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TIN DUNG:
Duy tri toc do tang trudng tin dung tich cuc

¢ Tin dung todn hé théng wéc tinh ting truéng 14,18% tinh téi cudi ndm 2022, cao hon SO voi mirc ting

truong 13,61% cudi 2021, trong do tin dung bén 1¢ tiép tuc 1a dong luc ting trudong chinh.

¢ Téc d9 ting trudng tin dung toan nganh dw bao duy tri ¢ mire cao trong dai han: Viét Nam thugc nhém cac

nude c6 téc do ting truong GDP cao nhét thé gidi. Xu hudng gia ting tin dung c& nhan gin lién véi ting trudng

kinh t& va nhu cau dau tu tai san s& tiép tuc thlic day ting trudng tin dung toan nganh trong dai han.
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TIN DUNG:

VCBS O Room tang trudng tin dung

Vietcombank Securities
v NHNN di thye hién néi room ting truomg tin dung 2 1in vao Q3 va Q4. Pau T12.2022, han muc tin dung dugc ndi thém 1én khoang 15,5 — 16%, tuy nhién nhiéu ngan
hang khong giai ngan duoc hét do tinh trang cung — cau léch pha: Nhu cau ciia nhém khéch hang duge ngan hang uu tién cho vay la doanh nghiép san xuat va ca nhan cham lai
do l4i sudt cao, don hang suy giam, cé4c thi truong dau tu tai san khdng thuan loi. Nguoc lai, nhdm khach hang khat vén, chip nhan vay véi l3i suat cao (chu yéu la doanh
nghiép bat dong san) khéng du diéu kién dé giai ngan.
v CA4c tiéu chi xét duyét tin dung ciia NHNN trong nim 2022 dwge diéu chinh chit ché hon, bao gom: (1) két qua xép hang TCTD theo Thong tu 52 (CAMELS), va (2) muc
d6 hd tro NHNN thyc hién nhiém vu chinh tri x4 hoi (tham gia hd tro xir Iy cac TCTD yéu kém; giam I4i sudt cho vay; han ché tin dung vao linh vuc tiém an rai ro... ).

v  C&c ngan hang c6 phwong 4n nhan chuyén giao bit bude (MBB, VCB, HDB, VPB) s& duoc uu tién han muc tin dung cao hon trung binh nganh trong céc nam t6i.

v Céc ngan hang co ty trong cho vay cac linh vwe riii ro cao nhu dau co bat dong san, tréi phiéu doanh nghiép... s& bi han ché room ting truéng tin dung & mic vira phai hon
dé bao dam han ché rui ro hé thong.

Room tiang trudémg tin dung cac ngan hang 2022
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TIN DUNG:
Tin dung ban 1é

VCBS ¢

Vietcombank Securities

Ty trong dw ng ban 1é/Danh muc cho vay*

©  Tin dung ban 1é tiép tuc 12 ddng lwe ting truong chinh caa tin dung hé thong ngan hang 48% 46.8%

46% - 44.3%

Viét Nam. Ty trong tin dung béan 1é cac ngan hang niém yét da ting tir mac 34% nam 2016 Ién

44% - 12.1%  42.4%
miurc 47% tong du ng tai thoi diém cuoi 2022. 42% -
r N ’ r \ r 40% ]
- Trong boi canh chinh séch tién té that chat va room tin dung han ché, hau hét cdc ngan hang da 38% -
chil dong tai co ciu danh muc tap trung vao bén 1¢ dé can bang raii ro va t6i vu hda NIM. 36% 7 33.6%
34% -
- Cho vay mua nha la dong lyc tang truéng chinh trong 2022. Cudi 2022, du ng cho vay mua nha 32% -
. . o s » . 30%
tang 31,1% ytd nhanh gap hon 2 lan tang truong tin dung toan hé thong, chiém hon 14,5% tong 2016 2017 2018 2019 2020 2021 2022

du no. Pong luc ting truong dén tir nhu cau mua nha dé ¢ thyc van & muc cao, trong khi nhu
N .. \ . Ty trong du ng ban 1é
cau dau tu tai san dang dan ha nhiét.

100% - 9094
- Trong dai han, co ciu dan s tré va tang 16p trung luu ting nhanh tiép tuc gop phin mo rong 80% A
A i, A ar P . PP . 66%
quy mo cac san pham tin dung ban 1¢ Cho vay mua nha, Cho vay mua 0 t0 va Tin dung tiéu  59% 58% 58%
60% - 52% 52% 4qq
\ 48% 47% 440/
dung. > 41% 3794
40% - 31%
24% 23%
20% -
0% -

L XXX D DO R
PP LY FFEL LS
2021 m 2022 Ty trong cho vay mua nha 2022

*Update cac NH niém yét
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TIN DUNG:
Tin dung bat dong san

veBs'

Vietcombank Securities

©  Cudi 2022, dw ng doanh nghiép kinh doanh BPS va dw n¢ linh vie xay dung ciia cac TCTD ting 10,4% ytd, cham hon ting truéng tin dung toan nganh, chiém lan luot
6,6% va 8,3% tong du ng. Cac ngan hang cd ty trong cho vay bat dong san, xay dung cao trong danh myc tin dung bao gom NVB, TCB, BVB, SHB, VBB... Trir TCB han ché
duogc ri ro nho loi thé vé CAR va chit luong tai san tot, con lai 1a cac ngan hang quy md nho, chat luong tai san & mic trung binh — thap.

© Do bi gi6i han vé ty 18 von ngdn han cho vay trung dai han, hé sé CAR, room tin dung, trong giai doan nay cac ngan hang khong wu tién giai ngan cho linh vie kinh doanh
bat ddng san (co hé sd rui ro 12 200%) va vay mua nha phan khuc cao cip gia tri trén 4 ty dong (hé sd rui ro 1 150%), thay vao do tap trung cip tin dung cho vay mua nha & x4

hoi va nha phan khc thap dudi 1,5 ty dong c6 hé sb rui ro dudi 50%.

Du n¢ doanh nghiép BPS + XAy dung toan hé théng Ty trong du ng BDS + Xay dung/Dw n¢ tin dung
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mmm X3y dyng === BDS  ——9% tong du ng
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TIN DUNG:
Tréi phiéu doanh nghiép

VCBS ¢

Vietcombank Securities

v Trai phiéu doanh nghiép |a giai phap huy déng vén cho cac doanh nghiép kho tiép can tin dung ngan hang, thudc nganh cé Co céu lwu hanh TPDN va TP ngan
riii ro cao nhu doanh nghiép BDS (chiém 37% lugng TPDN dang luu hanh), xay dung (chiém 6%), ning luong (chiém 5%). hang 2022 (wérc tinh)
¢  Céc ngan hang hién nim giir trén 20% lwgng TPDN dang hru hanh, chiém khoang 2,3% tong dw n¢ tin dung. TPDN duoc Ning
2 N A , . A Y b o ” ;2N W oaxe \ 0
tham dinh nhu mdt khoan cho vay trung va dai han, bao gom phuong an kinh doanh, nguon tién, kha nang tra ng, c6 day du tai san 115(;2%\
dam bao. Mot s6 ngan hang nam giir khéi lugng TPDN 16n nhu TPB, MBB, TCB, ABB, VPB. Dich vu
v Trong bdi canh thi trudong trai phiéu kém lac quan va han mirc ting trwéng tin dung han ché, nhiéu ngan hang giam ty 6% V
. : x : . : 2 A 1 . Xay dy
trong nam giir trai phiéu doanh nghiép. Hoat dong mua lai trude han dugce cac doanh nghiép BDS day manh do tdm ly lo ngai a}é%ung

ctia nha dau tu va nham giam bt &p luc no dao han khi chinh sach kiém soat ngudn von khién céc du an kho trién khai tiép.

© Nghi dinh 08 b6 sung quy dinh dam phan kéo dai thoi han trai phiéu 1a budc dau tién tao khung phap ly can thiét giip doanh

nghiép c6 thém thoi gian va khong gian xir ly luong trai phiéu dén han, gép phan théo g& khé khin vé von trong ngan han.

Thi trweong TPDN ha nhiét Ty trong TPDN/Duw n¢ tin dung
15.00 - 16% -
1.19 14% | 1904
13.00 - 1.39 N 12% -
g 10% - 9% 9%
S 11.00 - 1.07 B oo | 8% o,
2 6%
3 9.00 - o8 2 - 1192 22;0 T 4% 30
= ihid ' 5 2% 2% 2% 2% 2%
700 031 9.18 . 2% - D 1% 1% 1% 1% 1% 0% gop o
7.21 8.20 0% IIIIIIII--_O00
6_51 E (1 e O e O O e T T
5.00 PP XL PP R R
2017 2018 2019 2020 2021 2022 LR LFLS FFFLFEFLLFTELS
Téng du no tin dung ngan hang ® Du ng TPDN va TP ngan hang 2021 = 2022
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TIN DUNG:
Thi phan

vees V

Vietcombank Securities

v Trong sudt chu ky néi 16ng tién té duy tri trong cac nim qua, thi phan tin dung ciia cac ngan hang tw nhan lién tuc cai thién tir mirc 42% nam 2016 1én chiém 48% vao cudi

2022. Bic biét, nhém ngan hang tu nhan 16n vi mé hinh hoat dong hiéu qua c6 ty trong dong gop loi nhudn 1én dén 32% trong khi chi chiém 16% thi phan tin dung.

v  Giai doan that chat tién t& dy kién s& thu hep thi phin tin dung va lgi nhuin nhém ngan hang tw nhan quy mé trung binh — nhé, khi nhiéu ngan hang nhém nay chua déap

g dii yéu cau vé ngudn von, chat lwong tai san, nang lyc quan tri rai ro véi cac van dé ton tai lién quan dén so hitu chéo, cho vay san sau. ..

Thi phan dw n¢ cic nhém ngin hang
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TIN DUNG:

VCBS O L&i suat cho vay

Vietcombank Securities

Lai suit cho vay khach hang*

v Trong Q4.2022, i suat cho vay trung binh nhém ngan hang thwong mai 12.50% -
nha nwéc va nhom ngan hang tw nhan deu ghi nhan ting thém lan lwot 11.50% - 10.91% 10.90%
1,34% va 1,47% tir mirc day Q4.2021 nhd nhu cau tin dung manh mé va ting 10.50% - 1051/0/\ 9.66% /).86%
. 0 '
ty trong cho vay ban 1¢ trong diéu kién room tin dung han ché. 9.50% -
o . 8.50% - 9.39%
v Do &p lwc 18i huy dgng ting nhanh tir thoi diem dau Q4.2022, 1ai suat cho
- ’, -A ’ I 4 R 750% | w&;%
vay ciing da ghi nhan ap lwc tang tuy nhién c6 d¢ tre so véi thoi diem ting 6500 | 7.27%
ciia 13i suat huy dong va co sy phan hoa giita mirc ting va thoi diém tang giita 5500 - 6.71%
cac nganh nghé. Theo do, bién 14i rong NIM sé& diéu chinh thu hep trong ngan 4.50% 1
han. 3.50% -
v Trong Q1.2023, trudc cac bién phap quyét liét tir phia NHNN, I4i sudt huy 2:50%
‘ . L I N L A R AN I e ST L
dong giam dan va l3i suat cho vay da bat dau ghi nhan giam nhe tai cac khoan [ LA ERORS S \ S 'S RENS ' N« IS LR ol
vay phat sinh méi, tuy nhién ciing s& c6 do tré so véi l3i suat huy dong. Mt Lii suét cho vay nhém 4 NH TCB, VPB, MBB, ACB

Lii suit cho vay nhém 3 NH VCB, BID, CTG

bang 13i suat ky vong sau khi dat dinh trong H1.2023 sé di ngang va dan
Lai sudt cho vay nhom NH tu nhan

ha nhiét trong H2.2023.

*Update cac NH niém yér
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HUY PONG:

VCBS O LA&i suat huy dong van con ap luc tang

Vietcombank Securities

Thanh khoan hé théng bét cing thang trong ngin han, tuy nhién ap lwe ting l3i suat trong H1.2023 vén con do:

v
(1) Ap lyc ty gia khién NHNN c6 thé phai tiép tuc nang mit bang I3i suat diéu hanh va hit ndi té vé dé can bang ty gia,
trong boi canh dy trit ngoai hbi khdng con doi dao, (2) Cac sai pham vé phat hanh trai phiéu doanh nghiép bi diéu tra va
thong tin bat loi vé cac trai phiéu qua han gay anh huong dén tdm ly va niém tin cta nguoi gui tién va nha dau tu.

v L& sudt tién giri 6 ky han trung binh toan hé thong ghi nhén ting thém 2,2 — 2,7% tdy ky han so véi thoi diém
cudi nam 2021, trong d6 tang 1,3 — 1,5% chi trong T10.2022. L&i suat qua dém trén thi truong lién ngan hang trong 2
tuan dau thang 10 d c6 thoi diém cham muc 8%, cao nhét tir trudc dén nay. Mot sé ngan hang nhoé gip rui ro thanh
khoan ngén han véi ty 16 LDR vuot tran cho phép (85%) khi cac ngan hang ding cho vay 1an nhau.

v Théng tw 26 stra cach tinh ty 16 LDR 4ap dung trong nim 2023 duoc ky vong s& gop phan hd trg thanh khoan cua thi
truong khi du dja cho vay mé rong tai cAc ngan hang c6 ngudn tién giri doi dao tir KBNN 12 VCB, BID va CTG.

Chi phi lii sudt huy déng khach hang* Lii suat huy ddng tién giri binh quin (Pon
6.50% - 9.00 f----m-mmmmmmm o Vi)
5500 | 200 5.33% 8.00 [m-mmmmmmmmmmmmm e
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PN pP e T e T P o p e T o \\r&’i@”}&ﬁ@'@@%&ﬁ@%@’f\\f&”\\\r&%@z@g@%@*
Lai suat huy dong nhém 4 NH TCB, VPB, MBB, ACB ——HD | thing ——HD 3 thing

Lai sudt huy dong nhém 3 NH VCB, BID, CTG

Lai sudt huy dong nhém tu nhan HD 6 thang HD trén 12 thang
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mmmm V/6n ngén han cho vay trung dai han Q4.2022
Gi6i han trén t6i 30/09/2023 (34%)
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Chi s6 LDR (%)

¥ *
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mmmm | DR TT22 Q4.2022 s LDR thudn Q4.2022

Gidi han trén (85%) *Update cac NH niém yét
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HUY PONG:

veBs WV caca

Vietcombank Securities

©  Toan hé théng ngan hang ghi nhan ty 18 CASA tiép tuc giam xudng 20,4% vao Q4.2022 do l4i suét tién
giri ¢6 ky han ting nhanh hap dan dong tién chay ra khoi tai khoan thanh toan, cing véi viéc cac doanh
nghiép rit tién phuc vu nhu ciu vé vbn hoat dong va thyc hién thanh toan cac nghia vu tai chinh, trong do
c6 mua lai TPDN truéce han.

©  Chang t6i cho rang xu hwéng l4i suit sé tiép tuc chiu 4p lwe ting trong thoi gian téi, khién cho ty 18
CASA toan nganh sut giam.

©  LA&i suét tién giri khong ky han ting 0,27% trong T10.2022 1én 0,41%/nim, va hién neo cao hon mitrc
trude dich Covid khi nhiéu ngan hang tang I4i suat khong ky han Ién kich tran 1%, day chi phi CASA Ién

cao hon.
Ty 1é CASA va chi phi vén
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mmmm Tong tién giri khong ky han cac ngan hang niém yét
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HUY PONG:

VCBS O Sé Tuong khach hang ca nhan

Vietcombank Securities

¢ Tiém ning tir khach hang ban 1é 1én khi ty 18 ngudi trwéng thanh co tai khoan ngan hang & VN hién ¢ mirc
66%, thap hom so véi cac nuée trong khu vue: Nganh ngan hang trong cudc dua tap trung phat trién sb hoa ting
trai nghiém khach hang nham ting tap khach hang c& nhan st dung dich vu. M6t s6 ngan hang tiép can dugc mang
lu6i khach hang 16n nhod ap dung hiéu qua mé hinh hé sinh thai theo chudi nhd thé manh vé corporate banking, qua
d6 cung cap nén tang dich vu banking as a service (thanh toan, quan ly dong tién...) cho céc dbi tac, tir doanh

nghiép, dai ly dén khach hang bén 1é.

v Cac ngan hang ghi nhan lwong khach hang ca nhan thwong xuyén déi dao nhuw VCB, MBB, TCB,... s& ¢6 duoc

ngudn von huy dong ddi dao hon va duy tri loi thé chi phi von thap.

Tai khoan thanh toan c4 nhan Tép khach hang c4 nhan & mt s6
160 - 8.8 100 50 - ngin hang ting nhanh nho so héa
81 _ 79 L 90 '
140770 72 I 20.0
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5 80 - 50 S 150
3 60 - - 40 2
£ - 30 “ 10.0
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S6 lwong khach hang ca nhan, 2022
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HUY DONG:
Nguon von tir cac to chuc tai chinh quoc té

veBs

Vietcombank Securities

©  LA&i sudt va rii ro ty gia & mirc cao: Mrc I4i suit ctia cac khoan cp von qudc té thuong dugc neo theo cac 1ai suat lién ngan hang quédc té (LIBOR, SOFR) va hién tai & mirc
khoang 4,5%/nam. Ty gia USD ting khoang 3% so véi dau nam 2022 va ky vong vé xu hudng mat gia tiép dién ciia ddng VND nang tong chi phi huy dong ngoai té tang 1én

dén 5,5 — 6,5%/nam cho c4c ky han 1 — 5 ndm (S0 v&i mirc 1 — 2% ciia nam 2021), tuy nhién van thap hon chi phi huy dong tién giri.

© Trong giai doan thanh khoan kho khin, cdc ngan hang vin wu tién cac khoan huy déng trung dai han on dinh tir c4c to chirc tin dung qudc té nhiam da dang hda

ngudn huy ddng va tdi wu hoéa chi phi von. Mot s6 ngan hang dang c6 ké hoach tang str dung ngudn von huy dong ngoai té trong thoi gian toi nhu SHB, OCB, VIB, MSB.

Mt sé khoan vay hop vén nuée ngodi (Offshore) trong thai gian gan day

Poi tac cap von Thoi diém cong bd
Ty ddng Triéu USD

OCB IFC 6.440 280 Q3.2021

HDB ADB 3.450 150 Q3.2021

MSB Commerzbank 2.300 100 Q4.2021

VIB IFC 3.750 150 Q4.2022

ADB 690 30 Q2.2021

S5SB IFC 5.060 220 Q4.2021

DFC 4.600 200 Q2.2022

IFC 2.400 100 Q1.2023

g SMBC, Maybank 14.100 600 Q2.2022

ADB, SMBC, ANZ 12.500 500 Q4.2022

CTG o . 18.170 790 Q3.2021
20 ngéan hang quoc té

23.000 1.000 Q4.2021

TCB . 18.400 800 Q4.2021
27 ngan hang quoc té

23.000 1.000 Q2.2022

© VCBS Research Department Nguén: NHNN, NTHM, VCBS t(fng hop | 13



NIM:

VCBS O XU hudng thu hep

Vietcombank Securities

v Trong 2022, NIM cia toan nganh tang nhe 1én mirc 3,81% tir mire 3,62% cudi nim 2021 nho: (1) Loi suat tai san sinh i tang nhanh khi nhu cAu tin dung tdt va room bi
han ché; (2) LAi du thu phuc hoi sau thoi gian hd trg; (3) D6 tré cua ky han huy dong va thoi diém ting 14i suat manh nhét roi vao thang 10. Viéc ting Iai suat huy dong da
bét dau dugc phan anh khi 12/27 ngan hang niém yét ghi nhan NIM Q4 giam 0,1 — 0,8% so v&i NIM Q3.

v Trong cac quy toi NIM sé chiu ap lwe thu hep, tuy nhién mire d9 thu hep phan hoéa giira cac nhom ngan hang:

- Nhoém ngan hang tu nhan ting nhanh vé tap khach hang va strc hit tién giri c6 NIM giam nhe hodc di ngang nhd duy tri ty 16 CASA cao va chi phi vén thap.
- Nhom 4 ngan hang thuong mai nha nudc NIM giam nhe do &p luc duy tri 14i suat cho vay khong tang qué cao.

- Nhom ngan hang nho thiéu hut vé thanh khoan NIM s& chiu 4p lyc giam manh nhat.

Xu hwéng NIM toan nganh* Chénh Iéch 1i sudt huy dong va cho vay*

6.00% 1 & 76% 105% - 950 [ 4.9%
' 9.0%  9,0%

5.50% - 9.5% - 8.8% 8.5%. - 8.6% 890 i - A47%
. 8.5% 8.1% g80% 8.1% ©°7
5.00% - 2% - - 4.5%

0, i
4.50% 4.44% 7.5% - 43%

6.5% -
4.00% - 1%

3.50% 3.81% Esop | O an h
. 0 " 0 7

T 3.00% 4.5% - 39% 38% 37% a6 369 3.7% 4.1% 3.9%
3.00% - . 09%

w 3.5% - - 37%

250% T T T T T T T T T 2 5% 35%
¢ [} 5 o A\ b 9 Q N
LN I SR\ R\ RN RN IS N s B¢ B I I I L
. . - . . . - . . . M-
e N|M toan nganh ——NIM nhém 3 NH VCB, CTG, BID d Ng Q Q d NE Q Q d Ni Q
——NIM nhém 4 NH TCB, VPB, MBB, ACB NIM nhém NH tu nhan

Chénh 1éch (cot phai) —&— Lii suit cho vay —e— Lii suat huy dong
*Update cac NH niém yér
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THU NHAP NGOAI LATI:
Hoat dong thanh toan, thé, tai tro thuong mai

VCBS ¢

Vietcombank Securities

v Thu nhép tir phi thanh toan tai cac ngan hang niém yét ghi nhan ting 40% yoy khi quy md giao dich thanh
toan khong ding tién mit tiép tuc ting cao. SO luong giao dich trong 9T.2022 ting 115% yoy 1én muc 5,2 ty mon

va gi4 tri giao dich ting 46% yoy I&n mirc 160 triéu ty dong.

v SO lwgng thé ngan hang trong 9T.2022 tiing 14,5% yoy Vva trién vong dai han cua hoat dong dich vu thé duy tri tich
cuc khi ty 18 dan s sir dung thé tai VN con & mirc thap so véi cac nude trong khu vue.

v Hoat dong thanh toan qudc té va tai tro thwong mai kha quan nho kinh té phuc héi, gié tri xuat nhap khau va von

dau tu FDI ting manh trong nim 2022.

Ty 1 dan s6 sir dung thé tin dung, 2021 S6 lwong thé ngan hang
80% 0% 160 -
70% 64% 140 -
60% 120 - - 23 25 27 &Y
50% 2% .. 2100 | L0
40% 38% 3 80 -
30% 23% & 60 -
20% 8% 8% 40 -
10% 20 -
0% ] 0 - : : : : :
: o @ S 2.21 321 Q421 1.22 2.22 3.22
'&@Q Q’& . Q?QO& %(fo x‘»“"’&b S -’e}@& ’ S?l th”Q bc té aQn I h‘x?h ’
& 9 & &@Q & R 0 lugng thé quoc té dang luu ha

® S6 lugng thé ndi dia dang luu hanh

S6 lwong giao dich TTKDTM

6,000 - 185% - 200%
- 180%
5,000 160%
= 4,000 140%
g 120%
53,000 100%
B 80%
& 2,000 60%
1,000 40%
20%
0 - 0%
mm S§ [ugng giao dich Tang trudng yoy
Gia tri giao dich TTKDTM
0
180,000 - 83% - 90%

160,000 - - 80%
50 140,000 - - 70%
g 120,000 - - 60%
5,100,000 - - 50%
‘= 80,000 - ’0 - 40%
£ 60,000 - - 30%
Z 40,000 l - 20%

20,000 - - 10%

0 - ‘ Ll ‘ - 0%

Q
% % V V Vv V
q&
B Gi3 tri giao dich Tang trudng yoy

© VCBS Research Department

Nguon: Worldbank, NHNN, NTHM, VCBS tong hop | 15



THU NHAP NGOAI LATI:
Bancassurance

VCBS ¢

Vietcombank Securities

v Cac ngan hang c6 dong lwc day manh ngudn thu tir ban chéo bao hiém trong diéu kién room tin dung han ché. Trong 2022, doanh thu phi bao hiém khai thac méi qua
kénh bancassurance ting 45% yoy va tong thu phi bao hiém tai cac ngan hang niém yét ting 16,4% yoy. Cac ngan hang din dau vé doanh sé ban bao hiém bao gdm MBB,
VIB, STB, ACB, VCB.

© Mot s6 ngan hang chuyén tir mo hinh gi6i thiéu bao hiém sang ban hang trwe tiép véi ty 1¢ hoa hong cao hon. Cac ngan hang nhu MBB, TCB, VIB,... di xay dung cac nén
tang ban bao hiém s6 gilp giam thoi gian va ting hiéu qua ban bao hiém.

v Trong 2022, cac ngan hang VCB, ACB, CTG, STB, VPB ghi nhan 1 phan phi Upfront cho hop dong bancassurance ddc quyén da ky két. Thi truong ghi nhan hop dong

bancassurance ctia LPB trong Q4.2022 va c6 thé s& tiép tuc ghi nhan cac thuong vu ky két mai caa HDB va VIB trong 2023.

©  Viéc diy manh thanh, kiém tra ngan hang ép khach mua bao hiém c6 thé khién hoat dong ban chéo bao hiém ctia ngan hang gip khé khan hon cac nam trudce day.

Top 10 ngan hang c6 doanh s6 bio hiém méi cao nhat nim 2022

Tong cong
MBB 85 108 195 166 197 218 131 178 226 218 200 221 2.143
IB 105 65 132 148 168 196 151 177 187 166 173 200 1.868
STB 108 68 159 122 156 260 176 180 197 168 113 110 1.817
ACB 142 79 176 170 151 165 174 137 175 121 126 100 1.716
CB 52 43 127 110 134 160 96 113 142 105 105 504 1.691
CB 76 67 106 110 187 171 156 183 159 157 117 175 1.664
PB 86 68 118 112 119 164 118 118 100 189 202 208 1.602
HDB 94 60 133 124 103 111 85 98 145 164 91 118 1.326
TG 5 31 130 157 105 143 83 96 91 80 68 49 1.038
MSB 39 35 60 52 60 76 72 87 88 96 80 112 857

© VCBS Research Department
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veBs

Vietcombank Securities

v

THU NHAP NGOAI LATI:
Pau tu va kinh doanh chirmg khoan

Thu nhap tir hoat dong diu tw va kinh doanh chirng khodn tai cac ngan hang ghi nhéan giam 61,1% yoy trong 2022 do chiu anh hudéng tir cac bién dong tiéu cuc trén thi
truong chimg khoan va tréai phiéu doanh nghiép.
Hoat dong dau tw TPCP ¢ nhiéu ngan hang ghi nhan miec lgi nhuén sut giam khi 14i suat TPCP cia Viét Nam ting manh. Mic l3i sudt TPCP tai cudi 2022 & mirc
4,92%, 4,81%, 4,76%, 4,73% cho cac ky han tuong Gng la 10 ndm, 5 nam, 2 nam va 1 nam (tang 2,8 — 4,2% so vai cung ky). Nhiéu ngan hang giam ty trong nim gitt TPCP
vé murc thap khi thanh khoan thiéu hut va I3i suat du kién tiép tuc tang, do d6 hoat dong kinh doanh TPCP van kho khan trong thoi gian t6i. Chi c6 mot sb ngan hang c6 luong
TPCP 16n d3 ndm giir tir nhiéu nam trude khi 14i suat con & mic cao nhu MSB, SSB ghi nhan khoan lgi nhudn 16n nhd co ciu danh muc som tir dau 2022.
Lai suat TPCP Viét Nam (%) Quy mé6 danh muc TPCP
12
25% -
10
20% -
8
6 15% 1 T1206
10%
4 / 10% -
2 5% - 4% 3% 3%
0 0% -

VN R R G e N N N O A T - TN, TS, P\ PN, S N N R

NN NN NS NN NN N N N N NN Y Y VD DRV RX R XX IV RVIORLRDRXRRS I

ozf’ & Q@“’ & Q@“‘ & Qeac‘ & Q@c‘ & Qeac‘ & Q@c‘ & QzP & Q@“ & Q@“ & QzP vro OQ ‘%Q N @Q’ N «29 PR N & <K« @b %Q, C2RN
10y 5y 2y ly Quy mé trén TTS Q1.2020 = Quy md trén TTS Q2.2022 = Quy md trén TTS Q4.2022
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CHI PHI HOAT PONG:

VCst Tang hi¢u qua theo quy mo

Vietcombank Securities

v Céc ngan hang tiép tuc diu tw manh mé vao hé thong va cong nghé dé téi wu hda quy trinh ting ning suat
lao déng, bao gom: Ngan hang tu dong (TPB livebank, MBB smart bank), eKYC, ty dong héa quy trinh bang
robot, phé duyét khoan vay tu dong, Big data, Al...

v Ty 1& CIR toan nganh trong xu hwéng giam dai han: véi viéc ty trong chi phi hoat dong 16n nhit danh cho
can bo nhan vién va quy mo nhan sy tai cc ngan hang giam twong ddi so voi quy mé tai san, cc ngan hang

ngay cang dat dugc mare d6 hiéu qua cao hon khi quy mo tai san tang Ién.

Hiéu qua hoat dong 2022 S6 nhén su/1000 ty dong duw ng 2022
= EBT/Nhan vién ®CIR
2,200 - 2,072 ol 45%
2,000 - o ® ¥ Loy
» 1800 | 1652 e°*"® X
£ ° - 35%
S 1600 ®1.809 1,313 %
(8 1'400 4 . [l B 30 0
S 1,200 @ 1,035 o6 | 25%
1,000 . 8418 811 871 - 20%
729 725
800 - 629 - 15%
600 - 466 244 100
400 1 i PRI o i
I N
0 0% & ,O@o
LOROL XL <b R QD Q o7
Y 40 P &o N %@ < 4&4

35,000
30,000
25,000
20,000
15,000
10,000
5,000

® S6 lugng nhan sy~ S nhan su/1000 ty dong du ng

139.0

119.0

99.0

79.0

59.0

39.0

19.0

S6 lwong nhén su/1000 ty dong dw ng

2018 2019 2020 2021 2022
BID CTG
=0-=\/CB ACB
=0—\BB =0—\/PB consolidate
=0-=TCB TPB
=0=\SB
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CHAT LUQNG TAI SAN:
Rui ro dén tir thi truong bat dong san

VCBS ¢

Vietcombank Securities

© N xdu va ng tiém an rai ro ting nhung vin trong tim kiém soat: Cudi 2022, ty 18 ng xau ndi bang tang 1én 1,6% tir mirc 1,4% cudi 2021, ty 1& ng nhoém 2 ciing ting Ién
1,8% do 1 phan no tai co cau chuyén nhdm khi Thong tu 14 hét hiéu luc. Ty 18 no tai co cdu giam manh ké tir Q1.2022 nhd kha nang tra ng phuc hdi khi nén kinh té mé cura tro
lai. Ty 1é no ngoai bang VAMC ¢ mirc 1%, bao gdm khoang 0,6% dén tir SCB, 0,2% dén tir STB. Chi phi tin dung duy tri & muc cao khi cac ngan hang tiép tuc ting cudng trich

1ap trudc thoi han cho cac khoan no x4u tiém tang.

©  Sw dong bing ciia thi trwomg TPDN va thi truong BPS dang lam ting rii ro ng xiu véi hé thong ngan hang: (1) cac doanh nghiép gip kho khan trong viéc huy dong
dong vén méi dé dao no; (2) hoat dong xir Iy ng x4u kho khin do BDS la TSBP chinh cho phan 16n cac khoan vay.

©  Viéc gia han Nghi quyét 42 dén hét 31/12/2023 tién téi xay dung Luat xtr ly ng xau ky vong s& tiép tuc la co ché gilp cac ngan hang khoanh ng xau, ddy nhanh tién d6 xu 1y tai

san ton dong va duy tri ti 18 no x4u ndi bang dudi mirc 2%.

Duw no VAMC sau du phon £ No tii co cAu No tai co cAu Dy phong cho
0000 . r phong Q42022 N xu 01.2022 04.2022 vay (CPKT)  -LCR
116,431117,941

120,000 - BID | 17622 | 25000 | 6000 | 38198 | 217%
100000 - g7 507 00 cTG | 15796 | 8400 | 2000 | 20764 | 188%
50000 BLASL 24817 71 709 75393 vcB | 7808 | 7oo0 | 1145 | 24779 | 317%
£ % ACB | 3044 | 15000 | 8400 | 4850 | 159%
> 60,000 - 42596 MBB | 5031 | 4700 | 1600 | 11976 | 238%

40,000 veB | 25136 | 12700 | 1600 | 13676 | 54%
TcB | 3817 | 1600 | 400 | 4771 | 125%

20,000 1 6,129 - l I I I HDB | 4404 | 103 | 105 | 3102 | 70%

— - - - viB | 5687 | 840 | 319 | 3065 | 54%

> N s o A S 9 N N

AN SIS AN ,\9\ ,9\ VR &w TPB | 1357 | 1498 | 492 | 1833 | 1350%

® Du ng VAMC cta SCB ® Du ng VAMC ctia STB © Du ng VAMC cua céc ngéan hang khac MSB | 2.057 | 2.878 | 1.400 | 1.431 | 70%

ocB | 2672 | 3000 | 419 | 1.582 | 59%
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vces V

Vietcombank Securities

NGANH NGAN HANG NAM 2022
TRIEN VONG 2023
CO PHIEU KHUYEN NGHI
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TRIEN VONG 2023:
Hiéu qua hoat dong toan nganh cai thién rd rét sau 10 nim tai co cau

veBs

Vietcombank Securities

ROAA* ROAE*
0
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TRIEN VONG 2023:
Lo1 nhuan kém tich cuc

VCBS ¢

Vietcombank Securities
v Chang toi duy tri dw bao toc d6 ting trwéng tin dung & mirc 13 — 15% trong nam 2023, khi l3i suit cho vay
tang manh, cac rui ro lién quan trai phiéu doanh nghiép va cac yéu t6 vi mé nhu lam phat, ty gia va bat 6n chinh tri
trén thé giéi van tiép dién:
- C&c ngan hang c6 phwong an nhin chuyén giao bit bude s& dugc wu tién han mic tin dung cao hon
trung binh nganh.

- C&c ngan hang giam ty trong nam giir trai phiéu doanh nghiép trong bdi canh thi truong trai phiéu kém

lac quan va han mirc ting truong tin dung han ché.

- Giai doan H1.2023 tiing truwéng tin dung c6 kha ning & mirc thiap hon cing ky nim truée do I3i suat
cao 1am cham lai nhu cau caa nhdm khach hang dua diéu kién giai ngan. Sang H2.2023, I4i suit ky vong s&
ha nhiét kéo tdc do ting truong tin dung toan nganh cai thién manh mé.

v NIM diéu chinh giam trong H1.2023 do 14i sudt huy ddng ting nhanh va CASA c6 xu hwéng giam. Muc do
thu hep cua NIM rd rang hon & nhém ngan hang quy md nhé gip khé khan vé thanh khoan, trong khi nhém ngan
hang c6 loi thé vé CASA, tiép can dugc ngudn von offshore gia ré sé chiu it 4p luc hon.

v No xdu c6 xu huwéng gia ting do sw déng bing ciia thj trudng bat dong san va sire khée tai chinh ciia doanh
nghiép va ngudi vay tién c6 xu hwéng yéu di trong moi trudng |i suit cao, tuy nhién sé cd sw phan hoa giira
cac nhom ngén hang:

- Céc ngan hang c6 thé ghi nhan cac khoan no x4u ting nhanh trong 2023, &p luc trich 1ap du phong cao dan
trong H2.2023.

- Chlng t6i cho rang nhém ngan hang c6 rai ro & thoi diém hién tai 1a: (1) 6 ty trong cho vay bat dong san
va TPDN cao, (2) c6 ty 1& bao phii no x4u thap.

80,000
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60,000

50,000

40,000

30,000

20,000

LNTT c4c ngin hang niém yét
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TRIEN VONG 2023:

veBs

Vietcombank Securities

Téc d6 ting truong va dinh gid co phiéu phan hda manh giira cac nhom ngan hang

© Chang tdi dw bdo LNTT toan nganh ngan hang giam téc trong nim 2023 véi tbc dd ting truwéng dat khoang 10%, trong d6 c6 sw phan hoa vé trién vong loi

nhuin giira cac Nhdm ngan hang. Mot s ngan hang thudc nhém quy md nhé c6 thé ghi nhan suy giam manh vé ting truong loi nhuan trong 2023.

v Ching t6i d4nh gia trién vong dau tu c¢6 phiéu nganh ngan hang dang & muc phd hop thi truong;

©  Dinh gi4 P/B toan nganh hién thap hon khoang 25% so v&i muc trung binh 5 nam.

@ Nhom co phiéu c6 thé xem xét dau tw trong dai han 1a cac ngan hang c6 chit lweng tai sin tot va toc dd ting truweéng vuret trdi so véi nganh, bao gdbm: ACB,

BID, LPB, MBB, MSB, STB, TCB, VCB, VIB, VPB.

P/B trung vi lich sir cia cac ngan hang cé thanh khodn
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Vietcombank Securities

TRIEN VONG 2023:
Mot s6 ngan hang duy tri toc do tang trudng cao va cd mirc dinh gia hap dan

[ v Tbc do tang truong cao cua loi nhuan va VCSH tai mot sé ngan hang gidp hé sé P/B forward duy tri & murc hap dan.

P/B forward 2023

2.20

200 1.97

1.80

1.60

1.40 123

1.20 1.00 0.96 1.03 1.04

1.00 : 0.88

0.80

0.60

0.40

ACB BID HDB LPB MBB MSB STB VIB

LNTT 2023F 19.923 27.559 11.847 6.925 27.914 6.597 8.837 12.389
Tang trudng yoy 16% 20% 15% 22% 23% 14% 39% 17%
ROAE 2023F 25% 20% 23% 21% 27% 19% 17% 26%
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NGANH NGAN HANG NAM 2022
TRIEN VONG 2023
CO PHIEU KHUYEN NGHI
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VCBSV DANH SACH KHUYEN NGHI

Vietcombank Securities

29.470
ACB 30423 STB +18%
+24%
Ngan hang ‘ +16%
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ACB

NGAN HANG TMCP A CHAU - ACB

VCBS

Vietcombank Securities

TONG QUAN DOANH NGHIEP

Dién bién gia

©  Trai qua giai doan tai co cau, ACB hién la ngan hang c6 mé hinh hoat dong hiéu qua va ning dong, v6i chit lwong tai san 1anh manh,
theo dudi chinh sach quan tri rui ro than trong, chat ché trong qua trinh cép tin dung va khdng nim giir TPDN.

©  Cb ddng: Cac quy va NPT nudc ngoai chiém 30%. Chu tich va thanh vién HPQT nam giit 4,7%, con lai 1a cAc c6 dong trong nudc
khéc nim giir 65,3%.

¥  KQKD 2022: LNTT dat 17.114 ty ddng (+42,6% yoy), ACB la mot trong nhitng ngan hang c6 murc ting trudng loi nhuan cao nhat
trong nganh. Tin dung dat 413.706 ty dong, +14,3% ytd, voi toan bo sé du tin dung Ia cho vay khach hang, trong d6 cho vay ca nhan
va SME chiém trén 99% tong danh muc. Chi phi dy phong ca nim giam manh hon 3.000 ty dong so véi nim ngodi 1a nguyén nhan

Thong tin ¢6 phiéu chinh din dén LNTT ting trudng vuot troi.
Bién dong 1 nim 175-271
KLGD binh quan 52T 3.389.583 B 6 tin d 3 t3 trué
' i Co ciu sé hitu Quy mo tin dung va tang truéng
Vén héa (ty ddng) 83.760 450 - - 25%
19.5%
P/E 5,4x o ) 400 - |
B Quy va NDT nude 50 16.1% 16.6% 1599 16.2% 20%
ngoai S 350 - 14 3%
P/B 1,4x g S - 15%
% NN s6 hitu 30% o 300 -
L AR = - 10%
A A . 3 Chu tich va thanh s 250 -
Cép nhat KQKD 2022 (ty dong) vién HPQT Z. e
28.790 200 1 I ’
Tong thu nhap hoat dong (+22,18%) L 150 1J - 0%
17114 ® C6 dong trong 2017 2018 2019 2020 2021 2022
. A . ; . nudc khac
Lgi nhuén trudce thué (+42,6%) mmmm Cho vay khach hang

Tang trudng tin dung ytd

Ngudn: ACB, VCBS tong hop va du béo 28



VCBS

Vietcombank Securities

O NGAN HANG TMCP A CHAU —ACB
Tang trudng loi nhuan dan dat boi chat luong tai san

ACB

LUAN PIEM PAU TU

©  Tin dung tap trung vao phan khuc ban 1é va SME 1a dong lue ting trudéng thu nhép tir 14i: Viéc tap trung cho vay phan khic béan 1¢ va SME dem lai loi suét cao trong khi
van giir duge mire chi phi von hop Iy nho su linh hoat trong huy dong von gitip ACB duy tri duoc NIM thudc nhém dau trong hé thong ngan hang.

¢  Danh muc tin dung khdng bao gom Trai phiéu doanh nghiép (TPDN) va ty 1é cho vay bat dong san thip giup ACB tdi thiéu anh huong tir nhitng su kién bat loi cta thi
treong TPDN trong nim 2022, thé hién & viéc trich 1ap du phong gidm manh. Ching t6i ky vong &p luc du phong ciing van nhe nhang trong nim 2023.

©  Duy tri kha ning sinh lgi hang dau trong nganh ngan hang: ACB Ia ngan hang duy tri duoc ty suat sinh 10i trén tai san va von chi s hitu 6n dinh & mic cao trong nganh,

ROE va ROA dat lan luot ting Ién mirc 26,5% va 2,5% trong nam 2022 (so véi trung binh nganh 16,3% va 1,5%).

© Ty Ié no x4u giam va chit lwong tai san 1anh manh thudc nhém dau trong nganh: ACB duy tri ty 1& no x4u thap (~0,74%), ty 1é no nhém 2 dudi 1% cung véi ty 1é bao phu
ng xau ¢ mirc cao So vai trung binh nganh gilp giam ap luc trich 1ap du phong tin dung trong nam 2023.
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VCBS

Vietcombank Securities

NGAN HANG TMCP A CHAU - ACB
MUA: gia muc tiéu 30.423 dong/cp (+24%)

ACB

Dinh gia

MUA
TP: 30.423d/cp

mRI
P/B

Lich sw dinh gia
30.00%
25.00%
20.00%
15.00%
10.00%
5.00%
0.00%

Q\% Q\Cb %Q\oo

: NI N O @\ P
SeSt s

U . ESSINEN \Q"\W "
@* NNV N

e==ROE (%) ===P/B (lin)

3.50
3.00
2.50
2.00
1.50
1.00
0.50
0.00

DU BAO KQKD

(Pon vi: ty dong)

Téng thu nhap hoat dong 23.564 28.790 34.117
+/-yoy (%) 29,7% 22,2% 18,5%
LNTT 11.998 17.114 19.923
+/- % 25,0% 42,6% 16,4%
BVPS (dong/c6 phiéu) 16.618 17.303 20.022

Mot s6 gia dinh trong du bio 2023

* Tang trudng tin dung: 14%
* Loi suat sinh 101 cua tai san: 7,42%
* Chi phi von: 3,59%

* Ty I¢ no xau 0,8% va bao pht ng xau:

150%

Mot so rii ro

« Rii ro chi phi von ting: CASA
giam va chi phi huy dong tang
* Rui ro ng xau
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Vietcombank Securities

#> LienVietPostBank
V MGﬁEN Hhﬂee BUU gﬁsm LIEE‘-J[ET

NGAN HANG TMCP BU'U PIEN LIEN VIET - LPB

Dién bién gia

Thong tin co phiéu

Bién dong 1 nam 8,1-18,1
GTGD binh quéan 52T 5.088.600
Vén héa (ty dong) 25.036
P/E 5,3%
P/B 1,06x
% NN s hiru 4,4%

Cap nhat KQKD 2022 (ty dong)

X . 14.170
Tong thu nhap (+41%)

o . P 5.690
Loi nhuén trudce thué (+56,49%)

TONG QUAN DOANH NGHIEP

© LPB la ngan hang quy md trung binh c6 téc do tang truong nhanh vé tin dung. Trong tdm cua ngan hang la cho vay phan khic
khéch hang ca nhan va khéach hang doanh nghiép ¢ phan.

© (b6 dong: Tong Cong ty Buu dién Viét Nam nam giir 8,1%. Nhoém c6 dong bao gom cac thanh vién ban 14nh dao va cac ca nhan

lien quan so hiru khoang 16% va c6 dong nude ngoai so hitu 4,4% s ¢6 phan, con lai thudc so hiru ciia cac cd dong khac.

© KQKD 2022: LPB ghi nhan mirc thu nhap l4i thuan dat 11.900 ty dong (+32% yoy), téng thu nhap dat 14.170 ty dong (+41% yoy)
va loi nhuan trude thué dat 5.690 ty dong (+56,4% yoy). Mirc ting trudng kha quan c6 duge nho ty suat NIM tiép tuc mo rong va
dong gop cua thu nhap ngoai lai.

Co céu cb dong LNTT LPB
2,000 1,795 1,793
1,800 -
. ) 1,600 -
= Tong Cong ty Buu dié
VieNam 1,400 1 1,234
® Ban lanh dao va nguoi lién %D 1,200 -
quan S 1,000 -
- = Nudc ngoai ;7 800 -
71.5% C6 dong khic 600 1
400 -
200 -
0 .

Ql Q2 Q3
2020 =2021 m2022
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VCBS O NGAN HANG TMCP BUU DIEN LIEN VIET - LPB
Hop dong bancassurance déng gop vao ting trudng

LienVietPostBank
V NGAN HAH«Ge BUU BIEM LIEEUIET

LUAN PIEM PAU TU

v Ky két thanh cong hop dong hop tac ddc quyén bao hiém: LPB va Dai-ichi Life chinh thirc ky két hop dong bancassurance doc quyén trong 15 nim véi mire phi tra trude
(Upfront fee) cd thé 1én dén 3.000 ty dong va doanh thu tir hoa hong bao hiém dugc ky vong s& ting truéng & muic 30 — 40% mdi nim trong Cac nim tdi.

¢ Danh muc cho vay ban Ié ting trwémg nhanh: danh muyc cho vay ca nhan ciia LPB hién chiém trén 50% du no, gilip LPB ting ty suat sinh 1oi va phan tan rai ro danh muc.

v  Chit lwong tai san ngay cang cai thién: trong thoi gian qua LPB di ting cudng bo dém trich 1ap du phong trong bdi canh ngudn thu nhap doi dao. Ngan hang da cha dong giam
cho vay cac linh vue rui ro, dac biét la linh vuc bat dong san, dong thoi khdng nam gitr TPDN.

v Loi thé vé mang luéi va kha niing tiép cin khach hang: LPB Ia mot trong s6 nhitng ngan hang c6 mang ludi 16n nhat Viét Nam véi 556 Chi nhanh, Phong giao dich va 613
Phong giao dich Buu dién nho chién Iugce nang cap cic diém giao dich buu dién thanh phong giao dich ngan hang.

NIM

10.0% - .
8.0% - @t e, [ TP @ eerieettt )
6.0% - .
nove | 31%  34% 33057 36% 48
2.0% -
0.0%

NS 9 Q N o

S \Y W Q) o

P » D S AN
——NIM
--+@-:- Ty suat sinh 101 cua TS sinh 101
Chi phi von

6,000
5,000
4,000
3,000
2,000
1,000

Chi phi hoat dong
62.5% 62.0% 59.8%

5‘/0
I I |

2018

2019 2020

== Chi phi hoat dong

2021

2022
CIR

72.0%

- 62.0%

52.0%
42.0%
32.0%
22.0%
12.0%

- 2.0%

Du phong rui ro

3,500 - 142% - 162%
] - 142%
3,000 119 it
2:500 7 ggys 90% )

0 0, L 0,
£2,000 85% 102%
1,500 - 82%
2+ - 62%
1,000 - L 429
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mmmm Chi phi du phong rii ro LLCR
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NGAN HANG TMCP BU'U PIEN LIEN VIET — LPB o an

VCst MUA: gia muc tiéu 17.908 dﬁng/cp (+169%0)

Vietcombank Securities

Dinh gia DU BAO KQKD

(Pon vi: ty dong)

MUA =Rl Tong thu nhap hoat dong 10.051 14.170 16.850
TP: 17 908d/cp P/B +/- yoy (%) 29,3% 41,0% 18,9%
Loi nhuin truée thué 3.638 5.690 6.925
+/- % 49,9% 56,4% 21,7%
BVPS (dong/c6 phiéu) 13.960 13.912 16.116
Lich sir dinh gia
25.00% 3.00
20.00% 2.50 : .
10.00% igg * Tang trudng cho vay khach hang: 13% + Ting truong tin dung han ché
& 00% ' e NIM: 3,9% trong 2023
Rt 0.50 * Ty 1€ no xau ndi bang va ty 1¢ du phong rui ro * Rui ro thanh khoan
0.00% 0.00 bao phi ng xau: 1,5%, 157% * Rui ro no xau
\%Q\Crb Q/Q\%Q/\%\W\q Q\O) @Q\oj (»6\9 QY WQQ/Q Q’Qq/\\ 6\'\ Qﬁ,\\ Q’Q’\WQ(D) 6\9’ ° TS’ lé CIR: 37% . * Ruiro phét hanh khﬁng thanh
&\Q\ %\@&\@&\\ \Q“J \QQQ%\Q \6‘7 \@&\Q Q\@Q\@Q\Q\ %\‘7 \Q°’ * Ghi nhén 1.000 ty dong tir phi Upfront fee cong

e==ROE (%) ===P/B (lin)
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Vietcombank Securities

Dién bién gia

Thong tin co phiéu

Bién dong 1 nam 14,2 -28,1
GTGD binh quéan 52T 8.114.800
Vén héa (ty dong) 71.637
P/E 4,01x
P/B 0,99x
% NN s6 hitu 23,2%

Cap nhat KQKD 2022 (ty dong)

X . 45.593
Tong thu nhap (+23,4%)

o . P 22.729
Loi nhuén trudce thué (+37,5%)

NGAN HANG TMCP QUAN POI - MBB

TONG QUAN DOANH NGHIEP

[ A
vi-MB

©  MBB la ngan hang TMCP quy md 1én véi mé hinh kinh doanh ning dong, bao gdm nhiéu cong ty con hoat dong trong linh vyc tai

chinh ngan hang. MBB c¢d nhiing loi thé dic biét nhd ndm trong khéi Quan doi.

Co ddng: bao gdm 14% s¢ hiru thudc Viettel, 9% thudc SCIC, 23% nude ngoai so hitu, con lai 1a cd dong khac.

© KQKD 2022: MBB ghi nhén téng thu nhap hoat dong dat 45.593 ty dong (+23,4% yoy) va loi nhuén trude thué dat 22.729 ty dong
(+37,5% yoy) nho toc do ting trudng cao ghi nhan ¢ thu nhap I4i thuan va giam trich lap dyu phong.

Co ciu cb dong
m Viettel

= SCIC
29%

= Tong Cong ty Truc
thang Viét Nam

= Tong Cong ty Tan
Cang Sai Gon
= Vietcombank

Quy ngoai

7,000
6,000
5,000
4,000
3,000
2,000
1,000

LNTT MBB

6,296

5,910 5,987

4,538

Q2 Q3
2020 =2021 m2022
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o - vi~-MB
VCBS 0 NGAN HANG TMCP QUAN POI — MBB

Vietcombank Securities G11~1' Vﬁng téC d6 téﬂg tm(?)‘ng cao

LUAN PIEM PAU TU

©  Tin dung ting trudéng trong top cao nhat nganh: udc tinh MBB ¢6 thé dat toc d6 ting trudng tin dung 25% trong 2023 va tiép tuc dugc wu tién ting trudng tin dung nhanh hon so
vai binh quén nganh khoang 1,5 — 2 1an trong c&c nam t&i nho viée nhan chuyén giao ngan hang Oceanbank.

©  NIM duy tri & mirc cao: nho room tin dung nganh han ché MBB ¢6 thé chon lwa khach hang tbt voi loi suat cao hon, hudng tdi chuyén dich co cdu danh muc ting ty trong bén 1&
Ién 50 — 55% du no (hién chiem 48%).

© Ty 18 CASA duy tri & mirc cao: ty 16 CASA 37,6% cao nhat nganh, trong d6 CASA tir khach hang cé nhan chiém khoang 40% v&i s6 lugng khéch hang ca nhan tang 1én 20 triéu
nguoi, tiép tuc la dong luc duy tri nguon huy dong Iai suat thap.

©  Chét lwong tai san 6n dinh & mirc tot: chi phi trich 1ap trong c4c nam t6i du b&o ting, nhung van chdm hon ting trudng thu nhip hoat dong, ty 16 NPL bao dam quanh mtc 1%.

Tang truwéng tin dung NIM Ty 1& ng x4u
_ 24.6% 25.0% 55
550 ’ 22;" 10.0% - 4.0% -
500 T [ o @--.. o
80% | @ e e et

2 450 e G @ g gy 3.0% -
£ : - 20% 6.0% | 46%  49%  48%  S1%
= . - 18% 4.0% - e @--..... 2.0% - 1.33%
£ 350 - @@ L ° 2 116%  1.09% 1.09%
40:'0 L 16% 2 00/ .... ...... 0.90%
7300 | . | 149 0% 1 1.0% -

250 - = I L 100 0.0%

200 - | . : L 10% (\9\% (\’Q\q (\’Q"\,Q %Qf'\,\ %Qq:\/ 0.0% . 5 . . N

2018 2019 2020 2021 2022 N N N v v
NIM v Vv v Y v
mmm Cho vay KH === TPDN  —@— Ting trudng ytd ---®-- Ty suét sinh 16i ctia TS sinh 15 —— T 1¢ no xéu ——Ty Ié no qué han

---®--- Chi phi vén
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V NGAN HANG TMCP QUAN bOI - MBB - MB
VCBS MUA: gia muc tiéu 25.163 dong/cp (+42%)

Vietcombank Securities

Dinh gia DU BAO KQKD

(Pon vi: ty dong)

MUA Téng thu nhap hoat dong 36.934 45.593 56.224
=R +/- yoy (%) 35,0% 23,4% 23,3%
TP: 25.163d/cp P/B Loi nhuén truéc thué 16.527 22.729 27.919
+/- % 54,6% 37,5% 22,8%
BVPS (dong/c6 phiéu) 15.768 16.751 20.132
Lich st dinh gia
30.00% 2.50
Mt sb g dinh trong dy bi 2023
20.00% . .
s 000/0 1.50 * Tang trudng cho vay khach hang: 26,7% * Rui ro no xau dén tor TPDN
o 100 « NIM: 5,7%. + R ro thanh khodn
10.00% * Ty 1é no x4u nodi bang va ty 1¢ dy phong rui
5.00% 0.50 ro bao phu no xau: 1%, 263%.
0.00% 0.00 * Ty lé CIR: 32,5%
°o S S O O O Q Q Q \ ’\ \ '\» '\/ W
\ Q\ Q\ Q\ Q\ Q\ Q\ Q\ Q\ Q\ o3 Q\ Q\ o3

=——ROE (%) ===P/B (lin)
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o ‘ i M MSB
NGAN HANG TMCP HANG HAI - MSB

veBs'

Vietcombank Securities

TONG QUAN DOANH NGHIEP

Dién bién gia

MSB la ngan hang TMCP quy mé vira vai mé hinh kinh doanh nang dong, nd luc chuyén ddi s6 va da dang hoa tap khach hang.

Co déng: bao gdm 6% sé hitu thudc co quan nha nude, 9% thude doanh nghiép va td chirc trong nude, 2% thude vé 13nh dao ngan
hang, 30% thudc sé hitu nudc ngoai, con lai 1a c6 dong khéc.

¢ KQKD 2022: MSB ghi nhan tong thu nhap hoat dong dat 10.694 (ty dong twong dwong nim 2021) va loi nhuan trude thué dat
5.787 ty dong (+13,73% yoy). Trong do, téc do tang trudng dén tir thu nhap I3i thun va giam manh trich lap dy phong.

Thong tin co phiéu

ggiz)d@“g I'ndm (nghin 10,4 - 20 Co cAu ¢b dong LNTT MSB
. A A 2,500 -
GTGD binh quén 52 Tuan 2.047.860 76% ® Co quan nha nudc
Vén héa (ty déng) 24.100 W 2,000 -
® Ban lanh dao ngan hang 1,495 1,489
PIE 5,19x 1,500 -
® Doanh nghiép va t6 chirc 963
P/B 0,9x 52.47% frong nuée 1,000 -
% NN s¢ hiru 30% " Nude ngoai 500 -
Cép nhat KQKD 2022 (ty dong) Khac 0 -
. 10.694 Q2 Q3 Q4
Tong thu nha
g ap (+1%) 2020 =2021 =2022
. A . X 5.787
Loi nhuén trudc thué (+13,73%)
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C/ NGAN HANG TMCP HANG HAI - MSB M MSB
VCBS

Vietcombank Securities VuO’n minh téng tmé.ng

LUAN PIEM PAU TU

v Téc @) ting trudéng tin dung cao hon trung binh nganh: nhd tham gia vao cac dy an hd trg NHNN, tiét ché cho vay bat dong san va mé rong cho vay cac nganh nghé hd tro phuc
hdi kinh t&, MSB da duoc cap mirc room tin dung dau nam 2023 cao nhat nganh 1a 13,5% va udc tinh co thé dat téc do ting trudng tin dung khoang 16% trong 2023.

v Tilé¢ CASAduy tri & mirc cao: ty 16 CASA dat 29,7%, mirc cao thir 4 todn nganh nho thé manh vé corporate banking, gitp MSB duy tri loi thé chi phi von thap.

¢ Ting trwéng thu nhap bat thwong tir viéc ghi nhian phan upfront fee con lai tir hop dong bancassurance dc quyén véi Prudential va thoai von FCCOM: MSB dang dam
phan vai cac ddi tac chién luoc dé thoai von cong ty tai chinh FCCOM theo hai phuong an: ban 50% c6 phan hodc toan b c¢b phan voi dinh gié ky vong dat khoang 1.800 — 2.000
ty dong.

©  Chit lwong tai san cai thién: MSB da chu dong giam ty trong cho vay nhdm nhanh BDS, xay dung xudng con dudi 18% so voi mirc 26% cudi 2021. Ty trong TPDN & mirc thap
khoang 2% tong tin dung. No tai co cau hién chiém khoang 1,2% du no, ty 1€ ng nhom 2 & murc 1,4%. Nho d6 ap luc trich 1ap du phong trong thoi gian téi dugc giam bot.

Ting trudéng tin dung NIM Ty 1& no xdu
140 - - 30% 8% - 5% -
120 - A LooEgy, | @eeeeeeeeeeeee@e
A 2% ¢ R PR ¢ 4% -
20 100 1 . 6% -
& - 20% 4.40% 3% -
S g0 A 3.68% 049
= | 150 4% - 3.37% 2.04% : 1.74% 1.71%
2 60 2.48% 2%
=
) - 0,
Z. 40 - 10% 2% - 1% -
- 0,
20 1 % 0% 0%
2019 2020 2021 2022
0 - 0% 2019 2020 2021 2022 ,
2019 2020 2021 2022 - —e—Ty 1 no xdu
e T At cih 18 T —0—Ty I¢ no xé4u bao gc“)m ngoai bang
=TPDN  mChovay khachhang 4 Ting truéng - gisgﬁti siph 107 cua TS sinh 101 T 18 ng nhém 2
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NGAN HANG TMCP HANG HAI - MSB

VCBSV MUA: gia muc tiéu 14.028 d("inglcp (+16%0)

Vietcombank Securities

M\ MSB

DPinh gia
MUA =R
TP: 14.028d/cp P/B
Lich st dinh gia
25.00%
20.00%
15.00%
10.00%
5.00%
0.00%
Q " " " v W2 W2
X v v v v v v
,@9 b‘\%q %\’\9 qp»Q b‘\WQ q_sz quQ
> © © > © © N
v v v v v v v

====ROE (%) ====P/B (lin)

2.50
2.00
1.50
1.00
0.50
0.00

DU BAO KQKD

(Pon vi: ty dong)

Téng thu nhap hoat dong 10.588 10.694 12.244
+/- yoy (%) 47 42% 1% 14,5%
Loi nhuén truéc thué 5.088 5.787 6.597
+/- % 101,66% 13,73% 14%

BVPS (ddng/c6 phiéu) 14.427 13.422 16.097

Mot s6 gia dinh trong du bao 2023

* Tang truong cho vay khach hang: 16%

« NIM: 4,2%

* Ty 1& no x4u ndi bang va ty 1¢ dy phong rui
ro bao phu ng xau: 2%, 69,2%.

+ Ty ¢ CIR: 40,4%

Mot so rii ro

e Ruirong x4u
* Rui ro NIM thu hep
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veBs

Vietcombank Securities

Sacombank

NGAN HANG TMCP SAI GON THUONG TIN - STB

Dién bién gia

//\/

Thong tin co phiéu

Bién dong 1 nam 14,9-341
GTGD binh quéan 52T 9.921.600
Vén héa (ty dong) 46.371
P/E 9,2x
P/B 1,2x
% NN s hiru 20,2%

Cap nhat KQKD 2022 (ty dong)

X . 26.141
Tong thu nhap (+47,7%)

o . P 6.339
Loi nhuén trudce thué (+44,1%)

TONG QUAN DOANH NGHIEP

©  STB la ngan hang niém yét 16n thir 7 caa Viét Nam vé mit tai san, hoat dong tap trung chu yéu vao méang ban 1é va SME. STB

dang trong giai doan cudi ciia qua trinh tai co ciu dudi su gidm sat cia NHNN, va duoc ky vong s& budc sang chu ky hodi phuc

manh mé trong nhitng nam toi.

lai thudc so hiru cta cac co dong khéc.

(+44,1% yoy), murc tang kha quan nho NIM m¢é rong va tang trudng thu nhap ngoai lai.

Co cau co dong

= VAMC

44.0% = Quy ngoai

= Duong Cong Minh
Khéc

2,000 -
1,800 -
1,600 -
1,400 -

501,200 -

S 1,000 -

& 800 -

600 -
400 -
200 -

LNTT STB

1,589 1,532

©  Cb ddng: 32,5% cd phan dang duge uy quyén cho NHNN quan ly thong qua VAMC, s hiru ciia khdi ngoai khoang 20,19%, con

© KQKD 2022: STB ghi nhén tong thu nhap hoat dong dat 26.141 ty dong (+47,7% yoy) va loi nhuan trudc thué dat 6.339 ty dong

1,899

' ig ‘
Q1 | Q2 | Q3 |

2020 m2021 m2022

i
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, . . . . , Sacombank

Vietcombank secure Tich cuc hoan thanh trich 1ap tai san ton dong

LUAN PIEM PAU TU

¢ Thu nhép l4i ky vong ting trwéng manh: STB di hoan tat xir Iy 14i du thu va dwa phan 16n céc tai san ton dong ra khoi bang can dbi. Nho d6, quy md tai san sinh 15i tang nhanh,
trong d6 tin dung ting trudng tét véi han mirc tin dung hang nim & muc 12 — 14%, s& gilp STB cai thién bién 14i rong NIM va c6 tdc do ting trudng thu nhap 14i thuan kha quan.

v Thu nhip ngoai l4i dwec gia ting manh nhé hoat dong thu phi dich vu: viéc tai Ky hop dong bancassurance vai Dai-ichi Life dem lai cho STB mtc upfront fee 16n tiép tuc duoc
ghi nhan trong cac nam t6i. V4i thé manh lau doi trong mang ngan hang ban 1€, thu nhap tir phi dich vu cia STB dugc ky vong sé ting trudng véi toe do trung binh 20%/nim

v Ky vong tién d9 xir ly tai san ton dong ciia STB s& dwoc diy nhanh trong thoi gian téi va hoan thanh trong 2023 — 2024: STB ¢6 thé day nhanh viéc trich 1ap céc tai san xau
trong nam 2023 nho ngudn loi nhuan ting trudng déu dan. Qua trinh d4u gia cac tai san bao dam bat dong san va chao ban 32,5% c6 phan STB do VAMC quan ly ¢6 thé can nhiéu
thoi gian hon, do d6 ching t6i chua dua khoan thu nhap khac c6 thé ghi nhan tir viéc ban céc tai san nay vao du bao cua STB trong nam 2023.

NIM Ty 1& no xdu Du phong rui ro
0
10.0% - 20.0% - 17.81% 10,000 - 119% 131% 1420
8.0% | @ PR .. 15.0% 13.30% 8,000 - . - 122%
................... o 9.73% 94% - 102%
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40% | 24% @ 25%  28% 2.6% S 4%
: ' o e 50% | 213% 194% 1.70% 150% 0.98% > 2000 - 62%
2.0% b o— — 00— —— *.\. = ’
0.09 0.0% \ \ \ - 42%
0% S 9 Q N " 2,000 - I
N N V { 3 - 22%
N N Q N N N
S S N N\ N i v v v v i . I L
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NGAN HANG TMCP SAI GON THUONG TIN - STB
MUA: gia muc tiéu 29.470 dong/cp (+18%)

vees V

Vietcombank Securities

Sacombank

binh gia DU BAO KQKD
(Pon vi: ty dong) 2021 2022 2023F
MUA Téng thu nhap hoat dong 17.704 26.141 32.766
= RI +/- yoy (%) 2,5% 47,7% 25,3%
TP: 29.470d/cp P/B Loi nhuén truéc thué 4.400 6.339 8.837
+/- % 31,8% 44,1% 39,4%
BVPS (ddng/cb phiéu) 18.174 20.489 24.330
Lich st dinh gia
16.00% 2.50
SOOI i 5 :is cioh trong dy bio 2023
12.00% ' . . . .
12882//" 1.50 e Tang trudng cho vay khach hang: 13%  Rui ro tri hoan trong qua trinh
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0.00% 0.00 « Tylé CIR: 37%
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VVCBS O PIEU KHOAN SU DUNG

Vietcombank Securities

B4o c4o nay va/hodc bat ky nhan dinh, thong tin ndo trong bao cao nay khong phai 1a cac loi chao mua hay ban bat ky mot san pham tai chinh, chimg khoan
nao duoc phan tich trong béo céo va ciing khong 13 san pham tu van dau tu hay y kién tu van dau tu ndo cia VCBS hay cac don vi/thanh vién lién quan den
VCBS. Do d6, nha dau tu chi nén coi bao céo nay 1a mot nguon tham khao. VCBS khong chiu bét ky trach nhiém nao trudc nhimg két qua ngoai ¥ muén
khi quy khach sir dung céc thong tin trén dé kinh doanh chtng khoan.

T4t ca nhitng thong tin néu trong bao céo phan tich déu da duoc thu thap, danh gia v6i miic can trong tdi da co thé. Tuy nhién, do cic nguyén nhan chii quan
va khach quan tir cdc ngudn thong tin cong bd, VCBS khong dam bao vé tinh xac thuc ctia cac thong tin dugc dé cap trong bdo cao phan tich ciing nhu
khong c6 nghia vu phai cap nhat nhirngthdng tin trong béo cdo sau thoi diém bao cdo nay dugc phat hanh.

B4o c4o nay thudc ban quyén ciia VCBS. Moi hanh dong sao chép mot phan hodc toan bo ndi dung bao céo va/hoic xuat ban ma khong co su cho phép
bang van ban cua VCBS déu bi nghiém cam.

Thoéng tin lién hé

Tran Minh Hoang Mac Pinh Tuin Nguyén Hanh Linh Hoang Thi Phwong Phung Thi Quynh Lién
Giam dbc phan tich Trudng phong Phan tich doanh nghiép Chuyén vién phan tich Chuyén vién phan tich Chuyén vién phan tich
tmhoang@vcbs.com.vn mdtuan@vcbs.com.vn nhlinhl@vcbhs.com.vn htphuong@vcbs.com.vn ptglien@vcbs.com.vn
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