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Trién vong tich cuc hon trong 2H2024

Ky vong tang trudng tin dung ca ndm dat 15%

Téc dd giai ngan tuong déi am dam trong nhiing thang dau nam, nhung ching t6i
van cho rang tang trudng tin dung ctia nén kinh té s& hoan thanh ké hoach 15%
dua trén nhiing ky vong da dé cap trong cac bao cao chién lugc quy bao gom: (1)
ti€p tuc trién khai cht trudng duy tri mat bang |3i suat cho vay thap nhu hién tai
dé ho trg kinh té hoi phuc, (2) dong luc tdng trudng tin dung trong 2H2024 ky vong
dudc déng gbép nhiéu han tir phan khic KHCN, (3) thi trudng BDS tiép tuc da hoi
phuc sau nhiing né luc thdo g& van dé phap ly cia Chinh phu.

Diéu chinh muc héi phuc NIM xudng 10-20bps véi cac ngan hang theo dai
Ching t6i cho rang |3i suat cho vay trong thdi gian t8i khé c6 thé giam thém han
ché muc giam cua |gi suat trén tai san sinh Gi (IEA), tham chi cai thién nhe bdi (1)
[&i suat cho vay hién tai tudng doi thap so v8i mdic dinh ndm 2023; (2) ngdn hang
yéu cau mdc |i suat cho vay hop li d€ can doi véi rii ro cia khach hang; (3) tin
dung hé théng d& cé tin hiéu tot hon trong thang 4 va thang 5; (4) ky vong cho vay
ban [é t6t hdn trong 2H2024.

Trong khi d6, véi kich ban du phdéng 13i sudt huy dong c6 thé tang thém 30-50bps
c6 thé tdc dong dén chi phi vén (CoF), nhung du ki€n CoF clia ndm 2024 van s& duy
tri 8 mic nén thap. Ching t6i ha du phdng vé mic d6 hoi phuc NIM ndm 2024 clia
cac ngan hang trong danh muc theo ddi, ky vong mdi NIM cai thién 10-20bps tU
mUc thap clla nam 2023.

Chét lugng tai san can tiép tuc dudc theo dai

Chding téi than trong véi chat lugng tai san cla toan nganh khi kinh té van can
thém thai gian hoi phuc, cling nhu cac chinh sach can thém thgi gian dé phat huy
hét vai tro. Du vay, tinh hinh ng xau sé dugc cai thién hgn so vdi ndm 2023 nha (1)
thong tu 02 dy kién s& dudgc gia han dén hét nam 2024 (véi tac dong ching toi dd
dé cap trong bao cdo trudc), (2) chinh sach hé trg ctia cic ngan hang théng qua i
suat, (3) thao g& nhiing van dé phap ly dé cac doanh nghiép tiép tuc trién khai mg
rong hoat ddng kinh doanh - san xuat.

Pinh gid hap dan

V@i trién vong dai han ching téi van danh gia nganh ngan hang xiing dang cé miic
dinh gid t&t han. Tuy nhién, trong ngin han cac ¢6 phiéu cd thé s& ¢ nhip diéu
chinh néu két qua kinh doanh quy 2 va quy 3 chua thuc su khdi séc, nhung sé la
thai diém thich hdp d€ mua vao nhiing c6 phiéu tiém nang cho muc tiéu dau tu dai
han. Cac ¢& phiéu dudc ching t6i khuyén nghi bao gom: VCB, ACB, STB, TCB, VIB.
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T' h cu
°

Khuyén nghi
VCB Mua
Gid muc tiéu 109,100
Tiém ndng tang gia +24%
BID Trung lap
Gid muc tiéu 51,700
Tiém ndng tang gia +8%
CTG Mua
Gia muc tiéu 46,200
Tiém ndng tang gia +38%
ACB Mua
Gia muc tiéu 33,400
Tiém ndng tang gia +37%
TCB Trung lap
Gia muc tiéu 54,500
Tiém ndng tang gia +11%
MBB Mua
Gid muc tiéu 28,100
Tiém ndng tang gia +24%
STB Mua
Gid muc tiéu 40,000
Tiém ndng tang gia +29%
VPB Mua
Gid muc tiéu 26,000
Tiém ndng tang gia +44%
TPB Mua
Gia muc tiéu 22,400
Tiém ndng tang gia +22%
MSB Mua
Gia muc tiéu 17,900

Tiém ndng tang gia

+20%
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Tang trudng tin dung quy 1 thap
trong badi canh kinh té& kho khan,
phu hgp véi ky vong ctiia KBSV

Gill nguyén ky vong tang trudng tin
dung 15% YoY

Mic d giai ngan tuong déi cham trong
quy 1 vdi nhiing li do d& dé cép phia trén.
Budc sang quy 2, tin dung toan nganh cé
sy chuyén bién tich cuc han. Tinh dén cudi
thang 5, tng trudng tin dung toan hé
théng ddt 2.41% YTD - tdng thém 2.15% so
vdi cudi thang 3/2024.
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Ky vong tin dung héi phuc t6t han trong 2H2024

Tin dung toan hé théng xét riéng trong quy 1/2024 tang trudng & muc thap
nhat trong 10 nam trd lai ddy, dat 0.26% YTD. Mdc du cac ngan hang tich cuc
trién khai nhiéu chinh sach hé trg khach hang, cung vi mat bang |3i suat hién
tai dang & vung day, song viéc giai ngdn dau nam tugng déi cham do (1) dong
thai “xt ly k§ thuat” tin dung cudi ndm trudc tao nén so sanh cao cho nam nay;
(2) tong thé nén kinh té hoi phuc chdm; (3) anh hudng cla yéu té mua vu -
thudng tang trudng thap giai doan dau nam.

Tang trudng tin dung khong dong déu gitta cac linh vuc cta nén kinh té tao ra
su phan hoa vé toc d6 tang trudng gilia cac ngdn hang. Theo s6 liéu cap nhat
gan nhat cia NHNN, du ng BDS tang thém 20 nghin ty chi trong 2 thang dau
nam (tuong Ung tang trudng 1.9% YTD). B&i vay, cho vay linh viic BDS (bao gom
cho vay phat trién du &n BDS, vay mua nha) dan dat tang trudng tin dung cho
nhiéu ngdn hang nhu TCB, HDB, VPB - c6 mUc tang trudng tin dung vuot troi so
v@i trung binh nganh. Trong khi d6, nhém ngan hang cho vay phan khdc ban &,
ho kinh doanh- san xuat (ACB, VIB, STB) tin dung chiing hon do cau tiéu ding
tai phan khuc nay héi phuc chua dang ké.

Téc dd giai ngan tuong déi am dam trong nhiing thang dau ndm, nhung chiing
t6i van cho rang tang trudng tin dung ctia nén kinh té s& hoan thanh ké hoach
15% dya trén nhiing ky vong da dé cap trong cac bao cao chién lugc quy bao
gom: (1) tiép tuc trién khai chi trudng duy tri mat bang 13i sudt cho vay nhu
hién tai d€ hé trg kinh t& hoi phuc, (2) dong luc ting trudng tin dung trong
2H2024 ky vong dugc dong gdp nhiéu han tif phan khic KHCN, (3) thi trudng
BDS ti€p tuc da héi phuc sau nhiing nd luc thao g& van dé phap ly cta Chinh
phu.

Biéu d6 1. Tang trudng tin dung cac thang qua tliing ndm clia toan hé théng

mThingl m Thang2 Théng3 m Thang4 m Thang5 % Canam

17% +

12% +

e
=

% -

2% -~

R ;:.Q e e ]
AT ::\O A A A A AT A,
A S A
A .o\o S,
AAAL AL AL AT .gQ SIS
e .a\o AT,
A .Q\O P P
AR A AR S VA AT AT,
A ;}o P

30 L

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Ngudn: NHNN, KBSV

b KB Securities | VIETNAM



Tang trudng tin dung cé su phan hoa gilia cac
nhém ngén hang:

-Nhém NHTM cé ty trong cho vay BBS l6n
(TCB, HDB, MSB, VPB) c6 mUic tang trudng cao
hdn muc trung binh nganh, trong d6 cho vay
mua nha ghi nhan tang trudng tich cuc &
nhiéu ngan hang khi thi trudng BDS dm dan
[&n, cac dy an md ban trong quy 1 gilip tang
nguon cung trén thj trudng sd cap.

-Nhém NHQD (SoBs) c6 mic tang trudng
khiém tén han, tham chiVCB tang trudng am,
do chién lugc giai ngan than trong clia céc
ngan hang nay.

Thi trudng BDS bat dau xuat hién nhiing tin
hiéu hdi phyc. Giai ngan cho DN BDS trd
thanh dong lyc tang trudng cho mot s6 ngan
hang trong quy 1/2024 (TCB, MSB, MBB).

Cho vay mua nha tai cac ngan hang héi phuc
nhe trong 2 quy gan day nhd (1) Chinh sach
uu d3i ti ngdn hang va chd dau tu; (2) mat
bang i suat thap; (3) Cac du d4n md lai trong
quy 4/2023 va quy 1/2024 tang thém ngudn
cung cho thi trudng. Miic hi phuc trong quy 1
thap han quy trudc do ky nghi mua (& tét.
Ching toi ky vong hoat déng cho vay mua
nha sé déng gbp nhiéu hon vao tang trudng
tin dung trong cac quy t&i khi mat bang lai
sudt cho vay dy kién s& duy tri mUc hién tai,
cac duy an mGi md ban géi dau giup hoat dong
thi trudng BDS sdi n6i hon. Nhiing ngén hang
¢4 lgi thé cho vay mua nha vdi cht dau tu uy
tin, chat lugng cac khoan vay tét s& cé miic
tang trudng tot hon.
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Biéu d6 2. Tang trudng tin dung ctia cdc ngan hang tinh tdi cudi quy 1/2024
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Ngudn: NHNN, KBSV

Biéu d6 3. Du ng cho vay BDS tai mét s& ngan hang (chua bao gém cho vay mua nha)
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Ngudn: Bdo cdo cac ngan hang, KBSV

Biéu d6 4. Tang trudng cho vay mua nha (QoQ) tai 1 56 ngan hang
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Ngudn: Bao cdo cac ngan hang, KBSV
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Biéu d6 5. Trién khai du an (khdi cdng xay dung, kick off, mé& ban) trong quy 1
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Ngudn: DXS Feri, KBSV téng hgp

Pa giam ctia NIM cham lai nhg su
cai thién cta CoF

Than trong v@i toc d6 héi phuc cia NIM

Nhin chung NIM trong quy 1 ctia toan nganh cé sy cai thién khi miic d6 giam
chdm lai so vdi quy trudc, tham chi ghi nhan mic tang trd lai § mot s6 ngén
hang. 6/11 ngdn hang nam trong danh muc theo di clia chling t6i (xem danh
sach theo d6i trang 1) c6 mdc NIM cai thién tif 5-30bps so véi quy trudc, con
tinh chung toan nganh NIM gidm 6bps so vdi cu6i nam 2023 (giam cham hdn so
v8i quy 3 va quy 4 ndm trudc). Cac ngan hang cé tin dung dudc dan dat bai
nhém KHDN nhu TCB, HDB, LPB ¢6 mdc NIM cai thién tudng déi tich cuc, trong
khi cdc NHQD vdi vai tro di dau ha l3i sudt dé ho trg kinh t&, cac ngdn hang tap
trung cho vay ban & bi anh hudng tang trudng trong quy 1 sé€ cd NIM cai thién
v3i téc dé chdm han.

Trai vdi xu hudng cai thién dang ké trong quy 4/2023, tién gufi khong ky han cua
27 ngan hang ghi nhan giam 4% so véi cudi nam, trong dé ¢ 18/27 ngan hang
6 ty [& CASA sut giam QoQ, nhung ty |é CASA van & mUc cao so vGi 3Q2023. Su
sut giam trong quy nay cé thé dudc li giai ti 2 nguyén nhan (1) Nhu cau tién
mat ting cao trong dip |8, tét; (2) Mdc dd tudng quan gilia tang trudng tin dung
v ty |8 CASA.

Chi phi vén (CoF) ctia cac ngan hang dudc cai thién dang ké, tif 20-90 bps QoQ
nhd mat bang 13i suat duy tri mic thap, bén canh CASA clia cac ngan hang
dudc duy tri 8 miic cao hon trong 2 quy gan day (chd thich dién bién CASA tai
bi€u d6 8,9). Tuy nhién, |gi suat trén tai san sinh |3i (IEA) gidm manh hgn (70-
200bps) khi (1) cac ngdn hang dua ra nhiéu chinh sach uu dai hgn vé 13i suat dé
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NIM cé sy phén hoa gitfa cac ngan hang, mét sé
ngan hang cé muc tang trudng tin dung tich cuc
han cling ghi nhdn mic NIM cai thién t6t hon,
trong khi cac ngan hang cho vay ban (& ghi nhan
NIM syt giam do nhu cau vay vén ctia nhém
KHCN van con tudng déi han ché.

Chdng t8i nhan thdy c6 méi tudng quan giifa
tang trudng tin dung cho nhém KHDN vdi ty 1&
CASA d3c biét la giai doan chuyén giao giifa cac
nam. Diéu nay li giai cho mdc tdng manh CASA
giai doan cudi ndm dudc dong gép mot phan
sy tang t6c giai ngdn cho nhém KHDN (cac
khoan giai ngdn mdi chua stf dung sé hién hitu
trén tai khoan thanh toan). Cac ngan hang tap
trung cho vay KHDN nhung gidi ngan thap sé
tdc dong dén ty l& CASA.

Tang trudng tin dung trong quy 1 tugng ddi am
dam dan tdi ty |& CASA & mét s6 ngan hang suy
giam nhu MBB (tdng trudng tin dung chi 0.4%
YTD, ty lé CASA gidm 4% QoQ), trong khi d6 cac
ngan hang ddy manh giai ngan trong quy 1 nhu
MSB, TCB c6 ty [& CASA cai thién rd rét.
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tang kha ndng canh tranh va thic day tin dung; (2) co cau tin dung dich chuyén
sang phan phic KHDN da khién NIM toan nganh chua thé tang trg lai nhu ky
vong.

Biéu d6 6. Tang trudng huy ddng va tin dung ndm 2022 va 2023

IEA COF NIM (LTM)

agavas 1Q2024 -bps(gog)|  4Q2023 192024 -bps(QoQ)|  4Q023  1Q2024 - bps(geq)
BID 7.00% 5.89% =T | 474% 4.37% [ | 2.57% 259 [ 248
vCB 6073 5.35% = 2.41% 2.20% = 2.08% 29w [ 220
G 7.14% 6.18% =8 4.52% 2.95% = 2.85% 293% i &53
MBE 8.57% 7.26% [ | 4.35% 2.96% =4 4.50% 4.68% 1204
TCB £.23% 7.43% =5 463% e | 402% a0 ] 766
VPB 11243 9.93% = 6.62% s5.80% [ 5.60% sese 0 447
ACB B11% £.75% = 4.76% 408% [ 3.86% 2.90% 338
STB 2.60% TEre [ £.17% LR 3.75% 367% (B 1138
SHB 10.61% LT - | 7.30% ee2% [ 2.61% 3450 (B 1621
HDB 11.45% 10.55% [ £.75% 5.91% [ 4.83% s1% 223
viB 9.64% 7.55% [ 5.50% 472 [ 478 4.50% (B 2070
LPE 2.33% B.35% = 6.72% [oCa— | 3.33% 326% | 274
TPE 2.03% 7.88% = 5.32% 483% == 393% 405 1246
MSB B.45% 1=t — | 4.78% EEL I — | 4107 3.90% [ -20.64
EIB 7.89% 6.50% [ 6.02% 5383 [ 2475 2.54% i ss7
oce 9.11% 7.58% [ £.33% 555 [ 3.5%% 2.60% | 114
VBB B11% s [ 672% 601 [ L6t 1es% | 116
VAB 2.09% 7.58% [l 7.16% 6.82% = 186% 21  {2EIb
KLB 9.90% 5.45% [ — | 7.37% £.86% =8 2.55% 2.60% i oes
PGB 7.04% £.10% =4 4660 EXC R — 6% 267 | 089

Ngudn: NHNN, KBSV

Bi€u db 7. Dién bién NIM clia cac ngan hang trong danh muc theo ddi
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Biéu d6 8. Ty lé CASA clia mdt sé ngan hang
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Ngudn: Bdo cdo cac ngan hang, KBSV
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Bi€u d6 9. Cau phan CASA clia mét sé ngan hang

Chat lugng va tinh bén viing ciia CASA dugc
thé hién trong cau phan tién gui khéng ky han

cia nhém KHCN. Theo d6 chiing t6i nhan — (HDN  m— KHCN == Ty & CASA
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Ngudn: Bdo cdo cac ngan hang, KBSV

L3i sudt huy déng cé thé ting thém Theo nhu quan sat, 13i suat huy dong & mot sé ngan hang da tang 10-30bps so

30-50bps ti nay dén cudi ndm v8i viing ddy & cac ky han ngan 1-12 thang. Diéu nay cé thé dén tif viéc thiéu
thanh khoan tam thgi trén thi trudng lién ngadn hang phan nao da tac dong dén
13i sudt huy dong & thi trudng 1. Ching tdi cho rang NHNN sé& tap trung 6n dinh
ty gia théng qua cac cdng cu OMO, phat hanh tin phiéu, ban du trii ngoai héi va
van gill chu truong duy tri m3t bang |3i sut cho vay thap dé ho trg nén kinh té.
KBSV nghiéng vé kich ban 3i sudt huy dong cé thé tang thém tlr 30-50 bps tU
nay dén cudi nam trong béi canh kinh té hoi phuc khién nhu cau von tang [én
tl d6 tdng nhu cau huy déng. V8i mUc tdng ky vong nhu trén ching tbi cho rang
day 14 nhip diéu chinh |&n mic nén hdp ly hon (hién tai l4i sudt huy déng van
thap hon viung day Covid- biu d6 10) nhung chua xac lap xu hudng tang (i
sudt manh trd lai nhu giai doan 2022-2023, trif khi tinh hinh ty gid cdng thang
trd lai, DXY vugt dinh.

Ha muc ky vong héi phuc ctia NIM, Chding téi cho rang |&i suat cho vay trong thdi gian t8i khé ¢é thé giam thém

du kién cai thién 10-20bps cho cac han ch& mUc giam cua IEA, thdm chi cai thién nhe bdi (1) 13i sudt cho vay hién

ngan hang trong danh muc theo ddi tai tudng doi thap so v8i mdc dinh ndm 2023; (2) ngan hang yéu cdu muc i

(du phéng cii 20-30bps) suat cho vay hap li d€ can d6i véi rli ro cta khach hang; (3) tin dung hé théng
da cé tin hiéu tét hon trong thang 4 va thang 5; (4) ky vong cho vay ban |é tét
han trong 2H2024.

Trong khi d6, véi kich ban du phdng 13i suat huy dong cé thé tang thém 30-
50bps cé thé tdc dong dén CoF, nhung du kién CoF ctia ndm 2024 van sé& duy tri
& mUc nén thap. Ching téi ha du phong vé mic d6 hoi phuc NIM nam 2024 cla
cac ngan hang trong danh muc theo ddi, ky vong md&i NIM cai thién 10-20bps tuf
mUc thap ctia ndm 2023.
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L&i sudt huy dong cla cac ngan hang da ruc
rich tang trd lai, mUc tang 10-20bps & nhém
ngan hang [6n, NHTM khac c6 muc tang manh
hdn do nhu cdu thanh khoan cuia cac ngan
hang nay l6n hon.

Chat lugng tai san giam nhe trong
quy 1/2024
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Bi€u d6 10. L3i suat huy ddng ky han 12 thang cia cdc nhém ngan hang
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Ngudn: Bdo cdo cac ngan hang, KBSV
Biéu d6 11. Ciu phan CASA clia mdt s6 ngan hang
s KHON e KHCN Ty lé CASA
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Ngudn: Bao cdo cac ngan hang, KBSV

Chat lugng tai san suy giam nhe

Ty l& ng xau cudi nam trudc ghi nhan su cai thién so véi quy 3/2023, trong d6
tin dung ddy manh giai doan cudi ndm d& gop phan giam bét ap luc én ty 1é ng
xau/téng du ngd. Tuy nhién vdi tdc dd giai ngdn am dam trong quy 1/2024, chat
lugng tai san cda cac ngan hang cd suy giam nhe, NPL ctia toan nganh d3 tang
thém 24bps |én mdic 2.2% so vdi cudi nam 2023, NPL diéu chinh (bao gom ca
nhdm 2) tang 44bps QoQ do ng nhdm 2 tang 12% so vdi quy trudc. Chat lugng
tai san suy giam manh nhat tai MBB do phat sinh ng x3u tai 1 céng ty nang
lugng, mOt s6 ngan hang khac nhu VIB, HDB ciling ghi nhan ng xau tang do cac
khoan vay mua nha. Trong khi d6, TCB va VPB c6 NPL cai thién nhg ddy manh
xU ly ng xau trong quy 1.

Ty l€ bao phti ng xau tiép tuc xu hudng giam & hau hét cac ngan hang, trong d6
nhém NHQD (SoBs) 6 su sut giam manh nhat do trich lap du phong giam
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Can thém thdi gian dé chat lugng
tai san cai thién

Ty l& ng xdu tdng so vdi cudi ndm 2023 & hau
hét cac ngan hang trong bai canh kinh té am
dam va do tac dong mot phan tl viéc phan
loai CIC. TCB va VPB la 2 ngan hang duy nhat
ghi nhan NPL giam, trong d6 TCB dung gan
1,000 ty dong dé xUr ly ng xau trong quy 1; NPL
clia VPB dudc ho trd nhd su cai thién chat
lugngc ac khoan vay tai FE Credit (-98bps)
bén canh ddy manh xU ly ng xau, song nd
nhém 2 lai tdng manh chi yéu tif hoat dong
cho vay kinh doanh BBS.

KBSV

RESEARCH

manh so vdi cung ky va so vdi quy trudc, du vay ty 1€ bao phd ng xau (LLCR) clia
nhém nay van dugc duy tri 8 mdc tuong ddi cao va an toan (150-200%). Nhém
NHTMCP quy mé 18n chi con TCB duy tri LLCR trén 100%, MBB sut giam dang
ké so vdi quy trudc do nguyén nhan suy giam chat lugng tai san da dé cap bén
trén.

Dé giam bdt 4p luc ng xau trong quy 1, cdc ngdn hang van day manh st dung
nguon trich [&p trudc dé dé xuf ly ng xau khoi bang can d6i. Trong s6 cac ngan
hang ching tdi theo ddi, phan dung dé x{r ly ng xau trong quy 1 thap hon quy
4/2023 nhung van 8 mic cao ngang so vGi quy 3/2023 (biéu d6 12). Ching ti
cho rang cac ngan hang van dang st dung ngudn trich ap 18n trong giai doan
trudc dé cai thién chat lugng tai san trong giai doan nay, nhung ciing la thach
thlc cho cac ngan hang khi bé dém du phong mong di, dong nghia vdi viéc cac
ngan hang s& phai trich lap nhiéu hdn trong tuong lai.

Chding téi than trong vdi chat lugng tai san clia toan nganh khi kinh té van can
thém thdi gian héi phuc, cling nhu cac chinh sach can thém thai gian dé€ phat
huy hét vai tro. DU vay, tinh hinh ng xau sé dugc cai thién hdn so vGi ndm 2023
nha (1) thong tu 02 dy kién s& dugc gia han dén hét nam 2024 (vdi tac dong
chlng t6i da dé cap trong béo cdo trudc), (2) chinh sach hé trg clia cic ngan
hang thong qua 3i suat, (3) thao g8 nhiing van dé phap ly d€ cac doanh nghiép
ti€p tuc trién khai md réng hoat dong kinh doanh - san xuét.

Biéu d6 12. Chat lugng tai san clia cic ngan hang

1Q2024 NPL +/bps (QoQ)|  NPL diéu chinh G2 +I-bps (Qoq) | EECR I Gse |
4Q2023 1Q2024 4Q2023 1Q2024 4Q2023 1Q2024
BID 13% 1.5% 25| 2.8% 3.6% 73] 182% 153 [
VB 1.0% 1.2% 24 1.4% 1.8% 38) 230% 200% [ S
cTe 11% 13% 2| 2.7% 2.9% 26 167% 151% B2
MBB 1.6% 2.5% 3| 3.9% 4.8% 90| 117% 80% l:-s
TCB 12% 11% 3 2.0% 2.2% 21 102% 106% 4%
vPB 5.0% 4.8% |] -17 11.9% 13.1% 124 52% 53% l@h
AcB 12% 15% 24| 19% 22% 37| 91% 9% [
sTB 23% 23% 0 3.0% 3.1% 13 69% 3% 4§
SHE 2.8% 3.0% 17] 4.1% 4.5% 41] 8% 69% [
HDB 18% 2.2% 45 7.0% 7.0% 7] 66% 57% E2
vie 3.1% 3.6% 45 8.7% 9.2% 53] 51% 50% -1
LPB 13% 1.4% 5 2.5% 22% [ -28 94% 89% B
™B 2.0% 2.2% 19| 4.9% 4.9% 5 64% 60% g2
MsB 2.9% 3.2% 31 4.6% 4.9% 29| 55% 54% -2
EIB 2.7% 2.9% 21] 4.0% 4.1% 10| 41% 37% -y
ocB 2.8% 2.9% 12| 4.8% 5.5% 67| 50% 55% sl
VBB 2.6% 3.1% 53] 4.5% 5.4% 85| 38% 34% 2
vAB 16% 2.4% 76| 2.1% 2.4% 32| 67% 52% 38
KLB 1.9% 2.5% 52 3.1% 3.7% 58| 62% 50% El.’:
PGB 2.6% 2.9% 37 4.0% 4.3% 29| 39% 32% ﬂ’:

Ngudn: Bdo cdo ngan hang, KBSV
Chu thich: NPL diéu chinh dugc tinh bang téng ng nhém 2-5/ téng du ng tin dung

b KB Securities | VIETNAM


https://www.kbsec.com.vn/pic/Service/Baocaonganh_nganhang_3Q2023_20231206(2).pdf

Bi€u d6 13. Ng x3u va xUi ly nd xau clia cdc ngan hang trong danh muc theo dai

KBSV

RESEARCH

mmmmm NG nhém 3-5 (LHS)

(ty VND)
45,000
40,000 +
35,000 +
30,000 -
25,000 -
20,000 -
15000 +
10,000 +
"N~ qPp
1 I I I I
0 4
™| ™M™ < ol o s o || s iagl
N | NN N| NN o~ o~ o~ o~
o|lo| o o|o| o o | o o o
NN N N| NN o~ ™~ [ ~N
ledNedNed ool O oo o
™ < — | S| — o | < — ™
VPB BID cTG

mmm NG xau x(f ly (LHS)

N\

402023

=
@

102024

Bl

302023
4Q2023

102024
302023

C

@

4Q2023
102024

0
@

T

(

302023
402023
1Q2024

=
@

NPL (trude xt ly ng xau) (RHS)

<

3Q2023

402023
102024

I
@

D

e NPL (sau xUf ly ng xau) (RHS)

I I 1
r 0%

M| o | < ol oM s ™| ™| M| on| <

N| NN N | NN N| N[N NN | N

o|lo| o o|lo| o o|o| o o|lo| o

N | N N| NN N| NN N | N

ololo ool ololo ool

M| |~ | |~ M| <[~ M| |~

ACB TCB TPB MSB

T 8%
- %
+ 6%
- 5%
-+ 4%
\\/ =

o+ 2%

Ngudn: Bdo céo cac ngan hang, KBSV

Phan ng xau xu ly trong quy 1 clia cac ngan
hang nam trong danh muc theo ddi cla
chling t6i thap hon 51% so vdi quy trudc,
nhung van ngang muc quy 3/2023. D& duy tri
bd dém an toan, cac ngan hang trong danh
muc theo d&i clia chling téi cling da tang
thém phan trich l3p (+15% YoY, +3% YoY). DU
vay ap luc trich [3p s& van con 18n do chiing
t6i dy ki€n cac ngan hang sé tiép tuc xt ly ng
xau trong thdi gian téi.

Biéu d6 14. Ty l& ng xau xU ly/dy phong cudi ky clia cac ngan hang trong danh muc
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Ngudn: Bdo cdo ngan hang, KBSV

Bi€u db 15. Ng xau va dy phong DPRRTD cuia cic ngén hang trong danh muc theo ddi
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Ngudn: Bdo cdo cac ngan hang, KBSV
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Biéu d6 16. Ty trong ng nhom 2 va tang truéng nd nhom 2 QoQ cua cac ngan hang trong danh muc theo doi
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Ngudn: Bdo cdo cac ngan hang, KBSV

Nguon thu nhap cda nganh ting
trudng cham lai trong quy 1 trong
b6i canh khé khan chung

Biéu d6 17. Ty trong ng nhém 2-5 va LLCR clia cac nhém ngan hang
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Ngudn: Bdo cdo ngan hang, KBSV

Tang trudng cac nguén thu ky vong cai thién trong

2H2024

Nhiing ngan hang cé mdc tang trudng tin dung tich cuc, di kem véi NIM cai

thién dong thai cling ghi nhan su tang trudng thu l3i thuan (NII) tuong doi cao
trong quy 1 (HDB +48% YoY, TCB+30% YoY, CTG +20% YoY), ngoai ra VPB d3 ghi
nhan tang trudng duong trd lai (+19% YoY) sau 5 quy tang trudng am YoY, nhd
tin dung trong quy 1 tuong d6i kha quan so vdi cung ky. Cac ngan hang con lai
trong danh muc theo d6i déu cé NIl cai thién nhe, phu hdp vdi dién bién tin
dungtrong 3 thang dau nam.

Thu nhép ti hoat dong dich vu tang nhe 2% YoY nhung giam 20% so vdi quy

10
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trudc lién quan dén nhu ciu thanh todn ting cao trong th&i diém cudi nam.
Ngoai ra, chiing t6i nhan thay hoat dong bancassurance tai cac ngan hang van
chua cé sy hoi phuc dang ké, nhat la sau ludt cac TCTD stia ddi, ki€m soat hoat
dbng nay chat ch& hon. Nguén thu tif hoat ddng Chiing khoén kinh doanh,
Ching khoan dau tu cling giip mot sé ngan hang cai thién thu nhap ngoai lai
(NOII) nhu MBB tdng trudng 6 lan svck, TCB l3i han 1000 ty trong khi Q1/2023
16, TPB tang 14 lan...

Chi phi hoat ddng dugc cac ngan hang kiém soat tot trong quy 1/2024, nhd dé
ty lé chi phi hoat d6ng/Téng thu nhap (CIR) ghi nhan giam & hau hét cac ngan
hang ngoai trir STB, VIB. Chi phi tin dung cling c6 su cai thién so véi quy trudc,
nhung van cao han so véi cing ky khi ap luc [én chat lugng tai san toan nganh
tam thdi van dugc ki€ém sodt. Do vay, LNTT cla cac ngdn hang trong quy 1 tang
nhe 8% YoY, trong d6 cac ngan hang c6 két qua tét han ky vong gom VPB-64%
YoY, HDB +47% YoY, TCB +39% YoY.

Ky vong kich ban tich cuc hon cho Cau chuyén xuyén sudt quy 1 bao gom tang trudng tin dung chdm tac dong

2H2024 tryc tiép dén thu l&i thuan, cac ngudn thu ngoai lai cling chua c6 nhiéu dau
hiéu phuc hoi, chat lugng tai san suy giam nhe. Tuy nhién ching téi d& nhin
thay nhitng dau hiéu khdi sac trong nhitng thang cudi ctia quy 2 khi tin dung
tang trudng tét han, cac chi s6 vi mo ¢d su cai thién theo chiéu hudng tich cuc.
Chung t6i ky vong trong 2H2024, chat lugng |gi nhudn ctia cac ngan hang sé tot
hon (1) ky vong tang trudng ca nam dat 15%, (2) NIM tiép tuc dudc cai thién; (3)
ng xau cé chuyén bién tich cuc hon.

Biéu d6 18. NII, NFl va ting trudng TOI clia cdc nhém ngan hang
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Ngudn: Bdo cdo cac ngan hang, KBSV
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Bi€u d6 19. Cd ciu thu nhap, chi phi clia cdc ngan hang

mTOl mChiphihoatdong Chiphidu phong ®mLNTT
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Ngudn: Bao cao cac ngan hang, KBSV

Biéu d6 20. Ty l& CIR cta cac ngan hang trong danh muc Biéu d6 21. Chi phi tin dung/ LN trudc DPRRTD

W [NtruScduphong M LNTT @ Chiphitin dung/LN trudc du phong
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Ngudn: Bdo céo cac ngan hang, KBSV Ngudn: Bao cdo cac ngan hang, KBSV
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Dinh gia hap dan

Pinh gia van tudng déi hap dan véi Sau khi c6 1 nhip tang manh trong quy 1 dua P/B nganh tang lén m(c 1.7x, hau

trién vong dai han hét cac c6 phiéu ngdn hang da cé nhip diéu chinh tugng doi dua P/B nganh
quay trd lai mic 1.47x & hién tai - thap so vGi muc trung binh 5 nam 1.7x. VGi
trién vong dai han chlng t6i van danh gia nganh ngan hang xiing dang c6 mic
dinh gia tét han. Tuy nhién, trong ngan han cac cé phiéu cé thé sé cé nhip diéu
chinh néu két qua kinh doanh quy 2 va quy 3 chua thuc su khdi sac, nhung sé [a
thai diém thich hgp d€ mua vao nhiing c6 phiéu tiém nang cho muc tiéu dau tu
dai han. Cac ¢6 phi€u dugc ching tdi khuyén nghi bao gdm: VCB, ACB, STB,
TCB, VIB.

Biéu db 22. P/B nganh ngan hang
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Ngudn: Fiinpro, KBSV
Biéu db 23. ROE va P/B cia mét s8 ngdn hang trong danh muc theo ddi
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Ngudn: Fiinpro, KBSV
Chd thich: d6 16n bong bdng dai dién cho quy md tong tai san
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Gia han thdi gian ap dung Thong tu
02 dén hét nam 2024
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Cap nhat mot so thong tin vé Thong tu 02/2023

NHNN vifa qua d& cdng bé du thao stfa d6i Thong tu 02/2023/TT-NHNN ngay 23
thang 4 ndm 2023 quy dinh vé viéc t6 chdc tin dung, chi nhanh ngan hang nudc
ngoai cd cau lai thai han tra ng va gilt nguyén nhém ng nham hé trg khich
hang gdp khé khan. Thai gian ap dung dudc kéo dai thém 6 thang dén hét ngay
31/12/2024 thay vi 30/06/2024 nhu trudc day. NGi dung trong yéu trong du thao
stfa d6i bao gom:

(1) Ap dung cd cau cho khoan ng phat sinh trudc ngay 24/4/2023; phat sinh
nghia vu tra ng géc hodc 13i tu ngay Théng tu cé hiéu luc cho dén hét ngay
31/12/2024.

(2) Viéc cd cdu lai thai han tra nd cho khach hang theo quy dinh tai Thong tu nay
dugc thuc hién ké tif ngay Thong tu nay c6 hiéu luc dén hét ngay 31/12/2024.

Nhin chung, cac diéu khoan cii vé quy dinh tai ¢cd cdu nd van dudc gill nguyén
ngoai viéc gia han thgi gian ap dung kéo dai thém 6 thang. Khong cé sy thay
d6i véi cac quy dinh: (1) trich [3p dy phong cho ng ¢g cdu (ti thi€u 50% dén
31/12/2023, 100% dén 32/12/2024); (2) khong hach todn sé l&i phai thu vao thu
nhap (du thu) ma thuc hién theo d&i ngoai bang; (3) thai han cc cau ng khéng
VUGt qua 12 thang; (4) ng dudc tai cd cau khi ngan hang danh gia khach hang
c6 kha nang tra ng; (5) gili nguyén nhém cho cac khoan ng tai ¢g cdu trong thai
gian ap dung.

Danh gia cia KBSV: Viéc gia han thdi gian ap dung cho Thong tu 02 giai quyét 2
van dé trudc mat (1) ho trd cho khach hang va nén kinh té néi chung, (2) tac
dong tich cuc dén cc ngan hang trong viéc ghi nhan nd xau. Ap dung tdi cd cau
céc khoan ng tao diéu kién cho khach hang c6 thém thdi gian sap xép tai chinh,
han ché& anh hudng dén xép hang tin dung, tir d6 tac déng téng thé dén nén
kinh té. Mat khac viéc gilt nguyén cac nhdm nd sé gilip cac ngan hang giam bét
ap luc gia tdng ng xau (trén bdo cao) trong khi van thuc hién trich [3p day da
vGi nhitng khoan ng nay.
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PHU LUC
STT Mi;:::g San Tén ngén hang Phén loai
1 ABB UPCOM Ngan hang An Binh NH TMCP nho
2 ACB HOSE ACB NH TMCP [8n
3 BID HOSE BIDV SOB
4 CTG HOSE VietinBank SOB
5 EIB HOSE Eximbank NH TMCP viia
6 BVB UPCOM Ngan hang Ban Viét NH TMCP nho
7 HDB HOSE HDBank NH TMCP vlia
8 KLB UPCOM KienlongBank NH TMCP nhé
9 LPB HOSE LienVietPostBank NH TMCP vifa
10 MBB HOSE MBBank NH TMCP [8n
11 MSB HOSE MSB Bank NH TMCP vlia
12 NAB UPCOM Ngan hang Nam A NH TMCP nho
13 BAB HNX Ngan hang Béc A NH TMCP nho
14 NVB HNX Ngan hang Qudc Dan NH TMCP nho
15 ocCB HOSE Ngan hang Phucng Bong NH TMCP vUia
16 PGB UPCOM PG Bank NH TMCP nhé
17 SSB HOSE SeABank NH TMCP nho
18 SGB UPCOM Sai Gon Céng thuong NH TMCP nho
19 SHB HOSE SHB NH TMCP vlia
20 STB HOSE Sacombank NH TMCP [én
21 TCB HOSE Techcombank NH TMCP [6n
22 TPB HOSE TPBank NH TMCP vlia
23 VAB UPCOM Ngan hang Viét A NH TMCP nhé
24 VCB HOSE Vietcombank SoB
25 VIB HOSE VIBBank NH TMCP vlia
26 VPB HOSE VPBank NH TMCP [8n
27 VBB UPCOM VietBank NH TMCP nho

Ngudn: KBSV quy udc
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KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

RESEARCH

Nguyén Xuan Binh - Giam d&c phan tich
binhnx@kbsec.com.vn

Ngan hang, Bao hiém & Chiing khoan

Nguyén Anh Tung - Trudng nhém
tungna@kbsec.com.vn

Pham Phudng Linh - Chuyén vién phan tich
linhpp@kbsec.com.vn

Bat dong san, Xay dung & Vat liéu xay dung

Pham Hoang Bao Nga - Trudng nhém
ngaphb@kbsec.com.vn

Nguyén Dudng Nguyén - Chuyén vién phan tich
nguyenndl@kbsec.com.vn

Ban lé & Hang tiéu dung
Nguyén Trudng Giang - Chuyén vién phan tich
giangntl@kbsec.com.vn

Bat dong san khu cong nghiép & Logistics
Nguyén Thi Ngoc Anh - Chuyén vién phan tich
anhntn@kbsec.com.vn

Dau khi & Héa Chat

Pham Minh Hi€u - Chuyén vién phén tich
hieupm@kbsec.com.vn

Khai phan tich
research@kbsec.com.vn

Vi md & Chién ludc dau tu

Tran Dlic Anh - Gidam d&c Vi md & Chién lugc dau tu
anhtd@kbsec.com.vn

Vii Thu Uyén - Chuyén vién phan tich
uyenvt@kbsec.com.vn

Nghiém S§ Tién - Chuyén vién phan tich
tienns@kbsec.com.vn

Nguyén Dinh Thuin - Chuyén vién phan tich
thuannd@kbsec.com.vn

B phan Ho trg

Nguyén Cam Thd - Chuyén vién hé trg
thonc@kbsec.com.vn

Nguyén Thi Hudng - Chuyén vién ho trg
huongnt3@kbsec.com.vn
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)

KBSV

RESEARCH

Tru sé chinh:

Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, s6 29 Liéu Giai, Ba Dinh, Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Néi:

Dia chi: Tang 1, Tda nha VP, s6 5 Dién Bién Phd, Quan Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H& Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Cong Trd, 180-192 Nguyén Trd, Q1, TP H6 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Dlc Thang, Phudng B&n Nghé, Q1, H Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khach hang T8 chiic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khéch hang Ca nhén: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cé phiéu

(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

Mua: Trung lap: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghj dau tu nganh

(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)
Kha quan: Trung lap:

Vugt trdi han thi trudng Phu hgp thi trudng

Kém kha quan:
Kém han thi trugng

Y kién trong bdo cdo nay phan anh danh gia chuyén mén cla (cac) chuyén vién
phan tich ké tif ngay phat hanh va dya trén théng tin va dif liéu thu dudc tlf cac
ngudn ma KBSV cho la dang tin cay. KBSV khdng tuyén bé rang thdng tin va dit liéu
la chinh xac hodc day dl va cdc quan diém dugc trinh bay trong bdo cdo nay ¢ thé
thay d6i ma khéng can thdng bao trudc. Khach hang nén ddc lap xem xét cac
trudng hgp va muc tiéu cy thé cta riéng minh va ty chju trach nhiém vé cac quyét
dinh dau tu ciia minh va ching ti s& khéng cé trach nhiém dai véi cac khoan dau
tu hodc két qua ctia ching. Nhiing tai liéu nay [a ban quyén clia KBSV va khéng
dudc sao chép, phan phdi lai hodc stia d6i ma khdng cé sy ddng y trudc bang van
ban ctia KBSV. Nhan xét va quan diém trong bao cdo nay cé tinh chat chung va chi
nham muc dich tham khao va khong dudc phép st dung cho bat ky muc dich nao
khac.
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