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NOI DUNG CHINH

O Ngay 07/09/2022, NHNN di c6 quyét dinh néi tran tang trwdng tin dung cho 15 ngan hang trong hé théng. Quyét dinh nay giup phan
nao giai tda con khat tin dung ctia cac thanh phan trong nén kinh té va cho nhiéu ngan hang trong hé thong trong boi cdnh hiu hét cac
ngan hang da str dung hét dw dia ting trwedng dwoc giao tir cudi quy 2/2022.

O C4c ngan hang dugc néi room duwgc mé rong thém danh muc cho vay so véi quy mé cho vay chirng lai trong vai thang nay va ho tro cho
cac ngin hang nay dat muc tiéu tang trwedng loi nhuin theo ké hoach.

O Véi s6 liéu ndi room cho cic ngan hang hién tai, hoan toan c6 thé ky vong vao mot dot néi room nira ttr NHNN Khi mirc ting chung cia hé
théng chi dat khoang 2% va con dw dia 2% nita dén muc tiéu tang tredng tin dung toan nén Kkinh té trong nam nay & mic 14%.

O Maic du vy, nhiéu ngdn hang khac trong hé théng khong dwgc néi room va budc phai c6 bién phap nhw co ciu lai danh muc cho vay dé

t6i wu héa loi nhuén. Ngoai ra, cic ngin hang nay hoan toan cé kha ning dwoc néi room trong ky xem xét ti€p theo cia NHNN (néu cd).
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Ngan hang nao hwong loi?

v" Nhém NHTMCP top dau dwoc nédi room nhiéu nhat bao gom
Cregit growth i 2022 MBB +2.7%, TCB +2.7%, HDB +3.4%. Cac ngan hang tim trung cé

"ol Credt Room halised by SBY (Sep 2022) duw dia ting trwdng té6t nhw ching toéi c6 nhan dinh trwéc do la

20%

o | VIB, OCB ciing c6 mirc ting t6t +3%.

0% | v" Nhom SOBs dwoc néi room thin trong hon véi mirc ting chi
1 | 0.7% so voi room truwedc doé tai CTG, BID. VCB véi dong gop trong
12% | viéc tham gia tai co cdu TCTD yéu kém dwoc wu ai hon véi mic
o | ting 2.7%.

] v' Du vy, téng han mic cac ngan hang nhin dwoc van con cach
6% r 7 7 = ~ 13 2 ’ \ A %3 2 4
kha xa so véi ké hoach tang truwdng tin dung tir dau nam cua cac
4% r A . n 7 ~N

ngan hang. Liéu lgi nhuan c6 dat ké hoach?

2% r

0%
HDB VCB MBB VPB TPB ACB OCB VIB CTG BID EIB MSB LPB TCB STB NVB BAB SHB AGR SSB

Source: banks, GTJAVN
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Kha nang hoan thanh ké hoach lo’i nhuan phian héa

Viéc néi room tin dung du c6 tac dong tich cuc

Expected 2H2022 PBT w ] n ” o 1a
dén lgi nhuan trong nwra cudi nam, tuy nhién

PBT growth  Creditgrowth %PBT 1H/target growth to meet full year

Ticker 2022 2022 2022 target khong qua lon.

BID 52% 12%-14% 54% 73%

CTG 15% 10%-14% 57% 28% Dwa vao con sé tang trwdng loi nhudn Ky vong nira

VCB >12% 12% 57% -4% cudi nam, c6 thé thiy nhiéu ngan hang cin mic tang

STB 20% 55% 20% truwedng rat cao trong 2H dé dat ké hoach lgi nhuén ca

MBB 23% 25% 29% 1% nam 2022. Tuy nhién, cling nén nh& rang ching ta cé

SHB 87% 50% 91% - . A P . . = A A

ACB 25% 60% 6% nén lgi nhuan thap quy 3 nam ngoai, vi vay, khong

VPB 107% 350 529 171% loai trir khd nang hau hét cac ngan hang trong hé

TCB 16% 15% 52% 10% théng sé van dat mirc tang trwedng muc tiéu trong

LPB 32% 75% -24% nam nay. Mot s6 cai tén c6 ky vong hoan thanh ké

HDB 21% 20%-25% 54% 15% hoach cao nhit nhw CTG, VCB, TCB, ACB, LPB. O

VIB 31% 30% 48% 35% chiéu ngwoc lai, OCB c6 khdi ddu kém tich cuc niva

';;;3 iggf’ 18% ‘;gz’ ‘;SZ" dau nam do anh hwdng tir hoat dong kinh doanh
b b b Ceorxs o . . < 2

= 107% 6% 0%, ?r%;agl :13; n‘ﬁl g;ng kho dat dwoc ky vong tang trudng

OCB 29% 20%-25% 24% 88% '

MSB 34% 20% 49% 77%

BAB 49% -3%

NVB 824% -86%

Source: banks, GTJAVN
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S6 liéu né¢i room tin dung cho 15 ngin hang trong hé
thong chi déng goép chwa téi 2% vao mibkc tang
trwdng tin dung toan nén Kinh té néu cac ngin hang
nay st dung hét room. Tinh dén cudi thang 8/2022,
tang trwdng tin dung toan hé théng méi dat khoan
10%, do viy, chung ta con dw dia 2% va c6 thé ky
vong vao mot dot danh gid n&i room méi & phan
con lai cia nam.

Con dw dia néi room

trong nhirng thang

cudi cung cia nam
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Lai suat lién ngan hang bat tiang manh sau quyét dinh néi room

9.00%

8.00%
7.00% i .
6.00% Lai suat lién ngan hang bat tang 1én mrc ky luc nhiéu
500% ~ h- A ~N d = h A l~ .
.. nam trong phién 7/9 ngay sau quyét dinh nang lai
e suat cia NHNN khi c6é nhiéu ngan hang can thanh
a % 2 ~N "2 A Ve 7. Y ~ A
1.00% khoan dé giai ngan cac goi cho vay mé&i cling nhw can
N 4 2 Ay \ ~N ] Ay A
0-00%’/4/2022 2/4/2022 3/4/2022 4/4/2022 5/4/2022 6/4/2022 7/4/2022 8/4/2022  9/4/2022 dOI Cac ty le an toan Von khl nang quy mo Cho Vay‘ Tuy
e |nterbank rate ON ~ e=====|nterbank rate 2W  e=mmm|nterbank rate 6M nhlén dé dén ha nhlét Véo trung tUén thél’lg 9 thé hlél’l
thanh khoan hé théng da dan 6n dinh tré lai.
Source: Fiinpro, GTJAVN 4 A ~ s N A 2 ~ A
Short-term deposit rate of banks AP ll_rcmnang l\?l suat huy dong Cag\ hon o nhujng I}gaI}’
hang can nguon luc cho vay. O’ chiéu ngwoc lai, mot so
nho ngin hang giam 1ai suit ky han ngan.
— /)
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Source: Wichart, GTJAVN
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Tac dong cua viéc ndi room tin dung

Qua danh gid & trén, ching toi cho rang tac ddong ciia ndi room tin dung dén hé thdng nhuw
sau:

v Khoi théng dong von tin dung dén cac chu thé trong nén kinh té (linh vuc san xuit, tiéu
dung).

v’ Tac ddong dén linh vic bat ddong san khong nhiéu do con ap lwc vé ty 1é von ngan han cho
vay trung va dai han. Tuy nhién, Iinh viec nha & xa hdi dwoc hwdng loi khi la phan khic
trong tim dwgc Chinh pht ho tro, va c6 trong danh sach nganh nghé dwoc ho tro trong goi
wu dai lai suat 2%.

v’ Tac dong tich cwc dén loi nhuidn ngan hang la c6, nhwng khong qua 1on do mirc ting tong
thé con chwa 16n. Cac ngan hang hwéng loi nhiéu nhat 1a STB, HDB, MBB, TCB, VCB, VIB.

v' Néiroom tin dung chi tao 4p lwc 1én 1ai sudt lién ngan hang trong ngan han. Ap luc nang lai
sult huy dong méi la thach thirc chinh.

v' Tl nhitng yéu té néu trén, GTJASVN duy tri danh gid “Trung lap” d6i véi nhém Nganh
Ngan hang.
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XEP HANG CO PHIEU
Chi s6 tham chiéu: VN - Index. Ky han dau tu: 6 dén 18 thang
Khuyén nghi Pinh nghia
Mua Ty suat lgi nhuin ky vong>= 15%
Hodc cong ty/nganh cé trién vong tich cuc
Tich lug Ty fué’tA loi nhuél? Ky v?ng zfr 5% dé',n 15%
Hodc cong ty/nganh c6 trién vong tich cuc
Trung lap Ty fué’tA loi nhuér} ky V?ng /Efl’ -5% dén S%A
Hodc cong ty/nganh c6 trién vong trung lap
Ty suat loi nhuin ky vong tir -15% to -59
Giam ty trong you u\kyv,' B> tops
Hodc cong ty/nganh c6 trién vong kém tich cuc
Ban Ty suét lgi nhuin ky vong nhé hon -15%
Hoac cong ty/nganh cé trién vong kém tich cuc
XEP HANG NGANH
Chi s6 tham chiéu: VN - Index Ky han dau tu: 6 dén 18 thang
Xép loai Pinh nghia
e Ty suat loi nhuin trung binh nganh so vé&i VN-Index 1é6n hon 5%
Vwot troi . n R ,
) ) Hodc trién vong nganh tich cuc
R Ty suat loi nhuin trung binh nganh so véi VN-Index tir -5% dén 5%
Trung lap

Hoac trién vong nganh trung lap
Ty suat loi nhuin trung binh nganh so véi VN-Index nhé hon -5%
Hodc trién vong nganh kém tich cuc

Kém hiéu qua
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KHUYEN CAO/DISCLAIMER

Cac nhan dinh trong bdo cdo nay phan anh quan diém riéng cta chuyén vién phéan tich chiu trach nhiém chuin bi bdo cdo nay vé ma chirng khoan hodc t6 chirc phat hanh.

Nha dsau tw nén xem bio cido nay nhw mdt nguén tham khao va khéng nén xem bao cao nay la ndi dung tw van dau tw chirng khoan khi dwa ra quyét dinh diu tw va Nha
dau tw phai chiu toan bd trach nhiém déi véi quyét dinh dau tw cia chinh minh. Cong ty c6 phan chirng khodn Guotai Junan Viét Nam khéng chiu trach nhiém doi véi
toan bo hay bat ky thiét hai ndo, hay sw kién bi coi la thiét hai nao 1a hé qua phat sinh tir hodc lién quan t&i viéc st dung toan bd hodc tirng phin thong tin hay y kién nao
dworc dé cip trong ban bio cao nay.

Chuyén vién phan tich chiu trach nhiém chuln bi bdo cdo nay nhan dwoc thu lao dwa trén cac yéu t6 khac nhau, bao gobm chat lwong va dé chinh xac cia nghién ciru, phan
hoi cia khach hang, yéu t6 canh tranh va doanh thu ctia cdng ty. Cong ty c6 phan chitrng khodn Guotai Junan Viét Nam va can b, Téng giam d6c, nhan vién c6 thé c6 mot
méi lién hé dén bit ky chirng khoan nao dwoc dé cip trong bdo cio nay (hodc trong bat ky khoan diu tw nao cé lién quan).

Chuyén vién phan tich chiu trach nhiém chuin bi b4o c4o nay no luc dé chuin bi bdo cdo trén co sé thong tin dugc cho 1a dang tin ciy tai thoi diém cong bé. Cong ty cd
phan chirng khodn Guotai Junan Viét Nam khéng tuyén b6 hay cam doan, bdo ddm vé tinh day du va chinh xac cta théng tin dé. Cac quan diém va wdc tinh trong bao cao
nay chi thé hién quan diém cua chuyén vién phan tich chiu trdch nhiém chuin bi bdo céo tai thoi diém cong bd va khong dwoc hiéu la quan diém cua Céng ty c6 phan
chirng khoan Guotai Junan Viét Nam va c6 thé thay d6i ma khéng can bao truéec.

Béo cdo nay dwoc chuin bi cho muc dich duy nhit la cung cip thong tin cho cadc Nha dau tw bao gobm nha dau tw to chirc va nha dau tw ca nhan ctia Guotai Junan Viét Nam
tai Viét Nam va & nwéc ngoai theo luat phap va quy dinh c¢6 lién quan rd rang tai qudc gia noi bao cdo nay dwgc phan phéi va khong nham dwa ra bat ky dé nghi hay
hwéng dan mua, ban hay nidm gitr chirng khoan cu thé nao & bat ky qudc gia nao. Cac quan diém va khuyén cdo duogc trinh bay trong ban b4o cdo nay khong tinh dén sw
khéc biét vé muc tiéu, nhu cau, chién lwgc va hoan canh cu thé cia tirng Nha dau tw. Nha dau tw hiéu rang c6 thé cé cac xung dot lgi ich anh hwéng dén tinh khach quan
cua ban bao cdo nay.

Ndi dung cia bdo cdo nay, bao gdbm nhwng khéng gi¢i han ndi dung khuyén cido khdng phai la can cir € Nha dau tw hay mot bén thir ba yéu cau Cong ty c¢d phin chirng
khoan Guotai Junan Viét Nam va/hodc chuyén vién chiu trach nhiém chuin bi bdo cdo nay thwc hién bat ky nghia vu nao véi Nha dau tw hay mot bén thi ba lién quan
dén quyét dinh dau tw cda Nha dau tw va/hodc ndi dung ctia bao cio nay.

Ban bao cdo nay khéng dugc sao chép, xudt ban hodc phan phdi lai béi bat ky ddi twong nao cho bat ky muc dich ndo ma khéng cé sw cho phép bang vin ban cta dai dién
c6 thAm quyén cta Coéng ty cd phan chirng khoan Guotai Junan Viét Nam. Vui long dan ngudn khi trich dan.
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