< A < CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
NGANH NGAN HANG GUOTAI JUNAN SECURITIES (VIETNAM)

BAO CAO NGANH NGAN HANG
Cap nhat Két qua Kinh doanh
quy 2/2023

Trién vong nganh: Trung lap (duy tri)

08/ 2023

Tran Thi Hong Nhung
CVPT Nganh Ngan hang
Email: nhungtth@gtjas.com.vn Ext 703

Bao cao gom 22 trang va Khuyén cdo dau tw tai ey i e .
trang 20 1a bo phan khong tach roi cia ndi dung tai S irong 5 phiit tai

mdi trang b4o c4o nay. (Hotline CSKH 024 3577 9999)


mailto:nhungtth@gtjas.com.vn

< A < CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
NGANH NGAN HANG GUOTAI JUNAN SECURITIES (VIETNAM)

NOI DUNG CHINH

» Tang tredng tin dung cham do moi truwedng vi moé kém thuan loi, Tin dung tang truedng 4.73% trong khi huy dong tang hon
3% ntra dau nam.

* 4 14n diéu chinh giam lai suit diéu hanh tir ddu nam. Lai suat cho vay gidm 0.5%-3% trong khi ldi suat huy déng trung binh
giam 1%-1.5%.

» Cac ngan hang ghi nhan tang trwdng tin dung va loi nhuan phan héa. Nhém ngan hang SOB ghi nhan tang trweéng tin dung
quanh 5%ytd va duy tri ting trwdng loi nhudn nira ddu ndm. Nném NHTMCP ghi nhan ting trwdng tin dung phin héa. Téng
loi nhudn cac ngin hang niém yét giam 2%jyoy:.

* NIM thu hep & hau hét cdc ngan hang.

» Ty lé ng xau toan nganh tiép tuc tang tao ap lwc 1én chi phi dw phong. Ty 1é bao phtu no xau duy tri trén 100%.

» Ky vong: Tang trwdng tin dung toan nganh dat 12%-13% cho cd nam 2023. Lgi nhuin nira cudi ndm tang tredng 5%-10%
nh¢ ddy manh tin dung va mot sé6 mang kinh doanh cai thién. NIM di ngang nira cu6i nam.

* Trién vong dau tu: gitt nguyén danh gia “Trung 1ap” véi Nganh Ngin hang.

Bdo cdo gom 22 trang va Khuyén cdo dau tu tai
trang 20 12 bo 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)



¥ A 24 - CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
VI MO-TIEN TE (. GUOTAI JUNAN SECURITIES (VIETNAM)

Tang tred’ng Kinh té thap ho'n ky vong cung tin dung tang cham

GDP growth (quarterly) Credit growth ytd
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Nguén: Bllomberg, GTJASVN Nguén: SBV, Bllomberg, GTJASVN

Bdo cdo gom 22 trang va Khuyén cdo dau tu tai
trang 20 1a b6 phan khong tach roi ctia 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 dén cac nganh nghé kinh doanh

Credit to The Economy - The rate of increase (decrease)
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Tin dung dén cac nhom nganh san xuit, kinh doanh theo dinh hwéng ctia NHNN. Tin dung ca nhan tang
thap.
Nguén: SBV

Bdo cdo gom 22 trang va Khuyén cdo dau tu tai
trang 20 1a b6 phan khong tach roi ctia ndi dung tai M¢ tai khoan trong 3 phut tai

moi trang bao c4o nay. (Hotline CSKH 024 3577 9999)
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Lai suat diéu hanh

Interest rate
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Nguén: FiinproX

DPa c6 4 dot gidm lai suit diéu hanh tir ddu nam. Lai suit huy dong trung binh cac ngan hang da gidm 1%-1.5%. Pong
thoi theo chi dao ciia NHNN, cac NH trong hé thdng ciing thwe hién gidm manh 1ai suit cho vay 0.5%-3%/nam tuy
Khoan vay.

Bdo cdo gom 22 trang va Khuyén cdo dau tu tai

trang 20 1a bd phan khong tach roi ciia nodi dung tai M¢ tai khoan trong 3 phut tai

moi trang bao c4o nay. (Hotline CSKH 024 3577 9999)
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Lai suat cho vay va huy dong

Credit and deposit rate
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Nguén: Fiinpro X

Bdo cdo gom 22 trang va Khuyén cdo dau tu tai
trang 20 1a b6 phan khong tach roi ctia ndi dung tai M¢ tai khoan trong 3 phut tai

moi trang bao c4o nay. (Hotline CSKH 024 3577 9999)
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Bdo cdo gom 22 trang va Khuyén cdo dau tu tai
trang 20 la bo phan khong tach roi cia ndi dung tai
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M¢ tai kKhodn trong 3 phit tai
(Hotline CSKH 024 3577 9999)

07/31/2023

Nguén: Fiinpro X

moi trang bao c4o nay.
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KET QUA KINH DOANH
NUA PAU NAM 2023
NGANH NGAN HANG

Bdo cdo gom 22 trang va Khuyén cdo dau tu tai
trang 20 12 bo 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)
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Tang trwong tin dung nira dau nam thap ho'n nhiéu mirc nén cung ky nam ngoai
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Nguén: Fiinpro, GTJASVN

Theo s6 liéu cia Ngan hang Nha nwéc (NHNN), tinh dén ngay 30/6/2023, dw no tin dung nén kinh té dat 12.4 triéu ty dong, ting
4.73% so v&i cudi nam 2022 (cung ky nam 2022 ting 9.3%pytd). Trong dong thai m&i nhit, NHNN van gitr dinh hwdng ting trwedng
tin dung nam nay & mtrc 14%-15%.

Nhém NHTMCP top dAu van giit dwoc téc do ting trudng tin dung cao nhit (trén 10%ytd) trong khi nhém SOB tiang trung binh
khoang 5%-6%.
Bdo cdo gom 22 trang va Khuyén cdo dau tu tai
trang 20 1a bo phan khong tach r¢i 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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Huy dong tang 3%ytd- Tién giri CASA tang nhe quy 2
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Nguén: Fiinpro, GTJASVN
SO dw CASA tiép tuc xu huwdng gidm manh tir cuéi ndm 2022 va hoi phuc nhe tinh t&i cuéi thang 6/2023.

Ty 1é CASA trung binh cac ngan hang trén hé théng gidm manh tir m&c dinh 22% vé con khodng 16% tai thoi diém cubi quy 2.

Bdo cdo gom 22 trang va Khuyén cdo dau tu tai
trang 20 12 bo 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)
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Loi nhuan toan hé thong tiép tuc giam

—&— Listed banks' PBT growth 1H

70.0%

Téng loi nhudn tit ca cic ngin hang gidm 12%yoy, trong khi
loi nhudn nra ddu ndm nhém ngin hang niém yét giam 2%
so v&i cung ky ndm 2022. . Néu loai trir VPB, tong loi nhuédn
nhém ngan hang niém yét van ting truéng 6% (12/19 ngan
hang ghi nhan tang truedng loi nhuan trong 1H2023).
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Nguén: Fiinpro, GTJASVN

Bdo cdo gom 22 trang va Khuyén cdo dau tu tai
trang 20 12 bo 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)
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Hiéu suat kinh doanh giam
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Nguén: Fiinpro, GTJASVN

NIM toan hé théng thu hep do (1) chi phi l3i tién gti tang cung lai suit huy dong, (2) CASA hé thong gidm (3) 1ai suat cho vay
thap hon ky vong do thwc hién cac gbi ho tro 1ai suit dén khach hang. Trong ngan han, chiing t6i cho rang NIM toan nganh sé c6
it dw dia tang tré lai va do dé di ngang dén cudi nam.

Bdo cdo gom 22 trang va Khuyén cdo dau tu tai
trang 20 1a b6 phan khong tach roi ctia 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 tiép tuc dang cao

ENPL ratio Q2/2023 =NPL ratio Q1/2023 =NPL ratio 2022

30.00%
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20.00% tir 3.09% Q1/2023 1én 3.49% tinh t&i thoi diém cubi quy

15 00% 2/2023. Bén canh do, theo thong ké tir NHNN, ty 1é no xau noi

T bang toan hé thong di tang tir 2% thoi diém cudi nam 2022
SO 1én 3.42% tai thoi diém cudi thang 4/2023.
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Bdo cdo gom 22 trang va Khuyén cdo dau tu tai
trang 20 12 bo 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)
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Han mirc tang tred’ng tin dung méi da dwoc néi cho hé thong vao dau thang 7

Tile V&i muc tiéu tang trwedng tin dung toan hé

m Credit growth target u Credit growth limit granted by SBV (2nd granted) th6ng dé_lt 14%'15% tI‘Ol’lg nam nay, SBV da
n¢i han mic tang trwéng tin dung cho cac
ngan hang vao dau thang 7.
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Tuy nhién, ching t6i cho rang diéu kién
kinh t€ vi m6 con nhiéu bat loi khién hoat
dong cho vay cda cic ngan hang van con
khoé khan trong 2H (du cai thién so véi 1H),
dac biét tai cac ngan hang tap trung cho vay
ban 1é nhw VIB, ACB.
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Mat khac, cho vay doanh nghiép sé tiép tuc

tang manh hon, twong tw xu hwéng dién ra
tir ddu nam.

0%
VPB ViB MSB HDB TPB TCB MBB VvCB STB BID SHB ACB CTG

Nguén: banks, GTJASVN

Bdo cdo gom 22 trang va Khuyén cdo dau tu tai
trang 20 12 bo 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)
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Ky vong tang trwong 2023
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Chung toi cho rang ting trwdng tin dung toan nganh sé dat quanh nguwdng 12%-13% vao cudi nam 2023.

NIM dwoc ky vong di ngang trong diéu kién bién loi nhudn kho cai thién do nhiéu rao can dan xen, dac biét khé tang lai suit cho vay
va canh tranh gitra cac ngan hang.

ROE trung binh toan nganh gidm do cic ngAn hang trong hé thdng diy manh ting von ciing nhw loi nhuin

Bdo cdo gom 22 trang va Khuyén cdo dau tu tai
trang 20 12 bo 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)
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Sé c6 tang trwrong loi nhuan nira cudéi nam

Chung tdi cho rang véi duw dia ting trwdng tin dung 16n hon,
cac ngan hang sé ghi nhan thu nhap ttr 13i tot hon trong ntra
sau 2023. Bén canh d6, ching t6i ky vong sé tiép tuc co6 sw
cai thién & thu nhap ngoai lai nhw thu phi dich vy, IB.

O khia canh chi phi, chi phi dw phong sé tiép tuc tao ap luc
1én lgi nhuén cac ngan hang.

Tuy nhién, ching t6i ky vong véi sw cai thién nhanh hon vé
loi nhuan sé€ giup PBT ciia nh6m nganh tang truedng nira
cuoi nam vé&i mire ky vong muc tiéu 5%-10% so véi cung ky
nam trudec.

Bdo cdo gom 22 trang va Khuyén cdo dau tu tai
trang 20 1a b6 phan khong tach roi ctia ndi dung tai M¢ tai khoan trong 3 phut tai

moi trang bao c4o nay. (Hotline CSKH 024 3577 9999)
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Ky vong dau tw

S0 SN el Nhém c6 phiéu ngin hang da co

S nhip ting manh trong nra ddu nam
v&inén dinh gia P/B thip.

‘ Tuy nhién, ching tdi van than trong
Vi trién vong dau tw toan nganh véi
‘ danh gia “Trung 1ap”.
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riéng nhw VPB, STB. Ngoai ra, c6 thé

quan tam tré lai véi nhém NH c6 ky

- - vong phuc hoi tin dung va gidi quyét
0 05 1 15 2 25 3 35 4 dwoc kho khan hién tai- TCB, MBB.
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Nguén: Fiinpro, GTJASVN

Bdo cdo gom 22 trang va Khuyén cdo dau tu tai
trang 20 1a b6 phan khong tach roi ctia 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
PRICE PERFORMANCE
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Nguén: FiinproX

Bdo cdo gom 22 trang va Khuyén cdo dau tw tai
trang 20 1a b6 phan khong tach roi ctia ndi dung tai M¢ tai khoan trong 3 phut tai
moi trang bao c4o nay. (Hotline CSKH 024 3577 9999)
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

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 22 trang va Khuyén cdo dau tw tai ey i e .
trang 20 1a bo phan khong tach roi cia ndi dung tai S irong 5 phiit 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 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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Tran Thi Hong Nhung, CFA
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
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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 3, 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
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