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[i Banking Sector: Tom tat
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2024- VO’NG VANG TIN CAY

Boi cdnh da chiéu trong birc tranh kinh té phin nao phan anh
trong birc tranh kinh doanh ctia ngian hang trong nira ddu nam.
Hoat ddng san xuit, tiéu dung trong nwdc phuc hoéi di kem véi
tin dung dwoc ddy manh vao cac linh vuc nay.

Trong khi d6, phan khiic cho vay mua nha &-von chiém ty trong
lén va 1a trong tam kinh doanh ctia cadc ngan hang trong cac
nam truwdc van chwa cho thiy tin hiéu phuc hoi ré rang. M3c du
sO liéu BCTC quy 2 chwa dwoc cong bo, nhwng nhin chung phéan
khuc nay van kha &m dam trong nira ddu nam. Mat khac, ching
to6i nhan dinh thi treong BDS trong nwdc sé dm dan vé cudi
nam, la can c cho cac ngan hang dat muc tiéu tang trueong tin
dung nam 2024.
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Ve hiéu qua hoat dong cta tirtng ngan hang, tir khéa “PHAN
HOA” tiép tuc dwoc nhic lai. Ching ta thiy sw phan héa trong
brc tranh tang trwdng tin dung, huy dong, loi nhuan cling nhw
cac ty 1é vé hiéu qua hoat dong ctia cac ngin hang. Mat khic,
bién dong cung chitu vé xu hwéng no xdu (TANG) tiép tuc dit
ra thach thirc véi bang két qua loi nhuin cta cac nha bang.

Du vay, ching t6i lac quan tin rang véi chién lwoc kinh doanh
phu hop, cac ngan hang s€ virng bwdc virot qua thach thirc va
vé dich thanh cong.

Nam 2024 ciing la nam nganh ngan hang ti€p tuc déng vai tro
quan trong trong hoat dong diéu ti€t chinh sach va thi truong
cda Ngin hang Nha nwéc (NHNN) ma dién hinh nhit la viéc
khdi ngan hang qudc doanh (SOB) ho tro NHNN trong viéc diéu
tiét thi treorng vang.
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TRIEN VONG KINH DOANH CUA CAC NGAN HANG KHUYEN NGHI PAU TV

Ching tdi wéc tinh lgi nhuin nganh ngin hang sé ting Bién ddng gia c6 phi€éu nganh ngin hang nhin chung kha
trwedng 11% trong nam 2024. Trong do, lgi nhudn nhéom  tich cwc trong nira ddu nam véi mirc tang trung binh
ngan hang khéi quéc doanh (SOB) tang trudng 5%, va loi  16%ytd.

nhuan nhom ngan hang TMCP tw nhan tang trueéong 15%. Tuy nhién day la mirc tang trung binh cua thi trwong. Voi
Pong lwc dong gop chinh dén tir thu nhip 1ai thudn ting nén dinh gia thip hon trung binh 5 nam 15%, du dia
nho quy mé tin dung mé rong va bién thu nhép 1ai thudn ting doi véi nhom nganh ngan hang con 1én. Tuy nhién,
(NIM) cdi thién nhe. can chon loc cac co phiéu c6 yéu t6 co ban tot va chat
Ap luc no xdu gia ting dé ndng 1én chi phi dw phong cia  lwong tai san cao.

cac ngan hang. Ching t6i cho ring no xu hé théng dang @ €O PHIEU KHUYEN NGHI: TCB, HDB, LPB, VCB, ACB.
tiém can vung dinh va wéc tinh chi phi dw phong toan hé

thong twong dwong nidm 2023. Vé&i ky vong trén, trién

vong doi v&i loi nhudn toan nganh sé rong mé hon trong

nam 2025, di cung vién canh kinh t&€ phuc h6i manh mé

hon thic day hoat dong cho vay va dau tw.
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Moi trrong kinh doanh nganh ngan hang
ti€p tuc dién bién kha quan hon so vadi
nam 2023

Il TONG QUAN
NGANH VA MOI
TRUONG KINH [t

Thanh khoan hé théng doi dao

tién té

D O A N H Tang tredng tin dung dén ngay

’ : 20/6/2024 dat 4.17%ytd.
Tang truvong
tin dung
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Vi MO: M6i trwong kinh doanh nganh ngan hang tiép tuc dién bién kha quan hon
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Unit: VND Trillion
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Thach thirc dén tir ap lwc ty gia va gap gia vang ting soc

DXY Index Gold Price (USD/ounce)
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[i Banking Sector: Moi trrong kinh doanh

Thi trwdrng Bat dong san 4m dan va ky vong khéi sac tir dau nam 2025

Piém dao chiéu Tham do ing co On dinh
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Dién bién chung nganh ngan hang
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Dién bién chung nganh ngan hang:

Title
16,000 . m Deposit of corporates Desposits of individuals n Tél’lg tI'Ll’é’l’lg tin dung dén ngéy 20/6/2024 dat
14,000 + 4.17%ytd.
12,000 = Tién glti cda TCKT gidm nhe trong khi tién gi cia
10.000 cw dan tang.
iggg = Té&c dd tin dung so v&i cung ky ndm ngodi van dang
4000 | nhanh hon toc d6 tang cung tién; tin dung tang
2,000 manh hon & linh vwc cong nghiép, xay dung va
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Cac sw kién chinh nganh ngan hang nira dau nam 2024

Méc
thoi gian P3u nam 2024 Cudi thang 3/2024 22/5/2024 29/5/2024
Sw kién Cac ngan hang tang |ai NHNN ban vang cho 4
chinh  Thoéng qua Ludt cdc TCTD stra d6i  sudt huy dong Tang 13i sudt OMONHTM quéc doanh
Chi
tiét/Cac Né&m trong né luc
thay déi cdn déi thanh NG lyc binh 6n thi
chinh C8 dbng s& hivu tir 01% vn didu Ié tré Ién (trudic ddy 1o 5%) khodn hé thé’ng truong vang

Gidm ty Ié s& hivu t6i da vdi c6 déng cdn hang: c¢d nhdn gigm tir 10%
xuéng con 5%, Té chire giém tir 15% xudng con 10% dén ndm 2030;C6
déng va ngudi cé lién quan cua cb déng d6 khéng duwoc sé hitu cé phén
vt qud 15%

Gidm ty Ié cho vay dén 1 nhém khdch hang: Mirc gidi han tin dung cia
té chirc phi ngdn hang ciing giém so vdi truéc déy. Téng mirc duw no cép
tin dung déi véi mét khdch hang khéng duwoc virot qud 15% vén tu cé
cta TCTD phi ngdn hang (trwdc déy 25%); d6i véi mét khdch hang va
ngudi ¢6 lién quan cda khdch hang khéng duwgc vurgt qud 25% vén ty cé
ctia TCTD phi ngén hang (trudc déy la 50%).

Cdc quy dinh khdc lién quan dén hoat déng kinh doanh béo hiém, tdng
chét lwong tai sén va an toan hoat déng cia hé théng
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[i Banking Sector: OUTLOOK 2024
NHUNG DPIEM MO

TREN NEN TANG CU

Khac véi moi ndm, ndm nay cac ngan hang nhan dwoc phan bo
han mtrc tin dung cho cd nam ngay tir ddu nam. Do viy, téc do
ting trudng tin dung ciia moi ngan hang du nhanh hay chim
cling c6 thé nam trong chién lwoc gidi ngan clia ngin hang va
tinh toan thoi diém pht hop do6i véi phan khiic muc tiéu.

Brc tranh tang truwdng tin dung, loi nhuan phan héa. Hoat
dong kinh doanh ctia nganh ngan hang trong nam 2024 nhin
chung van con gip nhiéu khé khin, dic biét vé bai toan ting
tredng tin dung. DU vay, van c6 nhitng ngin hang ghi nhan
mirc ting trwdng tin dung vwot troi ngay tir ddu nam nhw
LPB, TCB...

Dién bién diéu chinh 13i suit khong dong déu. Nhém NHTM tw
nhan tang manh lai suit huy dong tién gti cé ky han trong Kkhi
nhém ngin hang qudc doanh gan nhw gitr nguyén lai suit.

Vé mat lgi nhuan, ching tdi cho rang cac ngan hang sé tiép tuc
chiu ap lwc 13i suit huy dong tang (nhat la véi khéi TMCP).
NIM va thu nhap lai thuan bi anh hwéng do 13i suit cho vay
thap. Du vay, NIM toan hé théng dw Kkién cai thién nhe nho
CASA tang (tién gtri khong ky han tang nhanh hon tién giri c6
ky han).

An toan va chat lwong tin dung van dwoc cac ngan hang dat
wu tién khi ty 1é ng x4u toan hé thdng van duy tri xu huéng
tang nhiéu quy lién ti€p. Pau thang 6, NHNN ciing da chinh
thirc gia han Thong tw 02/2023, theo d6 kéo dai thoi han
gian, hoan ng thém 6 thang.

Cac ngan hang tiép tuc ké hoach ting von dé gia tang bé dém,
ho tro hoat dong mé rong tin dung.
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L3i suat ti€p tuc neo & murc thap

Vietnam policy rate Madc du NHNN duy tri chinh sich tién té néi long

trong nira diu ndm nay véi nén 13i suit thip dé ho tro
6 _|_ Ay - ~N ~ =N ~ AN 2 =7 ~ /4
| Ll nén kinh té, nhirng bién dong ve ty gia dat ra thach

’ T l_' thirc 16m.
4

— VND da mat gia khoang 5% so v&i USD trong nira dau
nam do Fed chidm ha l3i suit va nhu cau USD & mirc
cao phuc vu nhu ciu nhidp khiu ctia doanh nghiép

) trong Q2/2024.
6/26/2019 6/26/2020 6/26/2021 6/26/2022 6/26/2023 ei2620.  CAcC ngén héng & thé kho khi phé] g]fr 1ai suat cho vay
= Discount rate === Refinancing rate & muc thé'p trong khi phél néng 13i suit huy dﬁng tién

gri (tir nén thip) dé c6 ngudn vén cho hoat dong tin
dung ciing nhw ddm bdo cac chi tiéu lién quan dén
thanh khodn, an toan hé thong.

Chung t0i du doan l3i sudt diéu hanh s& van tiép tuc
neo & mirc thap trong nim nay va cé thé ting trong
nam 2025 trong diéu kién nén kinh té phuc hoi. Mac
du vay, cling khong loai trir kha nang (xac xuit thap)
SBV sé budc phai nang 1ai suat, nhwng & m&c thip néu
dién bién ty
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Ap lwc can
bang céac ty
& vé an
toan  von,
thanh
khoan va
tac dong
NIM, COF

Lai suat huy dong cé ky han nhém ngan hang quéc doanh

T09'23 T01'24

[VN] - LSHD ky han 12 thang nhém [VN] - LSHD ky han 6 thang nhém = [VN] - LSHD ky han 3 thang nhom
NHTM Nha nudc (%) NHTM nha nudc (%) NHTM nha nudc (%)

. W Chart
Ngudn: WiChart.vn

by WiGroup
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Lai suat huy dong cé ky han nhém TMCP 16n

T09'23

T01'24 T03'24 TO05'24

[VN] - LSHD ky han 3 thang nhom [VN] - LSHD ky han 6 thang nhém [VN] - LSHD 12 thang nhém NHTM
NHTM I6n (%) NHTM lon (%) 16N (%)

WcChart

Ngudn: WiChart.vn by WiGroup
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Tang trwrdng tin dung hé thong sé dat ngwong muc tiéu 14%-15%

Khac véi cic ndm trwdc, nim 2024, NHNN di phin bo
chi tiéu tidng trwdng tin dung cd nam cho tit cd cac
ngan hang ngay tir ddu nam. Piéu nay tao sw chi dong
cho cdc ngin hang trong viéc phin bé tin dung, can
doi nguon von.

Trong nira dau nam, tin dung cia nhom ngan hang
TMCP tang tich cwc nhw LPB, TCB, MSB, HDB...Mat
khac, van cé nhirng ngoai 1& nhw VPB, du nhan dwoc

15% phan bo tin dung cao nhat nganh, nhuwng tin dung tang
kém do nhu ciu yéu tir nhém khach hang trong tim
10% (ban 1¢, SME). Tai nhém ngan hang qudc doanh, du
o khé&i dau cham trong quy 1, nhung cd 3 ngan hang
SOB déu da tang toc trong quy 2 véi mikc tang truedng

tin dung du kién dat trung binh 5% tinh t&i thoi diém
két thic quy 2.

Chung t6i ky vong v&i dong lwc dén tir sw cai thién
moi treong Kinh doanh, thi triedng bat dong san, hoat
dong ban 1é phuc hoi, cac ngan hang sé dat muc tiéu
tang tredng tin dung nam 2024, qua do kién toan muc
tiéu tang tredng tin dung toan hé thong.

m Credit room 2024 Credit growth 1H24 est.

30% r

25% r

20% -

0%

BID CTG HDB LPB MBB MSB STB TCB TPB VCB VIB VPB
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Xu hwéong loi nhuan cac ngan hang theo quy

Tong loi nhudn 27 ngan hang trén san ching
khoan dat 72 nghin ty dong trong quy 1 va tiép
tuc xu hudng tang cua 2 quy trwéce do. Trong do,

thu nhap l3i thuin tiép tuc dan dat da tang thu

nhap hoat dong cua cac ngan hang.

Vé dong luc tang trwedng, viéc day manh tin dung

trong quy 2 sé giup nguon thu tir cac ngan hang

khoi quoc doanh cai thién (tang trwdng thap
| | | | | | | | hodc am trong quy 1). Nhém ngan hang tw nhan

Q122 Q222 Q822 Q422 Q123 Q223 Q323 Q423  QL24 ti€p tuc duy tri xu hwéng tang trwedng trong quy
1. Trong quy 2, nhiéu ngian hang da nang lai suat
huy dong doi véi tién giri khong ky han (trung
iigggg | binh khoang 1%), tuy nhién CASA cai thién dwoc
140000 | l . ky vong sé gitip cac ngan hang can d6i nguén von
120,000 | l . . . . . . va giam ap lwc 1én NIM.

100,000 ¢ Nam 2024, chung toi wéc tinh lgi nhuan toan hé
500007 th6ng ngan hang sé tang 11% so v&i nam 2023,

Title Sector PBT (VND bn)
80,000
70,000
60,000 |
50,000 |
40,000 r
30,000
20,000
10,000 -

Title Sector NIl m Sector Non-NII

60,000 121,004 121,283
’ 111,092 113,440 112,150 ! ! ’ 7 A N ~N )
soo00 | 98088 109673 2 R & trong d6 nhom ngin hang quéc doanh ting
20,000 | truedng % vé loi nhuan, nhém TMCP tang trudng
0 15%.

Q122 Q222 Q322 Q422 Q123 Q223 Q323 Q423 Ql.24
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Xu hwdong lg'i nhuan cac ngan hang theo quy

Title
. mmmm | isted bank NIM avg == Discount rate 5 00% NIM trung binh cac ngén héng niém Yét
" o r r : 0 X . 7 ~ ~N
5.00% 4500 Dién van dang chiu ap lwc do lai suat cho
3.80% - a00%  vay ¢ muirc thap va cac phan khic cho vay
3.70% 350%  ¢d bién loi nhuan cao (khach hang ca
- 3.00% A X W s
3.60% “ “ , 50[; nhan) van chwa phuc hoi.
. 0
3.50% Lo DU vay, trong btrc tranh chung thi khi quan
3.40% -150%  xét riéng 1€, thu nhap gittra cac ngan hang
3.30% A 7 . 2 7 2 s
’ 100%  phan héa khi NIM cua nhém TMCP cai
3.20% - 0.50% N . . . 7 A
s 109 | o 0n thién trong khi di ngang tai nhom ngéan
' 01.22 02.22 03.22 04.22 01.23 02.23 03.23 04.23 01.24 ' héng qu6c doanh.
. . m [ndividual SME
Title Credit structure by segment

" MMLC & others mFDI

100% - - . - —
60%
40% +
SN I 1
0% I
ACB SHB BID CTG HDB MBB TCB VCB VPB VIB OoCB MSB

TPB
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(@ Banking Sector: Trién vong D cisssmciemanmen

Xu hwéng no’ xau va ap lwc trich 1ap dw phong

Title Sector NPL (VND bn)

250,000 X , 2
Chi phi dw phong rui ro tin dung van khién cac

200,000 ngin hang dau dau trudc xu hwéng no xau tang.
150,000 | Du vay, chiing tdi cho rang quy mo6 ng xau toan hé
théng dang tiém cin vung dinh va c6 1é da va dang
100000 T tao dinh trong nam 2024 nay.
50,000 Theo do, chi phi trich 1ap radi ro tin dung dw kién
; di ngang trong nam 2024 (so v&i nam 2023).

Q122 Q222 Q322 Q422 Q123 Q223 Q323 Q423 Ql24

Title Sector Provison Expeneses (VND bn) Mot théng tin ho tro d6i véi hé théng ngan hang
40000 - cling nhw nguwoi di vay dé la thong tw 02/2023 da
35,000 chinh thirc dwoc gia han vao dau thang 6. biéu nay
30,000 | phan nao gidm thiéu rai ro ghi nhan no xau mang
25,000 tinh lién quan hé thong tai mét s6 ngan hang c6
20,000 khach hang két thic thoi gian co cdu no nhung
15000 | van chwa hoan tit nghia vu.

10,000 r

5,000 r

Q122 Q222 Q322 Q422 Q123 Q223 Q323 Q423 Ql24

Open account in 3 minutes
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(@ Banking Sector: Trién vong D cosschssmmaeon

Ké hoach tang von cuia cac ngan hang va ty 1€ an toan von (CAR)

VND bn Title CAR Ratio (latest updates)
m Chartered capital 2023 m Capital raised in 2024
90,000 18% r
80,000 r 16% r
70,000 r 14% r
60,000 12% r
50,000 10% r
40,000 8% |-
30,000 r 6%
20,000 r 4% +
10,000 r 2%
0 VPB BID MBB CTG VCB ACB SHB TCB HDB LPB VIB SSB TPB OCB MSB STB EIB NAB BAB NVB 0% VPB | ocB | TCB | HDB | SSB | TPB | SHB | LPB | MSB | ACB | CTG | VIB | MBB | vCB | BID | STB

Hé s6 CAR trung binh ctia nhém ngan hang qudc doanh 13 9.87%, mic du trén ngwdng tdi thi€éu 8% ctia hé théng nhung van con kha thap.
Trong khi d6, ty 1é CAR ctia nhiéu ngan hang da gidm tir mc dinh thiét 1ap giai doan 2022-2023. Do viy, cic nha bing dang tiép tuc day
manh ké& hoach ting von (chi yéu thong qua chi tra c6 tirc bang ¢ phiéu hang ndm).

Open account in 3 minutes
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Banking Sector: KQKD Q1.2024 (D s

Bién dong lg'i nhuin cac ngan hang trong quy 1.2024 (yoy)

—
o)
oy}

Nhom ngan hang cé lgi nhuan trudéc
42.87% 84.36% .. \ PPV
18.77% -26% 8.51% 1% -10% 64.02% thué tang trweong vuot troi: LPB, VPB,
47.92% -28% 37.03% 25% 33% 46.85% HDB, SSB, TCB.
0 0 0, 0, -200 0, v - A A ~ AN
11.45% 51% 19.54% 10% 20% 40.79% Pic diém chung: Thu nhap lii thuan

<
=
W

30.22% 36% 31.85% 3% 127% 38.74% 8 = g . .
10.48% 67% 15.53% 20% 5% 30.98% tang manh, chi phi dw phong giam
8.58% 14% 9.43% 14% -40% 23.49% (LPB, VPB, SSB) hoac chiém ty trong

nlio|lZz|dw|xT
JO>08|0
W w|wm| m w

1.96% 4% 1.09% 4% -32% 11.40% , et n .
e L 69 I o 10.97% nho trong co cau thu nhap truéc duw
BD -2.83% 9% -0.62% 12% 21% 6.80% phong (HDB va TCB).
C 19.80% -11% 12.04% 11% 20% 3.85%
25.23% 36% 28.04% 6% 275% 3.60%
9.64% 6% 8.71% 12% 34% 0.25%
-0.88% 26% -6.68% -4% -25% -4.48%
8.15% -15% 3.14% 10% 100% -5.12%
-6.23% 105% 7.89% 19% 42% -7.13%
MBB RN 74% 0.73% -2% 46% -11.01%
9,829 I49% 540%  -10% 206%|  -24.08%

Open account in 3 minutes

(Hotline: 024 3577 9999)




Banking Sector: KQKD Q1.2024

O

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

m L oans to customers ytd growth = Deposit from customers ytd growth
15.0%

10.0%

5.0%

0.0%

-5.0% r

-10.0% -

VND bn)

mPBT Q1.24 EPBT growth yoy

12,000

100.00%

80.00%

10,000
60.00%
8,000

40.00%
6,000

20.00%

4,000

0.00%

2,000

-20.00%

-40.00%

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

60.0%
50.0%
40.0%
30.0%
20.0%
10.0%
0.0%
-10.0%
-20.0%

100%

80%

60%

40%

20%

0%

-20%

m NIl growth yoy

Loans to customers yoy growth

u NIl Service income m Gain/loss from FX and gold
= Gain/loss from securities trading = Gain/loss from securities investment = Gain/loss from oother activities
Other income Income from associates Non NI
n | |
N n | |

ACB BID CTG EIB HDB LPB MBBMSB NAB OCB SHB SSB STB TCB TPB VCB VIB VPB
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. BanKking Sector: KQKD Q1.2024

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

Title

45.0%
40.0%
35.0%
30.0%
25.0%
20.0%
15.0%
10.0%

5.0%

0.0%

Title

14.0%

12.0%

10.0%

8.0%

6.0%

4.0%

2.0%

0.0%

m CASA ratio Q1.24 CASA ratio 2023

TCBMBBVCBMSBTPBACBCTG BID STBVPB EIB VIB OCBSSB LPBHDBSHBNAB

EYOEA Q1.24 1 YOEA 2023

HDBVPBSHBNAB LPB STB TPB VIB OCBMBBSSB TCBACBMSB EIB CTG BID VCB

Title

6.0%

5.0%

4.0%

3.0%

2.0%

1.0%

0.0%

Title

60.0%

50.0%

40.0%

30.0%

20.0%

10.0%

0.0%

=NIM Q1.24 = NIM 2023

VPBHDBMBB VIB TCB TPBMSBACB STBOCBNABSHB LPBVCBSSBCTG BID EIB

mCIR ratio Q1.24 ® CIR ratio 2023

STB EIB NABTPBMSBSSB BID LPBHDBACBOCBVCBMBBTCB VIB CTGVPBSHB
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
. Banking SECtOl‘: KQKD Q1_2024- (. GUOTAI JUNAN SECURITIES (VIETNAM)

Title Title
m NPL ratio Q1.24 NPL ratio 2023 m Group (2-5)/total loan Q1.24  m Group (2-5)/total loan 2023
4.0% r 16.0% r
3.5% 14.0% r
3.0% 12.0%
2.5% 10.0%
2.0% 8.0%
1.5% 6.0%
1.0% 4.0%
0.5% 2.0%
0.0% 0.0%
TCB VCB CTG LPB ACB BID SSB TPB HDB STB MBB NAB EIB OCB SHB MSB VIB VCB LPB TCBACBCTG SSB STB BID EIB SHBMBB TPB MSBOCBNABHDB VIB VPB
Title Title
| | 9 n 0
m | oan loss coverage ratio Q1.24 = Loan loss coverage ratio 2023 120.0% - LDR(%) Q1/24 LDR(%) 2023
250.0% r
100.0% r
200.0%
80.0% r
150.0%
60.0% r
50.0% 20.0% r
0.0% 0.0%
= ACB BID CTG EIB HDB LPB MBBMSBNAB OCB SHB SSB STB TCB TPB VCB VIB VPB

VCB BID CTG TCB LPB SSB MBB ACB STB SHB TPB HDB OCBMSB VPB VIB NAB EIB
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(@ Banking Sector: Chién o dau ti Dt

Pinh gia nganh dang thap hon trung binh 5 nam

P/B of banks

Min 5Y Max 5Y e Current @5Y avergage

°
[ ]
°
°
® °
° ® ) o °
(] ( o ° °
2.29 o > ° ° [ o °
° ° ®
1.50 161 °
1.01 1.03
0.82 0.78 0.88 0.87
0.61 0.48 0.42 0.67 0.61 0.39
VCB CTG BID TCB MBB VPB ACB HDB STB LPB OCB MSB SSB SHB Sector

Cac c6 phiéu nganh ngan hang dang giao dich & mic dinh gia thip hon trung binh 5 nam (ngoai trir LPB).

Sources: Bloomberg, GTJASVN Research
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

Banking Sector: Chién lwoc dau tw

Dién bién gia c6 phi€u nganh ngan hang tir diu nam
Bién dong gia cd phiéu tir dau nam

100
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S

= A
—_—

(X
\‘0
{0
Vg
flea
i }
)
si

VCB CTG BID TCB MBB VPB ACB HDB STB LPB ocCB MSB SSB SHB Sector average

Bién dong gia c6 phi€u nganh ngin hang nhin chung kha tich cuc trong nira ddu nam véi mire ting trung binh 16%ytd.
Tuy nhién day la mirc tang trung binh cida thi trweong. Véi nén dinh gid thip hon trung binh 5 nam 15%, dw dia ting d6i véi nhom
nganh ngin hang con 1én. Tuy nhién, cin chon loc cac c6 phi€u ¢ yéu to co ban tot va chat lwgng tai san cao.

Sources: Bloomberg, GTJASVN Research

Open account in 3 minutes
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(@ Banking Sector: Chién o dau ti Dt

Co phiéu khuyén nghi

\

* TCB *VCB
* HDB * ACB
e LPB
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[i Banking Sector: Techcombank (TCB) (D o e

Recommendation: Buy Piém nhan dau tuw:
TP 25,750 N A 5 A . " o A N oo 2
. TCB la ngan hang TMCP thudéc nhom dau khoi tw nhan. Két qua kinh doanh cua
Price performance ytd (%)
20 ngan hang trong nam 2024 dwoc ky vong tang trudng tét nho:
60
%0 * NIM ting nho tang tredng tin dung & mic cao, hé s6 CASA cai thién tir viing day,
b COF giam.
10 v 3 A
0 * Thunhap hoat dong IB cai thién khi thi trwedng trai phiéu am dan.
NG & N4 N4 N4 N4 we 2 . N A . , R .
oV oV oV N v N * Du ng do6i voi phan khuc cho vay mua nha va cac phan khuc khach hang ca
\(151/ N q>‘1/ ,b\'b &‘b "o\{b
nhan, thé tin dung dv kién ting t6t mang vé bién lgi nhuén cao.
——Vnindex e=———=TCB ; ., ) , ) . .
TCB vira hoan tat phat hanh c6 phiéu dé tang von, tao tién dé cho giai doan tang
VND trn i 9 2 oa S ~ . v W aA N N . P & - =
Credit structure by segment trudng sap toi, day ciing 1a ndm dau tién TCB tién hanh chia c6 tirc bang tién mit.
700 - m Individuals = Corporates ® Corporate bond
500 TCB la ngin hang c6 cac hé s6 vé hiéu qua hoat dong va chat lwong tai san nhém
i ]
500 — ] _— dau nganh (NIM, ROE, CASA, NPL ratio, CAR).
400 - Ruii ro:
300 ¢ Nhu ciu tin dung va hoat dong kinh doanh trai phiéu khong héi phuc nhanh nhw ky
2001 vong. Ap lwc ting chi phi huy dong 1én NIM.
100 -
0
1Q23 2Q23 3Q23 4Q23 1Q24

Source: TCB, Bloomberg, GTJAS Research
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[i Banking Sector: HDBank (HDB)

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

Recommendation: Neutral
TP 24,450
Price performance ytd

25
20
15
10
5
0
0y ™ 8 ™ ™ 8
500 ¢ Vi Vi Y
> i > o of o
R N P N » &
——VnindeX em—HDB
Title Hiéu qua sinh |0
6% r - 27.00%

mmm NIV~ —@=—ROE (RHS)

5% - 26.00%

4% - 25.00%
3% - 24.00%
2% - 23.00%

1% - 22.00%

0% 21.00%

2021 2022 2023 1Q24
Source: HDB, Bloomberg, GTJAS Research

Piém nhin dau tw:

HDB la mot trong nhitng ngan hang ghi nhin toc d6 ting truedng déong déu va tét
nhit hé thong trong nhirng nim gan diy. Ngan hang thudc s6 it nha bang nhan dwoc
han mitc tang tredng tin dung hon 20% hang nam.

NIM ctia HDB dirng thir 2 hé thong nho bién sinh 1¢i cao tir hoat dong cho vay ca
nhan va twr cong ty tai chinh tiéu dung.

Trong quy 1/2024, ngdn hang ghi nhin ting trwdng loi nhuin trwdc thué dat
46.8%. Trong nam 2024, HDB ké hoach ting truwdng loi nhuin 22%, ting tredng tin
dung twong &ng han mirc NHNN giao (24%). ROE theo d6 dat gan 25%, thudc nhém
hiéu qua nhat hé théng.

Maic du vay, dinh gia c6 phiéu khong con qua hip dan khi dang tiém cin mic trung

binh 5 nam.

Open account in 3 minutes

(Hotline: 024 3577 9999)




(@ Banking Sector: LPBank (LPB) D cosschssmmaeon

Recommendation: Neutral Expectations:

TP - w 3 . 8
Nam ban 1é dé chuyén minh. Chung t6i ky vong LPB c6 sw chuyén minh manh mé

Price performance ytd trong nam nay va giai doan ti€p theo cung nhiéu ké hoach cta ngan hang: doi tén

100 thanh Ngin hang TMCP Loc Phat, ting von thong qua phat hanh ¢ phiéu tra c6 tirc

o 516 16.8%
28 Trong quy 1/2024, ngin hang ghi nhin téc d6 tang trwdng tin dung va lgi nhuin
<P &> o Q> o> i cao nhdt nganh, lan lwot & mirc 12%ytd va 84%yoy. Pay ciing la quy c6 loi nhuan
@(9\% \\@\W ‘519\% ®%Q% &Q\% 6%'\\% cao Ky luc ctia ngdn hang. Trong niam 2024, ngin hang ky vong loi nhuén dat 10,500
——Vnindex e=—LPB ty dong, twong &ng tang truwdng 50%.
Title PBT (VND bn)
12,000 Ruli ro:
10,000 |

Gia co phi€u ngan hang da tang manh trong 1 nam tré lai diy khién nén dinh gia c6
8'000 [ = A 2 7 \ N A ~ \ A < N 2 Ve .

phiéu P/B neo & mirc cao. Nha dau tw can theo doi va can nhac dau tw & mirc dinh
6,000 |

2000 | gia hop ly.
0

2020 2021 2022 2023 2024F

Source: LPB, Bloomberg, GTJAS Research
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[i Banking Sector: Vietcombank (VCB)

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

Recommendation: Buy
TP 110,000
Price performance ytd

25
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v v v ¥ v v
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R N S o N &

—— Vnindex VCB

Title

120%

100%

80%

60%

40%

20%

0%

Loan breakdown by segment

- Corporates mmmm [ndividuals ===m SME ===| 0an yield (RHS)

1

- 9.00%
- 8.00%
- 7.00%
- 6.00%
- 5.00%
- 4.00%
- 3.00%
- 2.00%
- 1.00%

1Q23 2Q23 3Q23 4Q23 1Q24

Source: VCB, Bloomberg, GTJAS Research

0.00%

Piém nhin dau tw:

Vietcombank duy tri vi tri drng dau hé thong ngan hang Viét Nam vé khia canh loi
nhuin sudt nhiéu nam lién nh¢ lgi thé cua ngin hang déi véi khach hang doanh
nghiép-dac biét trong hoat dong thanh todn quoc té. Thwong hiéu uy tin gitp
Vietcombank duy tri va cai thién ty 1€ CASA dirng thir 3 nganh ngan hang.

Chat lwong tai sdn ctia ngan hang thuéc nhém dau hé théng véi ty 1€ no xau quanh
ngudng 1% va ty 1é bao phtu ng xu cao nhat hé thong & nguwdng 200%.

Pong lwc tang tredng ctia ngin hang dwoc duy tri bén virng tlr ca khia canh cho vay
va hoat dong ngoai ldi (thanh toan quéc té, kinh doanh ngoai té va thu nhip dich vu
hwdng loi tir hoat dong hop tac kinh doanh bao hiém).

Nam 2022, Vietcombank cong b6 tham gia tai co ciu mot ngan hang yéu kém trong
hé théng. Qua do, ngan hang dwgc hudng loi nho co ché ho trg tir NHNN véi han
mikc tin dung cao hon cac ngin hang khac cung khéi, qua do6 thuc diy ting trudéng
cho vay va thu nhap ngoai lai cia ngan hang.

Rui ro

Tang trwdng tin dung va bién sinh l&i khong tang nhw ky vong

Open account in 3 minutes
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(@ Banking Sector: Asia Bank (ACB) D cosschssmmaeon

Recommendation: Hold Piém nhin dau tw:

TP 25,500 S o s o - A, . A

ACB la ngan hang c6 chat lwgng tai san tot nhat trong nhom TMCP tw nhan.

Price performance ytd . e e , , L J— ..
Ngan hang duy tri toc do tang treong tin dung va loi nhudn 6n dinh qua cac nam,

25 danh muc cho vay an toan va khéng dau tw vao TPDN.
20
15 Ngan hang duy tri chi tra c6 tirc déu dan qua cac nam (Ca co phiéu va tién mat)
10
5 ACB phu hop do danh muc nam gitt dai han véi wu diém s& httu mé hinh kinh
0
Y ~ ~ = 7 = " \ \ A n " ~
<P o o o o o doanh bén virng, khau vi rui ro than trong va an toan bac nhat hé thong.
N NV N U v U
Vi Vi U Q X Q )
D N P ) » o) Rui ro
— Vnindex ———ACB Tang trwdng tin dung va bién sinh l&i khong tang nhw ky vong

Investment portfolio of ACB

B Gov bonds  ®Financial instituion bonds ®Bank CDs

2021 2022 2023 1Q2024

Source: ACB, Bloomberg, GTJAS Research
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

KHUYEN CAO

Cac nhan dinh trong bdo c4o nay phan anh quan diém riéng ctia chuyén vién phan tich chiu trach nhiém chuin bi bio cdo nay vé ma chirng khoan hoic t6 chirc phat hanh. Nha
diu tw nén xem bao cido nay nhw mot ngudén tham khdo va khéng nén xem bao cio nay la ndi dung tw vin dau tw chirng khoan khi dwa ra quyét dinh dau tw va Nha dau tw phai
chiu toan bd trach nhiém doi véi quyét dinh dau tw cda chinh minh. Cong ty c6 phan chirng khodn Guotai Junan Viét Nam khéng chiu trach nhiém déi véi toan bd hay bat ky
thiét hai nao, hay sw kién bi coi 1a thiét hai nao 1a hé qua phat sinh tir hodc lién quan téi viéc st dung toan bd hodc tirng phan thong tin hay y kién nao dwoc dé cap trong ban bao
cdo nay.

Chuyén vién phéan tich chiu trach nhiém chuin bi bdo cdo nay nhan dwoc thu lao dwa trén cac yéu to6 khac nhau, bao gobm chit lwong va do chinh xac ctia nghién ctru, phan hoi
cta khach hang, yéu t6 canh tranh va doanh thu cia cong ty. Céng ty c6 phan chirng khodn Guotai Junan Viét Nam va can b6, Tong giam d6c, nhan vién c6 thé c6 mot moi lién hé
dén bit ky chirng khoan nao dwoc dé cip trong bdo cio nay (hoic trong bit ky khoan diu tw nao c6 lién quan).

Chuyén vién phan tich chiu trach nhiém chuin bi bdo c4o nay nd luc d€ chuin bi bdo cao trén co s& thong tin dwoc cho 1a dang tin cay tai thoi diém cong bo. Cong ty c6 phan
chirng khoan Guotai Junan Viét Nam khong tuyén bd hay cam doan, bado dam vé tinh diy da va chinh xac cta théng tin dé. Cac quan diém va wéc tinh trong bao cdo nay chi thé
hién quan diém cua chuyén vién phéan tich chiu trach nhiém chuln bi bao cio tai thi diém cong b va khong dwoc hiéu la quan diém ctia Cong ty c6 phan chirng khoan Guotai
Junan Viét Nam va c6 thé thay d6i ma khong cin bao truéc.

Béo cdo nay dwoc chuin bi cho muc dich duy nhit 1a cung cip thong tin cho cdc Nha d4u tw bao gobm nha dau tw t6 chirc va nha dau tw ca nhin cda Guotai Junan Viét Nam tai
Viét Nam va & nuéc ngoai theo luat phap va quy dinh c6 lién quan rd rang tai qudc gia noi bao cdo ndy dwoc phan phéi va khong nhdm dwa ra bat ky dé nghi hay hwéng dan
mua, ban hay nam giir chirng khoan cu thé nao & bat ky qudc gia nao. Cac quan diém va khuyén cdo dwoc trinh bay trong ban bao c4do nay khong tinh dén sw khac biét vé muc
tiéu, nhu cAu, chién lwgc va hoan canh cu thé cda tirng Nha dau tw. Nha dau tw hiéu rang c6 thé c¢6 cac xung dot loi ich &nh hudng dén tinh khach quan cta ban bao cao nay.

No6i dung cua bao cio nay, bao gom nhwng khong gi¢i han néi dung khuyén cio khong phai l1a can cr € Nha dau tw hay mot bén thi ba yéu ciu Cong ty cd phin chirng khoan
Guotai Junan Viét Nam va/hodc chuyén vién chiu trach nhiém chuén 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 ctia Nha dau tw va/hodc ndi dung cia bio cdo nay.

Ban b4o c4o nay khong dwoc sao chép, xuit ban hoic phan phdi lai bdi bat ky ddi twong nao cho bat ky muc dich ndo ma khéng cé sw cho phép bang van ban ctia dai dién c6
thdm quyén ctia Cong ty ¢ phan chirng khoan Guotai Junan Viét Nam. Vui 1ong dan ngudn khi trich dan.
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

GUOTAI JUNAN VIETNAM RESEARCH DEPARTMENT

Tran Thi Hong Nhung
Deputy Director
nhungtth@gtjas.com.vn
(024) 35.730.073- ext:703
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