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Tang trwdng loi nhuan toan nganh tré lai mire hai chir s6

Nhiéu ngan hang tw nhan tang trwéng an twong
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Nam 2024 danh dau sw phuc héi 4n twong clia nganh ngan hang khi tbng loi
nhudn trwdc thué cla 27 ma ngan hang niém yét dat gan 300.000 ty ddng,
md&rc cao nhat trong lich s; loi nhudn tang trwdng 18% so véi nén thip cua
nam trwéc, dwa nganh Ngan hang trd lai mre tang trwdng hai con sb sau mét
nam 2023 day kho khan vai tang trudng chi & mirc 3% - mire thap nhét trong
gan mot thap ky.

DPoéng lwe chinh thic day loi nhuan phuc hdi dén tr sw cai thién ddng thdi cla
cé thu nhap I&i thuan va cac nguén thu nhap phi tin dung, trong khi chi phi dw
phong rdi ro tdng cham. Tuy nhién, du dat dwoc két qua an twong, mirc tang
trwdng loi nhuan trwéc thué ndm 2024 van thdp hon so véi giai doan 2015-
2022, khi nganh ngan hang duy tri da tang trwéng trung binh 30-35%/nam.

Vietcombank (VCB) tiép tuc khdng dinh vi thé dan dau nganh ngan hang khi
duy tri vi tri s6 1 vé Igi nhuan, di chi ghi nhan murc tang trwdng nhe 2% so voi
nam trwde. Trong khi d6, cac ngan hang tam trung va quy mé nhd hon dang
cho thay tiém nang tang trwdng an twong, véi nhiéu ma ghi nhan muic tang
trwdng hai con s6: VPB (+85% YoY), LPB (+73% YoY)...

Khéng phai tt cd cac ngan hang déu cé két qua kha quan, mét sé it ngan
hang ghi nhan lgi nhuan sut gidm hoadc tham chi thua 16. Ngan hang TMCP
Quéc Dan (NVB) la ma duy nhét trong nganh ghi nhan Igi nhuan am trong ca
nadm 2023-2024, v&i mirc 16 ndm 2024 1én dén 5.128 ty déng do ap lwc no xau.



Thu nhap 1ai thuan dwoc hd tro tir tang trwdng tin dung

Lai suat huy déng duy tri @ mirc thap 1am giam chi phi von

Thu nhap I5i thuin nganh Ngan hang = Pong Iwc chinh thic day sw hdi phuc lgi nhuan cla toan nganh Ngan hang
600,000 20% trong ndm 2024 14 nguén thu nhap 4 thuan. Téng thu nhap 1ai thudn 27 ma
ngan hang niém yét dat hon 500,000 ty ddng, tang trudng 15% so v&i nam
2023. Thu nhap lai thuan duwoc hé tro tr tdng trwdng tin dung manh mé cla
nén kinh té trong nam 2024, dac biét trong nhirng thang cudi nam. Nhiéu ngan
hang tw nhan duy tri mic tang trwdng tin dung cao: HDB (+29%), MBB

200,000 1% (+28%), VPB (+23%)...
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I . *= Trong ntra dau nam 2024, tin dung tang trwdng cham do nhu cau vay von con
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mm Thu nhip I3 thudn  ——Téng trurding (%YoY) thich cac hoat déng kinh té trong nwéc, khién thu nhap 1ai cia hé théng ngan

hang sut giam nhe so v&i nam triwdc. Tuy nhién, chi phi lai lai giam manh nh&
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thap trong nlra dau nam 2024, gilp giam ap lwc tra I4i tién g, qua d6 tao diéu
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20% tang 0,71%, trong khi I&i suat cho vay gidm 0,59% so v&i dau nam.
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5% ‘ nadm 2023, twong dwong véi 2,1 triéu ty ddng da dwoc bom vao nén kinh té.
o Nam 2025, Ngan hang Nha nwdc dwa ra chi tiéu tang trwdng tin dung toan nén

- kinh té dat trén 16%, hé tro cho muc tiéu tang trudng GDP trén 8% lam nén

tadng cho tang trwdng hai chir sé & nhirng ndm sau doé.
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Nguon thu tir hoat ddng dich vu chi¥ng lai

Ty lé thu nhap phi tin dung bi thu hep

Thu nhap phi tin dung nganh Ngan hang = Céac ngudn thu nhap phi tin dung cla nganh ngan hang da ghi nhan sy khoi

_ 160,000 60% sac trong nam 2024, v&i mire tang trwdng 9% so véi ndm 2023. Méc di ngudn
S 140,000 s thu tlr hoat déng dich vu gidm nhe, sy déng gop dang ké dén tv cac khoan thu
= 120,000 tr vang — ngoai hdi (+10% YoY) va chirng khoan dau tw (+10% YoY). Trong khi

0,
100,000 40%

do, ngudn thu ti» chirng khoan kinh doanh tdng manh 35% YoY, nhwng dong

zzzzz z: gop t;’/Atrong'khéAthép Vao tc:mg zhu nhép phiAtin dung. Nguoc lai, ngudn thu tir
40,000 hoat dong gop von — mua co phan lai giam sau 27% YoY.
20,000 10%
o I I I I - = Ngudn thu tir hoat ddng dich vu, vén chiém ty trong kha I&n (déng gop khoang
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 40-50% tong thu nhap phi tin dung), da bat dau chirng lai trong nhirng nam
M Thu nhap ngodi 131 ——Téng trurdng (%YoY) gan day, khién lgi nhuan nganh ngan hang tré nén lé thudc hon vao ngudn thu
tr 14i. Nhiéu ngan hang ghi nhan ty & thu nhap phi tin dung & mic thAp nhéat
Ty 1€ thu nhap phi tin dung cac Ngan hang niém yét trong nhi*ng ndm gan day: BVB (7%), BAB (9%), HDB (9%), PGB (9%)...
40%
9% Thu nhap phi tin dung (ty dong) % thay d6i
25 Hoat dong dich vu 63,519 61,253 -4%
20% Vang, ngoai hoi 23,351 25,665 +10%
15% Chirng khodn kinh doanh 2,063 2,788 +35%
= ‘ ‘ " ‘ “ “ I‘ || | | Chirng khoan dau tu 11,804 13,028 +10%
0% Gép von, mua cd phan 2,068 1,517 -27%
3;5§%§§§%§§§§§é§§§§§§§£§§§§ Khac 25,053 35,367 +41%
2023|2024 Téng cong 127,859 139,619 +9%




Trién vong loi nhuan nam 2025 ecurities

Nhom ngan hang I&n cé nhiéu lgi thé

Pinh gia P/Bv cac ngan hang niém yét cudi nam 2024
3.0 = Nam 2025, Ngan hang Nha nwéc (NHNN) dat muc tiéu tang trwdng tin dung
khodng 16% cho muc tiéu tang trwdng kinh té 8% (twong dwong bom thém
gan 2,5 triéu ty dong ra nén kinh té). Loi nhuan nhém ngan hang nhin chung
c6 thé tang trwdng tr 18% - 25% nh& vao viéc ngan hang hwéng loi tr cac
yéu td xay dwng ha tng, bat ddng san va tiéu dung cé nhan.
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o tredng, thu nhap Iai vay tang nhwng chi phi hoat déng lai c6 xu hwédng giam
xudng do ngan hang tdng cwdng sb hoa dé tiét gidm chi phi. Cudc chién sb
héa sé con tiép tuc trong ndm nay va cac ndm tiép sau ma ngan hang nao
chién thang sé co loi thé rat 16n.
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Tang trudng tin dung toan hé théng

20% = Nhdm ngan hang trén san da tang trung binh trén 20% trong nam 2024. P/Bv
18% hién nay quanh 1.3 trong dé nhiéu ngan hang van & mic 1 nhw MBB, OCB,
12; MSB ... Nhém ngan hang hién nay ciing chiém ty trong I&n trong vén héa thi
1% trwéng vi vay mire dé anh hwéng ctia nhém ngan hang van duy tri trong nam
10% 2024.
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Lo'i nhudn Tang trwdn Tang trwdn Ti lé CASA Tilé ngxdu Ty lé bao phu
sau.thué' i024 tin gt_mg (%? ti‘é: gui (%)g AL, .(%) . (%;) ‘r,\o' Xau (°pA:) BRI AT,

VCB 33,853 ty dong 14.2% 8.5% 2.86% 35.0% 0.96% 223.3% 6,053 35,580
CTG 25,475 ty dong 16.6% 13.8% 2.88% 23.9% 1.25% 170.7% 4,719 27,742
BID 25,122 ty dong 16.1% 14.6% 2.33% 19.5% 1.41% 133.7% 3,575 20,192
MBB 22,951 ty dong 27.6% 25.8% 4.07% 38.0% 1.62% 92.2% 4,265 21,135
TCB 21,760 ty dong 21.7% 17.3% 4.21% 35.9% 1.12% 113.9% 3,046 20,583
ACB 16,790 ty déng 19.0% 11.3% 3.60% 22.0% 1.49% 77.9% 3,759 18,685
VPB 15,987 ty déng 22.7% 9.8% 5.82% 13.7% 4.20% 56.2% 1,989 17,886
HDB 13,248 ty déng 28.7% 18.0% 5.21% 11.8% 1.93% 68.7% 3,636 15,524
STB 10,087 ty déng 11.6% 11.0% 3.56% 18.0% 2.40% 68.4% 5,351 29,160
LPB 9,721 ty déng 20.3% 19.3% 3.52% 9.8% 1.57% 83.3% 3,801 16,945
SHB 9,216 ty déng 19.0% 11.7% 3.25% 7.4% 2.64% 65.1% 2,516 15,793
VIB 7,204 ty déng 21.5% 16.8% 3.75% 13.9% 3.51% 50.1% 2,418 14,052
TPB 6,074 ty déng 22.0% 16.6% 3.51% 20.9% 1.52% 81.3% 2,299 14,230
MSB 5,519 ty déng 19.4% 16.8% 3.64% 24.9% 2.65% 64.4% 2,123 14,161
SSB 4,816 ty dong 16.6% 16.2% 3.48% 18.8% 1.89% 82.9% 1,699 12,347
NAB 3,607 ty doéng 18.4% 8.9% 3.58% 6.2% 2.33% 52.8% 2,628 14,053
EIB 3,327 ty dong 17.6% 7.1% 2.77% 13.9% 2.53% 42.3% 1,780 13,431
ocB 3,174 ty dong 16.3% 13.1% 3.45% 14.4% 3.17% 47.1% 1,287 12,844
BAB 1,011 ty déng 9.7% 3.4% 2.16% 2.8% 1.24% 97.4% 1,129 13,151
VBB 901 ty déng 15.7% 5.4% 1.92% 4.8% 2.66% 46.0% 1,262 12,187
KLB 887 ty dong 18.2% 11.6% 3.90% 6.4% 1.91% 83.7% 2,430 18,082
VAB 877 ty déng 15.9% 4.1% 2.18% 4.0% 1.31% 72.5% 1,624 16,421
ABB 611 ty dong 0.3% -9.3% 1.83% 12.1% 3.74% 45.5% 590 13,574
PGB 337 ty dong 17.2% 21.3% 2.62% 14.1% 2.56% 40.5% 802 12,293
BVB 311 ty dong 17.8% 17.9% 2.54% 6.6% 3.09% 45.2% 564 11,153
SGB 79 ty dong 9.3% 3.6% 2.32% 7.8% 2.66% 36.3% 234 12,072
NVB -5,129 ty déng 29.0% 25.1% -1.89% 9.5% 19.54% 8.6% -4,354 5,172




Khuyén cao

B&o cao nay duoc viét va phat hanh béi VIS dé phan phdi tai Viét Nam va quéc té. Cac y kién va dw
bé&o chi thé hién quan diém cta ngudi viét tai thoi diém phat hanh va co thé thay dbi ma khéng cén
théng bao. Chung téi chi str dung nhiing théng tin va quan diém dwoc cho la dang tin cay nhét, tuy
nhién chung téi khéng bdo dam tuyét dbi tinh chinh xac va day du cta nhiing théng tin trén. Nhiing
quan diém c& nhéan trong bao cdo nay dd duoc can nhdc can than dwa trén nhitng ngubn théng tin
chung téi cho la tot nhat va hop ly nhét trong thoi diém viét bao céo. Tuy nhién nhirng quan diém trén
cé thé thay déi béat ci ltic nao, do doé chung téi khéng chiu trach nhiém phai théng bao cho nha dau
tw.

Céng ty VIS ciing nhw cac céng ty con va toan thé can bo céng nhan vién hoan toan co thé tham gia
dau tw hodc thuc hién cac nghiép vu ngadn hang dau tw déi voi cé phiéu duoc dé cép trong bao céo
nay. Céac théng tin cling nhw y kién trong bao cdo khéng mang tinh chat moi chao mua hay ban béat
ctr chung khoan, quyén chon, hop déng twong lai hay cdng cu phai sinh nao. Nha dau tw can nhic Ki
Idng viéc st dung théng tin cling nhung cac dw béao tai chinh trong tai liéu trén, va VIS khéng chiu
trach nhiém v&i bat ki khodn 16 trure tiép hodc gian tiép nao do st dung nhirng théng tin dé.

Tai liéu nay chi nhdm muc dich lwu hanh trong pham vi hep vi vy khéng duroc phép sao chép, tai sén
Xuét, phat hanh ciing nhw tai phan phbi bat ky ndi dung nao ctia bao céo vi bat ky muc dich nao néu
khéng c6 van ban chap thuan cuda VIS.
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