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Loan to customers Q1/2023 = Deposit from customers

e | 0an to customers growth Q1/2023 ytd e Deposit from customer growth Q1/2023 ytd
Nguédn: SBV, Fiinpro, GTJASVN

Bdo cdo gom 14 trang va Khuyén cdo dau tu tai
trang 12 1a bo phan khong tach roi cia ndi dung tai

mbi trang bao cao nay.

Theo s6 liéu cia Ngin hang Nha nwéc (NHNN), tin dung
toan nén kinh té chi tang khoang 2.06% trong 3 thang dau
nam (so véi mirc 5.04% cling ky ndm ngodi) . Ap lwc 13i suat
cung quan diém thin trong trong hoat dong cho vay cuia cac
ngan hang véi ho so doanh nghiép yéu hon trong béi canh
kinh té suy yéu la nhitrng nguyén nhan chinh giai thich cho
mic dd tiang trwdng tin dung thip diu ndm. Cu thé hon,
trong 3 thang dau nam, & linh vuc wu tién, von ngin hang
cho vay néng nghiép, nong thon giam 0.09%. Trong khi doé,
tin dung déi véi cac linh vuc tiém an rdi ro gom bat dong
san tang 2,19%, trong d6 kinh doanh bit dong san ting
6.45%, phuc vu muc dich tw st dung tang 0.25%. Riéng tin
dung dé dau tu, kinh doanh chirng khoan tang manh nhit
voi 13.39%.

Mé tai khoan trong 3 phut tai
(Hotline CSKH 024 3577 9999)
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@® LS3HD ky han 3 thang nhom NHTM lan @ LSHD ky han 6 thang nhdm NHTM ldn @® LSHD 12 thang nhom NHTM ldn

Nguén: Wichart

Theo NHNN, l4i suat binh quan cho vay phat sinh méi gidm 0.4% so v&i thoi diém cudi ndm 2022 (tinh dén dau thang
3/2023). Lai suat huy dong tiét kiém cuia cic ngan hang ciing gidm 1%-2%/nam.

Bdo cdo gom 14 trang va Khuyén cdo dau tu tai
trang 12 1a b 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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Loi nhuan trwd’c thué cac ngan hang niém yét giam 4.4%yoy

Title

= PBT Q1/2023 (VND bn) —— PBT growth yoy
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Nhin chung thi birc tranh lgi nhuan nhém nganh ngan hang
van twong ddi sdng néu loai trir khodn thu nhap bat thwong
cua VPB Q1 nam ngoai thi LNTT trung binh nhém NH niém
yét tang gan 8% (so v&i mirc 48% cung Ky nam ngoai). Ro
rang thiy sw phan hoéa gitra két qua kinh doanh ctia cic ngin
hang. Cai tén ndi bat trong nhém TMCP la TCB cho thiy két

qua kinh doanh kém tich cwc do chi phi huy dong tang cling
VCB BID MBB CTG TCB ACE SHB HDB VIB VPB STB TPB LPB MSB SSB OCB EIB BAB NVB. e nhw suy glém nhiéu nguﬁn thu khac. Ngll’(_)’C lai, s6 llr(_)'ng I’lgél’l

=NIM Q1/2023 = NIM 2022 hang ghi nhan mitc tang tredng LNTT dwong ap dao.
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- NIM hé théng nhin chung gidm do ap lwc gidm lai suit cho vay
dau ra trong khi chi phi huy dong tang (NIM trung binh khoi
NH niém yét giam tir 3.99% con 3.91%). M6t s6 cai tén co
NIM nguwoc dong nhwng khong dang ké nhw MSB.
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Nguén: SBV, Fiinpro, GTJASVN

Bdo cdo gom 14 trang va Khuyén cdo dau tu tai
trang 12 1a bo 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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Ap lwc no x4u gia ting- Nor xdu néi bang ting manh

Chart Title mNPL Q1/2023 NPL 2022
25.00%

Ty 1é ng xau ndi badng cac ngin hang niém yét tang tr 2.49%
1én 3.09% tinh t&i thoi diém cubi quy 1/2023. Bén canh do,
15.00% theo thong ké tir NHNN, ty 1€ ng xau ndi bang toan hé thong
da tang ttr 2% thoi diém cudi nam 2022 1én 2.91% tai thoi
di€m cuoi thang 2 cho thdy mdi trwong cho vay rui ro hon
khién cac ngan hang cin nhic trong viéc giai ngin ciing nhuw
nhitng tic dong clia dw no tai co ciu giai doan Covid da xuat
hién lén no ndi bang.
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yéu do tac dong tlr cic khoan vay tiéu dung khong cé tai san
thé chap.
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Bdo cdo gom 14 trang va Khuyén cdo dau tu tai
trang 12 1a b 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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Han mirc tang trweong tin dung

m Credit growth target Credit growth limit granted by SBV
35% r
30% | Trong nim 2023, nhiéu ngan hang van dit
muc tiéu tidng trwdng rat tham vong bat
chip nhitng khé khdn gap phai nka dau
nam. Du vay, nhirng tin hiéu tich cwc vé mat
I I chinh sach va cai thién méi trweong kinh
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Ngubén: Fiinpro, GTJASVN

Bdo cdo gom 14 trang va Khuyén cdo dau tu tai
trang 12 1a b 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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Xoay chiéu chinh sach- Ho tro hé thong

hang tir ddu nim Noi dung N x S A 8
nham ho tro nganh ngan hang
va nén Kkinh té ngay trong quy 1.

Ngay 15/3, NHNN da gidm 14i suit tai chiét khiu gidm tir 4,5%/ndam xuéng 3,5% /niam; ldi suét cho

vay qua dém trong thanh to4n dién ti lién ngan hang va cho vay bu dip thi€u hut vén trong thanh Hay ViéC stta d6i cach tinh LDR
toan bu trir cia NHNN ddi véi TCTD gidm tir 7,0%/nam xudng 6,0%/nam.gidm lii sudt cho vay ngan c6 hiéu lwc tir dau nim cﬁng
han t6i da bdng VND ctia TCTD d6i v&i khach hang vay dé d4p trng nhu ciu vén phuc vu mdt s8 linh e . o, = o
vwe, nganh kinh té€ quy dinh tai Théng tw s6 39/2016/TT-NHNN tir 5,5%/ndm xuéng 5,0%/nam; lai gliup glam bot ap ll_l'C ve mat ki
Giam 1ai suit 2 lan trong thang 3 suit cho vay ngan han t8i da bang VND cua Quy tin dung nhan din va T§ chirc tai chinh vi mé ddi véi thuat cho cac ngén héng
va thiang 4 cac nhu ciu vén nay gidm tir 6,5%/ndm xuéng 6,0%/nam. ’

Tt ngay 03/4, NHNN gidm 13i suit tai cip von tir mirc 6%/nam xudng 5,5%/nam. Lii sudt toi da ap
dung d6i véi tién giri khéng ky han va c6 ky han dwéi 1 thang gidm tir méc 1,0%/nam xudng
0,5%/nadm; l3i sut t8i da 4p dung déi vdi tién gii c6 ky han tir 1 thang dén dwdi 6 thang tir 6,0%/
nim xudng 5,5%/nam. NHNN cling quyét dinh giam l4i suit cho vay ngan han t6i da bang VND cua
TCTD ddi v&i khach hang vay dé€ dap (rng nhu ciu vén phuc vu mot s6 linh vire, nganh kinh té tir
5,0%/n3m xudng 4,5%/nam; lii suit cho vay ngédn han tdi da bang VND ctia Quy tin dung nhin dan
va T8 chikc tai chinh vi m6 ddi v&i cdc nhu ciu vOn nay giam tir 6,0%/n3m xudng 5,5%/nim.

Théng tw 02/2023/TT-NHNN (ban hanh thiang 4) quy dinh vé viéc t6 chirc tin dung, chi nhanh ngin

hang nwéc ngoai co ciu lai thoi han trd ng va gitr nguyén nhém ng' nhadm hé trg khach hang gip khé
Thong tw 02 vé co cdu no ctia cac  khin trong hoat ddng san xudt kinh doanh va khach hang gip khoé khin tra ng khoan vay phuc vu doi
TCTD séng, tiéu dung,

Thong tw 03 vé hoat déong kinh ~ Thong tw 03 dwoc ban hanh c6 mot diéu khodn néi 16ng 1a cadc ngdn hang dwoc phép mua lai trai
doanh trai phiéu doanh nghiép  phiéu chwa niém yét ma ngin hang da ban trwdc ddy ma khéng bi han ché vé thoi gian véi diéu kién
ctia ngan hang trai phi€u dé dap ng cac diéu kién néu tai Khoan 4 (Thong tw 16).

Bdo cdo gom 14 trang va Khuyén cdo dau tu tai
trang 12 1a b 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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Cac ngan hang than trong vé KQKD quy 2 tuy nhién lac quan nira cuoi

nam

Trén thuc té, tang truwedng tin dung ngay tron thang 4
da co su cai thién, dac biét la tin dung BDS.

S6 liéu cong bd cia Ngan hang Nha nwéc (NHNN) cho
thiy, trong 4 thang dau nam 2023, tin dung bat dong
san tang t&i 9,78%, trong khi tin dung chung ctia nén
kinh té ting 3,24%. SO liéu cho thiy mot s6 van dé
trong tin dung BPS da duwoc g& bo.

Bdo cdo gom 14 trang va Khuyén cdo dau tu tai
trang 12 12 b6 phan khong tach roi ciia ndi dung tai M¢ tai khoan trong 3 phut tai
moi trang bao c4o nay. (Hotline CSKH 024 3577 9999)



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

Ky vong dau tw

S ’ h N h\ o ~ N \ 3
0 sanh ngan nang Pinh gia c6 phi€u ngan hang nhin

chung con twong doi ré so véi qua
kh&. Tuy nhién, cin xem xét diu tw
trong béi canh chung ctia toan nén
kinh t€, tic dong dén két qua kinh
doanh ngan han ctia cic nha bang.

30.00%
25.00%

20.00%

Nhin chung, birc tranh kinh doanh
cua cac ngan hang sé sang hon nira
ROE% ~ |mmmmmmcmcc et Tl cu6i nam, mé& ra mot sé ky vong vé
dau tw co phiéu.
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Nha diu van nén huéng dén cac
ngan hang cé chat lwong tai san tét
cho danh muc dau tw dai han (nhém
SOB). Ngoai ra, cling c6 thé ky vong

15 2 25 3 dén mot sb cai tén hwdng loi tir sy
phuc héi tin dung hodc chinh sach

P/B nhw nhom ngan hang tham gia tai

Ngudn: Fiinpro, GTIASVN co cAu ngin hang yéu kém va cé thé
dwoc ndi room nwéc ngoai 1én dén
49%.
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-5.00%

Bdo cdo gom 14 trang va Khuyén cdo dau tu tai
trang 12 1a b 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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Dién bién gia c6 phiéu nganh ngan hang

10% 1 —— Banking sector ——VNINDEX
5% A

0% A /’\/\/\/\1

-59; A

% - ‘( \

-15% -

| { {
o f'l\,'

-30% -

-35% -

Nguén: Bloomberg, GTJASVN

Bdo cdo gom 14 trang va Khuyén cdo dau tu tai
trang 12 1a b 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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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 fua”ltA loi nhuér} Ky V?ng F‘r 5% dé',n 15%
Hoac cong ty/nganh c6 trién vong tich cuc
. Ty suét lgi nhuin ky vong tir -5% dén 5%
Trung lap ‘o NP .
Hodc cong ty/nganh c6 trién vong trung lap
Ty suat loi nhuin ky tlr -15% to -59
Gidm g rong 1) SV 40191 D 9 vang 1% 0-5%
Hodc cong ty/nganh c6 trién vong kém tich cuc
Bin 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 lgi nhuin trung binh nganh so v&i VN-Index 1é6n hon 5%
Vwort troi e s . 3
) ) Hoadc trién vong nganh tich cuc
. Ty suat lgi nhuin trung binh nganh so v&i VN-Index tir -5% dén 5%
Trung lap

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

Kém hiéu qua

Bao cao gom 14 trang va Khuyén cdo dau tw tai . i Py .
trang 12 la bo phan khong tach roi cia ndi dung tai §atishoanitrong 3 phiit tai

m61 trang bao cao néy (Hothne 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 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 cda 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 nao, hay sw kién bi coi l1a thiét hai nao 1a hé qua phat sinh tir hodc lién quan t&i viéc st dung toan bd hodc tirng phin théng tin hay y kién nao
dwoc dé cip trong ban bao cdo 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 té canh tranh va doanh thu ctia cdng ty. Cong ty c6 phan chitrng khodn Guotai Junan Viét Nam va can b, Téng giam déc, nhan vién c6 thé cé 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 d€ chuin bi bdo cdo trén co sé thong tin dugc cho 1a dang tin ciy tai thoi diém cong bé. Cong ty cb
phan chirng khoan 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 wdrc tinh trong bao cao
nay chi thé hién quan diém cta 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 cd phan
chirng khoan Guotai Junan Viét Nam va c6 thé thay d6i ma khéng can bio truéec.

Béo cdo nay dwoc chuin bi cho muc dich duy nhit la cung cip thong tin cho cac Nha dau tw bao gom 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 phdi va khong nham dwa ra bat ky dé nghi hay
hwéng dan mua, ban hay ndm gitr chirng khoan cu thé nao & bat ky qudc gia nao. Cac quan diém va khuyén cdo duoc trinh bay trong ban b4o cdo nay khong tinh dén sw
kh4c biét vé muc tiéu, nhu cau, chién lwoc va hoan canh cu thé cta tirng Nha dau tw. Nha dau tw hiéu rang c6 thé c6 cac xung dot loi ich &nh huéng dén tinh khach quan
cua ban bao cdo nay.

Néi dung clia bdo cdo nay, bao gom nhwng khong gi¢i han ndi dung khuyén cdo khéng phai la can c d€ Nha dau tw hay mdt bén thir ba yéu cau Cong ty c6 phan 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 v&i Nha diu tw hay mot bén thit ba lién quan
dén quyét dinh dau tw cda Nha dau tw va/hodc ndi dung ctia bao cio nay.

Bén bio cdo nay khong dugc sao chép, xudt ban hoic phan phdi lai béi bat ky d6i twong nao cho bat ky muc dich ndo ma khong c6 sw cho phép bang van ban cta dai dién
c6 thaAm quyén ctia Cong ty cd phan chirng khoan Guotai Junan Viét Nam. Vui long dan nguon khi trich dan.

Bdo cdo gom 14 trang va Khuyén cdo dau tu tai

Mé tai khoan trong 3 phut tai

trang 12 la bo phan khong tach roi cia ndi dung tai :
(Hotline CSKH 024 3577 9999)

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 14 trang va Khuyén cdo dau tu tai
trang 12 1a b 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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LIEN HE TRU SO’ CHINH CHI NHANH
HA NOI TP. HCM
bién thoai tw vin: P9-10, Tang 1, Chamvit Tower Lau 3, SO 2 BIS, Cong Truwong Quoc TéE, P. 6, Q.
(024) 35.730.073 3, Tp.HCM

Dién thoai dat 1énh:
(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 14 trang va Khuyén cdo dau tu tai
trang 12 1a bo phan khong tach roi cia ndi dung tai

mbi trang bao cao nay.

Mé tai khoan trong 3 phut tai
(Hotline CSKH 024 3577 9999)
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