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MO PAU

Nim 2022 da qua di véi hang loat di€ém nhin thé hién sw xoay chiéu vé mat chinh sach. 2022 ciing 12 nim diém nhan cho nb lwc thanh
loc thi tredrng chirng khoan ctia cac nha diéu hanh. Néi riéng nganh ngan hang, du ap lwc Covid dwoc giai tda sau quy 1, cac nha bang lai
doéi dién v&i nhitng kho khdan méi trong ndm nay: tir ap lwe x Iy ng xau do dich Covid, dén anh hwéng tir lan song thanh loc cac tap doan
1én, thanh loc thi trwong trai phiéu, hét room tin dung ngay tir ddu nam, dén sw xoay chiéu vé mat chinh sach khi lai suat dwge NHNN
nang trd lai va cang thang thanh khoan trong nira cudi nam.

Vay thi lan gié th6i ngwoc nao sap dén trong nam 2023? Co hoi dAu tw véi Nganh ngan hang nhw thé nao?

Ching toi hy vong bao céo trién vong dau tw nganh ngan hang nam 2023 cua GTJA sé cung cip goc nhin tong quan vé nganh ngin hang,

qua dé giup quy Nha dau tw dinh hinh va mé ra ky vong dau tu cho mot ndm sap toi.

Bdo cdo gom 41 trang va Khuyén cdo dau tu tai
trang 39 l1a b6 phan khong tach roi cia ndi dung tai M¢ tai khoan trong 3 phut tai

moi trang bao c4o nay. (Hotline CSKH 024 3577 9999)
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NOI DUNG CHINH

PHAN I: NHIN LAI NGANH NGAN HANG NAM 2022

» Tin dung dwgc kiém soat chat

» Diém nhin dao nguoc chinh sach

» Tang tredng toan nganh nhin chung tich cwc du thip hon nam 2021

PHAN II: TRIEN VONG NGANH NAM 2023

% Yé&u t0 ho tro nganh: ban 1é gitr nhiét ting trwdng, ki€ém soat rdi ro hé thdng 6n dinh

% Nhirng con gi6 nguwoc: rui ro chit lwong tai san dé nén tir ca khéi doanh nghiép va ban 18, 4p lwc tir phia chinh sach xoay chiéu, trién vong kinh té
suy yéu so v&i nam 2022.

% Tang truwdng loi nhuin toan nganh nam 2023 dw kién 15% véi gia dinh tin dung tang truedng 14%.

PHAN I1I: CO' HOI PAU TU €O PHIEU NGANH NGAN HANG NAM 2023

O Chién lwgc dau tu: 1/ ¢ phiéu ngin hang cé khau vi rui ro than trong, 2/ cac c6 phiéu hwéng lgi chinh sach- tham gia tai co ciu, 3/ ngan hang c6

ky vong 16t x4c sau tai co ciu (STB), 4/ ngan han: ngan hang phat hanh riéng 1é cho déi tac ngoai (VPB, BID).

Bdo cdo gom 41 trang va Khuyén cdo dau tu tai
trang 39 l1a b6 phan khong tach roi cia ndi dung tai M¢ tai khoan trong 3 phut tai

moi trang bao c4o nay. (Hotline CSKH 024 3577 9999)
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_ PHANT:
NHIN LAI NAM 2022

Bdo cdo gom 41 trang va Khuyén cdo dau tu tai
trang 39 la b6 phan khéng tach roi cia ndi dung tai M¢ tai khoan trong 3 phut tai

moi trang bao c4o nay. (Hotline CSKH 024 3577 9999)
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Tin dung dwoc kiém soat chat

v Tin dung dwoc kiém soat chat va diéu hwéng dén cac linh vuc
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Bdo cdo gom 41 trang va Khuyén cdo dau tu tai
trang 39 la b6 phan khéng tach roi cia ndi dung tai M¢ tai khoan trong 3 phut tai

moi trang bao c4o nay. (Hotline CSKH 024 3577 9999)
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Tang trwdong tién giri cham nhip so véi tin dung

BM 3y S5y 7Y 10v Al From 202110 To 2022-10

11 750k

11 500k

11 000k
10 750k

10 500k

10 000k

9 750k
Mow '21 Dec '21 Jan "22 Feb "22 Mar '22 Apr ‘22 May '22 Jun '22 Jul'22 Aug '22 Sep'22 Oct '22

— Tdng tin dung trong nén kinh t& (TY)  — Tang tign gui (TY)

Sources: Wichart

Bdo cdo gom 41 trang va Khuyén cdo dau tu tai
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moi trang bao c4o nay. (Hotline CSKH 024 3577 9999)
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Chinh siach: That chat va wu tién an toan hé thdng

Cac moc quan trong vé chinh sach nam 2022

® ® ® ® ®
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NGi room tin Ban hanh Nghi NHNN tang lai NHNN tang lai NHNN ndi muc
dung dinh 65 suat diéu hanh suat diéu hanh tiéu tang trudng
NHNN ngi han mic ting trudng Tehi dinh 63/2022ND-CP i [an 1 [an 2 tin dung toan he
o o e a,m;%,,, Nehi dinh 65/2022ND-CP sita 1an an MMQ.KMM neg
iy du o o veln ke dbi Nghi dipk 153/2020/ND-CF thona thém
TongnennE guy dink vé chdo bdn, gigo dich ﬁ“‘&ﬁ_w

trai phifu doank nghigp rigng 1§
tai thi tricdmg trong rrde vd
chde bdn trdi phidu doanh
nghigp ra thi trudmg gubc 15

% Nang lai suit diéu hanh la quyét dinh mang tinh tac dong I&n nhat dén hé thong ngin hang va nén kinh té trong nam 2022.

% Tir day, mat bang lai suit cho vay va huy dong toan hé thdng bat ting manh, anh huwdng dén hanh vi tiét kiém cia cac ca nhan,
chu thé kinh té. Lai suit cao hon tao ap lwc d6i véi chi phi ldi vay phuc vu hoat dong kinh doanh ctia cic doanh nghiép trong
nén kinh té.

Bdo cdo gom 41 trang va Khuyén cdo dau tu tai

M¢ tai kKhodn trong 3 phit tai
(Hotline CSKH 024 3577 9999)

trang 39 la bo phan khong tach roi cia ndi dung tai
moi trang bao c4o nay.
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Lai suat thi trrong tang theo lii suat chinh sach
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trang 39 la b6 phan khéng tach roi cia ndi dung tai M¢ tai khoan trong 3 phut tai

moi trang bao c4o nay. (Hotline CSKH 024 3577 9999)
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Ap lwc thanh khoan ting cao, tuy nhién dan ha nhiét

Lai suit (%/nam) Lii sudt22/9/2022 Laisuit24/10/2022 Tran 13i suit huy déng d3i diéu chinh vé mirc trudc
Tran lai suat huy déng : An S N3 A
(i 1 thing dén w1 6 5% 6% dich sau 2 lan tang lai suat.

thang

TrAn I3 sudt tién git Cac ngan hang tang lai suat huy dong th‘eo dong thai
khong ky han va c6 ky 0,5% 1% cua ngan hang nha nwéc nang lai suat dong thoi thu

han dudi 1 thang hut thém tién giri khach hang sau su kién SCB khién

T4i c4p vén 5% 6% niém tin cia khach hang v&i hé théng bi anh hwéng.

e 5% 5% Lai sudt lién ngan hang tang vot dau thang 10 nhung

o ; da diu lai, dic biét sau dong thai chi dao ha lai suat tw
o vay qua dém tron . N " /
o TR tien ti NS phia NHNN vao dau thang 12.

ngan hang va bu dap

thiéu hut von trong 6% 7%

thanh todn bu trtr cia

Ngan hang Nha nwéc
v&i cac to chirc tin dung

Bdo cdo gom 41 trang va Khuyén cdo dau tu tai
trang 39 l1a b6 phan khong tach roi cia ndi dung tai M¢ tai khoan trong 3 phut tai

moi trang bao c4o nay. (Hotline CSKH 024 3577 9999)
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Hoat dong cua cac ngan hang trong hé thong

Market share of banks in the system by group

v" Nh6ém ngin hang TMCP tiép tuc mé réng nhanh vé quy mé tin

Market share B SOCBs JSCBs u Others

100% ¢ — dung, lgi nhuén so véi nhém TMCP Quoc doanh.

ZgZZ | - - . - v Logi nhuin toan hé théng tang manh giai doan 2017-2021, tuy
70% | nhién toc do tang trong nam 2022 cham lai do ap luc vé han mirc
ﬁﬁf,f, i tang trwdng tin dung, tang lai sut va no xau.

40:”’ I v" NIM cac ngin hang vwot dinh lich st trong nim 2021 va nira
iﬁ;‘; i I dau nam 2022. Hién tai, NIM gin nhuw di ngang va chiu ap luc
il | . giam trong ngin han duéi tac dong cta 2 Ian diéu chinh ting l4i

Total Assets Lending Deposits Charter Capital PAT sué{t dl‘éu hanh.

Sources: Banks, GTJASVN

v Ty lé CASA cua hé thong sau khi dat dinh 22% vao thang 4 thi
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Bdo cdo gom 41 trang va Khuyén cdo dau tu tai

trang 39 la bo phan khong tach roi cia ndi dung tai

moi trang bao c4o nay.

M¢ tai kKhodn trong 3 phit tai
(Hotline CSKH 024 3577 9999)
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Tin dung phan héa giira cac ngan hang

v Tin dung cda cac ngan hang hiu hét da cham tran ting trwedng
Growth B [oan to customers growth ytd Deposit growth ytd ), N . o ” o o ” ,
tin dung ngay twr gitta nam 2022. Kha nang tang trueong sau do
ZSOO(V A 7 7 7 N Yl \ A
’ phan khoéa theo han mi&c tin dung dwgc cidp déi véi tirng ngin

20.00% hang.
v Cac ngan hang tich cwc tham gia vao tai co cdu NH yéu kém

nhw VCB, VPB, HDB va MBB dwoc cdp han mirc cao nhit hé théng.

L0000 Trong khi d6, mat bang chung cac ngan hang con lai c6 han mic
tang trueong 13%-15% cho ca nam 2022.
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0.00% I

-5.00%
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15.00%

Source: fiinpro, GTJAVN

Bdo cao gom 41 trang va Khuyén cdo dau tu tai A i N
M¢ tai khoan trong 3 phut tai

(Hotline CSKH 024 3577 9999)

trang 39 la bo phan khong tach roi cia ndi dung tai
moi trang bao c4o nay.
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Tang trrong loi nhuian cham lai

0,000 e Tinh t&i cudi quy 3/2022, loi nhuin
25,000 e cac NH duy tri tang trwéng cao so véi
cung ky nam 2021. Tuy nhién, toc do

" I tang tredng va quy mo loi nhudn quy
15000 .- 3 cham lai, thdm chi gidm tai mét sé
ngan hang so v&i quy 2 do anh huwdng

10,000 50.00% tr 1di suit huy dong tiang va can Kkiét
5000 000, room tin dung. Theo dé, trong ky
I 0 I BETC quy 3:/202'2, 9 rlgén'}?léng niér,r?

VCB TCB BID MBB VPB ACB CTG SHB VIB HDB TPB STB MSB EIB LPB SSB OCB B:3 o zit;,, %hl nhan 10’1 nhuan glam SUNER

mmmm PBT OM 2022 === PBT growth Q3/2022 qoq = === PT growth Q3/2022 yoy

Source: Fiinpro, GTJAVN

Bdo cdo gom 41 trang va Khuyén cdo dau tu tai
trang 39 la b6 phan khéng tach roi cia ndi dung tai M¢ tai khoan trong 3 phut tai

moi trang bao c4o nay. (Hotline CSKH 024 3577 9999)
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) PHANIL:
TRIEN VONG NGANH NAM 2023

Bdo cdo gom 41 trang va Khuyén cdo dau tu tai
trang 39 la b6 phan khéng tach roi cia ndi dung tai M¢ tai khoan trong 3 phut tai

moi trang bao c4o nay. (Hotline CSKH 024 3577 9999)
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Pinh hwd'ng chinh sach
2022-2023

Bdo cdo gom 41 trang va Khuyén cdo dau tu tai
trang 39 la bo phan khong tach roi cia ndi dung tai

moi trang bao c4o nay.

Tin dung hiéu qua

Tin dung hiéu qua thong qua
cip han mirc ting trwdng tin
dung cho cac ngan hang trong
hé théng. Khuyén khich tin
dung vao cac linh vuc san
xudt, tiéu dung. Han ché tin
dung vao linh viec BBS mang
tinh dau co. Ho tro cac du 4n
nha & xa hoi.

Dat an toan hé théng |én
hang dau

Pam bao an toan hé théng vé
thanh khodn, gidm thiéu cac
rui ro lién quan dén thi
trwong TPDN bang cac quy
dinh that chit hon (Nghi dinh
65). NHNN theo sat cac ty 1é
an toan cua cac ngan hang
nhw LDR, CAR, NPL, STML

M¢ tai kKhodn trong 3 phit tai
(Hotline CSKH 024 3577 9999)
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NHU'NG CON GIO
THOINGUQ'C

Tac dong chinh
sach kho doan.

Trién vong kinh té
dwoc danh gia kém
lac quan hon nam
2022. Xuit khiu
suy yéu. Thu nhap
suy giam tac dong
dén nhu ciu tin
dung.
Ap lwc no x4u. Méi twong
quan lén cda nganh NH véi
bat dong san va trai phiéu
khién cho rai ro ng xdu cang
16n hon trong nam téi khi
lwgng TP ddo han con rat
l6m.

Bdo cdo gom 41 trang va Khuyén cdo dau tu tai
trang 39 la bo phan khéng tach roi cia ndi dung tai M¢ tai khoan trong 3 phut tai

moi trang bao c4o nay. (Hotline CSKH 024 3577 9999)
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Ap lwc no xau dé nén 1én hé théng

v' M6i twong quan cao véi linh viee bat dong san

v Cac bién phat ki€ém soat trai phiéu da va dang ti€p tuc anh hwdng téi cac doanh
nghiép 16n noi chung.

v Diéu nay dan dén 2 tac dong 16n tdi nganh ngin hang: 1/ chit lwong tai san gap
ap lwc do cac déi tac gap rai ro thanh khoan va vé no va 2/ mirc do khat von qua
kénh tin dung ngan hang cang ldn hon, dac biét tir cac doanh nghiép BDS, thach
thirc viéc phan bo cho vay ctia cic ngin hang.

Bdo cdo gom 41 trang va Khuyén cdo dau tu tai
trang 39 la b6 phan khéng tach roi cia ndi dung tai M¢ tai khoan trong 3 phut tai

moi trang bao c4o nay. (Hotline CSKH 024 3577 9999)
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Tin dung lién quan dén chuoi gia tri BDS chiém ty trong lén

Theo thong ké tir NHNN, ty 1é duv ng cia doanh nghiép BBS (20% co

Title lAgricuIturg, Forestry and Aquaculture Ma_nt_Jfacture a_nd process - . N , ” - .
5 Construcion mindividual services & products cau) va du ng BPS nham muc dich stt dung (80% co cau) chiém
REinanc ol serices e oo i khoang 20% dw no tin dung toan hé théng nam 2022. Trén thuc té,
® Electricity, gas and water Margin and advance payment v A ~ x. N , R
Administration and supporting services Trading du no lién quan dén chuoi BBS (VLXD-Xay dung- Phat trién BDS-
00% | Phan phoi- ngwdi mua nha) con cao hon thé nhiéu.
90%
I Mtrc 1di suat tang manh dot ngot va cao nhw hién tai da de nén cac
80% - N v A 7 /4 A A
nha dau co BDS, dac biét cac NDT ca nhan. Doanh nghiép BDS trong
70% - . 7 . 7 n 7 AY A . ~ . 7 \ &
khi d6 chiu ci ddm kép tlr viéc siét chit quy dinh phat hanh trai
60% =N \ A 4 N\ 7 A ~ A V4 7
phiéu va thu nhap suy giam tw dw an. Trén mat tran khac, cac doanh
50% A A ~ 2 ~ ~ ~ ~ 1% 7 -
nghiép trong nhiéu linh vuc san xuat, xuat khau cling gap kho6 khan
T I do tinh hinh kinh t& suy thodi tai c4c thi trudng 16n.
30% I
20%
o | Tat ca nhirng yéu to trén héi tu lai tao ap lwc lo'n 1én hoat dong
0% w L I = quan tri ctia cac ngan hang.
ACB BID CTG EIB HDB LPB MBB MSB OCB SHB SSB STB TCB TPB VCB VIB VPB

Riii ro tdp trung BDS khéng chi cdc doanh nghiép ma con lién quan dén
cho vay cd nhdn-mortgage dé ddu co=> Tiém dn rui ro khi thi truong
BDS xdu, dong tién bi that chdt va NDT cd nhédn gdp khé khdn vé dong
tién.

Bdo cdo gom 41 trang va Khuyén cdo dau tu tai
trang 39 la b6 phan khéng tach roi cia ndi dung tai M¢ tai khoan trong 3 phut tai

moi trang bao c4o nay. (Hotline CSKH 024 3577 9999)
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Ty trong TPDN khong qua 1on

60,000 40%
Cac TCTD trén hé thong nam giit khoang 250 nghin ty
35(V A =N 2 v N
50,000 i déng TPDN, chiém khoang 2.5% du n¢ tin dung toan
30% hé thong, do vay rdi ro trwec ti€p la khong qua 1én.
40,000
25%
30,000 20%
15%
20,000
10%
10,000 I I
5%
_ Bamun.. 0%
@Q)@«OQ)QQ@ «Q<b Q@ &040 %&Q> O‘b A\Q) (<§7 \2\Q> \g‘b §Q> Q)@
m Corp. Bonds Q3/2022 (VND bn) Corp. Bonds/Total credit (%)

Source: BCTC Banks, GTJAVN

Bdo cdo gom 41 trang va Khuyén cdo dau tu tai
trang 39 la b6 phan khéng tach roi cia ndi dung tai M¢ tai khoan trong 3 phut tai

moi trang bao c4o nay. (Hotline CSKH 024 3577 9999)
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PIEM SANG VA CO
HOI PAU TU 2023 y

Tac dong tw chi phi dy
phong c6 thé 1a ap lwc véi
ngan hang nay, nguorc lai cé
thé la don bay tang trudng

Hoat dong kinh doanh ngoai v&i mot s6 ngan hang da
1a1,0d1_r~klfen tang truong trich 1ap cao trong nim
55 /0 € li ,d%nfa lyc tang . trude va duy tri dwoc chit
A AT AR T e LI lwong tai san trong nam téi.
Cac ngan hangkha thanh khi hoat déng tin dung déi o 8
cong trong viéc kiém soat lgi dién moét s lwce can.

nhuin va ty suat sinh loi.
Chién lwoc chuyén dich sang
phan khic ban 1é dwoc trién
khai dong bo tai cic NH
trong hé thong. NIM dwoc
cai thién trong khi ty 1é no
xau nhin chung trong tim
kiém soat.

Bdo cdo gom 41 trang va Khuyén cdo dau tu tai
trang 39 la b6 phan khéng tach roi cia ndi dung tai M¢ tai khoan trong 3 phut tai

moi trang bao c4o nay. (Hotline CSKH 024 3577 9999)
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No’ x4u van trong tAm kiém soat

NPL of listed banks Rui ro vé&i cho vay khach hang doanh nghiép 1én 1a cé,
25,000 2000  nhwng viéc phan tan rai ro qua cho vay ca nhan dwoc
thwc hién tot.
20,000 J 1500%  Du vy, da xuit hién nhitng mang t6i trong bao cio n¢
xdu cda cac ngan hang. Pién hinh nhat la treong hop
NCB ghi nhin ty 1é n¢ xdu tang dot bién tir khodng 3%
- 005 cubi quy 2 1én 15% tai thoi diém cuoi quy 3/2022. Ngan
I hang nay da phai thoai lai dw thu véi cac khoan no xau
[ J

15,000 10.00%

10,000

5000 © e ° 0.00% va no tai co ciu sau khi TTO1 hét hiéu lwc vao cudi thang
Lot Lo hil - 258

- O A m . BElx s00%  Nhin chung, ng xau tai co cau da va dang dan thé hién

v& P FFLEEE Q@%‘@%&é\ FLE *\Q’ ® 1én bang can doi va bdo cdo kinh doanh cuia cic ngin

(5,000 1000%  hang. Do vay, nhirng chuyén dong lién quan la khéng qua
m NPL Amount Q2/2022 (VND bn) mChange in NPL gqoq (VND bn) @NPL Ratio Q3/2022 bét ng(\),
Yéu t6 no’ xau dot bién theo ching toi sé dén tir rii ro
Source: Fiinpro, GTJAVN tiém an tai linh virc bat dong san hon 1a rii ro tir cac
Khoan n¢ tai co’ ciu trong 3 nam qua.

Bdo cdo gom 41 trang va Khuyén cdo dau tu tai
trang 39 l1a b6 phan khong tach roi cia ndi dung tai M¢ tai khoan trong 3 phut tai

moi trang bao c4o nay. (Hotline CSKH 024 3577 9999)
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Tiép tuc tang von cung c6 bo dém

mLDR Q3/2022 LDR Q3,/2022 (Circular 22)
mCAR 2021 CAR Q3/2022
160%
18%
140%
16% |
14% 120%
12% | 100%
10% |-
% 80%
8%
60%
6% I
40%
4% |
206 - 20%
0% 0%
TCB OCB TPB EIB HDB VPB ACB MBB SHB VIB MSB VCB NVB STB LPB BID CTG NVB TPB EIB VCB STB BAB OCB SSB ACB SHB HDB CTG BID LPB MSB VIB MBB TCB VPB
Source: banks, GTJAVN Source: Fiinpro, GTJAVN

Trong nam 2022, NHNN di phé duyét phwong an tang von cho 15 ngan hang véi mirc tang VCSH trung binh
khodng 20%. Xu hudng nay sé tiép tuc ti€p dién trong nam tdi vdi ky vong tang von trung binh 15% nham cai
thién chi tiéu an toan von ctia hé thong ngan hang.

Bdo cdo gom 41 trang va Khuyén cdo dau tw tai
trang 39 l1a b6 phan khong tach roi cia ndi dung tai M¢ tai khoan trong 3 phut tai

moi trang bao c4o nay. (Hotline CSKH 024 3577 9999)
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Tran ting trwdng tin dung van déng vai tro trong yéu trong ting trwdng

cua cac ngan hang nam 2023

Credit growth limit 2022 _ ‘ , Kha nang hoan thanh muc tiéu lgi nhuan phan héa
mOId Credit Room = Adjusted by SBV (Sep 2022) = Adjusted by SBV (Oct 2022) i

dwa trén room tin dung dwoc cap nam 2023.

Trong nam 2022, da c6 téi 3 1an néi room tin dung ti
2% | phia NHNN dén cac ngin hang sau moét thoi gian
twong doi dai cac ngan hang “khat” room tin dung
mé&i do da sir dung gin hét han mi&c dwoc cip ngay tir
15% | nira ddu nam. Piéu nay phan nao han ché tang trudng
loi nhudn cia cac ngin hang ké tir quy 2/2022.
Trong ndm 2023, tran tang truwdng tin dung van la
5% | cong cu chinh d€ NHNN diéu tiét hé thong nham dat
dwoc cac muc tiéu chung.

30%

20% -

10% 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
Cdp nhdt t¢i 30/11/2022

Bdo cdo gom 41 trang va Khuyén cdo dau tu tai
trang 39 la b6 phan khéng tach roi cia ndi dung tai M¢ tai khoan trong 3 phut tai

moi trang bao c4o nay. (Hotline CSKH 024 3577 9999)
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Ban 1é tiép tuc giiv nhiét trién vong lo’i nhuin

Co cau tin dung theo phan khic khach hang

Title u ndividual SME =MMLC & others uFDI i .
B CASA ratio Q2/2022 (only from customer deposit)
100% - o CASA ratio Q3/2022 (only from customer deposit)
l I [ | 50%
20% |
45% r
80% 1 40%
70% r 35%
60% - 30%
50% |- 25%
20% | 20%
30% - 15%
0% | 10%
5%
10%
0%

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

ACB SHB BID CTG HDB MBB TCB TPB VCB VPB VviB ocB MSB

Source: banks, GTJAVN Source: Fiinpro, GTJAVN

Trién vong thu nhap tir hoat ddng ban 1é van con phong phu va c6 tac dong cong hudng dén loi nhuan cac ngan hang ké ca & khia canh thu nhap tir
14i 14n ngoai 14i. O’ phia thu nhap tir 14i, ban 1é gitp cai thién bién loi nhuan nhe 1ai suat cho vay dau ra hdp dan hon trong khi xu hwéng ting manh
CASA trong dai han gitp cai thién NIM. Tir phia ngudn thu ngoai 13i, ngudn thu phi dich vu (thé tin dung, bancas) van la nhirng dong lwc chinh véi
ky vong tang trwdng trung binh 30%/nam.

Bdo cdo gom 41 trang va Khuyén cdo dau tu tai
trang 39 la b6 phan khéng tach roi cia ndi dung tai M¢ tai khoan trong 3 phut tai

moi trang bao c4o nay. (Hotline CSKH 024 3577 9999)
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Pong lwong tang trwed'ng thu nhap tir 13i giam nhe. Thu nhip ngoai 13i dan dat

TOI Structure 9M2022 Profitability in Q3/2022
100% = B 12.00% 40.00%
- °
35.00%
80% 10.00%
30.00%
8.00%
60% 25.00%
6.00% 20.00%
40%
A 15.00%
. 0
20% 10.00%
2.00%
5.00%
0% = = = =
PR FLLSE e o‘b LLXRLPLE PR o 0.00%
PP FFLEE s SR 3 L O XD RRRRDL QPP 0
20% Q;r’\ \&%AOOOQ\&QQO@A\Q\OOQAQ
m NIl m Service income mFX and Gold e NIM TTM Q3/2022 = Average YEA TTM Q3/2022
m Securities Trading ~ ® Securities Investment ® Others ® Non-interest income/NIl TTM Q3/2022

Source: Fiinpro, GTJAVN
Source: Fiinpro, GTJAVN
NIM clia cac ngan hang chiu 4p luc trong ngan han do tdc dong cla viéc ting 13i sudt huy dong. Lwu y rang chinh sach ctia ngan hang cho phép
14i suit diéu chinh tha ndi theo dién bién trén thi trwong, do d6, tAc dong tir viéc tang lai suit trén 1a c6, nhung chi trong ngin han khi dién
bién 13i suit cho vay ludén diéu chinh chdm hon 13i suit huy déng. Chiing t6i ky vong NIM trung binh cac ngin hang di ngang trong cad nam 2023
trén quan diém danh gia thin trong dwa trén boi canh kinh té chung va khia canh chinh sach con nhiéu bién déng.

Bdo cdo gom 41 trang va Khuyén cdo dau tu tai
trang 39 la b6 phan khéng tach roi cia ndi dung tai M¢ tai khoan trong 3 phut tai

moi trang bao c4o nay. (Hotline CSKH 024 3577 9999)
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Ty 1é bao phu no xau dat dinh lich s, ky vong ap lwc dw phong ha nhiét

mmmm || CR Q3/2022 (LHS)  —#@— CIR ratio Q3/2022 (RHS)

450%
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300% f
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100%

50%

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

r 70.00%

- 60.00%

- 50.00%
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- 10.00%

-~ 0.00%

Source: Fiinpro, GTJAVN
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Source: Fiinpro, GTJAVN

Ap luwc chi phi dw phong con lén, tuy nhién tac dong khong dong déu tai cac ngan hang. V&i khoan trich 1ap dw
phong 16n trong 2 ndm truwdc, chi phi DPRRTD tai mot s6 ngan hang c¢6 d4u hiéu ha nhiét. Ching t6i cho rang
ap luc chi phi du phong van con cao trong nam té1i, tuy nhién, t6c do tang sé khong 1én nhw giai doan trudec.
Hoan toan c6 thé ky vong mic di ngang cho phan chi phi nay trong nam t&i.

Bdo cdo gom 41 trang va Khuyén cdo dau tu tai
trang 39 la bo phan khong tach roi cia ndi dung tai

moi trang bao c4o nay.

M¢ tai kKhodn trong 3 phit tai
(Hotline CSKH 024 3577 9999)
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Tang trwdng tin
dung 14%

»Trong kich ban tich
cuec, tang truedng tin
dung toan nén kinh té
c6 thé dat 14% trong
nam 2023.

e Tang trwdng tin dung
cac ngan hang sé c6 sy
phan héa tiy vao room
tin dung dwoc cap.

«Chting tdi cho rang,
Khdi SOBs c6 thé dat
mitrc tang tredng tin
dung trung binh 12%
trong khi nhém ngan
hang TMCP tang
trudng trung binh
15%.

NIM di ngang

*NIM cua cac ngan hang
da chiu ap luc trong
ngén han do tac dong
cla viéc ting li suat
huy dong.

*Y&u t6 thanh khoan
dan cai thién trong
thang cubi nam 2022
tao Ky vong tot hon vé
khia canh huy dong
cta cac ngan hang. Du
van con nhiéu ap luc,
dinh hwéng ban 1é sé
cung cd loi suit daura
cho cac ngan hang, qua
dé ching t6i ky vong
NIM di ngang so v&i
quy 4/2022.

Thu nhap ngoai
13i tang 25%

¢ Thu nhap dich vu dw
kién sé ti€p tuc ting
truedng 30%/nam nho
dong lwc téng hoa tir
mang bancas, phi thé
tin dung va hoat dong
thanh toan.

*Mang dau tw CK chiu
ap lwc 1én trong nam
2022 do TTCK diéu
chinh va siét chat TT
TPDN, qua d6 tao nén
thap cho ting truwdng
nam t&i. Tuy nhién,
ching toi wdc tinh thu
nhap tir mang nay sé
chi tang trwdng 10%
trén quan diém than
trong.

Chi phi hoat dong
tang trung binh
15%

*Diu tw ddy manh s6
héa nam trong chién
lwéc phat trién dai han
cla cac ngan hang.

Ty 1é no x4u toan
hé thong dwdi 2%

o Ap luc trich 1ap du
phong dugc ky vong sé
ha nhiét trong nam té&i
khi ty 1€ bao pht ng
x4u da dat dinh trong
nam 2022, dong thoi,
nhiéu ngan hang da
gan hoan thanh xr Iy
hét dw no tai co cdu do
Covid.

* Mot s6 ngin hang
tham chi da hoan nhap
du phong trong nam
2022 gitp lgi nhudn
cai thién.

Loi nhuan tang
trueong 15%

* Mitc tang trudng loi
nhudn dwa trén ky
vong thu nhap ngoai
13i tang tredng 10%,
thu nhap ngoai ldi tang
trudng 25%, chi phi
hoat dong tang trudng
15% va chi phi dw
phong tang 5%.

Bdo cdo gom 41 trang va Khuyén cdo dau tu tai
trang 39 la bo phan khong tach roi cia noi dung tai
moi trang bao c4o nay.

M¢ tai kKhodn trong 3 phit tai
(Hotline CSKH 024 3577 9999)
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~ _ PHANINI:
CO’' HOI PAU TU’ CO PHIEU NGAN
HANG NAM 2023

Bdo cdo gom 41 trang va Khuyén cdo dau tu tai
trang 39 la b6 phan khéng tach roi cia ndi dung tai M¢ tai khoan trong 3 phut tai

moi trang bao c4o nay. (Hotline CSKH 024 3577 9999)
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CHIEN LU’Q'C LUA CHON CO PHIEU

Tap trung vao chat lwong tai san hon la goc do ky vong tang trwdng

Chung tbi cho rang viéc lwa chon c6 phiéu diu tw trong nam 2023 nay sé dwa trén quan diém tiép cin thin trong: Tdp
trung vao chdt lwong tai san hon la géc doé ky vong tdang trwdng.
Theo do, GT]A danh gid cao nhom co phleu SOBs (BID, CTG, VCB) véi bd dém du phong 1én, ty trong dw no lién quan chubi
BDS thip va g dau tw TPDN rat nhé. Ngoai ra, cd phi€u c6 khiu vi cho vay thin trong nhw ACB ciing dwoc cAn nhac.

Du vay thi cling khong nén bé qua cac c6 phiéu dwoc hwdng loi tir co ché ho tre nho tich cwc tham gia tai co cAu NH yéu
kém nhw MBB, HDB, VPB ky vong dworc cidp han mirc tin dung cao cho nam téi.

Bén canh d4, chién luwgc ddu tw khong thé thi€u mot sé ¢6 phiéu mang cau chuyén cing ky vong hip dan bao gdm:

STB: ky vong tai co cdu thanh cong va tang trwdng loi nhuin bt phé véi ké hoach tang trwdng lgi nhuan 100% nam 2023

VPB va BID: ké hoach phat hanh riéng lé cho doi tac ngoai. Nhirng ngin hang nay déu c6 ké hoach phat hanh riéng 1é trong
nam 2022, tuy nhién da bi tri hodn do diéu kién thi trwdng bat loi. Chiing t6i ky vong mirc dinh gia thap hién tai cung sw cai
thién vé chat lwong tai san sau khi dich Covid hoan toan bi xua tan sé la don bay thic day cac thwong vu M&A trién khai
thanh cong trong nam 2023.

Bdo cdo gom 41 trang va Khuyén cdo dau tu tai
trang 39 la b6 phan khéng tach roi cia ndi dung tai M¢ tai khoan trong 3 phut tai
moi trang bao c4o nay. (Hotline CSKH 024 3577 9999)
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DIEN BIEN GIA CAC CO PHIEU NGAN HANG NAM 2022

% price change ytd % price change from highest to lowest
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Source: Fiinpro, GTJAVN

Bdo cdo gom 41 trang va Khuyén cdo dau tu tai
trang 39 la b6 phan khéng tach roi cia ndi dung tai M¢ tai khoan trong 3 phut tai

moi trang bao c4o nay. (Hotline CSKH 024 3577 9999)
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VIB
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SO SANH TWWONG QUAN CAC CO PHIEU NIEM YET

VCB

Thi trwong khoc liét nam 2022 da
day dinh gia P/B cuda cac co phiéu
ngan hang vé mic kha thip. P/B
trung binh 1.35 so v&i ROE trung
binh cac NH niém yét & khoang
18%.

Mic du gia cac c6 phiéu déu da vé

CTG

STB

BAB

1.5

EIB

Bdo cdo gom 41 trang va Khuyén cdo dau tu tai
trang 39 la bo phan khong tach roi cia ndi dung tai

moi trang bao c4o nay.

BID

P/B

SSB

2.5

vung kha hip dan. Tuy nhién, ching
t6i khuyén khich chién lwoc giai
ngan than trong d6i vé&i cac co phiéu
nganh ngin hang do con nhiéu 4n s6
vé mat chinh sach va bién dong vi
mo, thi trweong. Theo do, chung toi
wu tién nhom co phi€u ngan hang
mang tinh chit phong tht hon trong
giai doan dau nam.

3 3.5

Source: Fiinpro, GTJAVN

M¢ tai kKhodn trong 3 phit tai
(Hotline CSKH 024 3577 9999)
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DANH MUC KHUYEN NGHI THEO DOI:
- BID

"  VCB
TRIEN VONG
PAU TU 2023 * MBB
-TRUNG LAP e VPB

* CTG
* STB

Bdo cdo gom 41 trang va Khuyén cdo dau tw tai o y o
M¢ tai khoan trong 3 phut tai

(Hotline CSKH 024 3577 9999)

trang 39 1a bo phan khong tach roi ciia ndi dung tai
moi trang bao c4o nay.
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O

Joint Stock Commercial Bank for Foreign Trade (VCB)- Vi thé dau nganh

Recommendation: Hold
TP 105,000

VCB

Credit
5

ROE % Deposit

ROA % NPL

CIR LLRs/NPL

CASA

Shares in issue (m) 4,732.51

Market cap (VND b) 390,905
3- month average vol. (‘000) 1,514

52w high/low (VND) 96,000 / 62,000

Bdo cdo gom 41 trang va Khuyén cdo dau tw tai

trang 39 la bo phan khong tach roi cia ndi dung tai
moi trang bao c4o nay.

Yéu to hap dan cua co phiéu

Vietcombank duy tri vi tri ding dau hé thong ngan hang Viét Nam vé khia canh loi nhuan
sudt nhiéu nam lién nho loi the cua ngan hang d6i v6i khach hang doanh nghiép-dic biét
trong hoat dong thanh toan quoc té. Thuong hiéu uy tin gidp Vietcombank duy tri va cai
thién ty 16 CASA ding thir 3 nganh ngan hang.

Chat luong tai san ctia ngan hang thuc nhom dau hé théng voi ty 1é no xdu dudi 1% va
ty 1¢ bao phtl no xau cao nhat hé thong ¢ ngudng 403%.

Dong lyc tang trudng cua ngan hang duoc duy tri bén viing tu ca khia canh cho vay va
hoat dong ngoai 1ai (thanh toan qudc té, kinh doanh ngoai té va thu nhap dich vu hudng
loi tir hoat ddng hop tac kinh doanh bao hiém).

Nam 2022, Vietcombank cong b6 tham gia tai co cau mot ngan hang yeu kém trong hé
thong Qua do, ngan hang duoc hu:ong loi nhd co ché hd tro tr NHNN v6i han muc tin
dung cao hon cac ngan hang khéc ciing khéi, qua dé thic day tang trudng cho vay va thu
nhdp ngoai lai ciia ngan hang.

M¢ tai kKhodn trong 3 phit tai
(Hotline CSKH 024 3577 9999)
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Military Joint Stock Commercial Joint Stock Bank (MBB)- Hé sinh thai tiép
tuc hai qua ngot

Recommendation: Hold Yé'u té hé{lp d?lll Cé phié’ll
TP 30,000

« MBB c0 loi thé duy tri dugc tbc do ting trudong bén vimg nho s¢ hitu h¢ sinh thai da
nganh trong linh vuc tai chinh (ngan hang, chu:ng khoan, bao hiém, tai chinh tiéu dung, va

MBB
et quan ly quy). Nho do, tang tru’O’ng tin dung va ty suat sinh 1oi luén thudc nhom dau nganh,
foE 0 2 Senoc NIM trén 5%, chi xép sau TCB va VPB.
0) / eposit
- o * Keé tr cuoi nam 2020, MBB ¢6 budc chuyén minh rd nét hon vé dau tu so héa, dieu nay
duoc ky vong s€ tao budc dot pha ctia ngan hang nho vao viéc mo rong tap khach hang
cR LLRSINPL hon so véi tap khach hang truyén thong (nhém quan do6i), qua d6 giup cai thién NIM tot
hon ciling nhu thu nhép ngoai lai. S6 luong khach hang va lugt giao dich online tang
NIM LDR nhanh tr nam 2020 dén nay, dua tap khach hang ngan hang sb cia MBB vuon lén vi tri
CASA thir 2 hé thong, chi sau TCB. Trong khi d6, ty 16 CASA toan ngan hang tiép tuc duy tri &
murc cao 44%, thir 2 toan nganh.
Shares in issue (m) 4,534
Market cap (VND b) si611 * MBB cling xép nhém dau nganh vé chat 1u’0’ng tai san (cung VCB, TCB, ACB). Ty I¢ no
‘ xau dudi 1% trong khi ty 1& bao phtl ng xau cling & nhém cao nhat nganh.
3- month average vol. (‘000) 15,307
52w high/low (VND) 29,082 /13,200

Bdo cdo gom 41 trang va Khuyén cdo dau tw tai

M¢ tai kKhodn trong 3 phit tai

trang 39 la bo phan khong tach roi cia ndi dung tai :
(Hotline CSKH 024 3577 9999)

moi trang bao c4o nay.
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Saigon Thuongtin Commercial Bank(STB)- Ky vong birt pha sau no lwc tai
CO’ CAu

Recommendation: Buy Yéll t6 hﬁp dﬁn Cﬁ phiéll
TP 30,000

« STB ting la canh chim dau dan trong hé thong ngan hang Viét Nam. Tuy nhién, su viéc

STB
o lGn sau nam 2015 kéo ngan hang vao giai doan tai co cau no xau va kéo IUi hoat dong
redit
copes S ) kinh doanh, lgi nhun va vi thé caa ngan hang cho téi nay.
% 4 eposit
’ . Trong nam 2022, STB quay tro lai but pha véi vigc gan nhu hoan thanh dé &n tai co ciu
ROA % / NPL va x0a hét ng xau thudc dé an. Dleu nay mo ra ky vong bt pha ngoan muc ctiia ngan hang
a trong giai doan t&i khi da x6a hét no xau va giai toa duoc tai san sinh 10i.
CIR LLRs/NPL . Yy , . R
« Nam 2023, ngan hang du kién ting trudng loi nhuan 100%.
e o R . Ngoal ra, ke hoach véi 32.5% c6 phan tai VAMC con ¢6 nhiéu an s, gia ting sitc hap dan
cho co phiéu STB.
Shares in issue (m) 1,885
Market cap (VND b) 44,302
3- month average vol. (‘000) 24,591
52w high/low (VND) 36,700 / 14,050

Bao cdo gom 41 trang va Khuyén cido dau tu tai A i N
M¢ tai khoan trong 3 phut tai

(Hotline CSKH 024 3577 9999)

trang 39 la bo phan khong tach roi cia ndi dung tai
moi trang bao c4o nay.
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Vietnam Industry and Trade Joint Stock Commercial Bank (CTG)- Ap luc

dw phong
Recommendation: Hold Yeéu to hap dan cia co6 phiéu
™ 10890, et a1 trong 4 ngan hang TMCP nha nuéc, ¢ quy mé du no xép thi 2 trong nhom
CTG ngan hang niém yet. Sau giai doan tai cau truc va xu ly hét no VAMC 2018-2020, CTG
Credit dat duoc su cai thién tich cuc va vuon 1€n vi tri thir 3 toan nganh veé mat lgi nhuan Ngan
ROE U Deposit hang cling dang tich cuc cai thién hoat dong thong qua ké hoach thoai von cac cong ty
thanh vién bao gom Vietinbank Leasing, Vietinbank Securities, Vietinbank Capital va
ROA D% L chuyen nhuong du an Vietinbank Tower (quy mo hon 10,000 ty dong) Bén canh do, viéc
ky két lai hop dong v6i Manulife ciing dem dén ky vong ghi nhan khoan thu nhap bat
thudng banca 16n cho ngan hang.
CIR LLRs/NPL

* KQKD CTG (cung nhém SOBs) van dang bi anh hudng 16n boi trich 1ap du phong du
N - phong 16n cho ng xau, Chung t6l van cO ky vong nhat dinh d6i voi c6 phiéu CTG trong
dai han. Pang chl y, P/B ciia ngan hang (1. 19) lubn & muc thap so voi 2 NH cling nhém
(BID 2.04 va VCB 2.91) con lai tao ky vong véi co phiéu.

CASA

Shares in issue (m) 4,805
Market cap (VND b) 134,561
3- month average vol. (‘000) 6,683
52w high/low (VND) 38,200 /19,500

Bao cdo gom 41 trang va Khuyén cido dau tu tai A i N
trang 39 la bo phan khong tach roi cia ndi dung tai M¢ tai khoan trong 3 phut tai

mdi trang b4o co nay. (Hotline CSKH 024 3577 9999)
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Vietnam Investment and Development Joint Stock Commercial Bank
(BID)- Ky vong phat hanh riéng lé

Recommendation: Buy Yéu tf’) hf\’lp dz’~in cua Cé phléu
TP 54,000 i . )
« BIDV la ngan hang c6é quy mo lé6n nhat hé thong, thuoc nhom ngan hang quoc

BI D - \ X “ A A p r p r N: o s 4 . A -
i doanh. Vai tro dan dat nguon von nha nudc va nude ngoai giup BIDV c6 loi the tham gia
ROE% o Deposit vao cac du an 16n, mo rong tin dung ciing nhu c6 duoc nguén thu 16n tr phi dich vu
y thanh toan quoc té va bao lanh.
ROA % NPL
* CoOn duw dia cai thién bién lgi nhuin nho chuyén dich sang phuc vu khach hang cé nhan.
cIr S Loi nhuan mang dich vu chua duoc t6i wu va con nhiéu yéu t c6 thé cai thién nhu hop
NIM LDR tac banca, day manh thu nhap tir phi.
CASA 14 14 14 14 14
» Thoai von nha nudc va tang von cung ké hoach phat hanh riéng 1¢é la nhiing yéu t0 tao su
Shares in issue (m) 5,058 dét blén Cho Cé phléu
Market cap (VND b) 208,411 .. . , £ — Lo e . n . ~
* Ngoai ra, BIDV cung nhom NH quoc doanh da co co ché tang von, gilp ngan hang de
3- month average vol. (‘000) 1,761 & .2 ., Z g Z A . A .
dang trién khai cac k& hoach tang von phuc vu viéc mé rong kinh doanh.
52w high/low (VND) 49,950 /28000

Bao cdo gom 41 trang va Khuyén cido dau tu tai A i N
M¢ tai khoan trong 3 phut tai

(Hotline CSKH 024 3577 9999)

trang 39 la bo phan khong tach roi cia ndi dung tai
moi trang bao c4o nay.
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Vietnam Prosperity Joint Stock Commercial Bank (VPB)- Ky vong phat

hanh riéng le

Recommendation: Buy
TP 26,000

VPB

Credit

5
ROE % v Deposit
ROA % NPL
CIR LLRs/NPL
NI LDR

CASA
Shares in issue (m) 6,743
Market cap (VND b) 124,194
3- month average vol. (‘000) 22,341
52w high/low (VND) 27,368 /13,650

Bdo cdo gom 41 trang va Khuyén cdo dau tw tai

trang 39 la bo phan khong tach roi cia ndi dung tai
moi trang bao c4o nay.

Yeéu to hap dan cia co phieu

VPB la thuoc nhém dau nhém NHTMCP tu nhan véi lgi nhuan dimg thir 3 he théng ngan
hang va bién thu nhap 14i rong cao nhat hé thong.

Trong nam 2022, VPB da thanh cong chét thlrong vu ban 49% co phan FE Credit.
Thu:ong vu dem lai 1u:0’ng tién mat doi dao cho ngan hang qua dé giup cai thién bo dém
von manh m& cho ngan hang va hé trg cho hoat dong ma rong tin dung.

Nam 2023, VPB tiép tuc ké hoach phat hanh riéng 1¢ 15% von ¢b phan cho d01 tac chién
luge. Thuong vu thanh cong sé t1ep tuc ho trg bo dém vbn cho ngan hang, dong thoi c6
thé nhan dugc sy hd trg chuy@n mon tir doi tac va md rong hoat dong kinh doanh.

FE Credit da trdi qua 3 ndm kinh doanh kho khan do énh huéng tir dich Covid, ky vong
vuot qua kho khin cua cong ty con nay sé dem lai nguoén logi nhuin déi dao cho ngan
hang trong giai doan tiép theo.

M¢ tai kKhodn trong 3 phit tai
(Hotline CSKH 024 3577 9999)
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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

Bao cao gom 41 trang va Khuyén cdo dau tw tai ey i e .
trang 39 la bo phan khong tach roi cia ndi dung tai Mo tai khoan trong 3 phut tai

mdi trang b4o c4o nay. (Hotline CSKH 024 3577 9999)
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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 dau tw nén xem bao cido ndy nhw mot nguén tham khao va khong nén xem bao cio nay la ndi dung tw vin dau tw chirng khoan khi dwa ra quyét dinh dau 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.

Bdo cao gom 41 trang va Khuyén cdo dau tu tai

M¢ tai kKhodn trong 3 phit tai

trang 39 la bo phan khong tach roi cia ndi dung tai :
(Hotline CSKH 024 3577 9999)

R 7 7 \
moi trang bao cao nay.
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GUOTAI JUNAN VIETNAM RESEARCH & INVESTMENT STRATEGY

Tran Thi Hong Nhung
Vo6 Thé Vinh
Equity Analyst- Banking sector
Head of Research

nhungtth@gtjas.com.vn

vinhvt@gtjas.com.vn - ext:701

(024) 35.730.073 — ext:703

Bdo cdo gom 41 trang va Khuyén cdo dau tu tai
trang 39 la b6 phan khéng tach roi cia ndi dung tai M¢ tai khoan trong 3 phut tai

moi trang bao c4o nay. (Hotline CSKH 024 3577 9999)


mailto:nhungtth@gtjas.com.vn
mailto:vinhvt@gtjas.com.vn

CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
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LIEN HE TRU SO’ CHINH CHI NHANH
HA NOI TP. HCM
bién thoai tw van: P9-10, Tang 1, Chamvit Tower Lau 4, S6 2 BIS, Cong Truwong Quoc TéE, P. 6, Q.
(024) 35.730.073 3, Tp.HCM

bién thoai dat Iénh:
(024) 35.779.999

Email: info@gtjas.com.vn

Website: www.gtjai.com.vn

bién thoai:
(024) 35.730.073 bién thoai:

(028) 38.239.966
Fax: (024) 35.730.088

Fax: (028) 38.239.696

Bdo cdo gom 41 trang va Khuyén cdo dau tu tai
trang 39 la bo phan khong tach roi cia ndi dung tai

moi trang bao c4o nay.

M¢ tai kKhodn trong 3 phit tai
(Hotline CSKH 024 3577 9999)


mailto:info@gtjas.com.vn
http://www.gtjas.com.vn/
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