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Tang trudng tin dung

. . . ¢ NO luc ting trudng tin dung nhirng ngay cudi nam: D&n ngay 20 thang 12 ndm 2023, ting trudng tin dung chi dat 10.85% sv. 2022; trong khi, trong khoang 10 ngay
Ky vong tang truong cudi thi con s6 nay da tang dén murc 4n tugng 1a 13.7% sv.ck. Nhin lai, tang trudng tin dung quy 4 2023 gan tuong duong vdi téng s6 giai ngan cda 9T2023. Tong két, tang
tuong doi trudng tin dung cla nganh ngan hang da tiém can bién dudi so véi muc tiéu ma NHNN da dé ra la 14-16%. Mac du sy tédng trudng trong giai doan cudi nam sé khong

duoc phan anh hoan toan trén BCKQ thu nhap cta cac NH trong nam 2023, nhung s& gop phan dang k& vao su phuc héi Igi nhuan cdia nganh trong nam 2024. Hon nira,
sy tang trudng tin dung cai thién trong Q4/2023 du kién sé& c6 tac déng tich cuc dén viéc giam ty 1é ng xau (NPL).

 L&i sudt cho vay diéu chinh siu sé& kich cau tin dung: Theo sau cac dgt cat gidm 13i sudt cia NHNN nam 2023, 13i sudt cho vay da gidam dang ké so vgi murc dinh trong
giai doan cudi 2022 dau 2023. Hién tai, 13i sudt da diéu chinh vé mdc 6n dinh cda giai doan kinh t&€ phuc hdi 2016-2019, nhd vao lugng thanh khoan déi dao. Tuy nhién, du
ki€n murc 13i suat cho vay s& khéng con qua nhiéu du dia d€ gidm manh nira do cac yéu t6 nhu nén kinh té€ dan phuc héi kich thich nhu cau vay, kha ndng Fed cat gidm 13i
trong nlra dau nam 2024 tuong déi thap, va cac khoan phi bu rui ro lién quan dén ng xau.

* NHNN tiép tuc dat muc tiéu tdng trudng tin dung cao ~ 15% cho 2024 va phan bé chi tiéu cho tirng NH ngay trong ddu nam: Co sd dé phan b6 han mdc tin dung
cling dugc céng bo la dua trén sic khoe tai chinh clia tirng NH, v&i ky vong c6 su diéu tiét can thiét nhu moi nam dua trén muc tiéu tang trudng chung cling nhu kha
ndng/nhu ciu cla cadc NH. Chung tdi cho rang ting trudng tin dung sé& van thap hon tuong déi, dao déng khodng 12-14% trong 2024. Bau tién, Chinh phti van kha than
trong doi véi danh gia tinh trang phuc héi clla nén kinh té, cho thay qua viéc dat muc tiéu tang trudng GDP la 6-6.5%, thap hon so v&i muirc trung binh trudc dai dich
COVID-19. Hon nira, tin dung tang trudng nhanh trong giai doan cuéi nam 2023 da phan |én dap rng nhu cau tin dung. Nhin chung, mac du hau hét cac NH da dugc phan
bé han murc tin dung tir rat s6m, ching t6i van cho rang méc ting trudng 15% cho ndm 2024 14 tuong déi cao.

Tang trudng tin dung so v&i dau nam (2018-2023) Tang trudng tin dung 2023 ciia cac NH Lai suat cho vay
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Tang trudng tin dung (tt.)

. ¢ Trong 2023, cho vay doanh nghiép da tré thanh dong luc chinh cho tdng trudng tin dung, trong khi mang ban Ié lai twong d6i m& nhat: 2023 1a nam day thach
Cho vay doanh nghlep thirc d8i vai kinh té& ca trong 1an ngoai nudc do tac déng cla chinh sich that chat tién té tir Fed, GDP ndi dia chi dat murc ting 5% sv. ck., vira du dé hoan thanh muc tiéu
dan dat do CP dé ra (sau diéu chinh). Ngoai trién vong kinh té& kho6 khan, 1di sudt cao cling tao ap luc Ién cau tin dung trong giai doan dau va gitra nam 2023, dac biét 1a nhom
khach hang ca nhan. Do dé, phan 16n cung tin dung dugc hap thy bdi nhom khach hang c6 dong tién én dinh dé hoan thanh cac nghia vu ng va cac doanh nghiép cé nhu
cau tai cau tric lai co cdu tai chinh. V&i ky vong vao viéc nén kinh té€ dang chuy&n dan sang giai doan phuc hdi, hé trg tin dung cho nganh san xuit va ché bién ché tao van
s& cap thiét hon trong khi thu nhap thidng du cia nhém khach hang ban 1é van chua hoan toan phuc hdi. Cho vay doanh nghiép dugc du kién s& ti€p tuc ghi nhan tang
trudng cao hon trong nam 2024. Vi vay, qua trinh da dang héa danh muc tin dung theo huéng tép trung vao mang ban 1é clla nganh NH sé tam hodn mot khoang thaoi
gian.

* Dan hoan thién co ché va thiac day thanh khodn dé thu hit dong vén dang tim ki€m co hdi dau tw trén thi trwdng trai phi€u : Viéc ndng chudn trong qua trinh van
hanh dugc ky vong phuc hoi niém tin clia nha dau tu d6i vdi thi trudng ng, dac biét 1a nha dau tu trai phiéu doanh nghiép (TPDN). Hon nira, Igi suat thap tai kénh tién gui
gbp phan diéu chuyén dong tién sang kénh nay. V& ngudn cung, viéc phé duyét cac luat lién quan dén dat dai va bat ddng san, va trién vong kinh té phuc hoi sé la chat
xUc tac cho su tai khéi déng cda cac du an BBS, dong thdi tdn dung moi trudng 13i suat thap, thuc ddy nguén cung TPDN. Ngoai ra, vdi su xudt hién cla cac cdng ty xép
hang tin nhiém nhu VIS Rating (dugc thanh 1ap va s& hitu 49% bdi Moody's) va FiinRatings (do FiinGroup, mét trong nhirng nha cung cap d{ liéu tai chinh hang dau tai
Viét Nam s& hiru) dap ing da phan nhu cau danh giad x&p hang cla ca bén phat hanh Idn nha dau tu. Viéc thdc ddy thi trudng thér cdp nham gia ting thanh khodn cho
kénh dau tu nay cling s& la dong luc I16n trong qua trinh phat trién bén virng cda thij trudng TPDN.

Phat hanh TPDN (ty dong) TPDN/T8ng tai sdn sinh 1&i (*) Ty trong cho vay ban lé
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Huy dong va lai suat

* Su léch pha giira tang trudng tin dung va tién gtri dan can déi hon: Sau hai nam tang trudng tién glri thap hon nhiéu so véi tin dung 2021-2022, tang trudng gitra huy
déng va tin dung d3d cé phan déng pha hon. Cu thé, ting trudng tién guri dat 13.2% sv.ck. trong 2023, twong duong vdi téc d6 tang trudng tin dung la 13.7%, gidam bat ap
luc cha sy tang trudng léch pha nay déi véi ty 1é cho vay trén tién guri (LDR). VGi blrc tranh vi mé tudi sdng hon trong nam 2024, ching t6i khéa lac quan vé tién guri van c6
kha nédng duy tri téc dé tang trudng nay.

Thu hep khoang cach

+ L&i suat huy dong dang tiém can mdrc thap ky luc dai véi ca lai suat thi trwdng 1 (tién giri) va thi tredng 2 (lién NH) tir khi ddo chiéu dau quy 2 nam 2023: Tuy
nhién, ching tdi cho rang Idi suit huy dong dang tao day va nhiéu kha ndng tang trd lai trong thdi gian tdi dua trén cac nhan té tac déng nhu su trugt gia ciia déng noi
té, ty 18 no xau cao, va su hdi phuc clia tang trudng tin dung. Mdc du Fed da tam dirng viéc ting Ii suét, tuy nhién, lich trinh ct gidm 13i sudt van 1a mét yéu té khoé du bao
chinh xac (c6 thé 13 trong nira sau nam 2024), do d6, viéc duy tri mdi trudng 13i suat thap nhu hién tai ciing twong d6i kho khan. & mat tich cuc, do NH hién phai tuan tha
cac tiéu chudn vé thanh khodn chat ché& han, su linh hoat trong viéc huy déng nguén tién glri khéng ky han sé& bi han ché. Thay vao d6, viéc phat hanh trai phi€u sé& dugc
uu tién va phu hgp hon nham dap irng nhu ciu tang trudng tin dung trong trung va dai han, qua dé gidm thiéu rui ro xuat hién cac “cudc dua” 13i suit trén kénh tién guri.

Tang trudng tién giri (sv. dau nam) Lai suat lién NH Lai suat huy dong
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Huy dong va lai suat (tt.)

» Ap luc ty gia van tao sirc ép 1én cac méc ladi suat tham chiéu chia Viét Nam: Trong nhém ndm nén kinh té Ién nhat Dong Nam A, ty 1é truot gia clia dong noi té chi xép
sau Malaysia. Cu thé, trong ndm tai chinh 2023, D6 la M§ da tang gia 2.7% so véi ddng VND, sau Ringgit Malaysia vé&i murc trugt gia 4.3%. Bang luu y rang su suy yéu tuong
d6i clia VND da phan nao dugc hé trg bédi cac yéu té thuan Igi nhu can can thuong mai thing du 1én ~ 28 ty USD (+131% sv.ck.), vén FDI dang ky dat 36.6 ty USD (+32.1%
sv.ck.), va dong tién kiéu h6i manh mé, trong b6i cdnh chénh 1éch 13i suat gitra hai loai tién té nay duy tri su bat thudng so vai giai doan trudc 2022. Vé ca ban, viéc duy tri
khodng cach Idi sudt nhu hién tai trong dai han sé gay ap luc trugt gid clia déng ndi té, ddc biét |1a trong bdi cdnh cac yéu t6 hd trg néu trén khong dugc duy tri. Vi vay,
chiing tdi cho rang ti gia cling 1a mét nhan t6 chinh anh hudng tang cdc méc 1i sudt dugc tinh trén ddng VND trong nam 2024.

Ap luc ty gia duy tri

Lai suat diéu hanh Fed va NHNN Ty gia Kiéu hoi
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Thanh khoan

N6 luc thich (rng

Cho vay trén tién gtri (LDR)
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Ky vong tdng trudng tién giri ti€p tuc hdi phuc trong nam 2024 sé phan nao suy giam ty Ié cho vay trén tién gtri (LDR) dang neo & mirc cao: Trong nam 2023, ty |é
LDR van duy tri & murc 83.3%, tuy tiém can ngudng 85% (d8i véi NH riéng 1é), nhung khdng ting so vdi 2022. DAy 1a két qua cla su tang trudng kha can ddi gilra tin dung
va tién guri. Tuy nhién, ty I& LDR cao nhu hién tai dugc cho la khong téi wu trong dai han dac biét trong boi canh I&i suat thap. Trong khi cac khodn dau tu dai han nhu bat
déng san van chua cho thdy su phuc hdi rd rét, nhirng lua chon khac ¢ tinh rli ro tuong d6i cao (chirng khodn na va vén), va ky vong |3i sudt tang trd lai thi ching tbi
van ky vong sé& c6 dong tién dang ké trd an tam thdi trong kénh tién gri, qua d6 dan cai thién ty 1& LDR cia nganh NH.

Murc tran méi cha ty 1€ huy ddéng ngén han cho vay trung va dai han (SFMLL) 30% van 1a thach thirc d6i véi mdt s6 NH: Theo NHNN, ty 1& toan nganh dat dat 27.7%
cudi 2023, thap hon so vai quy dinh mai la 30%. Tuy nhién, ty 1é nay clia khéi NH qudc doanh 1a 22.8%, trong khi ty 1& & cac NH tu la 39.87%. Diéu nay cho thdy, ngoai mot
s8 NH I16n s& hiru tai chinh manh c6 kha nang thich &rng tét, thi nhidu NH nhd/yéu kém van chua hoan thanh muc tiéu. Ngoai ra, viéc ha ty 18 SFMLL tuy tang tinh thanh
khodn cta NH nhung ciing s& anh hudng tiéu cuc dén thu nhap 13i thuan. Vi vay, day cling s& 13 rao can cho nhirng né luc ci thién NIM cla cadc NHTM. Mét diém sang 1a
1&i sudt van dang duy tri & mdc thdp gidm bét ganh ndng chi phi huy ddng cho cdc NHTM.

Ty I& an toan vén (CAR) gidm nhe trén mat bang chung do tac ddng cta tang trudng tin dung cao trong giai doan cudi nam va lgi nhuan kém kha quan: Tin dung
tang néng trong giai doan cudi nam dan dén sy mat can déi gitra bang can ddi va thu nhap cda cac NH néi chung. Hon nita, chat lugng tai san suy gidm khéng chi anh
hudng tiéu cuc dén thu nhap 13i ma con gia tang chi phi du phong can thiét. Tuy nhién, ddng thai chia ¢ tirc tién mat cdia cac NH 16n da cho thay tinh hinh thanh khoan
tai day van tuong d&i 8n dinh, cling nhu trién vong ting trudng tin dung trong ndm 2024 khéng qué dot bién.
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Chat lrogng tai san

" e « Chat lugng tai sdn dan cai thién: Ty 18 ng x3u (NPL) cla cdc NHNY tang 0.3%p sv.ck., [én mirc 1.9% cudi Q4/2023. Diém tich cuc 1a NPL dang cho diu hiéu ddo chiéu
Dan cai thién trong quy 4, ghi nhan gidm 0.3%p sv. quy 3 2023 (la mdc dinh trong gan mot thap ky tré lai day). Gia tri tuyét d6i ng xau clia nhém nay ghi nhan & mdrc 193.3 nghin ty,
tang 41% sv.ck., nhung cling gidm 7.4% xét theo quy.

Ky vong chéat lwgng tai san ti€p tuc cai thién trong nim 2024 nh& trién vong kinh t& vi mé lac quan hon: Bén canh céc yéu t6 thuan Igi nhu |3i sudt thap, kinh té dan
phuc hdi va téc dé hinh thanh ng xdu gidm téc, su tdng trudng manh mé cuda tin dung trong quy 4/2023 cling hd trg phan nao cho viéc ty 1&é ng xau gidm nhanh. Ngoai ra,
ng xau phat sinh lién tuc gidm toc trong 4 quy gan day lan nira cling c6 ky vong NPL da dat dinh. NPL mé& rong (bao gdm ng nhom 2) cling ghi nhan chuyén bién tich cuc
trong cling ky, gidm 0.9%p tir dinh tai 4.7% xac 1ap vao quy 2. Nhin chung, ching tdi ky vong chat lugng tai san van sé& duy tri xu hudng cai thién xuyén sudt ndm 2024, dac

biét 15 nlra sau nam 2024.

Mac di cac khodn ng xdu ndi bdng nhiéu kha nang da tao dinh, nhung cac théng tu hé trg cho viéc tri hodn ghi nhdn ng x3u van that suw can thiét déi véi mét s
ngén hang: Trong khi NPL d& bt dau ghi nhan mét xu hudng gidm, NPL tai mdt s6 ngdn hang van dang & murc trén 2% vao cudi quy 4 nam 2023; do d6, viéc gia han
Thong tu 02 dugc cho 1a can thiét. D&n cudi nam 2023, theo dit liéu dugc cdng bé bdi mot s& NH thi ty 18 ng tai co cau theo TT nay chiém khodng 1-2% téng du ng cho vay,
khong qua I6n dé anh hudng trong yéu dén hoat dong lién tuc cla ngan hang nhung ciing tac déng tiéu cuc Ién bao cado chung. Ngoai ra, mot sé ngan hang cling da phai
tai tdn dung trai phiéu dac biét VAMC nhu mdt phuong an gidm bét ganh nang trich 1ap dy phong trong ngén va trung han.

NPL mé& rong No xau phat sinh méi trong ky (NHNY) (nghin ty)
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Chat lwgng tai san (tt)

Chua thoat ganh nang
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Ty I& bao phti ng xau (LLR) ciing cdi thién nhe trong quy 4 nam 2023: Mac du ty I LLR trung binh clia cdc NHNY gidm manh 27%p sv.ck., nhung cling ghi nhan su phuc
hoi nhe 1.2%p sv. quy 3, dat 95% vao cudi quy 4 ndm 2023. Dic biét, s cai thién dang ké dugc quan sat thiy & cdc ngan hang c6 LLR thap, trong khi cdc NH c6 ty 1é cao van
dang sr dung b6 dém nay gidm thiéu tac déng tiéu cuc cla qua trinh chat lugng tai san suy gidm. Dudi ky vong thu nhap phuc héi va su gidm téc qua trinh hinh thanh ng
x&u mdi, du kién LLR sé& c6 du dia cai thién ré rét hon trong ndm 2024. Tuy nhién, chi phi du phong van s& duy tri & mlc cao nham x& ly nhanh ng xdu hinh thanh trong
giai doan kinh té khoé khan trong nam 2022 va 2023.

RUi ro tin dung lién quan d&n TPDN da dwoc tam hodn; tuy nhién, rii ro hé théng van tén tai: Nghi dinh 08 da gian ti€p hé trg nganh ngan hang (chat lugng tai san
va chi phi du phong) qua viéc cho phép gia han thanh todn g6c va Idi [én dén hai nam, tam thai gidi quyét khiing hodng thanh khodan tai nhiéu doanh nghiép phat hanh
dac biét 1a nhom c6 nganh nghé lién quan dén BPS. Mac du trién vong kinh té€ dugc ky vong sé cai thién dang ké trong nam 2024, niém tin cla nha dau tu doi vdi thi
trudng bat déng sdn van chua hoan toan hdi phuc, chua k& dén viéc trién khai hay sirc tiéu thu clia cdc du &n méi van chua 6n dinh. Vi vay, viéc cdc DNPH van c6 thé tiép
tuc gap khé trong nam 2024 hay 2025 khi ng dén han phét sinh trong nam 2023 hét thai gian gia han hay nghia vu ng phat sinh md&i trong nam 2024.

TPDN dén han
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Ngudn: VBMA, D liéu doanh nghiép, Mirae Asset Vietnam
Ch thich: CIs bonds: TPDN thudc cac t8 chirc tin dung phat hanh; Other: TPDN khéc
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k& o ° - _ o
Kha nang sinh |&i
. . « L3i suat diéu chinh sau va duy tri trong khodng th&i gian twong déi thic day ty 1€ tién giri khéng ky han (CASA) hdi phuc manh mé: CASA tiép tuc phuc hdi trong
Ghi nhan tich cuc quy 4 nam 2023, vdi ty 1é trung binh cda cdc NHNY dat mirc 22.2%, tang 0.9%p sv.ck. hay 3.8%p sv. day xac 1ap cuéi quy 1/2023. Mirc CASA cuGi nam 2023 cling khdng con
cach qua xa so vdi mirc dinh trong giai doan cudi 2021 va dau 2022. Ve trién vong clia CASA, chiing tdi ky vong ty 1& nay tiép tuc hdi phuc, du Idi sudt c6 thé tang nhung
khdng qué nhiéu va trd nén qué hdp dan dé thu hiat phan 16n thu nhap thing du.
Mot di€m sang khac trong quy 4 ndm 2023 cia nganh NH 13 NIM tinh theo quy ti€p tuc ghi nhan chuyén bién tich cu’c hon so v@i cac quy truéc: Cu thé, NIM trung
binh theo quy ting 48bps so vdi quy trudc, trung binh dat 3.48% trong quy 4, mac du van con thdp han 27bps sv.ck. Sy thay d&i trong xu hudng NIM tai nhiéu NH cho thay
xu hudng NIM dang dan phuc hoi, va cling dem dén ky vong sé tiép tuc gia tang trong nam 2024 dua trén mét sé giad dinh, bao gom: 1) chat lugng tai san cai thién dan; 2)
thu hep khodng cach lai suat gilra tién glri va cho vay, nhd “binh thudng hda” trong chi phi huy ddng sau khi bi gia tdng dot bién trong cac dot tang lai suat; va 3) tang
trudng tin dung manh mé trong thang cuéi nam 2023 cling nhu tang trudng ky vong trong nam 2024.

CASA NIM
m2022 m1Q23 ®2Q23 mW3Q23 m2023 m4Q22 m1Q23 ®W2Q23 m3Q23 mW4Q23
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Nguén: DT liéu doanh nghiép, Mirae Asset Vletnam
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Kha nang sinh 1¢i (tt)

Dién bi€n Igi nhudn phan héa rd rét giira cac NH trong ndm 2023: Vé tdng thé thi nam 2023 khdng chi 1a nam khé khan d8i véi riéng nganh NH ma 1a nén kinh té
chung, nhung Igi nhudn dugc ghi nhan tai 27 NHNY van tang nhe khodng 3.7% sv.ck. Tuy nhién, mdc tang trudng nay van kém hon nhiéu so vdi muc tiéu dugc dé ra
khodng +13.7% sv.ck. Mac du da nd luc ki€m soéat chi phi chit ch& véi chi phi hoat ddng ting nhe khodng 5.7% sv.ck. va chi phi du phong ting 2.7% sv.ck, téng thu nhap
thuan (TOI) ting thdp hon ky vong vdi +4.1%sv.ck., lam gidn doan chudi ting trudng Igi nhudn &n tugng cla NH trén 30% méi nam tir nam 2017 dén 2022 (trir nam 2020
do dai dich). Pang ghi nhén I3, Igi nhuan trong ndra sau nam 2023, dac biét la quy 4 so véi cing ky, da c6 su cai thién rd rét dugc ghi nhan tai mot sé ngan hang 1én nhu
BID (+46.6% sv.ck), CTG (+43.9%), HDB (+94.7%), MBB (+38.6%), STB (+45.1%), TCB (+21.6%), va VPB (+95.8%). Mot diém dang Iuu y 1a cdc ngan hang c6 ty 1& hoan thanh ké
hoach thap la cac ngan hang cé ty trong ban lé cao, phan khuc phat sinh ng xau nhanh nhat trong giai doan kinh té khoé khan.

Ky vong tdng trudng kha quan hon trong nam 2024: Trudc hét, téc dé gidi ngan nhanh trong thang cudi nam 2023 va tang trudng tin dung bén virng dugc ky vong
trong nam 2024 sé& ban dap vitng chac cho thu nhéap 1ai thuan (NII) phuc hoi. Hon nita, ky vong NIM da tao day va tang trd lai cling déng vai tro chat xdc tac cho tang
trudng NIL Ngoai ra, thu nhap ngoai lai cling s& phuc héi tét han nhd trién vong kinh té€ lac quan hon, v&i cdc mang nhu: 1) tang thu nhép dich vu tir cac giao dich trong
nudc va hoat dong xuat khau; 2) dich vy ban chéo bao hiém sé ting trudng tich cw'c hon nhd nén thap trong nam 2023 véi mirc ting trudng am dugce ghi nhan tai da phan
cac NHTM; 3) qua trinh sé hda sé lam suy gidm su tugng quan gitra doanh thu va chi phi.

K& hoach LNTT 2023 va thuc hién (ty dong)

ACB
BID
CTG
HDB
LPB
MBB
SHB
STB
TCB
TPB
VCB
VIiB
VPB

4Q23
5,044
7,887
7,699
4,385
3,353
6,287
735
2,755
5,773
630
11,693
2,378
2,708

4Q22 % CK 2023 (KH) 2022 % CK 2023 (thuc hién) % CK % hoan thanh KH
3,611 39.7% 20,058 17,114 17.2% 20,068 17.3% 100.0%
5,381 46.6% 26,460 23,058 14.8% 27,650 19.9% 104.5%
5,349 43.9% 21,113 25,100 18.9%
2,252 94.7% 13,197 10,268 28.5% 13,017 26.8% 98.6%
867 286.5% 6,000 5,690 5.5% 7,039 23.7% 117.3%
4,538 38.6% 26,138 22,729 15.0% 26,306 15.7% 100.6%
624 17.9% 10,626 9,659 10.0% 9,245 -4.3% 87.0%
1,899 45.1% 9,500 6,339 49.9% 9,595 51.4% 101.0%
4,746 21.6% 22,000 25,568 -14.0% 22,888 -10.5% 104.0%
1,903 -66.9% 8,700 7,828 11.1% 5,589 -28.6% 64.2%
12,419 -5.8% 42,973 37,359 15.0% 41,244 10.4% 96.0%
2,767 -14.0% 12,200 10,581 15.3% 10,703 1.2% 87.7%
1,383 95.8% 24,003 21,220 13.1% 10,987 -48.2% 45.8%

Ngudn: D liéu doanh nghiép, Mirae Asset Vletnam
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Cac chi s6 chinh

MCK Vén héa (ty) EPS 12T LLR (%) NPL (%) NIM (%) ROE (%) ROA (%) TTS/VCSH (x) P/B (x) P/E (x)
NHTM quéc doanh
VCB 480,662 4,929 316.9 0.7 34 234 2.0 13.2 3.0 14.3
BID 217,517 3,125 216.9 1.2 2.8 18.6 0.9 21.3 1.9 11.1
CTG 143,211 3,491 188.4 1.2 2.9 15.9 1.0 16.7 1.2 8.0
TB 3,848 240.7 1.0 3.0 19.3 13 17.0 2.0 1.1
NHTM tu nhan Mirae theo d6i
ACB 88,168 3,485 159.3 0.7 4.4 24.3 2.5 11.0 1.3 5.9
HDB 54,235 2,679 70.4 1.7 5.1 22.2 1.9 12.0 1.3 6.4
MBB 96,200 3,353 238.0 1.1 5.7 23.9 2.6 9.9 1.1 5.0
TCB 110,793 5,725 157.3 0.7 3.6 14.6 2.4 6.2 0.9 6.5
VIB 49,721 3,309 53.8 2.5 4.9 26.4 24 11.5 1.4 5.7
VPB 155,505 2,718 54.4 5.7 5.9 10.3 1.5 6.7 1.3 12.8
TB 3,545 122.2 21 4.9 20.3 2.2 9.5 1.2 7.0
NHTM khéc
STB 56,556 2,674 131.0 1.0 4.1 17.9 1.2 15.3 1.3 7.8
ABB 8,487 1,311 434 2.9 33 10.9 1.1 10.1 0.7 6.3
BAB 11,085 1,024 203.8 0.5 1.8 7.0 0.5 13.2 1.1 15.5
BVB 5,368 749 52.3 2.8 2.3 7.6 0.5 16.1 1.0 14.3
EIB 33,076 1,692 55.8 1.8 2.6 8.4 0.9 9.2 1.5 18.7
KLB 4,265 1,506 68.6 1.9 2.8 11.0 0.6 17.2 0.8 7.8
LPB 40,155 2,075 142.1 1.5 2.9 14.5 1.1 15.1 1.3 9.7
MSB 27,000 2,252 69.2 1.7 3.8 17.5 2.2 8.6 0.9 5.5
NAB 15,765 1,773 64.0 1.6 33 17.5 1.1 16.0 1.2 8.4
NVB 6,181 2 11.2 17.9 1.4 -0.9 -0.1 16.3 1.1
OCB 28,562 1,693 59.2 2.2 3.2 17.3 2.2 8.0 1.0 6.3
PGB 7,470 1,346 38.0 2.6 3.0 9.2 0.9 10.2 1.6 18.5
SGB 4,220 617 46.9 2.1 3.7 5.0 0.7 6.9 1.1 22.2
SHB 41,436 2,136 65.0 2.8 3.9 16.1 1.3 13.5 0.8 5.6
SSB 56,803 1,672 98.9 1.6 3.1 12.6 1.4 9.9 2.0 16.9
TPB 38,308 2,844 135.0 0.8 3.8 17.4 1.7 10.7 1.2 7.0
VAB 3,780 1,649 71.4 1.5 1.7 13.1 0.9 15.1 0.5 4.2
VBB 4,729 1,094 26.9 3.7 1.8 8.7 0.5 17.9 0.8 9.0
TB 1,562 76.8 2.8 29 11.7 1.0 12.7 1.1 10.8

Ngudn: Bloomberg (29/02/2024), Mirae Asset Vietnam
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Pinh gia va diém nhan dau tu
hé hia héi « Dién bién thij gid dang phan nao phan anh ky vong cla thj trudng vao trién vong én dinh ctia nén kinh té€ Viét Nam va nganh ngan hang trong nam 2024. N6i cach khac, vi ty
Khong nhieu co hoi trong ctia nhom NH trén VN-Index la twang d6i 1én, nén nhém nay da dong gép dang ké cho chi s6 phuc héi. V& ca ban, cac sy kién khién gidi dau tu lo ngai nhu rit tién hang

ngén han loat hay khiing hoang thanh khodn van chua xdy ra hodc dugc kiém soat nhd sy can thiép kip thdi clia co quan quan ly qua viéc ban hanh nhirng nghi dinh va théng tu. Cac
chinh sach nay dugc ky vong gia han hiéu luc trong nam 2024, tdng cudng da phuc hoi kinh té.

* S0 sanh dién bién thi gia gitra cAc nhém NH cho thdy an toan van dang 1a luva chon dugc phan déng uva chudng véi nhém NH quéc doanh (SOCBs). Luu y 1a trong giai doan
gira 2023, cac NH tu nhan (PJCBs) dugc wa chudng hon nhd thi gid da diéu chinh sau, titm nang tang trudng cao, va cac su kién xau khéng xay ra. Tuy nhién, hiéu suat cda
nhém nay khéng dugc duy tri t6t nhu trudc dé do KQKD kém han ky vong, nhém SOCBs van cho thdy su 8n dinh trong két qua hoat déng véi tang trudng Igi nhuan +14.6%
sv.ck.

* Ri ro hé théng van tén tai: Ngoai cac rui ro hién hiru nhu chét lugng tai san ndi bang suy gidm, ap luc dy phong cao ciing khién nhiéu ngan hang phai dua ng xiu ra ngoai
bang theo dbi. Ngoai ra, hién twgng ngan hang ghi nhan 16 cling da xuat hién trd lai sau mdt thai gian dai, trong khi cic van dé tai SCB hay TPDN dugc an han van chua xur ly
triét dé trong thoi diém hién tai. Vi vay nha dau tu van nén cdn trong vai cac rdi ro trong ca ngan va trung han.

* Trong ngan han, ching téi cho rang dién bién gia sé& tly thudc nhiéu vao dong tién hon 13 cac yéu t6 co ban. Hon nita, cac ¢6 phiéu nhém NH da tdng manh tir thang 11/2023
va dang tiép can ngudng P/B trung binh 5 ndm, hay mét vai ngan hang da vuagt dinh lich sir, thé hién tam ly lac quan veé trién vong phuc héi trong nam 2024. Vi vay, ching t6i
cho rang sé khéng c6 qua nhiéu ca héi dau tu ngan han déi véi nhom nganh nay, dac biét 1a d6i vdi cac nha dau tu “thu dé6ng” nhung c6 thai gian ndm gilr ngan. Do d6, giao
dich ngén han s& phu hgp hon d6i vé6i cac nha dau tu chuyén nghiép, két hgp véi phan tich trién vong thi trudng. Nguoc lai, d6i véi chién luge dau tu dai han, chung téi van
nhan thay co héi dau tu tai cac ¢ phiéu cé nhirng yéu t6 nhu dinh gia chua qua cao, chat lugng tai san én dinh va tiém nang tang trudng, nhu CTG, TCB, MBB hay ACB.

Bi€u d6 gia cdc nhém ngan hang so vGi VN-Index Dién bién gia ctia cdc NHTM (sv dau ndm 2023)
50% 100%
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Ngudn: Bloomberg (29/02/2024), Mirae Asset Vietnam
Chd thich: PJCBs: cdc NHTM tu nhan; SOCBs: NHTM quéc doanh; Banks-index: chi s6 nganh NH
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Dinh gia va diém nhan dau tu

Muc dinh gia hién tai
Vén héa, ROE, va P/B cua cac ngan hang I16n (P/B trung binh 12 NHTM Ién la 1.55x)
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Ngudn: Bloomberg (29/02/2024), Mirae Asset Vietnam
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P/B 5 nam cuia cac ngan hang
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Phu luc

H@é théng khuyén nghi c8 phiéu Thang danh gia nganh

Mua : Loi nhuén ky vong tir 20% tré 1én Tich Cuc : Cac yéu t6 co ban thuan lgi hoac dang cai thién

Tang Ty Trong : Lgi nhuan ky vong tir 10% tr& 1én Trung Tinh : C4c yéu t6 cd ban 8n dinh va du kién khéng c6 thay d6i trong yéu
Nam Gitr : Lgi nhuén ky vong trong khoang +/-10% Tiéu Cyc : Cac yéu t6 co ban khdng thuan Igi hodc theo xu hudng xau

Ban : Loi nhuén ky vong tir -10% tr& xuéng

* Ha théng khuyén nghi clia chiing téi dya trén Igi nhun ky vong vé tang trudng gia cd phi€u trong vong 12 thang tiép theo.
* Gia muc tiéu dugc xac dinh bai chuyén vién phan tich ap dung cac phuong phap dinh gia dugc dé cap trong bao cdo, mét phan dua trén du phéng clia ngudi phan tich vé Igi nhuan trong tuong lai.
* \igc dat gid muc tiéu c6 thé chiu tac ddng tir cac rdi ro lién quan dén cé phiéu, doanh nghiép, cling nhu diéu kién thj trudng, Vi mé néi chung.

Khuyén céo

K& tir ngay phat hanh, Chirng Khoan Mirae Asset va cac chi nhanh khong c6 bat ky Igi ich dac biét lién quan dén doanh nghiép chii thé va khdng s& hitu trén 1% sé lugng ¢é phiéu dang luu hanh cla doanh nghiép chti thé.

Xac nhan ctia chuyén vién phan tich

Chuyén vién phan tich chiu trach nhiém thyc hién bao cdo nay xac nhan rang (i) nhirng quan diém dugc trinh bay trong bdo cdo nay phan anh dung quan diém ca nhan céc t chirc phat hanh va chirng khoan trong bao céo va (ii) khéng cé phan thu lao nao cia
chuyén vién phan tich da, dang, hodc sé truc tiép hay gian ti€p c6 lién quan dén cac khuyén nghi hay quan diém thé hién trong bao cdo nay. Tuong tu nhu cac nhan vién trong céng ty, Chuyén vién phan tich nhan dugc thu lao dua trén doanh thu va lgi nhuan

téng thé clia Chirng Khodn Mirae Asset, trong d6 bao gdm doanh thu tir cac don vj kinh doanh khac nhu bd phan Méi gidi t6 chirc, Ngan hang dau tu hodc Tu van doanh nghiép. Tai thdi diém phat hanh bao cao, Chuyén vién phan tich khéng biét vé bat ky xung
dét lgi ich thuc té, trong yéu nao cdia Chuyén vién phan tich hodc Chirng Khodn Mirae Asset.

Tuyén bd mién trir trach nhiém

Bdo cdo nay dugc céng bé bai Céng ty C6 phan Chirng khoan Mirae Asset (Viét Nam) (MAS), cong ty chirng khoan dugc phép thuc hién méi gidi chirng khoan tai nudc Cong hoa xa hdi chil nghia Viét Nam va |a thanh vién clia S& giao dich chiing khoan Viét Nam.
Théng tin va y kién trong bdo co nay da dugc tdng hgp mot cach thién chi va tlr cdc ngudn dugc cho 1a dang tin cdy, nhung nhirng thong tin d6 chua dugc xac minh mot cach doc 1ap va MAS khéng cam doan, dai dién hodc bdo dam, rd rang hay ngu y, vé tinh céng
bang, chinh xac, day du hoac tinh diing dan cda thdng tin va y kién trong bao cdo nay hoac clia bat ky ban dich nao tir ti€ng Anh sang tiéng Viét. Trong trudng hop ban dich tiéng Anh clia bao cdo dugc chudn bi béng ti€ng Viét, ban géc clia bao cao bang tiéng Viét
6 thé d& dugc cung cdp cho nha dau tu trudc khi thuc hién bao cao nay.

Déi tugng du kién clia bao cdo nay 1a cac nha dau tu té chic chuyén nghiép, c6 kién thirc co ban vé mai trudng kinh doanh dia phuong, cac thdng |& chung, ludt va nguyén tac ké toan va khéng c6 déi tugng nao nhan hodc sir dung bao céo nay vi pham bat ky luat
va quy dinh nao hoac quy dinh clla MAS va cac bén lién két, chi nhanh d6i véi cac yéu cau dang ky hoac cap phép & bat ky khu vuc tai phan nao sé nhan dugc hoac s dung bat ky théng tin nao tur day.

B&o cdo nay chi danh cho muc dich théng tin chung, khéng phai va s& khéng dugc hiéu 1a mét 16i d& nghi hodc mot 16i mai chao dé thuc hién bat cr giao dich ching khoadn hodc cng cu tai chinh nao khac. B4o cdo nay khdng phai 1a |1&i khuyén dau tu cho bat ky
déi tugng nao va déi tugng do sé khdng dugc coi 1a khach hang clia MAS khi nhan dugc bdo cao nay. Béo cao nay khéng tinh dén cac muc tiéu dau tu, tinh hinh tai chinh hodc nhu cau cu thé cda cac khach hang ca nhan. Khéng dugc dua vao bao cdo nay dé thuc
hién quyét dinh doc 1ap. Thong tin va y kién cé trong bao cao nay c6 gia tri k& tir ngay cdng bd va c6 thé thay d6i ma khéng can théng bao trudc. Gia va gia tri cla cac khodn dau tu dugc dé cap trong bao cdo nay va thu nhap tir cac khoan dau tu d6 c6 thé gidam gia
hodc tang gi4, va cac nha dau tu c6 thé phai chiju thua I6 cho cac khoan dau tu. Hiéu sudt trong qua khir khdng phai 1a hudng dan cho hiéu suét trong tuang lai. Loi nhuan trong tuong lai khéng dugc ddm bao va c6 thé xay ra mat vén ban dau. MAS, cac chi nhanh
va gidm déc, can bd nhan vién va dai dién cla ho khéng chiu bat ky trach nhiém phap ly nao déi vai bat ky tén thdt nao phat sinh tir viéc sir dung bao cao nay.

MAS c6 thé da dua ra cac bao cao khac khdng nhat quan va dua ra két ludn khac véi cac y ki€n dugc trinh bay trong bdo cdo nay. Cac bao cdo c6 thé phan anh cac gia dinh, quan diém va phuong phap phan tich khac nhau ctia cac nha phan tich. MAS c6 thé dua ra
cac quyét dinh dau tu khdng phu hgp véi cac y ki€n va quan diém dugc trinh bay trong béo cdo nghién clru ndy. MAS, cac chi nhanh va giam déc, can bd, nhan vién va dai dién c6 thé mua hodc ban bat ky chirng khodn vao bat ky IGc nao va c6 thé thuc hién mua
hodc ban, hodc d& nghi mua hoac ban bat ky chirng khodn nao nhu vy hodc cac cdng cu tai chinh khac tuy tirng thai diém trén thj trudng hodc theo cach khac, trong tirng trudng hgp, vai tu cach 1a bén ty doanh hodc méi gidi. MAS va cac chi nhanh cé thé da cé,
hodc c6 thé tham gia vao cdc méi quan hé kinh doanh véi cac cdng ty dé cung cap cac dich vu ngan hang dau tu, tao 1ap thi trudng hodc cac dich vu tai chinh khac dugc cho phép theo luat va quy dinh hién hanh.

Khong mot phan nao clia bao cao nay c6 thé dugc sao chép hodc soan thao lai theo bat ky cach thirc hodc hinh thirc ndo hodc dugc phan phéi lai hodc xudt ban, toan bd hodc mdt phan, ma khéng c6 sy déng y trudc bang van ban cla MAS.
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Mirae Asset Securities International Network

Mirae Asset Securities Co., Ltd. (Seoul)

One-Asia Equity Sales Team

Mirae Asset Center 1 Building

26 Eulji-ro 5-gil, Jung-gu, Seoul 04539
Korea

Tel: 82-2-3774-2124

Mirae Asset Securities (HK) Ltd.
Units 8501, 8507-8508, 85/F
International Commerce Centre
1 Austin Road West

Kowloon

Hong Kong

Tel: 852-2845-6332

Mirae Asset Securities (UK) Ltd.

41st Floor, Tower 42
25 Old Broad Street,
London EC2N 1HQ
United Kingdom

Tel: 44-20-7982-8000

Mirae Asset Securities (USA) Inc.

810 Seventh Avenue, 37th Floor
New York, NY 10019
USA

Tel: 1-212-407-1000

Mirae Asset Wealth Management (USA) Inc.

555 S. Flower Street, Suite 4410,
Los Angeles, California 90071
USA

Tel: 1-213-262-3807

Mirae Asset Wealth Management (Brazil) CCTVM

Rua Funchal, 418, 18th Floor, E-Tower Building
Vila Olimpia

Sao Paulo - SP

04551-060

Brazil

Tel: 55-11-2789-2100

PT. Mirae Asset Sekuritas Indonesia
District 8, Treasury Tower Building Lt. 50
Sudirman Central Business District

JI. Jend. Sudirman, Kav. 52-54

Jakarta Selatan 12190

Indonesia

Tel: 62-21-5088-7000

Mirae Asset Securities (Singapore) Pte. Ltd.

6 Battery Road, #11-01
Singapore 049909
Republic of Singapore

Tel: 65-6671-9845

Mirae Asset Securities (Vietnam) JSC

7F, Le Meridien Building

3C Ton Duc Thang St.

District 1, Ben Nghe Ward, Ho Chi Minh City
Vietnam

Tel: 84-8-3911-0633 (ext.110)

Mirae Asset Securities Mongolia UTsK LLC

#406, Blue Sky Tower, Peace Avenue 17
1 Khoroo, Sukhbaatar District
Ulaanbaatar 14240

Mongolia

Tel: 976-7011-0806

Mirae Asset Investment Advisory (Beijing) Co., Ltd

2401B, 24th Floor, East Tower, Twin Towers

B12 Jianguomenwai Avenue, Chaoyang District
Beijing 100022

China

Tel: 86-10-6567-9699

Beijing Representative Office

2401A, 24th Floor, East Tower, Twin Towers

B12 Jianguomenwai Avenue, Chaoyang District
Beijing 100022

China

Tel: 86-10-6567-9699 (ext. 3300)

Shanghai Representative Office

38T31, 38F, Shanghai World Financial Center
100 Century Avenue, Pudong New Area
Shanghai 200120

China

Tel: 86-21-5013-6392

Ho Chi Minh Representative Office

7F, Saigon Royal Building

91 Pasteur St.

District 1, Ben Nghe Ward, Ho Chi Minh City
Vietnam

Tel: 84-8-3910-7715

Mirae Asset Capital Markets (India) Private Limited

Unit No. 506, 5th Floor, Windsor Bldg., Off CST
Road, Kalina, Santacruz (East), Mumbai - 400098
India

Tel: 91-22-62661336
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