM, VNDIRECT RESEARCH
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Ngudn: NHTM, VNDIRECT RESEARCH

Hinh 12: STB, VIB va CTG la mét sé it NHTM duy tri dwoe NIM svck

Thay déi vé loi sudt tai san, chi phi vén va NIM cac NHTM svck trong
Q3/23 (Bon vi: diém %)

Hinh 13: VIB va CTG thanh céng trong viéc duy tri chi phi vén thap nho
khai thac tién givi lién ngan hang...

Thay déi trong cau tric tai sn chiu Iai sv quy truéc (Pvi: diém %)
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ce B 13 1,2 MSE - 1 ©) [5 @
ocs | 1,7 B | 22 CTG o 1 ) o)
Mse B0 | 16 I 21 LPB T 1 3 [I| @
BD I | 1] 16 veB © © 0
Ace § | 1B 16 BID ©) 0 2
S w17 VPB i ©) ®) 2
ves ] o7 ] 13 tce [k ® | 1 0
HDB 22|l 36 ace [ @ | 1 1
sie | 16 B | 2,4 SHB @ @ 2
MBB D 08 [l | 18 MBB @ 1 1
e ] 09 [ | 22 VIB @ o) 3
TCB D 0,9 l | 2,4 HDB @) @) 4
VPB [l (0,5). | 2,4 [ OCB (3) 2

Nguén: NHTM, VNDIRECT RESEARCH

Nguén: NHTM, VNDIRECT RESEARCH
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SUCCESS

Hinh 14: ... khi ma lai sut lién ngan hang sut giam manh trong Hinh 15: Trong khi dé, NIM ctia VPB va TCB tiép tuc giam nhiéu nhét
Q3/23 nho dw thira thanh khoan trong hé thong khi ty trong TPDN van cén cao...

Ty trong TPDN/Téng tin dung (di liéu cudi Q2/23)

10 14%
9 12%
8 ‘
7 b 10%
1 M '
M‘ | ‘\ 8%
5 | -
. \fl /b/ﬂ \ 6%
3 4%
2
| " T
q\’g’ Q\‘l«q’ ,\\‘Lrl’ qgfl’ ,\\“l/ qfl/ ,\D\‘l«rb b{v (D\"v QJ\’{D Q‘f" Qq}‘l'rb (g)_’\‘l':J «C?’ ,{2% \\Q% @QJ% é\q’ 00% Qﬂ)% 03237 %f:?% _,&(jb Q}Q 6\0 \\8’ ?@Q) SQ’
——Qua dém (%) 1Tulin (%) m2022 BQ323
Nguén: NHTM, VNDIRECT RESEARCH Ngué“)n: NHTM, VNDIRECT RESEARCH
Hinh 16: Phan I&n cac NH c6 ty 18 CASA cai thién sv quy trwéc do Hinh 17: % nguén vén nwéc ngoailTéng ngudn vén ctia cac NHTM —
1ai suat tién giri sut giam div liéu tai cudi Q3/23
40% 14%
33% 12%

30%
25%
20%

15% 6%
10% 4%,
5%
° h”h y Iliii
0%
’ 0% - = D

10%

8%

2

2 2 & D L0 &9 2 @ R Q;.
FOEF ?9 6&_\;&0 G /\ oS FESF TCB HDB VPB VIB TPB MBB BID CTG LPB STB ACB VCB
w2022 mQ2/223 @Q3/23 B Tién giri ngoai t& cia cac td chirc tai chinh/Tdng nguén vén
®No vay ngoai té tir cac td chirc tai chinh/Téng ngudn vén
Nguf")n: NHTM, VNDIRECT RESEARCH Nguff)n: NHTM, VNDIRECT RESEARCH
Hinh 18: Ty Ié ne xau cha hau hét cac NHTM déu ting ... Hinh 19: ... trong khi ty Ié dw phong/ng xau giam vao cudi Q3/23.
Tuy nhién...
8% 450%
7% 400%
6% 350%
300%
5%
250%
4%
200%
i}
3% 150%
2% 100%
TITH LT
0% 0%
o9 D ER RO R DL PR DR
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m2022 mQ2/23 @Q3/23 m2022 mQ2/23 @Q3/23
Nguc‘”)n: NHTM, VNDIRECT RESEARCH Nguc‘”)n: NHTM, VNDIRECT RESEARCH
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WISDOM

Hinh 20: ... ty Ié no nhém 2 giam so véi quy trwéec trong Q3/23 Hinh 21: Chi phi dw phong tlep tuc 1a méi ban tam chinh trong Q4/23 va
2024F khi téc d6 ting cta ng’ xau va ngs nhém 2 tiép tuc nhanh hon mirc
tang cua chi phi dw phong svck

5,0% 120%
4,5% 100%
4 0%
80%
3,59%
3,0% 60%
2.5% 40%
2. 0%
20%
1,5%
1,0% 0% -
0,5% -20%
0,0% -40%
I DN A A A S it o)
WS U ’L'L'Iz"lz"lz'"b'b 'lr R R R U VAR AR 'ﬁ"‘f«" PP P
e s g e T g g P 3P T o o 5P P P $P (P P
H% no xau  B@% ng nhom 2 — 05 tiNg NQ XAU SvVCk e 0 ting ng nhém 2 svck
% téng CP du phong svck
Nguén: NHTM, VNDIRECT RESEARCH Nguf“)n: NHTM, VNDIRECT RESEARCH

Hinh 22: Tang trwé'ng LNTT Q3/23 cua cac NH svck
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Ngudn: NHTM, VNDIRECT RESEARCH
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Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia ¢ phiéu tr 15% trd 1én

TRUNG LAP Kha nang sinh |&i cta ¢ phiéu ndm trong khoang tr -10% dén 15%
KEM KHA QUAN  Kha nang sinh 1&i ctia cé phiéu thdp hon -10%

Khuyén nghj dau tw dwoc dwa ra dya trén kha nang sinh 16i dy kién clia c6 phiéu, dwoc tinh bang tong ctia (i) chénh 1&ch phan tram
gitra gia muyc tiéu va gia thi treong tai thoi diém cong bd bao céo, va (i) ty suat cé tirc dw kién. Trir khi dwoc néu ré trong bao céo, cac
khuyén nghi dau tw c6 thoi han dau tw 1a 12 thang.

Khuyén nghi nganh

TICH cycC Céc cb phiéu trong nganh c6 khuyén nghi tich cwe, tinh trén co s& vén héa thi trwdng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co s& vén hoa thi treéng gia quyén
TIEU CUC Céc cb phiéu trong nganh c6 khuyén nghi tiéu cwe, tinh trén co s& vén héa thi trwdng gia quyén

Bao céo nay dwoc viét va phat hanh bai Khéi Phan tich - Cong ty C& phan Chirng khoan VNDIRECT. Thdng tin trinh bay trong béo céo
dwa trén cac ngudn dwoc cho |a dang tin cay vao thoi diém céng bb. Cac ngudn tin nay bao gdm théng tin trén san giao dich chirng
khoan hoéc trén thi trwéng noi cd phiéu dwoc phan tich niém yét, thong tin trén bao céo dwoc cong bb clia cong ty, théng tin dwoc cong
b réng rai khac va céc thong tin theo nghién cru clia ching t6i. VNDIRECT khéng chiu trach nhiém vé d6 chinh xac hay day dd clta
nhirng thong tin nay.

Quan diém, du bao va nhirng woc tinh trong bao cao nay chi thé hién y kién cda tac gia tai thoi diém phat hanh. Nhiing quan diém nay
khong thé hién quan diém chung clia VNDIRECT va c6 thé thay d6i ma khéng can théng bao trudc.

B&o céo nay chi nhdm muc dich cung cép théng tin cho cac nha dau tw clia Céng ty C6 phan Chirng khoan VNDIRECT tham khao va
khéng mang tinh ch&t méi chao mua hay ban bét ky chirng khoan nao dwoc thao luan trong bao cdo nay. Cac nha dau tw nén co cac
nhan dinh déc 1ap vé théng tin trong bao céo nay, xem xét cAc muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu ciu dau tw cta minh,
tham khao y kién tw van t cac chuyén gia V& cac van dé quy pham phap luat, tai chinh, thué va cac khia canh khac troc khi tham gia
vao bét ky giao dich nao v&i cd phleu cla (céac) cong ty dwoc dé cap trong bao céo nay. VNDIRECT khong chiu trach nhiém vé bat ct
két qua nao phat sinh tir viéc str dung ndi dung cta bdo cao dwdi moi hinh thirc. Ban bao céo nay la san pham thuéc sé& hivru cla
VNDIRECT, ngudi stv dung khéng dugc phép sao chép, chuyén giao, stra ddi, déng tai |én cac phwong tién truyén thong ma khoéng coé
sy déng y béng van ban clia VNDIRECT.

Barry Weisblatt — Giam déc phan tich
Email: barry.weisblatt@vndirect.com.vn

Nguyén Thi Phwong Thanh — Chuyén vién phan tich cao cap
Email: thanh.nguyenphuong@vndirect.com.vn

Vi Manh Hung — Chuyén vién phéan tich
Email: hung.vumanh3@vndirect.com.vn

Céng ty C6 phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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