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Tang trudng tin dung tang t6c vao quy 4/2022: Dén hét quy 4/2022, tang trudng tin dung dat 14.5%, mirc cao nhat ké tir ndm
2018. Tuy nhién, tang trudng tin dung van thdp hon dy kién, do han murc tang trudng tin dung mai 1a 16% dugc cap vao thai diém
gan két thuc nam 2022.

Theo NHNN, ting trudng tin dung so’ bd cho ndm 2023 uéc dat 14-15%, tuy nhién muc tiéu hang dau van 13 én dinh va lanh
manh héa hoat déng ctia nganh ngan hang: Ph6 Thong doc NHNN cho biét tang trudng tin dung muc tiéu cho nam 2023 1a
khodng 14-15%. Tuy nhién, ap luc lam phat cao s& phan nao kiém ham téc d6 tang trudng tin dung. Trong nam 2023, Viét Nam dua
ra muec lam phat muc tiéu la dudi 4.5%, diéu chinh tang 0.5%p so véi mirc lam phat muc tiéu dai han, nhung viéc kiém ché lam phat
cling khéng don gidn. Trong 12 thang qua, lam phat co ban tang lién tuc tir 0.66% I&én 5.21% vao thang 1/2023. Viéc tang gia cac
nhém hang héa va dich vu thiét yéu nhu nganh nhu dién, gido duc va xang dau lam tang ap luc lam phat. Nguén tin dung mdi sé
phan nao tang thanh khoan cla thj trudng chung. Tuy nhién, su suy gidm chat lugng tai san trong ndm 2022 va cac rui ro ng xau
do thay d6i méi trudng 13i sut sé& khi€n cac NHTM cén trong hon trong viéc gia tang ty trong cho cac phan nganh/doanh nghiép
¢6 rdi ro cao. Ty gia tam thoi 6n dinh nhung rai ro gidm gia déng noi té theo chdng tdi van con hiéu hitu do cac dgt tang 13i sudt
clia Fed va nén kinh t& My van tang trudng tét. Nhin chung, dua trén nhitng yéu t8 vi mé chua kha quan, ching téi du phoéng tin
dung sé chi tang trong khodng tlr 10-12% trong nam 2023, thap hon so véi mirc tang trudng muc tiéu cia NHNN.

Uu dai déc biét: Loai trlr cdc ngan hang c¢6 danh muc tin dung tuong d6i nhé so véi toan nganh, cadc ngan hang 16n (bao gém
HDB, MBB, VPB va VCB) c6 murc ting tin dung vugt trdi nha tich cuc hd trg NHNN trong qué trinh tai cdu trdc cdc ngan hang yéu
kém. Chang téi ky vong nhitng ngan hang néi trén sé tiép tuc nhan dugc wu dai tir cac cdp didu hanh trong phan bé han mirc ting
trudng tin dung trong nam 2023.

Tang trudng tin dung cua tirng NH (sv.ck.)
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Tang truwéng tin dung

Tim kiém giai phap

Tang trwdng tin dung ti€p tuc tdp trung vao phan khic ban Ié trong ndm vira qua: Hau hét cac NHTM ¢6 gang giam ty trong du ng
doanh nghiép trong ndm 2022 nham gidm thiéu rdi ro hé théng. Tiéu bi€u hai NH I6n nhu BID va CTG, cac khoan cho vay mdi cho phan khuc
ban 1& chiém lan lugt 71% va 77% téng tang trudng tin dung phat sinh trong ndm 2022. Ty trong cho vay phan khic ban 1é cia nganh ngan
hang cling tang 5%p trong nam 2022 1én mic 51%.

Thi trwdng ng dm dam dac biét trong ndm 2022; ki€n nghij sira d6i/b8 sung Nghi dinh 65/2022/ND-CP: Trong nam 2022, téng lugng
phat hanh TPDN gidm 65.6% sv.ck. xung 255.2 nghin ty. Trong d6, khéi lugng phat hanh TPDN cda cac cdng ty phat trién dy 4n BDS va cong
ty xay dung lan lugt dat 52 nghin ty va 21.5 nghin ty, gidm lan lugt 80.8% va 59.7% sv. ck. Téng lugng TPDN dugc phat hanh béi nhom cac té
chirc tin dung dat 136.8 nghin ty (-42.1% sv. ck.). Trong cac cudc hop gan day gitra dai dién chinh phd, NHNN, cac DN BDS va cac bén lién
quan, mét s6 gidi phap da dugc dé xuat dé gidi quyét nhirng khoé khan trong van dé thi€u thanh khodn cda nganh BPS, bao gém: 1) Lui thoi
han ap dung céac yéu cau déi vdi nha dau tu chuyén nghiép va yéu cau xép hang tin dung dén ngay 1/1/2024; 2) cho phép gia han thdi han
trai phi€u nhung khdng quéa hai nam; 3) chuyén déi thanh toan trai phiéu (thanh khodn vay hodac tai san khac); va 4) dé xuat ngan hang mua
lai TPDN. Tuy nhién, con thi€u mét s6 ca s& phap ly dé hé trg cac dé xudt, do d6 sé kho ky vong gidi phap hiéu qua cho thanh khodn cla cac
DN BBS trong ngan han.

NHNN cé déng thai mém méng hon déi véi tin dung BDS; cac ngan hang lai twong déi than trong ddi véi dw ng nhém tai san rai ro
cao: Théng d8c NHNN khang dinh khéng cdm tang tin dung cho nganh BBS, muc tiéu chinh cla cac bién phap han ché 1a ddm bao sy én
dinh cia nganh ngan hang. Dén cudi nam 2022, tin dung BDS dat 2.58 triéu ty dong, tang 24.3% sv. ck. va cao hon murc tang trudng chung
cla nganh 1a 14.5%. Tuy nhién, lugng gidi ngdn mai dugc ky vong sé tap trung vao muc dich vay mua nha hon la tai trg von truc tiép cho DN
BDS nham gidm thi€u rui ro tap trung.
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Huy dong va lai suat

L3i suat huy dang « L&i sudt hap dan dong tién: Tién gui cla khéFh hang tai 2,7 ngé’n héng niém yét da tang dang ké trong quy 4/2022, do mdc 13i suét
. R . huy dong tang cao trong giai doan nay. Cu thé hon, 62% tong so tién gri huy déng dugc cdia nhém ngan hang niém yét trong nam
diéu chinh 2022 dén tir quy 4, nang téng huy déng tang tir mic 4.1% cudi quy 3 1én tdi 10.7% cudi nam 2022. Trong s cac loai tai san cé thu
nhap 6 dinh, 13i sudt tién gii hdp dan hon so vai trai phi€u chinh phd, trong khi rdi ro thdp hon nhiéu so vdi so vai trai phiéu
doanh nghiép.

¢ Cudc dua ldi suat huy dong c6 phan chirng lai trong hai thang dau nam 2023: Do tinh trang thi€u thanh khodn vao dau va gitra
quy 4/2022, cac ngan hang thuong mai lién tuc tang Idi sudt tien glri d€ cai thién tinh hinh. Tuy nhién, NHNN da kiém ché ddng thai
tang |&i sudt, dac biét 1a cac ngan hang vira va nho, dé én dinh hoat déng cda hé théng ngan hang. Ngoai ra, nhu cau vén cho sy
tang trudng tin dung giai doan cudi nam khéng qua I6n, di kém véi sy déi dao thanh khodn cda thi tredng lién ngan hang (18 suat
lién ngan hang ha nhiét). Do do, 1ai sudt huy dong da giam dang ké va khéng con cac murc 1ai suat huy déng vugt 10% (kénh huy

ddng chinh thirc).
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Huy dong va lai suat

Lai suat diéu hanh

Strc manh déng ndi té hdi phuc vao cudi 2022, giam ap luc Ién lai suat trong nuwdc: HEt nam 2022, déng ndi té so vgi dong do
M§ chi con gidm 3% sv.ck., va 14 mirc gidm gan nhu thap nhat so véi cdc mirc gidm clia cac qudc gia chau A khac. Téng du trit ngoai
hdi cling dang dan hdi phuc theo cac thdng ké khéng chinh thirc nhd vao sy 8n dinh cla ddng noi té.

Fed lién tuc tang lai suat diéu hanh gia tdng ap lwc Ién 1di suat trong nuéc: Hién tai, mirc dinh 13i suat ky vong d6i vdi thi
trudng My dang 1a 5% - 5.5%, ngu y rang |di sudt Fed van cé kha nang tiép tuc ting khodng 50bps dén 75bps trong hai ky hop sap
tdi dién ra vao thang 3 va thang 5. Ngoai ra, mirec 13i sut cao dugc du kién s& kéo dai dén hé&t nam 2023. So sanh murc tang 3i sudt
diéu hanh, mdrc ting ctia NHNN (+200bps) thdp hon nhiéu so v&i mirc tang cla Fed (+450bps tir dau 2022). Digu nay c6 thé dan dén
dong chdy ngoai té ra khai thj trudng trong nudc.

Kha néng lai suat ti€p tuc xu huéng tang trong nam 2023: Tuy mUrc tang lai suat dieu hanh ctia NHNN c6 phan thap, déng ndi té
phan nao dugc hé trg bai dong tién kigu hdi udc dat 19 ty d6 (+5.5% sv.ck.) va kinh t& vi mé 6n dinh. Tuy nhién, cac ky vong Fed ti€p
tuc tang I&i sudt c6 thé lam gidm strc hdp dan cua tién déng. Ngoai ra, World Banks da gidm du bdo tang trudng toan cau cho nam
2023 tlir mirc 3% xudng con 1.7%. Lam phat cao dan dén nhu cau tiéu dung suy gidm, gay anh hudng tiéu cuc dén trién vong xudt
kh&u ctia Viét Nam va gidm dong vén dau tu nudc ngoai. Nhin chung, cac déng luc gitr gia cho déng ndi té khéng qué kha quan, c6
th& dan dén sy diéu chinh tir NHNN trong trudng hop can thiét.

Ty gia (VND/USD)
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Thanh khoan
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Ty I& cho vay trén tién giri (LDR) dan ha nhiét: LDR clia nhém cac ngan hang niém yét gidm dang ké trong quy 4/2022 nhd vao sy
phuc hoi cla tién gui khach hang. Mac du 1&i suat huy dong clia cdc NHTM dang c6 dau hiéu ha nhiét, chiing toi cho rang tién g
van |a mét kénh dau tu hdp din trong so sanh méi tuong quan gilra Igi nhudn va rui ro. Do trién vong vi mé con nhiéu khé khan
trong ndm 2023, tién glri van dugc xem 13 mot kénh trd &n thich hgp cho dong tién nhan rbi.

Ty I& huy ddng ngan han cho vay trung va dai han (SFMLL) du phéng c6 sw phan héa nhe: Dya trén gia dinh tin dung ban 1é
ti€p tuc tang trudng vuot trdi hon so véi cac phan khuc con lai trong nam 2023, dac biét 1a cho vay mua nha, mot s6 ngan hang sé
gap kho khan trong viéc tuadn tha quy dinh méi 4p dung tir cudi quy 3/2023. Cho vay mua nha phé bién la cac khoan cho vay dai han,
trong khi ngudn vén huy ddng trung dai han ctia ngan hang théng thudng la gidy td ¢ gia hay cac khoan vay hgp vén. D€ tuan thd
V@i chi tiéu SFMLL mdi, viéc tang ng vay trung dai han sé tang chi phi huy déng cda cdc NHTM, dac biét trong b&i canh Iai suat cao.
Cu thé, giai doan trudc day, chi phi huy ddng vén tir trai phiéu trung va dai han do ngan hang phat hanh chi khoang trén 5.6%. Tuy
nhién, hién nay, Igi nhuan ky vong cho cac khodn dau tu nhan Idi ¢ dinh gia tdng c6 thé ddy mat bang 1ai suat trai phi€u do cac
ngan hang phat hanh. Bén canh do, viéc tuan tha chi tiéu SFMLL m&i sé budéc NHTM duy tri ty trong ngudn vén trung dai han & muc
cao hon so vai trude day. Vi vay, dudi tdc déng clia ca 2 yéu t6: 1) Igi sudt huy dong yéu cau gia tang va 2) ty trong nguén von trung
dai han cao hon, cac NHTM s& chiju ap luc tang chi phi vn binh quan, ngoai trir cdc ngdn hang c6 kha nang co cau ty trong phan bé
tai sdn mot cdch manh mé sang phan khic ban 1é.

Ty 1& an toan vén (CAR) van duy tri & mirc cao la ddng luc cho ting trudng tin dung trong trung han: CAR clia hau hét cac
ngan hang c6 vén hoéa I4n tiép tuc cai thién trong nam 2022. Ngoai trlr cadc ngan hang thuong mai nha nudc (SOCBs) c6 ty 1&é CAR
thap do bai todn tang von va ty 1& s& hiru, ty 1& CAR clia cdc NHTM tu nhan (PJCBs) I6n dugc duy tri & mirc cao hon nhiéu so vé&i quy
dinh cda Thong tu 41 la 8%, ddm bao kha nang duy tri tang trudng tin dung trong trung han.

CAR SFTMLL va SFMLL t8i da theo cdc méc thoi gian
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Chat lwgng tai san

Nog xau tdng dang ké
trong nam 2022; va c6
xu huéng tiép dién
trong nam 2023
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Ngudn: Dt liéu cdng ty, Mirae Asset Vietnam
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Nhin chung, ty I1& ng xau (NPL) va ng xdu mé réng (bao gém ca no nhém 2) cé xu huéng tang: NPL trung binh clia cac ngén
hang niém yét tang manh 1én mirc 2.5%, tang 80bps sv.ck. Ty I1é ng xau trung binh tdng manh do tac dong bdi NPL tang dot bién clia
NVB, VBB, VPB va PGB. Ng xdu ting cao trong ndm 2022 mét phan bj anh hudng bdi du ng tai co ciu lién quan dén COVID-19. Téng
ng qua han (bao gém ng nhém 2) trung binh tang 110bps I1én mirc 3.3% vao cudi nam 2023.

Xu huéng ng x3u ting nhiéu kha ndng van tiép dién trong ndm 2023: V& mat tich cyc, du ng cho vay téi cg cdu gidm dang ké
trong nam 2022. Tuy nhién, ng xau m& réng (bao gom cd ng nhdm 2) tang cho thay ng xau sé tiép tuc tang trong ngan han. Ngoai
ra, gid dinh cla chdng téi vé 13i suat duy tri & mdrc cao trong nam 2023 ciling la mo6t tadc nhan lam gia tang ng xau. Kho khan vé tai
chinh clia cac chd dau tu BBS c6 thé dan dén viéc chdm dut cac chinh sach wu dai 1di sudt/cam két Igi nhudn tir CBT danh cho ngudi
mua nha. Do d6, nhom dau co hoac ngudi mua véi muc dich dau tu c6 thé tir bd cac cam két tai chinh cda ho, néu tinh phap ly ctia
dy an khong ré rang. Tinh trang dm dam cla thi trudng cling 1a rui ro dan dén gian doan dong tién cac nha dau tu BDS, dan dén ng
xau. Viéc chdm thanh toan géc/1ai trai phiéu cia mét s6 CDT do tinh trang thiéu thanh khodn tram trong clia cac CBT BDS, la mét chi
bao sém cho ng xau cé kha nang phat sinh trong thai gian téi.

Ty I& ng qua han (bao gém no nhém 2) No tai co cau lién quan dén COVID-19 (ty déng)
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Chat lwgng tai san

A an 3 Ty |& duw phong trén no xau (LLR) ctia hau hét cac ngan hang ghi nhan su sut giam: LLR trung binh clia cdc ngan hang niém yét

BQ dem dl.l’ phOﬂg sut gidm dang ké xudng con 120.9% vao cudi 2022, (-24%p sv.ck.). Mirc gidm LLR phan 16n tac ddng bdi cac ngan hang c6 chi s6 LLR dac

g|ém biét cao nhu VCB, MBB, ACB, TCB,v.v. N6i cach khac, ¢ thé cac ngén hang dang st dung bd dém dy phong duy tri tang trudng lgi
nhuan.

¢ Chi phi trich lap du kién gia tang tr& lai: Trong bdi cdnh ng xdu dugc du bdo tang trong nam 2023, LLR gidm va viéc hoan nhap
dy phong da trich 1ap du cho ng tai co cdu khéng dang k&, chi phi dy phong s& khé duy tri @ mirc thap nhu nam 2022. Viéc gia ting
don by tai chinh cla cac doanh nghiép lién quan dén nganh BBS trong cac nam trd lai day va tinh trang thi€u thanh khoan cé thé
dan dén ng xdu lap dinh mai trong vong madt thap ky. Nhu vay, nhu cau trich 18p cho ng xdu khdng nhirng khé ¢é thé duy tri ma c6
kha nang tang manh trong ngén va trung han.

* Do cac yéu té vi md kém kha quan va tuong d6i bat 8n, chiung tdi duy tri danh muc ngan hang wa thich dua trén khia canh
nhu chinh sach phat trién bén virng va két qua kinh doanh tang trudng 8n dinh: Chdng t6i vu tién cadc ngan hang c6 LLR cao,
la co sd cho ngédn hang diéu tiét gitra duy tri Igi nhudn va chat lugng tai san. Nhirng ngan hang ndi bat bao gdém nhém SOCBs (VCB,
CTG, BID) va PJCBs (ACB). Cac ngan hang noi trén co ty 1& ng xdu thap, du ng TPDN khéng dang k€, va danh muc cho vay da dang,
qua dé giam thiéu rdi ro hé théng. Ngoai ra, cdc ngan hang nay s& hitu th€ manh thuong hiéu, dac biét 1a ca nhom SOCB, s& mang
lai Igi thé& 1&n trong viéc huy ddng va én dinh tién guri va tranh cac rdi ro mat thanh khodn do rut tién glri tang dét ngét.

Ng rong trén von chu (%) LLR Chi phi tin dung
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Kha nang sinh ¢
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CASA kém lac quan
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« Ap luc lam phat gia ting va trién vong thu nhap kém kha quan anh huéng dén mua sdm va tiéu dung, gian tiép lam giam
CASA: Tang trudng tiéu dung va mua sdm la déng lyc tang trudng chinh cho ty 1& tién gdri khong ky han (CASA) cda cac ngan hang
trong vai nam trd lai day. Vi vay, dong thai that chat chi tiéu trong b6i canh vi mé bt 8n s& dnh hudng dén kha nang duy tri CASA.
Ngoai ra, lam phét cao cling khién ngudi dan tim kiém cac kénh dau tu an toan va Igi nhuan da bu dap cho sy mat gia cla dong tién,
nhung I3i sudt tién glri khdng ky han lai kém hap dan. Chang téi cho rang nhém NHTM sé& khé chirng kién lai nhirng budc nhay vot vé
CASA trong ngan han.

¢ Bién lai thuan (NIM) chiu nhiéu ap lwc: Nam 2022, trung binh NIM clia cédc ngan hang niém yét dat 3.63%, tang 25bps sv.ck., nhd
tang ty trong ban Ié trong danh muc tin dung tai hau hét cac ngan hang. Tuy nhién, chdng téi cho rang NIM c6 kha nang da dat dinh
trong nam 2022, dya trén gid dinh sau: 1) chat lugng tai san suy gidm dan dén thu nhap tir 1&i khéng 6n dinh; 2) chi phi huy déng cao
hon do yéu cau tuan thu cac chi tiéu thanh khodn clia hé thang NH; 3) CASA kém tich curc.

Cau trac huy dong von NIM

B Customer Deposits B Interbank 8%

m2021 w2022

Ngudn: Dit liéu cdng ty, Mirae Asset Vietnam

Debentures B Others
6%
5.9% (R 7.7% 7.3%

4%

III. 0%
fEta53aee PRy REERAER R
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Kha nang sinh ¢

Tang trwdng thu nhap
chirng lai

PPOP (ty dong)
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Ngudn: Dit liéu cdng ty, Mirae Asset Vietnam

Loi nhudn 2022 ctia cdc ngan hang niém yét ti€p tuc tang truwdng vurgt trdi: Nam 2022, téng lgi nhuan hoat déng trudc trich 1ap
du phong (PPOP) clia 27 ngan hang niém yét dat 366 nghin ty déng (+20.1% sv.ck.), trong khi LNTT lai tang dén 33.6% sv.ck., dat
246 nghin ty dong. Dang chd y, thu nhéap Iai thuan (NII) chi tang 22.8% trong nam 2022, thdp hon muirc tdng nam 2021 |a 24.6%, mac
du tang trudng tin dung cao hon. Tang trudng thu nhap thuan tir cac dich vu gidm tir +33.6% nam 2021 xuéng +14.7% nam 2022 do
thi trudng trai phi€éu dm dam va cac chuong trinh gidm phi giao dich. Thu nhap khac (NOI) chi tang nhe 8.3% do nhiéu ngan hang
ghi nhan 16 trong HBKD ngoai h&i va chirng khoan.

Chi phi du phéng cao va thu nhap thuan tir 15i giam téc sé gay ap luc I1én tang trwdng lgi nhudn nganh trong nam 2023: Chi
phi tin dung dy ki€n s& tang dang k& vao nam 2023, do cac yéu t6 sau: 1) ty I& ng tré han tdng cao trong nam 2022; 2) suy giam bd
dém dyu phong; 3) két thuc thdi han téi cau tric cla cac khodn ng bi anh hudng bdi COVID-19; va 4) quan ngai vé chat lugng tai sén
do 1i sudt thj trudng cao va cang thang thanh khoan. Thu nhap tir dich vu ting trudng chinh nhd dich vu ban chéo bao hiém dya
trén giad dinh tap trung cho vay ban I&, trong khi ngudn thu nhap tir cdc hoat ddng ngan hang dau tu khéng qua kha quan. Ngoai
ra, du phdéng tang trudng tin dung & murc thap va NIM suy yéu s& lam gidm da tang trudng lgi nhuén cda nganh ngén hang.

LNTT (ty dong)
3
e ©
N
<
3
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Cac chi so chinh

MCK Vén héa (ty) EPS 12T LLR (%) NPL (%) NIM (%) ROE (%) ROA(%) TTS/VCSH (x) P/B (x) P/E (x)
NHTM quéc doanh
VCB 439,178 6,316 317.4 0.7 3.5 24.2 1.9 13.1 3.2 14.7
BID 229,910 3,597 216.8 1.2 3.1 19.9 0.9 21.3 2.3 12.6
CTG 142,491 3,518 188.4 1.2 3.0 16.9 1.0 16.7 1.3 8.4
TB 4,477 240.8 1.0 3.2 20.3 13 17.0 23 11.9
NHTM tu nhan Mirae theo doi
ACB 83,254 4,053 159.3 0.7 4.5 26.5 2.4 11.0 1.4 6.1
HDB 45,652 3,081 70.4 1.7 5.2 23.5 2.0 12.0 1.2 5.9
MBB 82,519 3,856 238.0 1.1 6.0 25.8 2.6 9.9 1.1 4.7
TCB 96,900 5,736 125.0 0.9 4.9 19.7 3.2 6.2 0.9 4.8
VIB 44,893 3,971 53.8 2.5 5.0 29.4 2.6 11.5 1.4 53
VPB 115,803 2,719 54.4 5.7 7.7 20.7 3.1 6.7 1.2 6.3
TB 3,903 116.8 21 5.5 24.3 2.6 9.5 1.2 5.5
NHTM khéac
STB 45,999 2,674 130.8 1.0 3.4 13.8 0.9 15.3 1.2 9.1
ABB 7,528 1,783 50.2 2.3 2.8 15.1 1.3 11.5 0.6 4.5
BAB 10,818 1,057 203.8 0.5 1.9 9.1 0.7 13.2 1.1 12.6
BVB 3,928 713 59.6 2.5 2.1 5.8 0.4 16.1 0.8 15.0
EIB 27,957 1,997 55.8 1.8 34 15.4 1.7 9.2 1.4 9.5
KLB 3,904 2,358 50.5 1.9 3.1 17.9 1.1 16.4 0.8 4.6
LPB 25,158 2,671 142.1 1.5 3.6 221 1.5 15.1 1.0 4.9
MSB 24,900 2,308 69.6 1.7 3.7 19.0 2.2 8.6 0.9 54
NAB 8,295 2,353 79.5 1.6 3.2 19.6 1.0 19.7 0.7 4.2
NVB 10,802 2 55.4 3.0 1.0 -6.9 -0.4 19.2 1.9
OCB 23,288 2,562 59.2 2.2 33 14.9 1.9 8.0 0.9 6.6
PGB 5,460 861 35.0 2.5 2.1 6.4 0.7 9.5 1.3 211
SGB 3,881 398 49.8 2.0 3.1 33 0.5 6.6 1.0 31.7
SHB 30,976 2,513 74.8 2.5 3.8 19.7 1.5 13.5 0.7 4.0
SSB 64,983 2,010 98.9 1.6 3.4 18.1 1.8 9.9 2.5 15.7
TPB 37,725 3,958 135.0 0.8 4.2 21.5 2.0 10.7 1.2 6.0
VAB 4,050 1,211 58.8 1.9 1.9 10.8 0.7 15.5 0.6 6.2
VBB 4,968 1,061 49.7 3.7 1.7 9.2 0.5 17.7 0.9 9.8
TB 1,805 81.0 1.9 29 13.0 1.1 13.1 1.1 10.1

Ngudn: Bloomberg (17/02/2023), Mirae Asset Vietnam
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Dinh gia va diém nhan dau tu

RUi ro hé théng gia tdng: D&n cudi nam 2022, téng du ng tin dung cho nganh BDS cla cac t6 chirc tin dung dat 2.58 triéu ty, tang
24% sv.ck. va chiém 21.2% tin dung toan hé thong. Trong dé, 68% tin dung BBS la cho vay mua nha va phan con lai la cho vay cac
HDKD khéc lién quan dén BDS, theo NHNN. Dang luu y, mot sé6 NPT BDS gap khé khan trong van dé tuan th nghfa vu thanh toén
TP. Mac du da phan khoan vay clia nhirng doanh nghiép nay chua bj ghi nhan la ng xdu, nhung kha nang khéng thé hoan tat nghia
vy thanh toan g8c va I3i vay cia ho van c6 thé xay ra. H& qua 1a khdng nhitng ng xdu cia NHTM bj &nh hudng tiéu cuc ma con tao
ra ganh nang trich 1ap khéng chi trong ngén han. Tinh trang khé khan cia nhém DN BDS c6 th& dan dén cham tién d6 thi cdng va
hoan thién, gian tiép dnh hudng tiéu cuc dén ngudi mua nha. Vi vay, khéng chi cdc ngdn hang c6 du ng cho vay DN BDS I6n bj dnh
hudng, ma cadc NHTM c6 danh muc ban 1 cling chiu mot phan hé qua.

Tir ddu ndm 2022, gia c8 phi€u cia cdc nhém SOCB (déc biét 1a VCB) c6 mirc gidam thap hon nhiéu so v&i VN-Index va nhém
PJCB: Do diéu kién vi md khéng thuan Igi cling nhu cac su kién bat thuong c6 tam dnh hudng 16n (nhu Tan Hoang Minh, Van Thinh
Phat, v.v.), cac c8 phi€u nhém SOCB dugc ua chudng hon so PJCB, nhd ty trong tai san rdi ro khéng cao va cé su quan ly chat ché tir
cac co quan NN trong qua trinh hoat déng. Vdi tinh hinh thj trudng dugc dy kién chua kém kha quan trong nam 2023, ¢6 phiéu
SOCB van la lya chon hang dau cda chung toi. Rai ro chinh cda cac ¢d phiéu nay la murc dinh gia tuang d6i cao so véi cac NH khac
hay so vai chinh qua kh(r ctia ho. Mat khac, mét sé PJCB ciling rat tiém ndng nhu ACB v&i hoat ddng 6n dinh va it rui ro tap trung.
MBB va TCB ciing la hai NH dang dugc giao dich & mirc dinh gid tuong déi thap, tuy nhién, can luu y ridi ro dau tu tuong déi 16n do
du ng ddi v&i nhém tai san ¢6 rdi ro cao cda hai ngan hang nay kha 1&n. Chiang téi cling cho rang dién bién gia clia cdc NHTM s& ¢
nhiéu bi€n ddng trong ndm 2023, phy thudc vao ca yéu té ndi tai lan bén ngoai nhu: cac thay ddi trong chat lugng tai san, 1&i sudt
va ty gid, stirc khde clia nén kinh té, cling nhu cac bién phap thao g& khé khan tam thai cho nganh BDS tir phia cac nha diéu hanh.

Bi€u d6 gia cac nhém ngén hang so véi VN-Index
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Ngudn: Bloomberg (17/02/2023), Mirae Asset Vietnam
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Dinh gia va diém nhan dau tu

Muc dinh gia hién tai
Von héa, ROE, va P/B ctia cac ngan hang Ién (P/B trung binh 12 NHTM Ié&n la 1.42x)
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Ngudn: Bloomberg (17/02/2023), Mirae Asset Vietnam

3.0

3.5 4.0

14 | Bao cao nganh

Ching khodn Mirae Asset (Viét Nam)



P/B 5 nam cua cac ngan hang

ACB
£
3.0 AA

|

2.0 V" lV\,n\ AJQ‘/

15 W"JM_ !
1.0

0.5
2018 2019 2020 2021 2022 2023

25

I"LJ\"‘YN\

BID

£

|

LA I

o LIS R P gy A

L) LI S AT

5 1 '

1.0

2018 2019 2020 2021 2022 2023
TCB

9

2.5

2.0 ) (Mr\

10 WA

0.5

2019 2020 2021 2022 2023
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Phu luc

H@é théng khuyén nghi c8 phiéu Thang danh gia nganh

Mua : Loi nhuan ky vong tir 20% tré& 1én Tich Cuc : Cac yéu t6 co ban thuan lgi hoac dang cai thién

Tang Ty Trong : Lgi nhudn ky vong tir 10% trd 1&n Trung Tinh : Cac yéu t6 ca ban 8n dinh va du kién khéng c6 thay d6i trong yéu
Nam Gitr : Lgi nhuén ky vong trong khoang +/-10% Tiéu Cuc : Cac yéu tb ca ban khong thuan lgi hodc theo xu hudéng xau

Ban : Loi nhuén ky vong tlr -10% tr& xuéng

* Ha théng khuyén nghi clia chiing téi dya trén Igi nhudn ky vong vé tang trudng gia cd phi€u trong vong 12 thang tiép theo.
* Gid muc tiéu dugc xac dinh bai chuyén vién phan tich ap dung cac phuong phap dinh gia dugc dé cap trong bao cdo, mét phan dua trén du phéng clia ngudi phan tich vé Igi nhuan trong tuong lai.
* \/igc dat gid muc tiéu c6 thé chiu tac ddng tir cac rdi ro lién quan dén cé phiéu, doanh nghiép, cling nhu diéu kién thj trudng, Vi mé néi chung.

Khuyén céo

K& tir ngay phat hanh, Chirng Khoan Mirae Asset va cac chi nhanh khdng c6 bat ky lgi ich dac biét lién quan dén doanh nghiép chi thé va khéng s& hitu trén 1% sé lugng ¢6 phiéu dang luu hanh cla

doanh nghiép cha thé.

Xac nhan cda chuyén vién phan tich

Chuyén vién phan tich chiu trach nhiém thuc hién bao cdo nay xac nhan rang (i) nhirng quan diém dugc trinh bay trong bao cdo nay phan anh dung quan diém ca nhan cac t8 chirc phat hanh va

chirng khoan trong bao cao va (ii) khéng c6 phan thu lao nao clia chuyén vién phan tich dd, dang, hodc sé tryc tiép hay gian ti€p c6 lién quan dén cac khuyén nghi hay quan diém thé hién trong bao

cdo nay. Tuong ty nhu cac nhan vién trong céng ty, Chuyén vién phan tich nhan dugc thu lao dua trén doanh thu va Igi nhuan téng thé cda Chirng Khoan Mirae Asset, trong d6 bao gém doanh thu

tlr cac don vi kinh doanh khac nhu bd phan Méi gidi té chirc, Ngan hang dau tu hodc Tu van doanh nghiép. Tai thdi di€ém phat hanh bao cdo, Chuyén vién phan tich khong biét vé bat ky xung dét lgi

ich thurc té, trong yéu nao cla Chuyén vién phan tich hoac Chirng Khoan Mirae Asset.

Tuyé&n bd mién trir trach nhiém

Bdo cdo nay dugc cdng bé bdi Cong ty C6 phan Chirng khoan Mirae Asset (Viét Nam) (MAS), céng ty chirng khodn dugc phép thuc hién méi gidi chirng khoan tai nudc Cong hoa xd hdi chd nghia Viét
Nam va 1a thanh vién cla S& giao dich chirng khoan Viét Nam. Théng tin va y kién trong bdo cao nay dd dugc tdng hgp mot cach thién chi va tir cdc ngudn dugc cho 1a dang tin cdy, nhung nhirng
thong tin d6 chua dugc xac minh mét cach déc 1ap va MAS khong cam doan, dai dién hodc bdo dadm, rd rang hay ngu y, vé tinh cong bang, chinh xac, day da hoac tinh ding dan cda théng tin va y
ki€n trong bao cdo nay hodc cta bat ky ban dich nao tir ti€éng Anh sang ti€ng Viét. Trong trudng hgp ban dich ti€ng Anh clia bao cdo dugc chudn bi béng ti€éng Viét, ban géc clia bao cao bang tiéng
Viét c6 thé da dugc cung cdp cho nha dau tu trudce khi thuc hién bao cao nay.

D6i twgng du ki€n cla bdo cdo nay 1a cac nha dau tu té chirc chuyén nghiép, c6 kién thirc co ban vé madi trudng kinh doanh dia phuong, cac théng 1 chung, luat va nguyén tac ké toan va khéng cé
déi twgng nao nhan hodc s dung bao cao nay vi pham bat ky luat va quy dinh nao hoac quy dinh clla MAS va cac bén lién két, chi nhanh d6i vai cac yéu cau dang ky hoac cap phép & bat ky khu vurc
tai phan nao sé nhan dugc hoac sir dung bat ky théng tin nao tur day.

B&o cdo nay chi danh cho muc dich théng tin chung, khéng phai va s& khéng dugc hiéu la mot oi dé nghi hodc mdt 16i moi chao dé thuc hién bat cr giao dich ching khoan hodc céng cu tai chinh
nao khac. Bao cdo nay khong phai la 16i khuyén dau tu cho bat ky d6i tugng nao va déi tugng dé sé khong dugc coi la khach hang cia MAS khi nhan dugc bao cdo nay. Bao cao nay khéng tinh dén
cac muyc tiéu dau tu, tinh hinh tai chinh hoac nhu cau cu thé cla cac khach hang ca nhan. Khéng dugc dua vao bao cdo nay dé thuc hién quyét dinh ddc 1ap. Théng tin va y kién cé trong bao cao nay
c6 gia tri ké tr ngay céng bé va c6 thé thay d8i ma khdng can théng bao trudc. Gia va gia tri clia cac khodn dau tu dugc dé cap trong bao cdo nay va thu nhap tir cac khodn dau tu d6 c6 thé gidm gia
hodc tdng gi4, va cac nha dau tu cé thé phai chiu thua 16 cho cac khodn dau tu. Hiéu sudt trong qua khit khdng phai la huéng dan cho hiéu sudt trong tuong lai. Lgi nhuan trong tuong lai khéng dugc
dam bdo va c6 thé xay ra mat vén ban dau. MAS, cac chi nhanh va gidam déc, can bd nhan vién va dai dién cla ho khéng chju bat ky trach nhiém phéap ly nao déi véi bat ky tén that nao phat sinh tir
viéc s&r dung béo cao nay.

MAS c6 thé da dua ra cac bao cdo khac khdng nhat quan va dua ra két luan khac véi cac y ki€n dugc trinh bay trong bao cdo nay. Cac bao co cé thé phan anh cac gia dinh, quan diém va phuong
phap phan tich khac nhau clia cdc nha phan tich. MAS c6 thé dua ra cac quyét dinh dau tu khdng phu hgp vdi cac y kién va quan diém dugc trinh bay trong bao cdo nghién clru ndy. MAS, cac chi
nhanh va gidm déc, can bd, nhan vién va dai dién cé thé mua hodc ban bat ky chirtng khodn vao bat ky lic nao va cé thé thuc hién mua hodc ban, hodc @& nghi mua hodc ban bat ky chirng khoan
nao nhu vay hodc cac cdng cu tai chinh khac tiy tirng th&i diém trén thi trudng hodc theo cach khac, trong tirng trudng hop, vdi tu cach 1a bén ty doanh hodc mai gidi. MAS va cac chi nhanh cé thé
d3 c6, hodc c6 thé tham gia vao cdc méi quan hé kinh doanh vdi cac cong ty d€ cung cdp cac dich vy ngan hang dau tu, tao 1ap thi trudng hodc cac dich vu tai chinh khac dugc cho phép theo luat va
quy dinh hién hanh.

Khong mot phan nao clia bao cdo nay cé thé dugc sao chép hodc soan thdo lai theo bat ky cach thirc hodc hinh thirc nao hodc dugc phan phéi lai hodc xuat ban, toan bd hodc mdt phan, ma khéng ¢
sy déng y trudc bang van ban cla MAS.
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Mirae Asset Securities International Network

Mirae Asset Securities Co., Ltd. (Seoul)

One-Asia Equity Sales Team

Mirae Asset Center 1 Building

26 Eulji-ro 5-gil, Jung-gu, Seoul 04539
Korea

Tel: 82-2-3774-2124

Mirae Asset Securities (HK) Ltd.
Units 8501, 8507-8508, 85/F
International Commerce Centre

1 Austin Road West

Kowloon

Hong Kong

Tel: 852-2845-6332

Mirae Asset Securities (UK) Ltd.

41st Floor, Tower 42
25 Old Broad Street,
London EC2N 1HQ
United Kingdom

Tel: 44-20-7982-8000

Mirae Asset Securities (USA) Inc.

810 Seventh Avenue, 37th Floor
New York, NY 10019
USA

Tel: 1-212-407-1000

Mirae Asset Wealth Management (USA) Inc.

555 S. Flower Street, Suite 4410,
Los Angeles, California 90071
USA

Tel: 1-213-262-3807

Mirae Asset Wealth Management (Brazil) CCTVM

Rua Funchal, 418, 18th Floor, E-Tower Building
Vila Olimpia

Sao Paulo - SP

04551-060

Brazil

Tel: 55-11-2789-2100

PT. Mirae Asset Sekuritas Indonesia
District 8, Treasury Tower Building Lt. 50
Sudirman Central Business District

JI. Jend. Sudirman, Kav. 52-54

Jakarta Selatan 12190

Indonesia

Tel: 62-21-5088-7000

Mirae Asset Securities (Singapore) Pte. Ltd.

6 Battery Road, #11-01
Singapore 049909
Republic of Singapore

Tel: 65-6671-9845

Mirae Asset Securities (Vietnam) JSC

7F, Le Meridien Building

3C Ton Duc Thang St.

District 1, Ben Nghe Ward, Ho Chi Minh City
Vietnam

Tel: 84-8-3911-0633 (ext.110)

Mirae Asset Securities Mongolia UTsK LLC

#406, Blue Sky Tower, Peace Avenue 17
1 Khoroo, Sukhbaatar District
Ulaanbaatar 14240

Mongolia

Tel: 976-7011-0806

Mirae Asset Investment Advisory (Beijing) Co., Ltd

2401B, 24th Floor, East Tower, Twin Towers

B12 Jianguomenwai Avenue, Chaoyang District
Beijing 100022

China

Tel: 86-10-6567-9699

Beijing Representative Office

2401A, 24th Floor, East Tower, Twin Towers

B12 Jianguomenwai Avenue, Chaoyang District
Beijing 100022

China

Tel: 86-10-6567-9699 (ext. 3300)

Shanghai Representative Office

38T31, 38F, Shanghai World Financial Center
100 Century Avenue, Pudong New Area
Shanghai 200120

China

Tel: 86-21-5013-6392

Ho Chi Minh Representative Office

7F, Saigon Royal Building

91 Pasteur St.

District 1, Ben Nghe Ward, Ho Chi Minh City
Vietnam

Tel: 84-8-3910-7715

Mirae Asset Capital Markets (India) Private Limited

Unit No. 506, 5th Floor, Windsor Bldg., Off CST
Road, Kalina, Santacruz (East), Mumbai - 400098
India

Tel: 91-22-62661336
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