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Bao cao nhanh vé nganh Ngay 13/8/2024

Q2/2024: Pa héi phuc rd rét hon nhwng van con nhiéu
thach thirc

Pham Lién Ha, CFA = LNTT Q2/2024 cta cac NHTM trong danh sach khuyén nghj cta ching téi ghi nhan
Giam déc, Nganh Dich Vu Tai Chinh tang trwéng tich cwe (tang 20% so véi cung ky va tang 6% so vai quy trwdce). Mot vai
ha.plien@hsc.com.vn tin hiéu tich cuc da xuét hién, bao gom nhu cau tin dung héi phuc va ty 1& NIM én dinh
+84 24 3933 4693 Ext. 4852 nhwng nhirng thach thirc vé chét lwong tai san van hién hiru.

Nguyén Thanh Tung, CFA = I-!SC ky vong dé} _tén,g tru:c’yngvsé m‘anvh hon trong 6’t.hépg cuéi nérp 2’024 Vi thng I:NT'I,'
Chuyén Vién , Nganh Dich Vu Tai Chinh tang 8,(1% so v&i nira dau nam va tang 21% so voi cung ky, nho tin dung tang toc, ty
tung.nguyenthanh@hsc.com.vn I& NIM 6n dinh, ng xau m@i hinh thanh di ngang hodc gidm nhe va chi phi dy phong
+84 24 3933 4693 Ext. 4869 tang lén.

= Trong 6 thang cudi ndm 2024, chung t6i cho rang nhirng NHTM co logi thé canh tranh
vé chat lwong tai san va vé huy doéng vbn tién glvi nhiéu kha nang sé ghi nhan két qua
tét hon. HSC wa thich cac cb phiéu VCB, CTG, ACB, MBB, TCB, VPB (tat ca déu

Lé Khanh Tung
Chuyén Vién , Nganh Dich Vu Tai Chinh
tung.lkhanh@hsc.com.vn

+84 24 3933 4693 Ext. 4844 khuyén nghi Mua vao) va BID (khuyén nghi T&ng ty trong).

Nguyén Bao Ngoc LNTT Q2 tang 20% so v&i cung ky mét phan nhé mirc nén thap
Chuyén Vién , Nganh Dich Vu Tai Chinh Trong Q2/2024, tdng LNTT cua tat ca cac NHTM trong danh sach khuyén nghi cia ching toi
ngoc.nguyenbao@hsc.com.vn ghi nhén tang trucmg tich cwc (tang 20% so voi cung ky va tang 6% so v&i quy trweée), mot phan
+84 24 3933 4693 Ext. 4869 nho mirc nén thép, va hoan thanh 48% dy bao ca nam 2024 ciia ching toi. Trong khi mot so

tin hiéu tich cuwe Qa xuat hién (bao ~gom nhu cau tin dung hoi phuc va ty I&é NIM on dinh), nhirng
thach thrc vé chat lvgng tai sén van hién hiru.

6 thang cubi ndm 2024: Tang trwwdng tin dung ting téc, ty 1&é NIM 6n
dinh va chi phi dw phong tang Ién

HSC tai khang dinh quan diém nhu cau tin dung sé& khdi sac hon trong phan con lai ciia nam
nh¢ dau tw cong tang toc (dac biét la cac dw an co sé ha tang trong diém) cung sy phuc hoi
clia hoat dong tiéu dung va mua nha é&.

Chuing t6i du bao ty 1& NIM s& gilr nguyén & mirc 3,7% hién tai trong 6 thang cudi nam 2024.
Chi phi huy déng dw kién sé tang nhe trong Q3/2024 va tiep tuc tang trong Q4/2024-Q1/2025.
Trong khi do, ching t6i ky vong loi suat gop sé hoi phuc trong 6 thang cudi nam 2024 nhé nhu
cau khai sac & phan khuc khach hang ca nhan va xu hwéng chuyéen dich sang cac khoan vay
¢06 ky han dai hon (cho vay dau tv co s& ha tang va mua nha).

Dwa trén xu huéng dién ra trong 6 thang dau nam 2024 ciing véi ky vong nén kinh té va tin
dung téng tredng manh hon trong 6 thang cudi nam 2024, HSC dy bao ng' xau mai hinh thanh
& murc &n dinh hodc gidm nhe va ty 1& no xau tai thoi diém cudi ndm c6 xu hwéng giam. Chi phi
dv phong du bao sé tang 8% so voi nira dau ndm va tang 22% so voi cung ky trong 6 thang
cuOi nam 2024. Tat nhién, xu hwdng chi phi dw phong sé co6 sw phan hoa gitra cac NHTM, phu
thudc vao tinh hinh hién tai cling nhw xu hwéng trich 1ap dw phong cla tirng ngan hang.
Nhirng cé phiéu vwot trdi va lwa chon hang dau

Nhin chung, HSC danh gia nhirng cb phiéu vt trdi trong 6 thang dau ndm 2024 bao gém VCB
trong so cac NHTM c6 von nha nwéc va ACB, MBB, HDB, TCB, VPB trong s cac NHTM tw
nhan. Luu y rang ACB va VCB mang nhieu tinh phong tha va 4n dinh hon, trong khi MBB, HDB,
TCB va VPB ghi nhan tang trwdng loi nhuén tot hon va chat lwgng tai san cling cho thay rdi ro
cao hon. Trong 6 thang cudi nam 2024, HSC tin rang nhitng NHTM c6 loi thé canh tranh vé
chat lugng tai san va ve huy dong von tien glvi sé dat ket qua tot hon. Ching t6i wa thich co
phiéu VCB, CTG, ACB, MBB, TCB, VPB (tat ca déu khuyén nghi Mua vao) va BID (khuyén nghi
Tang ty trong).

Ban géc bang tiéng Anh ctia bao cdo nay duoc phat hanh vao ngay 7/8.

Khuyén nghi Gia muc tiéu (déng) Tiém ning P/E (lan) P/B (lan) L.suét cé twrc (%)
M&i M&i Th.ddi (%) tang/giam (%)  2024F  2025F 2024F  2025F 2024F

ACB 23,500 Mua vao - 30,435 - 29.5 6.12 5.51 1.25 1.06 3.70 4.26
BID 46,750 Tang ty trong - 52,800 - 12.9 10.3 8.68 1.87 1.56 0 1.28
CTG 30,550 Mua vao - 41,000 = 34.2 7.31 5.27 1.14 0.95 = =
HDB 24,850 Tang ty trong - 27,700 - 11.5 5.63 4.82 1.28 1.04 2.01 2.01
LPB 27,850 Ban ra - 16,500 = (40.8) 13.8 12.0 1.80 1.57 0 0
MBB 23,400 Mua vao - 27,900 - 19.2 5.92 5.30 1.10 0.93 2.16 2.46
MSB 14,000 Mua vao - 18,200 - 30.0 5.13 5.04 0.77 0.66 0 0
ocB 14,200 Tang ty trong - 17,100 - 20.4 6.55 5.81 0.88 0.76 - -
STB 28,400 Mua vao - 37,200 - 31.0 5.75 4.19 0.98 0.80 - -
TCB 22,300 Mua vao - 28,250 - 26.7 6.85 5.80 1.07 0.93 3.36 3.36
TPB 17,350 Tang ty trong - 20,400 = 17.6 6.47 5.14 1.02 0.88 2.88 4.61
VvVCB 87,300 Mua vao - 106,500 - 22.0 13.6 12.0 2.46 1.92 0 0.92
VIB 20,800 Tang ty trong - 25,800 = 24.0 5.21 4.18 1.16 0.96 4.81 4.81
VPB 18,350 Mua vao - 23,000 - 25.3 9.13 7.56 1.01 0.94 5.45 5.45

Gia ¢4 phiéu tai ngay 6/8/2024.
Ngubn: Céng ty, FactSet, HSC

www.hsc.com.vn Powered by FactSet RMS Partners Trang 1

Xin vui I6ng xem néi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay



:hsc

Bao cao nhanh vé nganh - Ngan hang Ngay 13/8/2024

DPa hoéi phuc ro rét hon nhwng khé khan van hién hiru

Trong Q2/2024, tbng LNTT ctia cac NHTM trong danh sach khuyén nghi tang truéng
manh mé (tdng 20% so vé&i cung ky va tadng 6% so v&i quy trwdc), mot phan nhe
mic nén thap, va hoan thanh 48% dyw bao ca nam 2024 cla chung téi. Trong khi
mot s6 tin hiéu tich cwc da xuét hién (bao gdbm nhu cau tin dung héi phuc va ty lé
NIM &n dinh), nhitng thach thirc vé chat lwong tai san van hién hiru.

LNTT Q2/2024 tiang 20% so v&i cung ky, mét phan nhé mirc nén
thap
Nhin chung, tdbng LNTT Q2/2024 cta cac NHTM trong danh sach khuyén nghj tang
manh 20% so v&i cung ky (mét phan nho mire nén thap) va tang 6% so voi quy truoc.
LNTT thwc hién 6 thang dau ndm 2024 hoan thanh 48% dw bao cd nam 2024 cla
chung toi.

Biéu dé 1: Pa ting trwéng loi nhuan, 14 NHTM trong danh sach khuyén nghi cua HSC

DPong lyc tang trwdng manh mé hon trong Q2/2024 sau quy Q1 khiém tén

LNTT —&— % so v@i cung Ky
g 70,000 7 78.0%) | 100%
gle) i 9
S 60,000 | 0%
S 60, 53.7%
" 50,000 e
1 o 0
: 31.9% 8.8 5% 28.0% 33:6% 25.5% - 40%
0,
40,000 15.0% (9% é
3.8% 7.6% 7.2% 169 0-9% 3.1% L - 20%
30,000 - - 0%
20,000 0%

Q1/20 Q2/20 Q3/20 Q4/20 Q2/21 Q2/21 Q3/21 Q4/21 Q1/22 Q2/22 Q3/22 Q4/22 Q1/23 Q2/23 Q3/23 Q4/23 Q1/24 Q2/24

Ngudn: Di¥ liéu cac ngén hang, HSC

Co cau lgi nhuan cho thay lgi nhuan HDKD cét 16i tang trwéng virng chac véi thu
nhap lai thuan tang 17,7% so v&i cung ky (véi tin dung ting trwdng 19,2% va ty 1&
NIM téng 4 diém co ban so v&i cung ky) & l&i thuan HD dich vu ting 8,9% so v&i cuing
ky. Trong khi d6, thu nhap ngoai 1ai khac cé dién bién trai chiéu véi 1ai thun HD kinh
doanh ngoai héi tang 37,8% so v&i cung ky, trong khi 1ai mua ban trai phiéu giam
10,7% so vé&i cung ky & thu nhap khac (chi yéu bao gébm thu nhap tir thu héi ng xau
ngoai bang) giam 13,1% so vé&i cung ky (mét phan do thanh khoan thap trén thi trieong
BDS sut gidam).

Chung t6i cling lwu y réng chi phi hoat dong tiép tuc dwoc kiém soat tét (tang 6,6% so
v&i cuing ky) va chi phi dy phong tang vira phai (tang 18% so v&i cung ky va tang 13%
so v&i quy trwéc) do cac NHTM téng trich 1ap dw phong va xt ly thém no x&u dé duy
tri ty 1& no xau & murc 6n dinh.

Cu thé, chat lwong tai san mac du khong cé sw cai thién nhuwng ddng thdi cling khong
c6 su suy yéu dang ké nao, véi ty 1& no x4u binh quan duy tri & mic 1,94% (so v6i
1,98% trong Q1/2024) va hé sb LLR c6 xu hwéng gidm nhe xudng 96% (tr 102%
trong Q1/2024).
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Bang 2: Tém tat téng loi nhuan, 14 NHTM HSC khuyén nghi
Co cAu loi nhuan Q2/2024 cho thay loi nhuan cbt I8i tdng trwéng vikng chac ciing nhw viéc day manh trich 1ap dw phong

N 0, Al
(Nghin ty déng) es ""(’" 6T2023 6T2024

% so v&i
cung ky

Thu nhap l3i thudn 95,685 112,605 17.7% 193,394 219,311 13.4%
Thu nhap ngoai l3i 29,963 32,082 71% 55,715 59,266 6.4%
Lai thuan HD dich vy 14,576 15,876 8.9% 27,749 29,848 7.6%
Lai thuin HDKD ngoai héi 4,844 6,675 37.8% 9,291 13,938 50.0%
Lai thuin mua ban trai phiéu 2,742 2,450 -10.7% 3,587 5,446 51.8%
Thu nhap khac 7,566 6,574 13.1% 14,535 9,314 -35.9%
Cb turc 235 507 116.1% 553 720 30.1%
Téng thu nhap HD 125,647 144,688 15.2% 249,109 278,577 11.8%
Chi phi HD (41,855) (44,690) 6.8% (80,484) (85,775) 6.6%
Loi nhuan trwéc trich 1ap dw phong 83,792 99,998 19.3% 168,624 192,802 14.3%
Chi phi dw phong (27,544) (32,509) 18.0% (54,754) (61,680) 12.6%
LNTT 56,248 67,489 20.0% 113,870 131,122 15.2%
Loi nhuan thuin 45,650 53,467 17.1% 92,088 104,175 13.1%

Ngudn: Di¥ liéu cac ngén hang, HSC

Tang trudng loi nhuan Q2/2024 cé sy phan héa dang ké gitra cac NHTM, véi LPB
ghi nhan mic tng trwdng manh nhét (tang 244% so vai cung ky) trong khi OCB ghi
nhan mirc tang trwdng yéu nhat (gidm 43% so véi ciing ky). Trong s6 14 NHTM trong
danh sach khuyén nghi, lgi nhuan cla LPB da vuwot dang ké dw bao, lgi nhuan clia
VIB & OCB thép hon so v&i dy bao trong khi lgi nhuan cta 11 NHTM con lai sat véi
dw bao clia chung t6i.

Bang 3: KQKD Q2/2024, 14 NHTM HSC khuyén nghi
Tang trwdng loi nhuan cé sy phan hoa dang ké gitra cac NHTM, nhwng hau hét va nhin chung cé xu huéng sat véi dy bao ctia HSC

LNTT (ty dong) | Q2/2024 % so véi cung ky| 6T2024 % so vé&i cung ky| % dw bao cua HSC Ghi chua
A b o Vgt manh du bao, nhung
LPB 3.032 i 244,4% 5.919 142,0%| 83,4% I0i nhuan chat ILidng thap
VPB 4483 & | 71,6% 8.665 42,3% Sat véi du bao
HDB 4137 § ] 50,9% 8165 I | 48,9% 51,6% Vudt nhe du bao
TCB 7827 T 385%| 15628 @ | 38,6% 53,9% Vudt nhe dy bao
MBB 7.633 { 22,7%| 13428 | 5,4% 46,9% Vudt nhe dy bao
Téng 67.489 || 20,0%| 131.122 || 15,2% 48,0%
TPB 1.904 i 17,6% 3733 { 10,3% 50,6% Sat véi du bao
BID 8159 { 17,5%| 15549 [] 12,2% 47,8% Sat véi du bao
ACB 5598 158%| 10.491 | 5,0% 47,7% Sat véi du bao
S1B 2688 | 13,3% 5342 || 12,3% 45,9% Thap hdn mét chit so véi du bao
\VCB 10.116  { 9,0%| 20.835 1,6%)] 46,3% Sat véi du bao
MSB 2160 | 6,8% 3690 | 4,0%] 53,9% Sat véi du bao
CTG 6.750 3,0% 12.960 ﬂ 3,4% 45,9% Thap hdn mét chut so véi du bao
VIB 2.103 -28,7% 4.605 -18,4% 36,4% Thép han du bao
oCcB 899 g -43,0% 2113 g -17,5%| 38,0% Thép hdn du bao

Ngudn: Di¥ liéu cac ngén hang, HSC
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Biéu dé 4: Thu nhap lai thuan, 14 NHTM HSC khuyén nghi
Thu nhap lai thuan ting trwdng manh mé (tang 17,7% so véi cling ky & tang 5,5% so véi quy trwéc). Da tdng nay sé duy tri trong

Q3/2024
Thu nhap lai thuan —&— % s0 v&i cung ky
o 120,000 - 44.2% - 50%
c
S 100,000 - 31.3% 40%
> 27.5%
80,000 - 22.2%23.37 30%
179 2% 17.3% 17.3% .
113. [
60,000 o . | A% 20%
40,000 1.29 3.0% 10%
e 2.2%
20,000 - 0%
0 - -10%

Q1/20 Q2/20 Q3/20 Q4/20 Q1/21 Q2/21 Q3/21 Q4/21 Q1/22 Q2/22 Q3/22 Q4/22 Q1/23 Q2/23 Q3/23 Q4/23 Q1/24 Q2/24

Nguén: Di¥ liéu cac ngén hang, HSC

Biéu dd 5: Lai thuan HD dich vy, 14 NHTM HSC khuyén nghi
Tang trudng khiém tdn nhung da phuc hdi (tang 8,9% so voi cung ky & tang 13% so voi quy trudc). HSC dy bao Iai thuan HD dich
vu sé tiep tuc hoi phuc manh mé hon trong 6 thang cudi nam 2024

Lai thuan HD dich vu —&— % S0 vOi cung ky

o 20,000 60.9% - 70%
é 18,000 50.7% - 60%
~ 16,000 - - 50%
e | 0 36.4% ¢
14,000 30.2% °+3 | ’ - 40%
12,000 0 o 3% - 30%
10,000 12.2% 0

, 8.3% <7 859 o g - 20%

8,000 2% = . ., 6.1%

6,000 Moo . 8% 1.7% 1.3% - 10%
4,000 - 2% 0%
2,000 - - -10%
- -20%

Q1/20 Q2/20 Q3/20 Q4/20 Q1/21 Q2/21 Q3/21 Q4/21 Q1/22 Q2/22 Q3/22 Q4/22 Q1/23 Q2/23 Q3/23 Q4/23 Q1/24 Q2/24

Nguén: Di¥ ligu céc ngén hang, HSC

Biéu d6 6: Lai thudn mua ban trai phiéu, 14 NHTM HSC khuyén nghi
Lai thudn mua ban trai phiéu trong Q2/2024 & murc thap so vai ciing ky cting nhw so véi quy trdc. Xu hwéng nay nhiéu kha nang
sé duy tri trong 6 thang cudi nam 2024 do HSC dv bao lgi suat TPCP sé tang 1én

Lai thudn mua ban trai phiéu —m— L3i thudn mua ban trai phiéu/Téng thu nhap HD (%)
6,000 - r 6%
o 4.90%
5 5000 1 96% 3.97% 5%
[>2) . (] . (] 0,
= 93.69% 3.82%
4,000 3.50%69% 4%
3,000 - 3%
1.69%
2,000 - 2%
1,000 - 1%
0 0%
-1,000 - - 1%

Q1/19 Q3/19 Q1/20 Q3/20 Q1/21 Q3/21 Q1/22 Q3/22 Q1/23 Q3/23 Q1/24

Ngudn: Di¥ liéu cac ngén hang, HSC

Nhu cau tin dung 4m Ién ké tir cudi Q2/2024

Tang trudng tin dung van chi yéu dén tir phan khuc khach hang doanh nghiép trong
6 thang dau nam 2024. Tuy nhién, ching t6i nhan thay phan khuc khach hang ca nhan
¢6 sy hoi phuc rd rét trong Q2/2024 sau Q1 kém tich cwc. HSC ky vong xu huéng hoi

www.hsc.com.vn Trang 4

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay



:hsc

Bao cao nhanh vé nganh - Ngan hang Ngay 13/8/2024

phuc sé tiép dién trong 6 thang cudi nam 2024 nho nén kinh té tang trwdng manh mé
hon so v&i nlra dau ndm va co thém cac dw an BDS dwoc mé ban.

Biéu dd 7: Tang trwéng tin dung so v&i dau ndm, nganh Ngan  Biéu dé 8: Tdng trwéng so véi cung ky theo phan khic, 14

hang NHTM HSC khuyén nghi ‘
Nhu cau tin dung tang Ién trong Q2/2024... Phan khuc KH ca nhan phuc hoi trong Q2 nhwng phan khuc
KHDN van la déng lwc chinh dan dat tang trwéng
—2024 ——2023 2022 w2021 mQ1/24 mQ2/24
16.0% 1
14.0% - « R .
12.0% | g g Ung
10.0% -
ol ki doann nghicp RGO/
6.0% -
4.0% -
20% - KH canhan [ RRCAIANN
0.0% p——
2.0% o o o o
TT T2 T3 T4 T5 T6 T7 T8 T9 T10 T11 T12 0.0% 5.0% 10.0% 15.0%
Nguén: SBV, HSC Nguén: Di¥ liéu cac ngén hang, HSC

Cu thé dbi v&i ttrng NHTM, ching téi lwu y rang tang trudng cé sw phan hoéa:

e Nhitng NHTM c6 tang trudng tin dung cao nhét Ia nhirng ngan hang cé ty trong
cho vay twong doi cao doi véi nganh BPS va xay dwng (LPB, TCB, MSB, HDB).

e ACB va VCB, hai NHTM c6 chién lwgc than trong, ghi nhan tang trwdng tin dung
cao hon ky vong.

e Nhitng NHTM tw nhan c6 quy mé nho hon (VIB, TPB, OCB) gap khé khan trong
viéc tang trudng tin dung do khdng co lgi thé vé chi phi von trong boi canh canh
tranh 13i suat gay gat.

Bang 9: So sanh tiang trwéng tin dung, 6 thang dau nam 2024
DPéay manh giai ngan vao cubi Q2/2024 gidp tdng tin dung tang trudng manh. Téng trwéng tin dung ctia ACB va VCB vuot ky vong
cla chung toi

672023 m6T2024
16.0%
12.0%
81A>
8.0% -
0.0% - l
HDB TCB ACB MSB Nhom MBB Tong VCB VPB STB NHTM CTG BID TPB OCB
NHTM c6 vén
tw nhan NN
Nguén: Di¥ liéu cac ngén hang, HSC
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Biéu db6 10: Ty trong TPDN, 14 NHTM HSC khuyén nghi Biéu doé 11: So sanh ty trong TPDN
Ty trong TPDN chi chiém 1,6% téng tin dung... ...va dao déng trong khoang ttr 0% dén 7%
TPDN —o— % tin dung mTPDN Q2/2023 = TPDN Q2/2024 % tin dung Q2/2024
. . 6.5%
o 300 4.0% 50 o7 - 7.0%
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Q119 Q120 Q121 Q122 Q1/23 Q1/24 PRI w‘ RO S
Nguén: Di¥ liéu cac ngén hang, HSC Nguén: Di¥ liéu cac ngén hang, HSC

Ty trong TPDN van tiép tuc xu hwéng gidm. Tai thdi diém cudi Q2/2024, nhitng NHTM
trong danh sach khuyén nghi ndm gi téng cdng 152 nghin ty ddng TPDN (giam 13,7%
so v&i cling ky va gidm 7,5% ké tlr dau ndm), chi bang 1,6% téng tin dung. V& gia tri,
gia tri TPDN n&m git giam 105 nghin ty déng (gidm 41%) tr mirc dinh Q1/2022 cho
dén nay. HSC nghi ng® rdng mét phan trong nhitng TPDN nay da dwoc tai co
céu/chuyén dbi thanh cho vay khach hang doanh nghiép, tir d6 giip cac NHTM sé
giam sat/kiém soat tét hon muc dich gidi ngan ctia nhivng khodn vay nay.

Nhan dinh ctia HSC vé ting trwéng tin dung trong 6 thang cudi nam 2024

HSC tai khang dinh quan diém nhu cau tin dung sé& khdi sac hon trong phan con lai
cua nam nho dau tw cong tang toc (dac biét 1a cac dy an co s& ha tang trong diém)
cung s phuc héi cia hoat dong tiéu dung va mua nha 6.

Thanh khoan dang that chat hon

Trong toan hé théng, tién gri khach hang tang 1,5% tinh dén cudi thang 6/2024 (theo
wéc tinh clia Tdng cuc Théng ké), thAp hon dang ké so véi tang trudng tin dung 1a
6%. S6 liéu ctia 14 NHTM trong danh sach khuyén nghi ciing cé xu hwéng twong tw,
véi tién glri khach hang tang 4,9% va tin dung tang truéng 8,1% ké tir dau nam.

T d96, ty 1& dw no so véi tién glri ctia hé thédng ngan hang tang 1én mirc cao ky luc
106%. Diéu nay cho thay thanh khoan trén thi truong so cip dang dan can kiét va
chung t6i cho rang viéc lai suét tién giri khach hang tang 1én trong 6 thang cubi nam
2024 1a diéu khong thé tranh khoi.

Nhirng diém chinh vé ngudn vén huy dong va tién gri khach hang cla cac ngan hang
nhw sau:

o Lai suét tién gti ky han 3 thang ctia 15 NHTM tw nhan (11 NHTM tw nhan trong
danh sach khuyén nghi va SSB, SHB, NAB, EIB) tang binh quan 57 diém co ban
ké tlr cudi thang 3/2024 1én 3,31% trong tudn dau thang 8/2024.

e Lai suat tién gt ky han 12 thang ctia 15 NHTM tw nhan tang binh quén 47 diém
co ban ké tr cudi thang 3/2024 1&n 5,02% trong tuan dau thang 8/2024.

e Cac NHTM c6 vén nha nwéc khdng nang lai suat tién giri ca ngan han va trung
han. Nhirng ngan hang nay c6 thé gitr mé&t bang |4i suat tién gtri & mirc thap nhe
tién gti ctia Kho bac Nha Nwéc (d4 tang manh trong Q2/2024). HSC tin ring nguén
vbn nay da hé tro' ca thanh khoan va chi phi huy déng cho cac NHTM c6 vén nha
nwdc, tr dd cac ngan hang nay ¢ thé diéu tiét nguon vén trén thi trwong lién ngan
hang va cung cap cac khoan vay véi lai suat thap dé hd tro cho nén kinh té.

o HSC cung nhan thay cac NHTM tw nhan c6 quy mé nhd hon dé han ché dang ké
viéc st dung ngudn vén vay lién ngan hang so v&i quy trede trong Q2/2024 trong
bdi canh thanh khoan that ch&t hon va lai suét lién ngan hang tang manh.
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Biéu db 12: Tang trwdng tin dung & tang trwéng tién giri so véi cuing ky va hé s6 LDR, hé théng ngan hang
T&ng trwdng tién giri cham hon so véi tang trwdng tin dung; hé sbé LDR thudn dat m&c cao maoi

Hé sb LDR (c6t phai) Tin dung Tién gtri
110.0%
19%
170/0 10500/0
15% 100.0%
13% 95.0%
11%
90.0%
9%
70/0 8500/0
5% 80.0%

T1217  TeM8  T1218 T6/19 T1219 Te/20 T12/20 T6/21  T12/21  T6/22 T12/22 T6/23 T12/23 T6/24

Nguon: SBV, HSC

Biéu d6 13: Tang trwdng tién gvi, 14 NHTM HSC khuyén nghi
T&ng trwdng tién gtri cham hon so véi ting trwdng tin dung, mot phan do méi trudng 13i suét thap va y dinh tang hé s6 LDR dé ho
tror ty 1€ NIM cla cac ngan hang

m Tang truwdng tin dung so v&i dau nam Tang trwdng tién gtvi so véi dau nam
25.0% 1
20.0% -
15.2%
% 13.0% 12.9% 12.89
15.0% ° ° © 114%
9.4% .
10.0% - 8-1/090/ 17%  T7%  70%  6.6% 5 0%
. ’ 4.79
NI EDR s
Ooo/o T T T T T T T I T L
-5.0% -
LPB HDB TCB ACB MSB MBB Téng VCB VPB STB CTG BID VIB TPB  OCB
Nguén: Di¥ liéu cac ngén hang, HSC
Biéu d6 14: Hé s LDR, 14 NHTM HSC khuyén nghi Biéu doé 15: Ty Ié CASA, 14 NHTM HSC khuyén nghi

Hé’sé LDR cao cho ’ghéy ap lyc thanh khodn ngay cang téng & 1ai Ty Ié CASA tang nhe, khong c6 xu hwéng rd rang
suat tién gtri cling tiép tuc tang

—e— Hé s6 LDR diéu chinh —a— Hé s6 LDR thuan 30.0%
110% T
0% - 24.0%
105% - 26.0% b
100% - 22.0% -
95% -
% 18.0% -
90% -
14.0% -
85% -
80% —F——m—— """ """ T TT 7 100% —W——MmmmMm———————— "7
Q1/19 Q1/2 Q1/21 Q1/22 Q1/23 Q1/24 Q1/19 Q1/20 Q1/21 Q1/22 Q1/2 Q1/24
Ghi chu: Hé s6 LDR thuan = Khoan vay cta KH / Tién g cia KH Ngudn: Dir liéu cac ngén hang, HSC
Hé s6 LDR diéu chinh = (Khoén vay cta KH + TPDN) / (Tién gii cia KH +
Giy tor c6 gid)

Nguén: Di¥ liéu cac ngén hang, HSC
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Biéu do 16: Lai suét tién guri ky han 3 thang Biéu do 17: Lai suét tién gwri ky han 12 thang
Binh quan 1ai suét tién gl ky han 3 thang cda cac NHTM tw nhan  Binh quan 13i sut tién gli cia cac NHTM tw nhan tang 47 diém
tang 57 diém co ban trong khi cac NHTM c6 von Nha nwéc duy  co ban, cla cac NHTM cé von Nha nwéc khéng doéi ké tir cudi

tri binh quan 13i suat nay khong déi ké tir cudi thang 3/2024 thang 3/2024
3 thang (Nhém NHTM c6 vén Nha nwéc) ——— 12 thang (Nhém NHTM c6 vén Nha nwéc)
——— 3 thang (Nhém NHTM tw nhan) = 12 thang (Nhém NHTM tw nhan)
7.0% 9.0%

6.0% 21 8.0% —\
— [~
0,
5.0% \g\ I:b\ 7.0%
4.0% l.q\\
6.0%
0% ~

N

3 N
2.0% 5.0% v
1.0% ‘ ‘ ‘ ‘ 4.0% ‘ ‘ ‘ ‘
T3/19 T1 2/1 9 T9/20 T6/21 T3/22 T12/22 T9/23 T6/24 T3/19 T1 2/1 9 T9/20 T6/21 T3/22 T12/22 T9/23 T6/24
Ngudn: Website ctia cac ngén hang, HSC Ngudn: Website ctia céc ngan hang, HSC

Biéu d6 18: Tién gvi ciia Kho bac Nha nwérc tai cac NHTM Biéu dd 19: Lai suat qua dém
c6 von Nha nwoc
Tién gvi clia Kho bac Nha nuéc da tdng manh trong Q2/2024 Lai suat qua dém tdng manh ké tir thang 4 t&i nay

Nghin ty
dong
350
300
250
200
150
100

50

Lai suat qua dém

ES

A PS

I f '\ k v

Q4/21 Q2/22 Q4/22 Q2/23 Q4/23 Q2/24

4O = N W » 00 O N

1/23 T4/23 T7/23 T10/23 T1/24 T4/24 T7/24
Nguén: DiF liéu céc ngén hang, HSC Nguén: SBV, HSC

Nhan dinh cta HSC vé lai suat va thanh khoan trong 6 thang cudi nam 2024

Dwa trén ky vong Fed c6 thé bat dau cat giam lai suat diéu hanh tr thang 9/2024 cung
sw suy yéu clia ddng USD, HSC dy bao strc ép 1én ddng VND sé ha nhiét va NHNN
sé c6 thém dw dia dé cung cap thanh khoan va thyc hién chinh sach nai 1dng tién té.
T d6, HSC duw bao lai suat lién ngan hang, 13ai sudt OMO sé gidm dan cho t&i cudi
nam.

Mat khac, v&i viéc hé sb LDR cla hé théng ngan hang dang & murc rat cao, HSC dw
bao lai suét tién glri khach hang co thé tiép tuc tang 1én dén 100 diém co ban trong 6
thang cudi ndm 2024, twong dwong ting 150 diém co ban tir mirc day trong Q1/2024.
Ngoai ra, HSC cho rang cac NHTM c6 vdn nha nwéc sé can nang I&i suat dé thu hat
tién glri khach hang, méc du me ting lai sudt tai nhivng ngan hang nay cé thé sé
th4p hon nhiéu (25-50 diém co ban) so véi cac NHTM tw nhan (50-100 diém co ban).
Nguyén nhan nhw sau:

e Heé sb LDR theo quy dinh ctia BID va CTG hién sat véi ngudng tbi da la 85%,

o K& tlr ngay 1/1/2025 dén ngay 31/12/2025, 80% tién givi tlr Kho bac Nha Nwéc sé
bi khau trir khoi s6 dw tién glri diing dé tinh toan hé sé LDR theo quy dinh (Théng
tw 26/2022), tr mirc 60% hién tai (ap dung tw ngay 1/1/2024 dén ngay 31/12/2024),
tlr d6 cac NHTM c6 vén nha nuéc sé can huy dong thém tién gl tlr khach hang
dé thay thé cho mirc 20% giadm di nay dé duy tri hé s LDR theo quy dinh.

www.hsc.com.vn Trang 8

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay



:hsc
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Ty Ié NIM cé xu hwéng khac nhau gitra cac NHTM

Ty l& NIM binh quan ctia cac NHTM trong danh sach khuyén nghi tdng nhe 6 diém co
ban so vé&i quy truwéc 1én 3,7% do ca loi suat gop (gidm 26 diém co ban so v&i quy
trwédc) va chi phi huy déng (gidm 32 diém co ban so véi quy trwéc) déu gidm xudng.
Mac du két qua di dung theo huwéng da dy bdo, nhwng mire dd cai thién so véi quy
trwdc cla ty 18 NIM trong Q2 va 6 thang dau nadm 2024 thadp hon mét chat so véi gid
dinh cla chang téi. Véi viéc ca loi suét gdp va chi phi huy déng déu dat dinh trong
Q2/2023, ca hai yéu tb nay trong Q2/2024 déu cé xu huwéng sut gidam manh so voi
cung ky (gidm lan lwot 188 va 199 diém co ban).

Biéu dd 20: Dién bién ty 1& NIM, 14 NHTM HSC khuyén nghij
Ty l& NIM phuc hdi nhe, tdng 6 diém co ban so véi quy trudc trong Q2/2024

Ty 1& NIM (c6t phai) —m— Loi suat gop e=g== Chi phi huy dong

10.00% 7 r 4.40%
- 4.209
8.00% - L
- 4.00%
6.00% - - 3.80%
aoon (15 0 D e - 3.60%
B B R B B - 3.40%

2.00% -
% - 3.20%
0.00% T T T T T T T T - 3.00%

Q1/19 Q3/19 Q1/20 Q3/20 Q1/21 Q3/21 Q1/22 Q3/22 Q1/23 Q3/23 Q1/24

Nguén: Di¥ liéu céc ngén hang, HSC

Trong s6 cac NHTM trong danh sach khuyén nghi, ty 1& NIM cta 4/14 ngan hang c6
sy cai thién manh (ting trén 20 diém co ban so véi quy truéc), bao gdm VPB, MBB,
TCB va HDB, dung nhuw dw bao clia ching téi. Dbi véi nhirng ngan hang con lai, HSC
nhan thay ty I& NIM cta nhitng NHTM tw nhan cé quy md nhé (VIB, MSB, TPB) giam
hon 20 diém co ban. Nhirtng ngan hang nay thuwdng gap bét loi trong viéc huy déng
vbn va thudng phai nang lai suat tién gtri dau tién.

Nhan dinh cia HSC vé ty Ié NIM trong 6 thang cu6i nam 2024

HSC dy bao chi phi vén binh quan Q3/2024 ctia cac ngan hang thudéc danh sach
khuyén nghj sé& & mic twong dwong Q2/2024 (NHTM tw nhan cé quy mé nhé co thé
sé thay chi phi von tang 1&n). Tac déng day du tir xu hwdng cla tang l1ai suét tién gl
sé& phan anh vao Q4/2024-Q1/2025. Tuy nhién, |4i suét lién ngan hang gidm xubng sé
lam gidm bét tac dong tiéu cwe dén chi phi huy ddng chung clia cac ngan hang.

Trong khi d6, HSC cho rang loi suét gdp sé hdi phuc trong 6 thang cudi ndm 2024.
Theo ching téi, sw hdi phuc la nhér nhu cau tang 1én & phan khic khach hang ca nhan
va sw chuyén dich sang cac khoan vay c6 ky han dai hon (cho vay dau tw co sé ha
tAng va mua nha).

Nhin chung, HSC du bao ty I& NIM sé& duy tri & mirc 3,7% hién tai trong 6 thang cudi
nam 2024.
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Bang 21: Co’ c4u ty lé NIM va so sanh cac ngan hang, Q2/2024
So voi quy trwee, 7/14 NHTM c6 ty 1€ NIM tang trong khi 7/14 NHTM con lai ghi nhén ty & NIM giam. So v&i quy trwdc & so véi cung
ky, lgi suat gdp va chi phi huy déng déu gidm dang ké

Ty 18 NIM quyst:’u‘,’:c' . f:gvg Loi suat gop quyst:’u:’é‘,’::' So véi hug';;:; So véi quy trwéc  So vei cing ky
\VPB 6.5% S7bps  114bps 10.3% 22yps 4.3% -59bps -253bps
MBB 4.7% 38bps  B6bps 7.5% -18bps 3.2% -48bps -160bps
TCB 4.8% 29ps  $4bps 7.7% 8tips 3.2% -20bps -205bps
HDB 5.8% 23bps  106bps 10.8% 48kps 4.8% -59bps -258bps
BID 2.6% 14bps  21bps 5.9% -15bps 3.4% -34bps -188bps
OoCB 3.5% 11bps 24bps 7.4% -23bps 4.4% -39bpsf -243bps
Téng 3.7% 6bps 3bps 6.8% -26Bps 3.4% -32bp9.j -200bps
ACB 3.9% 2bps  29bps 6.9% -%ps 3.3% -6bps -219bps
CTG 30% § -8bps Obps 5.9% -3%ps 3.1% -31bpef -204bps
\VCB 31% W -12bps  $8bps 5.1% ps 2.2% -29bps -157bps
STB 37% W -14bps  B4bps 7.4% 256bps 4.0% -40bps -260bps
LPB 35% W -17bps  56bps 7.9% ps 4.7% -57bps -248bps
VIB 38% W -22bps Efj4bps 7.4% -24bps 4.0% -1bps -211bps
MSB 34% Wl -27bps  HObps 6.5% -29bps 3.3% 1bpg -212bps
B 40% MR -28bps  45bps 7.7% -45bps 3.8% -14bps -208bps

Nguén: Di¥ liéu cac ngén hang, HSC

Chat lwong tai san khéng xau di nhwng ciing chwa cai thién

HSC danh gia chét lwong tai san cGa nhitng NHTM trong danh sach khuyén nghi
khong suy yéu nhwng ciing khong céi thién trong Q2/2024.

o Ty I8 no xau & mirc 1,94%, gidm nhe tir 1,98% tai thoi diém cubi Q1/2024 va tang
so voi 1,78% tai thoi diém cuoi nam 2023. Lwu y rang, khi tinh toan no xau, ching
to6i da tinh bao gom ca trai phiéu VAMC chwa dwoc trich 1ap dw phong.

e Trong khi do, ty 1& ng nhdm 2 ¢6 xu huéng giam manh hon xubng 1,9% t 2,18%
tai thoi diém cudi Q1/2024 va 1,96% tai thdi diém cudi nam 2023.

e Ty lé no xau méi hinh thanh én dinh & murc 0,47% (so voi 0,48% trong Q1/2024
va 0,3% trong Q4/2023), dieu nay cho thay ng xau ma&i hinh thanh khéng ha nhiét
nhwng cling khéng gia tang.

e Ty & Iai dv thu/ng nhom 1 giam nhe xudng 1,17% tir 1,23% tai thoi diém cudi
Q1/2024 va 1,25% tai th&i diém cudi nam 2023.

e Chi phi dw phong ciia cac NHTM trong danh sach khuyén nghj tang 18% so voi
cuing ky trong Q2/2024 va tang 12,6% so v&i cung ky trong 6 thang dau nam 2024,
diéu nay cho thdy cac NHTM d& dan day nhanh viéc trich lap dw phong dé nang
cao chét lwong tai san.

Nhan dinh ctia HSC vé chat lweng tai san va chi phi tin dung trong 6 thang
cuoi nam 2024

Duwa trén xu huwéng dién ra trong 6 thang dau nam 2024 cung vai ky vong nén kinh té
va tin dung téng trwdng manh hon trong 6 thang cudi ndm 2024, HSC dw bdo no xau
ma&i hinh thanh di ngang ho&c gidm nhe va ty 1& no x4u tai thdi diém cubi nam sé co
xu huéng giam nhe. Chi phi dw phong dw bao dwoc du bao tang 8% so véi niva dau
nam va tang 22% so v&i cung ky trong 6 thang cudi nam 2024. T4t nhién, xu hwéng
chi phi dy phong sé co6 sy phan hoa gitra cac NHTM, phu thudc vao tinh hinh hién tai
cling nhw xu hwéng trich 1ap dw phong cua tirng ngan hang.
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Biéu d6 22: N xau & ty 1& ng nhém 2, 14 NHTM trong danh sach khuyén nghi cua HSC
No x4u téng tré lai trong Q1/2024

e No' X4u mmmm No' nhom 2 === Ty |& no' x4u (cot phai) =m=TY |& N0 x4u + no Nhém 2 (c6t phai)
o, 400 - - 5.00%
S 350 - ' 4.50%
> i 0 o
2 300 4.00%
5 250 - 3.50%
z

3.00%
2.50%

3
200 - | I !
150 -
100 - ] I I 2.00%
IIIII||||II||||

i 1.00%
Q1/19 Q3/19 Q1/20 Q3/20 Q1/21 Q3/21 Q1/22 Q3/22 Q1/23 Q3/23 Q1/24

Ghi chi: HSC da dua trai phiéu VAMC thuén vao phan no xau
Nguén: D& liéu cac ngan hang, HSC

Biéu dd 23: Ty |é no xau & ng’ nhém 2, Q2/2024
VCB va ACB tiép tuc dan dau vé chét luong tai san

mTylEnoxdu mTYy & ng nhém 2

14.0%

12.0%

10.0%

8.0%

6.0%

4.0%

2.0% B I I4_00/0I I370/
- 5 3.1% 1%
) 1.5%.1.2%.1.7%.1_6%.1.5%.2'“’.1.6')/0.1-9%I2-1%I °I I2-1%I

B B B

0.0% -
VCB AC TCl LP

CTG BID STB MBB Téng TPB MSB  OCB HDB VIB VPB

Nguén: Di¥ liéu céc ngén hang, HSC

Biéu dd 24: N¢ xAu méi hinh thanh (bao gém trai phiéu VAMC), 14 NHTM trong danh sach khuyén nghi ctia HSC
Ty & ng x4u m&i hinh thanh khéng gidm nhwng ciing khéng gia ting

No' xau méi hinh thanh —o— Ty |& N xAu m&i hinh thanh (%, cot phai)
> 50 1 r 0.70%
B 40 0.48%047% 0-60%
> - 0.50%
£ 30 - 0.40%
<)
z - 0.30%
20 -
- 0.20%
10 - - 0.10%
0 - 0.00%
¥ - -0.10%
-10 - - -0.20%
Q2/19 Q4/19 Q2/20 Q4/20 Q2/21 Q4/21 Q2/22 Q4/22 Q2/23 Q4/23 Q2/24
Ghi chu: Ty Ié no x4u méi hinh do luong céc khodn no xédu méi phét sinh (truoc khi x6a ng) hang quy
Nguén: D& liéu cac ngan hang, HSC
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Biéu d6 25: Lai dw thu/No> nhém 1
Lai dw thu tai phan 16n cac ngan hang cé xu huwéng gidm xudng so v&i dau nam

2021 m 2022 2023 m 2024

4.00%
3.50%
3.00%
2.50%
2.00% -
1.50% B B B B B B

1.00% B B
oo llll B IB B IB b I8 Ih 0
0.00% -

VCB ACB CTG BID VIB STB MBB oCB VPB TPB LPB HDB TCB MSB

Ngudn: Di¥ liéu cac ngén hang, HSC

Biéu do6 26: Pém dw phong, 14 NHTM HSC khuyén nghi Biéu do 27: Chi phi tin dung, 14 NHTM HSC khuyén nghij
Hé s6 LLR gidm xudng 96%; cac ngan hang da st dung hét dém  Tdng chi phi tin dung ¢ xu hwéng tang va nhiéu kha nang sé tiép
dy phong bo sung tich IGy trong giai doan 2021-2022 tuc tang trong nhirng quy t&i, tuy nhién sé cé sy phan hoa gitra
cac ngan hang
Dy phong —¢—Hé s6 LLR —— Chi phi tin dung 12 thdng  —e— Chi phi tin dung hang quy
200 r 180% 2.00%

- 160% 1.80% -

- 140% 1.60% -

Nghin ty déng
o
o

100 -
- 120% 1.40% -
%0 ©100%  1.20% -
0 T 1 1 1T T T T T T T T T T T T T T T T T T°1 80% 100%} T T T T T T T T 1
Q119 Q1/20 Q1/21 Q1/22 Q1/23 Q1/24 Q1/20 Q3/20 Q1/21 Q3/21 Q1/22 Q3/22 Q1/23 Q3/23 Q1/24

Nguén: Di¥ liéu céc ngén hang, HSC Nguén: Dir liéu céc ngén hang, HSC

Biéu db 28: So sanh ty 1& ng’ xau méi hinh thanh (bao gém trai phiéu VAMC) (%), 4 quy vira qua
ACB, VCB, STB va TCB Ia nhom 4 NHTM c6 ty 1& no' x&u méi hinh thanh th&p nhét trong 4 quy vira qua

Q3/23 mQ4/23 uQ1/24 uQ2/24
2.00% 1

1.50% -
1.00% -
0.50% -
0.00% -
-0.50% -

-1.00% -
VPB TPB CTG ViB MSB HDB MBB ocB BID LPB TCB VCB ACB STB

Nguén: Di¥ liéu cac ngén hang, HSC
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Ngan hang c6 thé dat két qua vwot troi?

Nhin chung, HSC danh gia nhirng c6 phiéu vwot troi trong 6 thang dau ndm 2024
bao gébm VCB trong s& cac NHTM c6 vén nha nwéc va ACB, MBB, HDB, TCB, VPB
trong s6 cac NHTM tw nhan. Luu y rdng ACB va VCB mang nhiéu tinh phong tha va
4n dinh hon, trong khi MBB, HDB, TCB va VPB ghi nhan tang trwéng loi nhuan tbt
hon nhwng tiém an rdi ro Ién hon vé chat lwong tai san. Trong 6 thang cudi nam
2024, HSC tin réng nhitng NHTM c6 lgi thé canh tranh vé chét lwong tai san va vé
huy dong vén tién guvi sé& dat két qua tét hon. Ching téi wa thich ¢ phiéu VCB, CTG,
ACB, MBB, TCB, VPB (tat ca déu khuyén nghi Mua vao) va BID (khuyén nghj Téng
ty trong).

Nhirng NHTM c6 vén Nha nwéc: VCB 1a Iwa chon hang dau
VCB (Mua vao, gia muc tiéu 106.500d)

VCB d4 cong bd KQKD Q2/2024 véi loi nhuan téng trwdng vira phai, trong dé LNTT
dat 10,1 nghin ty déng (tang 9% so v&i cung ky). Ter d6, LNTT Idy ké 6 thang du nam
2024 dat 20,8 nghin ty déng, bang 46,3% dy bao ca nam 2024 va sat véi dy bao 6
thang cula chung toi.

Déang sau két qua nay la tdng thu nhap hoat dong ting trudng kém tich cuc (gidm
5,4% so v&i cung ky), tuy nhién viéc cat gidm dang ké chi phi, trong dé chi phi hoat
déng giam 9,4% va chi phi dw phong gidm 40%, da bu dép s sut gidm cua tong thu
nhap hoat déng.

Duw neo tin dung tang trwéng 6,9% ké tir d4u nam va tang 8,1% so v&i quy trrde trong
Q2/2024 sau khi giam 1,1% so v&i quy tredce trong Q1/2024, cha yéu nh& phan khic
khach hang doanh nghlep Ty 1€ NIM giam 12 diém co ban so v&i quy tredc xubng
3,1%. Chéat lwong tai san van virng chac voi ty 18 no xau 1a 1,2% va hé sb LLR 14
212%.

HSC ky vong lgi nhuén ctda VCB sé tich cwe hon trong 6 thang cudi ndm 2024 nho
tang trwdng tin dung bat dau khéi s&c va chat lwong tai san van virtng manh. Hién tai,
chung t6i dw bao LNTT sé tang 16% so v&i nira dau nam va tang 16,6% so véi cung
ky trong 6 thang cudi ndm 2024 va LNTT c& nam 2024 ting trudng 9%.

BID (Tang ty trong, gia muc tiéu 52.800d)

BID coéng b6 LNTT Q2/2024 dat 8,1 nghin ty dong (t&ng 18% so v&i ciing ky) nhé tng
thu nhap hoat dong tang 16% so v&i cung ky trong khi chi phi dw phong tang 28% so
v&i cung ky. Tinh chung 6 thang dau nam 2024, LNTT cuia ngan hang dat 15,5 nghin
ty déng (tdng 12% so va&i cing ky), bang 47% dw bao ca nam 2024 va sat véi du bao
6 thang cla chung toi.

Ty Ié NIM cai thién nhe 1én 2,49% do chi phi huy ddng giam manh hon lgi suat gop.
Trong 6 thér]g cudi nam ‘2024, HSC ky vong ty 1&é NIM sé tiép tuc cai thién nho trién
vong phuc héi cia nhu cau tin dung.

Chat luwgng tai san van vitng manh véi ty 1& no xau di ngang & mirc 1,52%, hé s6 LLR
gidm nhe xudng 132% tir 153% tai thoi diém cudi Q1/2024 nhuwng van 1a mic tét.

HSC ky vong loi nhuan cta BID trong 6 thang cubi nam 2024 sé& tang nhanh 25% so
Vi cung ky (tdng 11% so véi nlra dau ndm). Thwong vu phat hanh riéng Ié cia ngan
hang du kién sé& dién ra trong 6 thang cudi ndm 2024 va la dong lwc tét dé cb phiéu
dwoc dinh gia lai trong twong lai.

CTG (Mua vao, gia muc tiéu 41.000d)

CTG da cong bd KQKD Q2/2024 tang trwdng khiém tén véi LNTT dat 6,75 nghin ty
ddng, tang 3% so v&i cung ky. T d6, LNTT 6 thang dau nadm 2024 dat 12,96 nghin
ty déng, hoan thanh 46% du bao ca nam va thap hon mét chit so véi du bao cla
chung t6i. Téng thu nhap hoat déng téng tich cwc 10,5% so v&i cung ky. Tuy nhién,
loi nhuan thuan chi tang khiém tén do chi phi dw phong tang 20,7% so v&i cung ky.

Téng dv no tin dung tang tredng tét va déu dan, dat 6,6% ké tir dau nam va ty 1& NIM
giam nhe 8 diém co ban so v&i quy treéc xudng 3%. Chat luong tai san suy giam so
v&i quy trede véi ty 1€ ng xau tang 1én 1,57% va hé sb LLR gidm xudng 114%.
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Mac du két qua thdp hon mot chit so véi dw bao, ching t6i dw bao loi nhuan cua
CTG trong 6 thang cudi nam 2024 sé tich cwc hon trén co sé da tang trudng tin dung
tiép tuc tang trwdng tét, ty 1é NIM &n dinh va chi phi dw phong gidm xudng. Hién tai,
chung t6i dw bao LNTT 6 thang cudi ndm 2024 tang 17,9% so v&i nlra dau ndm va
tang 21,6% so v&i cung ky, tr 6 LNTT cd nam 2024 sé tang trwdng 13%.

Cac NHTM tw nhan: Ngan hang nhém 1 ghi nhan két qua toét
hon nhém 2

ACB (Mua vao, gia muc tiéu 30.435d)

LNTT Q2/2024 ctia ACB dat 5,6 nghin ty ddng (t&ng 15,8% so v&i cung ky va tang
14,4% so v&i quy trwedc) nhé tang trwdng tin dung ké tir dau ndm dat 12,4%, 13i thuan
HD dich vu hdi phuc (tang 13% so Vo cung ky) va chi phi hoat dong gidm. LNTT 6
thang dau nam 2024 dat 10,5 nghin ty dong bang 47,7% du b&o ca nam va sat voi
dy bao 6 thang cla chung t6i. Ty 1& ng xau tang nhe tir 1,45% trong Q1/2024 1én
1,48% trong Q2/2024 nhwng van la mdt trong nhirng ngan hang cé ty 1& no x4u thap
nhét nganh. Theo BLD, ng’ xAu méi hinh thanh cé xu hwéng giam trong nhirng thang
gan day. Ty lé NIM tang nhe so v&i quy trwdc nhé chi phi huy dong gidam xubng. Chi
phi hoat déng dwoc cat giam dang ké trong Q2/2024 va trong 6 thang dau nam 2024
nhwng chi phi dw phong thap hon so véi dw bao clia ching téi.

Trong 6 thang cu0| nam 2024, HSC ky vong tang tredng tin dung cia ACB sé manh
mé va ty 1& no xau sé glam xudng nh& nén kinh t& hdi phuc. Ty & NIM dwoc ky vong
sé tang nhe so v&i niva d4u nam do ngirng chinh sach 1ai suat wu dai cho khach hang
nhw trong 6 thang dau nam 2024. HSC ciing dw bao chi phi dw phong ting 1én dé xd
ly no' xu ndi bang. LNTT c& ndm dwoc du béo tang trwdng 10% dat 22 nghin ty dong.
Theo chung t6i, ACB van la ngan hang ¢ rdi ro thap (chét lwgng tai san cao) nhung
lgi nhuan cao (hé sb ROE cao).

MBB (Mua vao, gia muc tiéu 27.900d)

LNTT Q2/2024 ctia MBB dat 7,6 nghin ty déng, tang 22,7%, nhé tin dung tang trwéng
manh mé cuing ty 1& NIM & 1ai thuan HD dich vu phuc hdi va 1ai mua ban trai phiéu. Tl
dé, lgi nhuan trwédc thué 6 théng dau nam 2024 dat 13,4 nghin ty déng, tang 5,4%,
hoan thanh 46,9% dw b&o ca nadm cua chuing toi. Két qua Q2/2024 tich cwc trén hau
hét cac khia canh, véi tin dung tang trwdng manh dat 9,3% ké tir dau nam, ty & NIM
& thu nhap ngoai i hdi phuc va chat lweng tai san cai thién (ty & no x4u giam xudng
1,63% tir 2,48% trong Q1/2024). Nhirng két qua nay tét hon mét chut so véi dy bao
cla chung toi.

Cho 6 thang cudi ndm 2024, HSC ky vong tin dung sé ting trwdng manh nhé nén
kinh t& hdi phuc. Ty 1&é NIM dwoc dy bao sé di ngang hodc tdng nhe so v&i Q2/2024
nh& nhu cau tin dung khai séc. Chung t6i dw bao ty 1& NIM trong nira cudi nam sé cao
hon so véi nira dadu nam do mirc nén thap trong Q1/2024. Chi ph| dy phong duoc dw
bao sé di ngang hoac ting nhe trong 6 thang cudi nam 2024 dé x( ly rdi ro tiém an vé
chat lwong tai san. LNTT ndm 2024 dwoc du bao ting 8% so v&i cing ky dat khoang
28 nghin ty déng. Theo chung t6i, ty trong cho vay cac linh vire rdi ro (TPDN, cho vay
nganh BDS & xay dyng) cua MBB nam chi & mirc trung binh thap trong s& cac NHTM
trong danh sach khuyén nghj va dang c6 xu huwéng gidm xubng, tir dé gidp ngan hang
dat két qua t6t hon so véi ddi thi canh tranh.

TCB (Mua vao, gia muc tiéu 28.250d)

TCB cong b KQKD Q2/2024 tiép tuc hdi phuc manh mé véi LNTT dat 7.827 ty dong
(tang 39%). Tinh chung 6 thang dau ndm 2024, Igi nhuan hoan thanh 54% dy bao ca
nam 2024 va cao hon mot chut so véi dy bao cda ching téi.

Tin dung tang trwéng manh mé trong Q2/2024 (tang 12,9% ké tir dau nam va ting
5,4% so v&i quy tredc). Trong danh muc cho vay khach hang doanh nghiép, HSC
nhan thay qua trinh da dang héa tich cuwc véi dw ng cho vay nganh BDS ting vira
phai 2,3% so v&i quy trwdc, thdp hon mirc ting clia cac nganh khac. Cho vay khach
hang ca nhan tiép tuc dwoc ddy manh nhe cho vay ky quy (tang 24,5% so v&i quy
trwdc) trong khi cho vay mua nha ciing bat dau hdi phuc (tdng 5,8% so véi quy trudc),
moét tin hiéu tich cwc d& ndm trong dw doan clia ching téi.
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Ty l& NIM tiép tuc hdi phuc, tang 30 diém co ban so véi quy trwéc 1én 4,8%, ciing sat
véi dw béo clia chung toi. Chéat lwong tai san nhin chung van én dinh véi ty 1& no xau
va hé s6 LLR 1an lwot & mirc 1,23% va 103% (so v&i lan lwot 1,13% va 106% tai thoi
diém cudi Q1/2024). Tuy nhién, xu huwéng tang cta lai du thu 1a yéu td can dwoc theo
doi.

Hién tai, HSC du béo da ting trwdng sé giam toc véi LNTT gidm 14% so véi nira dau
ndm va tang 15% so v&i cung ky trong 6 thang cudi nam 2024 do nhirng st¥c ép nhat
dinh Ién ty 1€ NIM va chi phi dy phong.

HDB (Tang ty trong, gia muc tiéu 27.700d)

HDB d& cong b6 KQKD Q2 téng trwédng manh mé véi LNTT dat 4.137 ty dong, tang
manh 51% so v&i cung ky. T d6, LNTT 6 thang dau ndm 2024 dat 8.165 ty dong
(tdng 49% so v&i cung ky), bang 49,6% dw bao c& nam va sat véi dy bao 6 thang cla
chung to6i.

Nhirng diém chinh trong KQKD hop nhét bao gém chét lwong tai san cai thién véi ty
lé ng xAu gidm xubng 2,1% (tr 2,24% tai thoi diém cudi Q1/2024), tin dung tang
trwdng manh 13,5% ké tir ddu nam, trong khi ty 1& NIM tang 23 diém co ban so voi
quy trwdc va tang 106 diém co ban so véi cung ky dat 5,83%. Nhivng yéu té nay déng
gop tich cwec vao mirc tdng 56% so vai cling ky cla thu nhap 1ai thuan. Tuy nhién, 14
thuan HD dich vu sut gidm manh 63% so v&i cung ky, diéu nay da nam trong dw bao
clia chung toi.

Co cAu lgi nhuan hop nhat Q2/2024 bao gdm LNTT Ngan hang me tdng manh 41%
s0 v&i cung ky va HD Saison chuyén bién tich cwe voi LNTT dat 342 ty déng (tng 5,7
lan tr mirc nén thap trong Q2/2023).

Hién tai, HSC dw bao da tang trwdng sé gidm tbc trong 6 thang cudi ndm 2024 do chi
phi dw phong ting 1én, véi LNTT gidm 6% so v&i nlra dau nam va tang 2% so voi
cung ky. Dy bao ctia ching t6i c6 phan than trong dua trén xu hwéng tang trwéng loi
nhuan n dinh ctia HDB.

VPB (Mua vao, gia muc tiéu 23.000d)

VPB cong b6 KQKD Q2/2024 manh mé véi LNTT hop nhét dat 4.484 ty déng (tdng
manh 72% so v&i cung ky) nhd chuyén bién tich cuc ctia FE Credit (d&o chiéu tir 16
1.966 ty ddng trong Q2/2023 sang lai 145 ty déng trong Q2/2024) bu dap sy sut gidm
LNTT cta Ngan hang me (gidm nhe 5,5% xubng 3.573 ty déng). Ngoai ra, KQKD cua
cac cong ty con khac bao gdm: LNTT cuia cdng ty chirng khoan VPBankS dat 318 ty
ddng (gidm 19% so véi cung ky), khong dat du bo, va LNTT cua céng ty con bao
hiém phi nhan tho OPES dat 146 ty déng (tdng 153% so v&i cung ky), vuot dy bao
cla chung toi.

Tinh chung 6 thang dau nam 2024, loi nhuan thuan cta VPB dat 7.125 ty déng, tang
27,3% so v&i cung ky, bang 45% du bao ca nam 2024 va sat véi du bao 6 thang cla
chung to6i.

Chét lwong tai san da co sw cai thién vai ty 1é no x4u gidm xudng 5,1% nhé viéc day
manh trich lap va st dung dw phong. Ty |&é NIM tang dang ké 57 diém co ban so voi
quy trwédc nhe chi phi huy ddng gidam manh & tang trwdng tin dung manh mé dat 6,9%
ké tlr d4u n&dm.

Hién tai, HSC dy bao da tang trwdng manh mé sé dwoc duy tri véi LNTT tang 36%
s0 v&i nira dau nam va tang 102% so vai cung ky trong 6 thang cudi ndm 2024.
STB (Mua vao, gia muc tiéu 37.200d)

KQKD Q2 ctia STB & mirc vira phai, véi LNTT dat 2.688 ty dong (tdng 13% so Vi
cung ky) do téng thu nhap hoat déng tang khiém tén (t&ng 6% so v&i cung ky dat
7.154 ty ddng) va chi phi dw phong gidm (gidm 65% so v&i cung ky xubng 465 ty
ddng). LNTT 6 thang dau nam 2024 ting 12% so v&i cung ky dat 5.342 ty ddng, hoan
thanh 46% dy bao cd nam va séat v&i dy bao 6 thang cla ching toi.

Ty 1& NIM tiép tuc di ngang & murc 3,66% do lai suét cho vay va chi phi huy déng cuing
gidm 20 diém co ban so v&i quy trwdc. Ngan hang dat muc tiéu ty 1& NIM dat 4-4,2%
sau khi hoan tat hoat dong tai cau truc.
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Chét lwgng tai sa&n c6 nhiéu tin hiéu trai chiéu véi ty 18 no xau tang I1én 2,43% (tr
2,28% trong quy trwdc). Trong khi dd, khodn vay clia BAV cé vé cdi thién do hang
hang khoéng nay hdi phuc tt. Ngoai ra, tai san xau tdn dong giam xudng 9,4 nghin ty
déng (twong dwong 1,3% téng tai sén), mirc khéng I&n so véi quy mé cho vay hién
tai chia STB.

HSC dy bao lgi nhuén sé tang 10% so v&i cung ky (di ngang so voi nira dau nam)
trong 6 thang cudi nam 2024. Nam 2024 sé 1a nam ban lé trude khi ngan hang hoan
tat qua trinh tai cau trdc vao nam 2025.

VIB (Tang ty trong, gia muc tiéu 25.800d)

KQKD Q2/2024 ctia VIB kém tich cuwc véi LNTT dat 2.103 ty déng (gidm 29% so voi
cung ky) do thu nhap lai thudn gidm 10% so vé&i cung ky va chi ph| dy phong tang
31% so voi cung ky. Tinh chung 6 thang dau nam 2024, LNTT cla ngan hang glam
18% so v&i cung ky dat 4.605 ty ddng, chi hoan thanh 36% dw bao ca nam va thap
hon dy bao 6 thang clia chung toi.

Ty 1& NIM Q2/2024 giam xudng 3,92% do loi suét gop gidm 13 diém co ban so voi
quy trwde trong khi chi phi huy ddng gan nhw di ngang. Ty 1& NIM sut gidm phan anh
chién lvoc da dang héa ctia VIB chuyén tir tap trung vao phan khuc khach hang ca
nhan sang phan khac DNNVV.

Chét lwong tai s&n van & mirc vira phai véi ty 18 no xau di ngang & mirc 3,65% va hé
s0 LLR di ngang & murc 48%.

HSC hién dang xem xét lai dw bao, gia muc tiéu va khuyén nghi déi vai VIB. Nhin
chung, ching t6i dw bao lgi nhuan 6 thang cubi ndm 2024 tang trwdng khiém tén do
nhirng kho khan hién tai (phan khic khach hang ca nhan hdi phuc cham hon ky vong
va chi phi huy dng tang 1én).

TPB (Tang ty trong, gia muc tiéu 20.400d)

LNTT Q2/2024 ctia TPB vi*ng chac dat 1.904 ty déng (tdng 18% so v&i cung ky) nher
thu nhap lai thuan tang 19% so véi cung ky va chi phi hoat ddng quan ly tbt (giam 28%
so v&i cung ky). T d6, LNTT 6 thang dau ndm 2024 ting 10% so véi cung ky dat
3.733 ty dong, hoan thanh 51% dw bao c& nam va sat véi dy bao 6 thang cla ching
toi.

Ty 1& NIM Q2/2024 gidm 15 diém co ban so v&i quy trudc xudng 4,11% do loi suét
gdp gidm 26 diém co ban so véi quy trwdc nhwng chi phi huy déng chi gidm 9 diém
co ban so véi quy trude. Tuy nhién, day van la mot ty 1é tbt.

Chét lwong tai san cai thién vira phai voi ty 1€ no xau gidm xuéng 2,06% t 2,23% tai
thoi diém cubi Q1/2024 va hé s6 LLR tang 1én 66% tv 60%. Chi phi dw phong téng
manh 212% so véi ciing ky do TPB tiép tuc ddy manh x@ ly no' xau, diéu nay duoc
danh gia la tich cwc cho TPB trong thoi gian téi.

HSC dw bao Igi nhuan 6 thang cubi ndm 2024 van sé tang trwéng vung chéc (tang
65% so voi cung ky va gidam 2% so véi nira dau n&m) nho ty 1& NIM cai thién va chi
phi dw phong gidm xubng (sau khi x6a no’ manh mé trong 6 thang dau nam 2024).

OCB (Tang ty trong, gia muc tiéu 17.100d)

LNTT Q2/2024 ctia OCB kém tich cyc dat 899 ty ddng (gidm 43% so véi cung ky) do
chi phi hoat déng tdng manh 55% so v&i mirc nén thap cung ky va chi phi du phong
tang manh 225% so v&i cung ky, trong khi tdng thu nhap hoat déng gidm 4% so véi
cung ky. T& d6, LNTT 6 thang dau ndm 2024 dat 2,113 ty ddng, giam 17% so Vo
cuing ky, chi hoan thanh 38% duw bao ca ndm 2024 va thap hon dy bao clia chung téi.
Ty 1& NIM Q2/2024 ting 5 diém co ban so v&i quy trwéc 1én 3,48% do chi phi huy
dong gidm manh hon loi suét gdp. Trong khi d6, chat lwong tai san gidm nhe véi ty 1é
no xau tang 1&n 3,15% tir 2,9% tai thdi diém cudi Q1/2024 va hé sé LLR di ngang so
voi quy trvdc & mire 55%.

Chi phi dy phong tang 225% so véi cling ky do OCB ddy manh x& ly no' x4u so voi
nam ngoai nhwng chi phi dw phong van thdp hon dw bao cla ching t6i va chi bang
27% dw bao ca nam 2024.
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Nhin chung, KQKD 6 thang d&u nam 2024 khéng dat dw bao do 16 mua ban trai phiéu
va 1ai thudn HD dich vu thap. HSC hién dang xem xét lai dw bao, gia muc tiéu va
khuyén nghi déi véi OCB. Chung téi ky vong KQKD 6 thang cubi nam 2024 sé tét hon
S0 v&i nlra dAu n&m nhuwng tinh hinh chung van kha khé khan cho cac NHTM tw nhan
nhé nhw OCB.

MSB (Mua vao, gia muc tiéu 18.200d)

KQKD Q2/2024 ctia MSB khiém tdn véi LNTT tang 7% so véi cung ky dat 2.159 ty
ddng chi yéu nho thu nhap tir thu hdi no' ngoai bang (tang 567% so v&i cung ky dat
khoéng 800 ty ddng) nhwng bi anh hwéng béi chi phi dw phong tang 25% so véi cung
ky. Nhin chung, lgi nhuan thuan 6 thang dau nam 2024 cta MSB dat 2.924 ty déng
(tdng nhe 3% so v&i cung ky), hoan thanh 54% dy bao ca nam va sat véi dy bao 6
thang clia chiing t6i. Tang truwdng tin dung Q2 manh mé dat 11,4% nhuwng khong cé
sy déng déu gitra cac phan khuc, véi phan khic khach hang doanh nghiép (ting
18,1% ké tlr d4u nam) va khach hang ca nhan (gidm 6,2% ké tir dau nam, kém tich
cwc nhét trong nganh). Ty 1& NIM tiép xtc xu hwéng giam xudng 3,4% (giam 24 diém
co ban so véi quy trwdc va gidm 61 diém co ban so véi cung ky) cha yéu do lgi suét
gop sut giam trong khi chi phi huy dong di ngang. Chéat lvong tai sén van chwa cai
thién voi ty 18 no xau van van & mirc cao va ty 1& no nhém 2 cd xu hwéng tang.

Trong 6 thang cudi nam 2024, HSC ky vong MSB sé tiép tuc ddy manh trich lap dw
phong do ty 1& khoan vay quéa han tang 1&n va hé sé LLR th&p so véi binh quan cac
NHTM trong danh sach khuyén nghi va binh quan 5 ndm (d3 loai triv giai doan hé sb
LLR tang cao do Th()ng tw 01/2020 va Thong tw 14/2021). HSC dy bao LNTT 6 thang
cubi nam 2024 giam 11% so voi nira dau nam nhung ting 44% so véi mirc nén thap
cung ky. LNTT ca nam duwgc dy bao tang trwong 17,4% dat 6,8 nghin ty déng. Chung
t6i tin rang MSB hién tap trung vao kiém soat va thu hdi no xau. LNTT 6 thang cudi
nam 2024 clia ngan hang sé phu thuéc nhiéu vao sw thanh cOng clia qua trinh thu hoi
no' xau ngoai bang, déng gép khodng mét phan ba dw bao LNTT trong nira cudi nam
2024 cla chung toi.

LPB (Ban ra, gia muc tiéu 16.500d)

LNTT Q2 cta LPB dat 3.032 ty déng, tdng 244% so vé&i cung ky. Theo d6, LNTT 6
thang dau nam 2024 dat 5.919 ty ddng, tang 142% so v&i cung ky va hoan thanh 83%
duw bao clia ching t6i. Lei nhuan ting trwdng manh nho tin dung tang tét (15,2% ké
tir dAu nam), thu nhap phi dich vu cao va chi phi hoat déng & chi phi dw phong dwoc
kiém soat. Ty 1& no x4u tang 1én 1,7% tir 1,4% trong Q1. Lai dw thu tding manh 51%
S0 V&i quy trwdc, tir d6 lam gia tang sirc ép 1&n chat lwong tai san va loi nhuan. Ty 1é
NIM gidm nhe so v&i quy trudc do tai sdn x4u ting lén va canh tranh |3i suét gia tang.

Cho 6 thang cudi nam 2024, HSC dw bao tbng tin dung tang khiém tbn so v&i niva
dau nam do tang trwdng da gan cham han mirc duwoc cp trong nam. Ty & NIM nhiéu
kha nang sé di ngang so v&i quy trwde va chi phi dw phong dy bao sé tang manh do
ty 1& no xau tang va LPB thwong trich [ap dy phong vao Q4 hang ndm. LNTT ca ndm
2024 dv bao tang truo’ng manh. Mac du dang diéu chinh lai dw bao nhwng ching t6i
g|u nguyén quan diém LNTT c6 thé tang trwdng manh hon trong ndm nay danh ddi

bang chat lwong tai s&n suy gidm va chi phi dw phong sé tang lén trong nhirng nam
toi.
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Bao cao nhanh vé nganh - Ngan h

Bang 29: So sanh cac ngan hang

:hsc

Ngay 13/8/2024

(¢]F:] A A Tang trwéng Al
muc tiéu P/B (lan) P/E (lan) ROE (%) EPS (%) gia muc
tiéu (lan)
Pdng  2024F 2025F 2024F 2025F 2024F 2025F 2024F 2025F 2024F
ACB 23,500  Mua vao 30,435 125  1.06 6.1 55| 248 227 213 96 111 1.61
BID 46,750 Tat’:gr%’ 52,800 1.87 1.56 12.1 101 | 189 188  185| 181 20.4 2.11
CTG 30,550  Mua vao 41,000 114 095 8.2 58 | 17.1 16.6 196 | 150 415 1.52
HDB 24,850 Tat’:gr%’ 27,700 1.29 1.07 6.4 55| 242 236 223 107 169 1.43
LPB 27,850 Banra 16,500 180 157 | 138 120 | 192 154 153 02 147 1.07
MBB 23,400 Mua vao 27,900 110 093 5.9 53| 240 209 1938 72 117 1.31
MSB 14,000 Mua véo 18,200 077  0.66 5.1 50| 160 160  14.1 16.8 1.8 1.00
OCB 14,200 Tat’;gr%’ 17,100 0.88  0.76 6.6 58| 123 144 140 | 348 128 1.06
STB 28400 Mua vao 37,200 098  0.80 6.2 44| 183 186  21.1 122 402 1.28
TCB 22,300  Mua vao 28,250 107 093 6.9 58| 148 163 168 | 272 182 1.35
TPB 17,350 Tatr;gnté’ 20,400 102 088 6.5 51| 137 174 19.0 | 323 258 1.20
VCB 87,300 Muavao 106,500 246 192 | 148 130| 218 198 1841 86  13.8 3.00
VIB 20,800 Tat’:g;é’ 25,800 116 096 5.3 42 | 243 243 251 170 248 1.44
VPB 18,350  Mua vao 23,000 1.01 0.94 9.1 76| 84 110 123 | 403 207 1.27
Binh quan nganh 127  1.07 8.1 68| 184 183 184 | 178 196 1.48
Binh quan cac NHTM c6 vén Nha nwérc 182 148 | 1.7 96| 193 184 187 | 139 252 2.21
Binh quan cac NHTM tw nhan 112 0.96 7.1 60| 182 182 183 | 189  18.1 1.28
Ngudn: D& liéu gia tai ngay 6/8/2024
Nguén: HSC
Biéu d6 30: So sanh P/B trwot dw phéng 1 ndam
Phan I&n cac ngan hang (loai trlr LPB) dang giao dich v&i P/B trwot dw phdng thdp hon mirc binh quan 5 nam
Téida5ndm  Téithiéu5nam eHiéntai =Binh quan
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Nguén: Bloomberg, HSC
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Béao cao nganh - Ngan hang Ngay 13/8/2024

Tuyén bo mién trach
Ban quyén thudc vé CTCP Chirng khoan Thanh phd HS Chi Minh (HSC) 2021.

Bao cao nay dwgc HSC hoac mét trong cac chi nhanh viét va phat hanh dé phan phdi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
d4u tw td chirc chuyén nghiép 1a khach hang clia HSC va ddng y nhan cac san pham nghién ctru phan tich danh cho khach hang t chirc
ctia HSC. Néu quy doc gia khong thudc dbi twong nha dau tw néi trén, bao cao nay sé khéng nham phuc vu quy déc gia va quy doc gia
khoéng nén doc hoac dwa vao néi dung bao cao nay.

Bao cao nghién ctru nay dwoc viét véi muc tiéu duy nhét 1a cung cap nhitng théng tin khai quat dén nha dau tw té chirc. Bao céo nay
khdéng nhdm t&i nhirng muc tiéu du tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cla bat ky ngwdi ndo nhan duoc hodc doc
béo céo nay. Nha dau tw phai co quyét dinh clia riéng minh dwa trén tinh hinh tai chinh va muc tiéu dau tw cu thé cia minh. Cac théng tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bét cv chirng khoan, quyén chon, hop ddng twong lai hay
cbng cu phai sinh nao tai bat ky Ianh thd cé quyén tai phan ndo. Bdng thoi, cac théng tin cling nhw y kién trong bao cdo ciing khéng nham
muc dich quang céo cho bat cv cdng cu tai chinh nao.

Y kié'n, d béo va uéc tinh chi thé hién quan diém cla nguoi viét tai thdi diém phat hanh, khéng dwoc xem la quan diém ctia HSC va ¢
thé thay déi ma khong can théng bao. HSC c¢6 thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac ddi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khong ¢6 nghfa vu phai cap nhat, stra dbi bao cao nay dwdi moi hinh thrc cling nhw thdng bao voi
nguoi doc trong trdng hop cac quan dlem dw bao va wdc tinh trong bao cao nay thay ddi hoac tré nén khéng chinh xéc. Théng tin trong
bao cdo nay dwoc thu thap tir nhidu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw d8 chinh xac ctia théng
tin.

HSC c6 thé st dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quy ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhirng goi y vé giao dich ngan han cua cac chuyen gia phan
tich trong bao cao nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai ngwoc véi y kién tw van va quan diém thé hién trong
bo cao nay. Nhan vién ctia HSC c6 thé c6 loi ich tai chinh & nhivtng chirng khoan dwoc dé cap trong bao céo nay hodc cac céng cu co
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc dé cap dén
trong bao co nay.

Nha du tw phai leu y réng gia va khéi lvgng giao dich clia cac cong cu tai chinh ludn bién dong, co thé 1én hoac xuéng. Nhirng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Bao cdo nay |3 tai san ctia HSC va khong dwoc cong bd rong rai ra cong ching, vi vay khéng ai dwoc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phéi bat ky ndi dung nao ctia bao céo hay toan bd bao céo vi bat ky muc dich nao néu khoéng cé van ban chép
thuan ctia HSC. Moi ca nhan, t6 chirc sé chiu trach nhiém ddi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoéc khach hang cla
HSC phai chiu do b4t ky hanh vi vi pham theo Tuyén b mién trach nay va theo quy dinh ca phap luat.

Giai thich cac mirc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong téng gia trén 20% trong khoang thoi gian 12 thang
Tang ty trong: Ky vong tang gia tir 5% dén 20% trong khoéng thoi gian 12 thang
N&m gitr: Ky vong ting gia hodc gidm gia dwéi 5% trong khoang thdi gian 12 thang
Giam ty trong: Ky vong gidm gia t&» 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

-iNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone ]
76 Lé Lai, Quan 1, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3933 4822

E: info@hsc.com.vn  W: www.hsc.com.vn
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