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Loi nhuan tang téc; chat lwong tai san cai thién

= Trong Q4/2024, tbng LNTT ctia cac NHTM trong pham vi phan tich tdng 25,9% so v&i ciing
ky va téng 20,5% so v&i quy trwéc, vuot 8% du bao cda chung téi. Ly ké ca ndm 2024,
LNTT téng trwéng 18,4%, hoan thanh 102,2% dw bao cla ching téi. Két qua nay chd yéu
do thu nhap tlr HDKD ngoai cét I6i tdng vwot ky vong, trong khi thu nhap tr HDKD cét 16i
th4p hon mét chit so véi dw bao clia chung téi.

* Tin dung Q4 tang 5,8% so v&i quy trudc va tang 17,8% so voi dau ndm, véi tin dung ban
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Nguyén Thanh Tung, CFA 1& tiép tuc da hdi phuc. Ty 1& NIM Q4 4n dinh so vé&i quy trwge trong khi ty 18 NIM ca ndm
Trwdng phong, Nganh Dich Vu Tai Chinh 2024 gidm nhe. Chét lwong tai ~san cai thién voi ty 1€ no xAu gidm xubng 1,75% nhd no xau
tung.nguyenthanh@hsc.com.vn m&i hinh thanh gidm va no xau dwoc x ly ting, cho thdy méi trwéng tin dung dang cai
+84 24 3933 4693 Ext. 4869 thién.
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HDB, LPB, STB, TCB va VPB ké 3 kh3 h inh nganh A nam.
Truémng phong, Nganh Dich Vu Tai Chinh , , STB, TCB va dat két qua kha quan hon trung binh nganh trong cd nam
tung.Ikhanh@hsc.com.vn Lei nhuan Q4 vwot ky vong nhwng thu nhap tir HPKD cét 16i thap
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hon mét chut so véi dw bao

Nguy§n BaoNgoc o Trong Q4/2024, tbng LNTT ctia cac NHTM trong pham vi phan tich ctia HSC téng 25,9% so véi
Chuyén Vién , Nganh Dich Vu Tai Chinh cung ky va tang 20,5% so Vvoi quy tredc, vuot 8% dy bao cla chung t6i. Da tang tredng 1oi
ngoc.nguyenbao@hsc.com.vn nhu&n manh mé ctia nganh trong Q4/2024 t mirc nén cao ctia Q4/2023 la mét bét ngd tich
+84 24 3933 4693 Ext. 4869 cwc. Liy ké ca nam 2024, téng LNTT tang trudng 18,4%, hoan thanh 102,2% duy bao clia HSC.

Loi nhuéan thye hién vwot dw bao nhé thu nhap tw HBDKD ngoai cbt I16i vuwot ky vong, dang chu
y 1a 15i mua ban trai phiéu (BID, MBB, TPB) va thu nhap tr thu hdi ng x4u (CTG, MBB, VPB).
Trong khi d6, thu nhap ttr HDKD cét I8i ghi nhan thu nhap l4i thuan sat véi dw bao nhwng thu
nhap tir HD dich vu tiép tuc kém tich cwc. V& phia chi phi, chi phi dw phong thap hon du béo
(CTG, STB, VCB) ciing gia tang hé tro' loi nhuan.

Tin dung van tang trudng manh 5,8% so v&i quy trwdc va tang 17,8% so véi dau ndm. Phan
khic khach hang ca nhan da phuc hdi sau nam 2023 tang cham (tang trwdng 11,4%) va di
ngang trong Q4/2024. T&ng trwéng tin dung phan khic nay dan dau trong 3 quy lién tiép nhung
két thuc ndm 2024 dat 16,9%, thap hon mét chat so voi tang tredng tin dung phan phuc khach
hang doanh nghiép (tang trwéng 18 5%) Ty 1& NIM duy tri on dinh so v&i quy tredrc, sat dy bao,
nho lgi suat gdp va chi phi huy déng on dinh, cho thay ty 1& NIM nhiéu kha nang da cham day.
Tuy nhién, thu nhap t& HD dich vu van yeu do hoat dong bancassurance chuwa phuc hoi & tai
tro thwong mai sut gidm sau nhirng thay ddi vé quy dinh lién quan dén giao dich L/C gan day.

Chét lweng tai san cai thién véi sb du no xau gidam 7% so véi quy trvoc va ty 1é no x&u giam
xuong 1,75% t& 2% trong Q3/2024 va 1,77% trong Q4/2023. No' x4u m&i hinh thanh gidm va
no xau dwoc x ly tdng Ién da gitp cai thién dang k& chét lwong tai san.

Cac ngan hang c6 két qua vwot tréi va nhirng cé phiéu hang dau

Nhin vao sw cai thién vé nén tang hodc sw én dinh & HDKD cét 16 va chat lwgng tai san, CTG,
HDB, LPB, STB, TCB va VPB ghi nhan két qua vwot trdi trong cad nam, trong khi CTG, STB va
VPB dan dau trong Q4/2024.
Lwa chon hang d&u ctia HSC bao gébm VCB, ACB, TCB (t4t ca déu dwoc khuyén nghi Mua vao)
va BID (khuyén nghi Tang ty trong) trong khi MBB (Mua vao) tiép tuc ndm trong danh sach theo
di. Chung t6i gan day dang xem xét lai khuyén nghi/gia muc tiéu cho OCB, STB. Ngoai ra, CTG
— lwa chon cb phiéu hang dau trwéc day — hién cling dang dwoc danh gia lai sau khi gia cb
phiéu tdng manh

Ban géc bang tiéng Anh ctia bao cdo nay duoc phat hanh vao ngay 17/2.

4 Khuyén nghij Gia muc tiéu (dong) Tiém ning P/E (1an) P/B (lan) L.suéat cb tirc (%)
M&i M&i Th.ddi(%) ting/giam (%) 2024F 2025F  2024F 2025F  2024F

ACB 25,750 Mua vao - 34,700 - 34.8 7.06 6.38 1.38 1.19 3.38 3.88
BID 40,650 Tang ty trong - 45,700 - 12.4 11.4 9.91 2.01 1.71 0 0.98
CTG 40,550 Mua vao - 45,300 - 11.7 9.71 7.65 1.51 1.28 - -
HDB 22,850 Mua vao - 27,083 - 18.5 6.03 5.04 1.41 1.13 1.82 1.82
LPB 37,500 Banra - 17,637 - (53.0) 14.5 16.0 2.67 2.29 0 0
MBB 22,850 Mua vao - 28,348 - 241 6.81 6.50 1.26 1.08 1.91 2.18
MSB 11,400 Mua vao - 14,900 - 30.7 5.91 5.91 0.82 0.72 0 0
oCB 11,400 Mua vao - 13,000 - 14.0 9.29 7.86 0.89 0.80 0 0
STB 38,250 Mua vao - 41,000 - 7.19 8.43 6.33 1.34 1.1 - -
TCB 26,000 Mua vao - 31,100 - 19.6 8.04 6.83 1.24 1.09 5.77 5.77
TPB 16,900 Tang ty trong - 19,000 - 12.4 7.57 6.34 1.19 1.04 2.96 4.73
VCB 91,600 Mua vao - 112,900 - 23.3 14.5 13.0 2.59 2.01 0 0.87
VIB 20,450 Tang ty trong - 22,100 - 8.07 8.48 6.84 1.43 1.25 3.91 3.91
VPB 19,000 Mua vao - 23,000 - 211 9.45 7.83 1.05 0.97 5.26 5.26

Gia c6 phiéu tai ngay 14/2/2025.
Nguébn: Cong ty, FactSet, HSC
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Béao cao nhanh vé nganh - Ngan hang

Loii nhuan vwot ky vong nho thu nhap tir HDKD ngoai
cot 16i & cai thién chat lwong tai san

Trong Q4/2024, téng LNTT ctia cac NHTM trong pham vi phan tich clia HSC da tang
25,9% so v&i cung ky va tang 20,5% so véi quy truwéce, veot 8% dy bao cla chung
t6i. Da tang trwdng loi nhuan manh mé cia nganh trong Q4/2024 tir mirc nén cao
trong Q4/2023 la mot bat ngd tich cwe méc du chi yéu l1a nhd lgi nhuan ngoai HDKD
cbt 16i va chi phi dw phong thdp hon dw bao. Tin dung ting trwéng manh mé, véi
dong lwc tdng trwdng (tinh cho ca ndm 2024) dén tr phan khuc khach hang doanh
nghiep (KHDN). Phan khuc khach hang ca nhan cai thien manh nhwng tang trwéng
ca ndm van thap hon phan khic KHDN mét chat. NIM én dinh so véi quy trwdre, cho
thay nhiéu kha ning da cham day, nhung 1i thuan HD dich vu tiép tuc suy yeu trong
khi chét lwong tai san da cé sw cai thién. Nnirng cb phiéu wa thich hang dau cta
chuing t6i bao gdm VCB, ACB, TCB (tat ca déu dwoc khuyén nghi Mua vao) va BID
(khuyén nghj Tang ty trong). Trong khi d6, CTG — Iwa chon c6 phiéu hang dau truéc
day — hién dang dwoc danh gia lai sau khi gia ¢ phiéu tdng manh.

Nhirng diém vwot va chwa dat ky vong

Trong Q4/2024, tbng LNTT ctia nhdm cac ngan hang trong pham vi phan tich cla
HSC tang 25,9% so v&i cung ky va tang 20,5% so v&i quy trude, vrgt 8% dy bao clia
chuing toi. Ba ting trwdng loi nhuan manh mé ctia nganh trong Q4/2024 tir m&c nén
cao trong Q4/2023 la mot bat ngd tich cwe. Liy ké ca nam 2024, tong LNTT tang
trwdng 18,4%, hoan thanh 102,2% dw bao cla ching téi, chi yéu nh¢ thu nhap tw
HDKD ngoai cbt I6i vwot dw bao va quén ly chi phi hiéu qua.

Bang 1: Tdng lgi nhuan Q4/2024 & ca nam 2024, cac NH trong pham vi phan tich
Téng loi nhuan Q4 ghi nhan da tdng manh nhe 1ai thudn mua ban trai phiéu, thu nhap khac (cha yéu l1a thu hdi no x4u) & chi phi dw

phong thap hon dw bao

T
Thu nhap lai thuan 104,704 117,397 12.1% 5.6% 393,682 447,847 13.8%
Thu nhap ngoai lai 31,187 40,603 30.2% 47.5% 115,548 127,397 10.3%
L&i thuan HB dich vu 17,313 13,420 -22.5% 1.4% 58,854 56,503 -4.0%
L&i thudn HDKD ngoai héi 5,046 5,767 14.3% 39.4% 21,213 23,843 12.4%
Lai thudn mua ban trai phiéu 5,215 9,599 84.1% 9052.2% 12,118 15,150 25.0%
Thu nhap khac 3,312 11,492 247.0% 19.3% 22,206 30,440 37.1%
Thu nhép t&» gép vdn, mua cb phan 301 325 8.0% -22.0% 1,157 1,461 26.3%
T6ng thu nhap HD 135,891 158,001 16.3% 13.9% 509,230 575,244 13.0%
Chi phi HD (48,014) (54,355) 13.2% 20.4% (169,487) (185,281) 9.3%
Loi nhuan trwéce trich 1ap dw phong 87,876 103,646 17.9% 10.8% 339,743 389,963 14.8%
Chi phi dw phong (26,747) (26,705) -0.2% -10.1% (109,889) (118,074) 7.4%
LNTT 61,129 76,941 25.9% 20.5% 229,854 271,889 18.3%
Loi nhuan thuan 48,127 60,286 25.3% 19.1% 183,854 215,094 17.0%

Ngudn: Di¥ liéu cac ngén hang, HSC
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Bang 2: Loi nhuan Q4/24 & nam 2024 — dw bao cia HSC & két qua thwc hién, cac NH trong pham vi phan tich
Tbng thu nhap I4i thuan sat véi wéce tinh clia ching toi trong khi I4i thuAn HD dich vu thap hon ky vong, I thuAn mua ban trai phiéu
va thu nhap khac vuwot duw bao

Q4/24 Q4/24 % dw bao 2024 2024 % dw bao

thwc hién HSC dw bao cua HSC thwc hién HSC dw bao cua HSC

Thu nhap lai thuan 117,397 120,548 97% 447,847 450,998 99%
Thu nhap ngoai lai 40,603 34,451 118% 127,397 121,245 105%
L&i thuan HB dich vu 13,420 17,626 76% 56,503 60,709 93%
Lai thudn HDKD ngoai héi 5,767 5,262 110% 23,843 23,338 102%
L&i thuAn mua ban trai phiéu 9,599 1,814 529% 15,150 7,364 206%
Thu nhap khac 11,492 9,525 121% 30,440 28,473 107%
Thu nhap t¥ gép vdn, mua cb phan 325 224 145% 1,461 1,360 107%
Téng thu nhap HP 158,000 154,999 102% 575,244 572,242 101%
Chi phi HD (54,355) (55,505) 98% (185,281) (186,431) 99%
Lo nhuan trwéee trich lap dw phong 103,645 99,494 104% 389,963 385,811 101%
Chi phi dy phong (26,705) (28,479) 94% (118,074) (119,848) 99%
LNTT 76,940 71,016 108% 271,889 265,963 102%
Loi nhuan thuan 60,286 55,857 108% 215,094 210,666 102%

Ngudn: Di¥ liéu cac ngén hang, HSC

Nhirng xu hwéng tich cwe va tiéu cuwc trong ky
M6t sb xu hwéng tich cwe bao gom:

e Tang trwéng tin dung tang téc: Tin dung tang trwéng manh mé 5,8% so voi quy
trwdc va 17,8% so véi dau ndm nhd nhu cau vay vén tlep tuc hoi phuc trén cac
phan khuc chinh. Phan khtc khach hang ca nhan dan dat ting trwéng trong 3 quy
lién tiép nhung két thic ndm 2024 & mic 16,9%, thdp hon mét chut so véi mirc
18,5% cla phan khuc khach hang doanh nghiép.

e NIM 6n dinh so v&i quy treéc, nhw ky vong, nho loi syét gop va chi phi huy déng
on dinh (so v&i dy bao cda chung t6i la tang nhe), dién bién nay cho thay nhiéu
kha nang NIM da cham day.

e Chét lwong tai san cai thién: Trién vong vé chat lwong tai san da cai thién dang
ké v&i s6 dw no xau gidm 7,7% so v&i quy trwdc va ty 1é no xau gidm xubng 1,75%
t 2% trong Q3/2024 va 1,77% trong Q4/2023. Mlrc gidm nay chl yéu nhe hinh
thanh no’ xau méi & mirc th&p hon trong bdi canh diéu kién tin dung cai thién, cling
v&i dong thai xr ly no x4u tich cwe hon clia cac ngan hang théng qua xéa no.

Tuy nhién, mot sb yéu t6 can than trong, bao gdm:

o Thu nhap tir HPKD ngoai cét 16i 1a dong Iwc chinh gitp loi nhuan vwot dw
bao: Loi nhuan vuwot du bao chi yéu dén tir thu nhap tr HDKD ngoai ct 16i dac
biét 14 loi nhuan t» mua ban trai phiéu (BID, MBB, TPB) va thu hdi no xau (CTG,
MBB, VPB), tir d6 gitip bu d&p cho KQKD cét 16i, trong dé thu nhap l4i thudn tang
12,1% so véi clung ky, sat véi du bao cla chdng t6i, nhwng lai thuan HD dich vu
gidm 22,5% so v&i cung ky, dwéi ky vong, do doanh thu phi tiép tuc suy yéu.

Ap luc 1én thu nhap phi kéo dai: Thu nhap phi gidm chi yéu do hoat dchng
bancassurance kém tich cwc va doanh thu ttr dich vu tai trg thwong mai sut giam
(do nhirng thay dbi vé quy dinh anh hwéng dén cac giao dich L/C). Trlen vong phuc
hdi thu nhap HD dich vu trong ngan han (6 thang dau n&m 2025) van con nhiéu
thach thire.

HSC s& phan tich chi tiét hon vé cac dong loi nhuan ciia HDKD cbt I6i va ngoai cbt
16i trong Q4/2024 va ca nam 2024 & phan sau cla bao céo nay.

¢ Chi phi dw phong thap hon dw bao: Chi phi dy phong thdp hon dw bao (CTG,
STB, VCB) thém phan hé trg' loi nhuan, trai véi dw bao tdng chi phi dw phong tang
6,5% s0 v@i cung ky cua chung t6i trwdc d6. Mirc duw phong thap hon dy bao cé
thé do chét lwong tai san 6n dinh hon, cac ngan hang quc')c doanh st dung ngu()n
dw phong da trich dw giai doan truorc, cung nhirtng nd lwc cht déng tai cau truc
khoan vay. Tuy nhién, ty I& no x4u van & mlrc cao cho thay cac NHTM co thé sé
can phan bd thém ngudn lwc dé& x ly nhirng lo ngai kéo dai vé chét lwong tai san.
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Nhipng rui ro can lwu y trong ngan han

HSC lwu y nhivng diéu sau:

« Thanh khoan toan hé théng van cang thang, thé hién qua (1) hé s6 LDR van &
murc cao, (2) 1ai suat lién ngan hang qua dém duy tri & mirc cao va (3) mic ho tro
thanh khoan cao ky luc tr NHNN va Kho bac Nha nuwéc phan anh trén bang can
doi ké toan cua cac NHTM.

Biéu d6 3: Pa ting trwéng loi nhuan, cac NHTM HSC khuyén nghi
Tang trwedng loi nhuan cé xu hwdng cai thién trong nam 2024

LNTT —a#— % so v&i cung ky
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Ngudn: Di¥ liéu cac ngén hang, HSC

* Ap lwc chi phi vén: Tac dong clia viéc tang Iai suat huy dong Ién chi phi vén dién
ra cham hon dy kién, chua co su gia tang dang ke trong Q4/24. Tuy nhién, ap luc
I&én chi phi von — va theo dé Ia NIM — c6 thé van kéo dai trong cac quy toi.

Két luan

Cac ngan hang trong pham vi phan tich ghi nhan lgi nhuan vwot dy bao véi LNTT
tang 25,9% so v&i cung ky va 20,5% so v&i quy trwédc, cao hon ky vong 8%. Tuy
nhién, phan Ién mac tdng nay dén tir thu nhap HDKD ngoai cbt 16, dic biét la giao
dich trai phiéu (BID, MBB, TPB) va thu hdi ng' xu (CTG, MBB, VPB), trong khi thu
nhap cbt I6i cé sw phan héa — véi thu nhap 14i thuan khiém tbn, sat ky vong nhwng thu
nhap phi thuan tiép tuc suy yéu, dwdi ky vong.

Trong Q4/2024, CTG, STB & VPB la nhitng NHTM dat két qua vuot troi, trong khi xét
chung ca nam 2024, CTG, HDB, LPB, STB & VPB la nhitng NHTM ghi nhan két qua
tdt hon trung binh nganh. Trong ngan han (6 thang dau nam 2025), HSC cho réng rdi
ro vé& thanh khoan sé I&n hon so véi rii ro vé chat lwong tai san, nhwng trong trung
han, chat lwong tai san van la trong tam theo déi cia hé théng ngan hang.

Danh muc cb phiéu wa thich cia chung téi bao gébm BID, VCB, ACB & TCB trong khi
MBB tiép tuc ndm trong danh sach theo déi. Day 1a nhirng ngan hang cé nén tang co
ban virng chac, ty 1& NIM &n dinh va chat lwong tai sén cai thién méc hoat dong thu
phi nhin chung van kém tich cwec. Sau khi gia cd phiéu tdng manh gan day, ching toi
dang xem xét lai khuyén nghi va gia muc tiéu cho CTG — Iwa chon hang dau trudc doé
ctia chuing t6i. Ngoai ra, khuyén nghi va gia muc tiéu cho OCB & STB ciing dang dwoc
xem xét danh gia lai.
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Bang 4: Tang trwdng LNTT, cac NHtrong pham vi phan tich
Tang trwdng va chat lwong loi nhuan phan hoéa trong nam 2024

LNTT (ty ddng) Q424 z‘; 5:9"%,' q;/;st‘r’w":; 2024 Ting trwong 7:::’:;8 Nhén dinh

VPB 6.151 143,7% 18,6% 20.004 i 85,2% 97,6%|LNTT cua ngan hang me & cac cong ty con tang manh

LPB i 3.350 01% { 155%| 12168 W 729%|  114,7%|Vuot déng ké du bao nhér chi phi du phong & chi phi HD thap hon du kién

TPB | 2136 I 2393% | 235%| 7600 W [36,0%| 102,9%|Vuot nhe dw bao nho i thudn HD dich vu cao hon ky vong

STB | 4626 | 679% [ |681%| 12720 [ |326%| 119,0%|Vuot dang ké du bao nho khoan hoan nhap dw phong

HDB ﬂ 4.076 -7,1% -9,2% ﬂ 16.731 D 28,5% 97,2%|Thép hon médt chit so v&i dy bao do chi phi dy phong cao hon dy kién

CTG Ul 12245 §|  614% [ l869%[] 31758 [ | 27,1%|  112,6%|Vuot dang ké du bao nho chét lugng tai san cai thién & chi phi dy phong giam

TCB i 4.696 -187% [} -349%| 27538 § | 203% 95,6%|Thap hon du bao do téng thu nhap HB thap hon ky vong

wes | aoe [ zeeon | asan| sson [ daan| 1onT o s & an o s s i o i i

Téng L76.941 \ 259% || 20,5% D71.889 .| 183% 102,2%|Nhin chung cao hon mét chut so véi dw bao

BID || 9336 18,4% 437%| | 31384 §| 135%| 102,9%|Vuot nhe dw bao nho I4i thuan mua ban trai phiéu

MBB I 8093 287% | 107%|| 28829 {| 96%| 103,5%|Vuot nhe du béo nhe Iai thuan mua ban trai phiéu

ACB Il 5671 124% | 171%| 21006 | 4,7%|  100,5%|Sat voi du bao

VCB Il 10703 -8,5% 0,0% || 42236 2,4% 95,4%|Thép hon dw bao do téng thu nhap HB thap hon ky vong

oca ‘ 1453 @ 230,1% ‘ 4.006 3.2% 105,0% Vuot fil_]’ bao ph(y tac f]()ngA cla Yiéc_thu nhép ’Iéi thuép & 13i thudn HD df:h vu cao
hon ky vong I&n hon tac dong cla viéc chi phi dw phong cao hon dw kién

VIB | 2.401 | 0,9% 20,2% || 0004 [§ -159%| 100,6%|Sat voi dw bao

Nguén: Di¥ liéu céc ngén hang, HSC

Bang 5: So sanh 14 NH trong pham vi phan tich caa HSC

Tiém ai gid
3 ROE (% 3 % ié
Khuyen nghi m tn;]nggl P/B (1an) P/E(Ian) ROE (%) Tangtrudng EPS (%) mustleu

oam % To025F  2006F  2025F  2006F| 2004  2025F  2006F  2005F  2026F  2025F)
ACB 25.750 Mua véo 34.700 34,8% 1,17 1,00 6.3 53 21,1% 20,0% 204% 108%  189% 1,60
BID 40650 Tangtytrong 45700  12,4% 168 142 109 91 159%  167%  17,0% 228%  205% 192
CTG 40550  Muavao 45300  11,7% 124 105 8,2 66 147%  163%  172%  294%  247% 143
HDB 22850  Muavio 27.083  185% 1,15 094 5.7 49 226% 221% 21,0% 196% 158% 1,37
LPB 37.500 Banra 17.637 | -53,0% 219 18 153 124 203% 154% 162%  -94%  232% 108
MBB 22850  Muavio 28348  241% 106 0091 6.4 57 200% 17,9%  17,3%  48%  124% 1,34
MsB 11400 Muavao 14900  30,7% 071 063 5,9 53  148%  129%  125%  00%  101% 094
ocs 11400 Muavao 13.000  140% 080 0,71 7,9 65 101% 107%  116% 182%  21,0% 0,91
STB 38250  Muavdo 41.000  7.2% 108 089 6,5 51 160%  182%  192% 360%  268% 1,19
TCB 26000  Muavao 31100  196% 103 089 6,5 54 164%  17.0%  17,6% 17.9%  194% 1,30
B 16.900 Tangtytrong 19.000  124% 1,02 088 6.2 51 154%  175%  187% 194%  225% 1,17
vCB 91.600  Muavio 112900  233% 203 178 142 127 179% 161% 150% 123%  121% 248
ViB 20450 Tangtytrong 22100 81% 124 104 6,9 55 175%  192%  20,6% 242%  255% 1,34
vPB 19.000  Muavao 23.000  21,1% 098 088 7,9 61  115%  129%  152% 20,7%  289% 1,18
Binh quan nganh 136% 126 1,08 83 70 168% 166% 17,0% 156% 197% 1,38
Binh quan cac NHTM c6 v6n Nha nuéc 151% 168 144 114 99 164% 162% 159% 189%  169% 1,95
Binh quan cc NHTMtd nhén 132% 1,14 098 7,5 62 169% 167% 17,3% 147% 204% 1,22

Nguén: Di¥ liéu cac ngén hang, HSC
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Bao cao nhanh vé nganh - Ngan hang Ngay 20/2/2025

Di sau vao chi tiet

V&i thu nhap tir HDKD ngoai cét 16i 1a dong lwc tang trwéng chinh cho Q4/2024 va
ca nam 2024, viéc duy tri da tang trwdng lgi nhuan trong nam 2025 c6 thé gép thach
thire dbi véi mot sd ngan hang. Tuy nhién, nhu cau tin dung khéi séc cung xu hwéng
cai thién vé& chat lwong tai san la nhirng tin hiéu tich cuc, cing c¢b xu huéng phuc
hdi ctia nganh. Trong phan nay, ching téi sé di sau vao phan tich chi tiét cac yéu t6
chinh.

HSC tom tat nhing chi s6 chinh clia 14 NHTM trong pham vi phan tich trong Bang 6.
Chung t6i sé phan tich chi tiét vé KQKD cung dw bao so b cac xu hwéng chinh cho
nam 2025 & bén dwoi (SO liéu cu thé dwoc trinh bay trong cac Bang, Biéu 7-44.

Bang 6: So sanh cac chi s6 quan trong, 14 NH trong pham vi phan tich cia HSC
NHTM cé6 vén Nha nwéc NHTM tw nhan
BID CTG VCB VPB TCB ACB STB HDB LPB TPB MSB OCB
Hé s6 CAR (6T24) 9,5% _ 9,5% ) 14,5% 11,8% 12,1%_ 13,8%
No' xau 11% 15% 27% 19%| 16%  385% 15% 26%.  40%
N¢ nhém 2 1,7% 0,7% _05% 08% 47% 10% 33% 1,8% 12% 23%

Hé sé LLR 133,7% 170,7% 92,2% 56,2% 113,9% 77.9% 684% 68,7%| 83,3% 50,1% 81,3% 64,4%

Ty trong cho vay BDS (6T24) 7.9%  9.7% 11,8%  28,5% 6,3% 11,7% 26,3%| 19,6%08d% 17.7% 18,7% 18,7%
Hé sé CIR 34,3%| 27,5% 33,6%| 30.7% 32,7% 32,5% 352%| 292% 351% 34,8% 36,8% 37.8%
Ty 18 NIM 3.0%  3.0%| 4.2% 44% 37% 3.6%06.7%| 3.6% 3.7% 38% 3.7% 3.6%
Ty 1& NIM - chi phi tin dung 28%| 28% 16% 37% 34% 3,3% 29% 22% 19% 24% 21%
ROA 11%  1.7%| 22% 1,8%0024% 21% 1.4% 1,9%  1,2%
ROE 184% 184% 18,6%| 21,2% 11,0% 154% 21,7% 20,0% 16,2%

Tang trwéng LNTT 135% 27,1%  24%| 9,6%.85.2% 203% _4.7% 32,6% 28, 72,9% 36,0% 18,4%  -3,2%
Ting trwdng tin dung 15,5% 16,8% 13.9%| 24,5% 18.2% 21,7% 19,1% 204% 215% 202% 18,9% 19.5%
Tang trwéng tién gwvi & gidy to& c6 gia] 13,6% 15,2% 21,6% 12,7%0249% 19.4% 11,8% 23.0%| 18,7% 15.0% 20,2%- 13,9%
P/B dy phéng 2025 168 124/ 203 106 098 103 117 108 115 1,24 1,02 0,80

Nguén: Di¥ liéu cac ngén hang, HSC

So sanh thu nhap cét 16i va ngoai cot 16i

Thu nhap lai thuan Q4/2024 tang trwdng & mirc vira phai, tdng 12,1% so va&i cung
ky va tang 5,6% so v&i quy trwéc, do ty 1& NIM thu hep (gidm 22 diém co ban so voi
cung ky va di ngang so v&i quy trweéc) bu trir da tang trwdng tin dung manh mé (tang
17,8% so vé&i cung ky va tang 5,8% so véi quy truéc). Lily ké ca nam 2024, thu nhap
|4i thuan tang trwdng 13,8%, trong d6 HDB, LPB, OCB, TCB va VPB ghi nhan két qua
vuot tréi trong khi BID, MBB, TPB, VCB va VIB dat két qua kém tich cuec. Téng thu
nhap lai thudn Q4 va ca nam 2024 nhin chung sat v&i dw bao. Tuy nhién, mot s
NHTM c6 két qua thdp hon ky vong dang ké, bao gdm STB, TCB, VIB va TPB.

Thu nhap phi thuan gidm 22,5% tlr mirc nén cao cung ky trong Q4 nhuwng tang 1,4%
so v&i quy trwwée, do hoat ddng bancassurance sut giam (xu hwéng kéo dai trong 2
nam qua) va nhirng thay déi quy dinh gan day anh huéng téi dich vu UPAS L/C (c6
hiéu lwc tlr ngay 1/7/2024). Béng gép cua thu nhap phi thudn vao tdng thu nhap hoat
dong gidm xudng 8,5% tir 13,1% trong Q4/2023 va binh quéan giai doan 2019-2024 &
mic 11,5%. Twong tw, ty 1& thu nhap phi thuan/binh quan tdng tai san (do lwéng nang
lwe tao ra thu nhap phi) gidm xudng 0,45% tir 0,54% trong Q4/2023 va binh quan
0,57% trong giai doan 2019-2024.

Xét chung ca& nam, thu nhap phi thuan gidm 4,9% so véi cling ky, trong dé HDB (gidm
35,2% so v@&i cung ky), VIB (gidm 23,1% so vé&i cung ky), MSB (gidm 15,2% so voi
cung ky) va VPB (gidm 15,1% so véi cung ky) sut gidam manh nhat trong khi TPB ni
bat v&i tang trwdng 20%.
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Biéu d6 7: Thu nhap lai thuin, cac NHTM HSC khuyén nghi

:hsc

Ngay 20/2/2025

Trong Q4/2024, thu nhap 1ai thuan ting trwdng vira phai (tdng 12,1% so véi cling ky & ting 5,6% so v&i quy trwde)

Thu nhap lai thuan

—&— % so v&i cung ky

> 145,000 - 44.2%
5 - 45%
2 125,000 -
'_
105,000 - 35%
85,000 -
25%
65,000 - 17.3%17.3% 17.7%4g 39 °
' 13.7% :
45,000 - 9.2% 15%
25,000 | 5.0%
50
5,000 209, %
N
-15,000 - L o

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 Q3/24 Q4/24

Biéu d6 8: Lai thuan HP dich vu, cac NHTM HSC khuyén nghi

Ngudn: Di¥ liéu cac ngén hang, HSC

Trong Q4, thu nhap ngoai I4i (i thudn HD dich vu) gidm 22,5% so véi cung ky tr mire nén cao, nhung tang 1,4% so véi quy truéc,
chiu strc ép tr hoat ddng bancassurance am dam va nhivng thay ddi gan day vé quy dinh phap Iy anh hwéng téi san pham UPAS

LC
Lai thudn HD dich vu —m— % so vé&i cling ky
20,000 60.9%
2 - 65%
°
> 15,000 -
= - 45%
10,000 -
18.2% - 259
5,000 19, 8:9%
18% 17% 1.8% > 17
o -4.0% - 5%
-5,000 - 2.5% 159
-10,000 L 359

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 Q3/24 Q4/24

Biéu d6 9: Lii thuan HP dich vu/ Téng thu nhap HD, cac
NHTM HSC khuyén nghi

Lai thuan HD dich vu dong goép 8,5% vao tbng thu nhap HD trong
Q4/2024, th&p hon mét chit so véi mire binh quan 5 ndm

Nguén: Di¥ liéu cac ngén hang, HSC

Biéu dd 10: Lai thudn HP dich vu/ Binh quan tai san, cac
NHTM HSC khuyén nghij

Toan bd cac ngan hang, ngoai triy LPB, c6 ty 1& 1ai thun HD dich
vu / Tai san binh quan thip hon so v&i mirc binh quan 5 ndm

mQ4/2024 Binh quan 5 nam

20.0%
18.0%
16.0%
14.0%
12.0%
10.0%
8.0%
6.0%
4.0%
2.0%
0.0%

mQ4/2024 Binh quan 5 nam

1.4%
1.2%
1.0% — —
0.8%
0.6%
0.4%
0.2%
0.0%

D RXRPRRLRLRLR. O R0
&OA\QQ&QQ(O%&&(OQSY‘OOO‘?‘OAOO&Q’\

Nguén: Di liéu cac ngén hang, HSC
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Bao cao nhanh vé nganh - Ngan hang Ngay 20/2/2025

Thu nhap ngoai lai khac, bao gém thu nhap HD kinh doanh ngoai h‘éi, 1&i mua ban
trai phiéu va thu nhap khac (chu yéu tir thu nhap tlr thu héi ng' xau), déu ghi nhan két
qua tich cwc va vot dy bao clia ching t6i. Cu thé nhw sau:

¢ Lai mua ban trai phiéu trong ky tang dot bién 84,1% so v&i cling ky va déng gop
6,1% vao tbng thu nhap hoat déng. Trwéc xu huwéng ting cua loi suat TPCP, viéc
hién thyc hoa lgi nhuén véi gia tri dang ké tlr danh muc trai phiéu trong Q4/2024
la bat ngd dbi véi ching toi. Cac NHTM ghi nhan Idi mua ban trai phiéu Ién nhat
trong Q4 bao gdm BID, MBB va TPB. Xét chung ca nam, tbng |4i mua ban trai phiéu
tang trwéng 25%, trong dé BID, MBB, TCB va TPB déng gop l&n nhét.

Tuy nhién, tac dong cua viéc thire hién hoa dang ké~ lai te danh muc trai phiéu trong
giai doan mat bang lai suat kém thuan lgi cé thé dan dén:
- Céac ngan hang sé phai tai dau tw danh muc TPCP véi loi suét thap hon, tao
ap lyc 1én lgi suat gop.
- Né&ulgi suat TPCP tang I&n trong nam 2025 nhw chung t6i dw bao, cac NHTM
sé kho co thé Iap lai mic lgi nhuan giao dich trai phiéu nhw trong 2024.
Biéu d6 11: Lai thudn mua ban trai phiéu, cac NH trong pham vi phan tich

Trong Q4, |3i thudn mua ban trai phiéu tang manh 84,1% so v&i cling ky va déng gop 6,1% vao tong thu nhap hoat déng — trai ngwoc
so v&i ky vong cla chung t6i khi lgi suat TPCP c6 xu hwdng tédng nhe

L&i thuAn mua ban trai phiéu —m— L i thudn mua ban trai phiéu/Téng thu nhap hoat dong (%)

5, 14,000 - 6.1% 7%
-5 12,000 - 4.9% - 6%
210,000 - 0 40% w37 40% 3.8% [ 5%
8,000 - : 8% 3.0% ) - 4%
6,000 4 79, (9% - - 3%
4,000 g 12 2%
2,000 - 0%.0.29, AP B 1%

0 " 0%

-2,000 1%

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

Nguén: Di¥ liéu céc ngén hang, HSC

Biéu dé 12: Thu nhap tir thu hdi no’ xau, cac NH trong pham vi phan tich
Thu nhap tir thu hdi no' x4u téng trong giai doan Q2-Q4/2024 cho thdy thanh khodn cua thi trwerng BDS da dwoc cai thién

Thu nhap t& thu héi ng x4u == % NQ' XAu x¥ ly trong 12 thang qua
: 14.2% 0
14,000 134% 1270 h3.3% 16%
+§ 12,000 | S 1 14%
ko] ’ 1080/31.1% o 11.1%
> : 10.3 129%
F 10,000 - . b
8.19 59 8.2%8.5% 10%
8,000 - N 6.7% .
0,
6,000 - 5.6%58% 475.3%4.9% o
7% 6%
4,000 - 4%
2,000 - 2%
0 T T T T T T T T T T T T T T T T T T T T T T 0%

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

Ngudn: Di¥ liéu cac ngén hang, HSC

e Thu nhap khac (chu yéu la thu nhap tir thu héi ng xau): Trén trung binh, thu
nhap t thu hdi no' xau twong dwong 23,8% tdng chi phi dy phong, 5,3% téng thu
nhap hoat déng va 8,9% téng sb no da xda sb trong 12 thang trwdc d6, xét trong
giai doan 5 ndm qua. Tuy nhién, trong Q4/24, cac ty 1& nay ting 1én lan luot 1a 46%,
8,3% va 12%. Diéu nay phan anh thanh khoan trén thi trudng bat dong san cai
thién, giip ngan hang thu hdi no' xau tét hon. Lily ké 2024, thu nhap tir thu hdi ng
xau tdng manh 73,3% so v&i cung ky, véi nhitng NHTM déng goép 16n nhét cho
mtrc tang trwdng nay bao gém: CTG, LPB, MBB, VCB, VIB va VPB.

www.hsc.com.vn Trang 9

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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e L&i/Id thudn HD kinh doanh ngoai héi: Lai thuan HP kinh doanh ngoai héi cai
thién trong Q4/2024, tang 14,3% so v&i cung ky va tang 38% so véi quy trudrc,
twong dwong 3,7% téng thu nhap hoat déng so véi binh quan 5 nam & mic 3,5%.
Xét chung c& nam 2024, |ai thuan HD kinh doanh ngoai héi ting trwdng 12,4%.
Trong s6 cac NHTM trong pham vi phan tich, cac ngan hang quéc doanh tiép tuc
la nhém déng gép Ién nhét, véi BID, CTG va VCB déng gop 62% tbng lai thuan HD
kinh doanh ngoai héi.

Biéu d6 13: L&i/ld hoat ddong kinh doanh ngoai héi, cac NH trong pham vi phan tich

Trong Q4, 1ai thuan HDKD ngoai héi da cai thién, tdng 14,3% so vé&i cung ky & tdng 38% so véi quy trwde, ddng goép 3,7% vao tong
thu nhap hoat ddng (so v&i mire binh quan 5 nam la 3,5%)

Lai thudn HDKD ngoai héi —m— % tdng thu nhap hoat dong
0,
o 8,000 | 55%  5.4% o - 6%
'§ 7,000 | | 5%
2 6,000 . . . 3.9°
3.5% 3.6% o 3.6% o, 3.6% 3.6% T
| 20 3.3% 3.4% 3.3% 4%
5,000 3.1%3,0%2_9%2'7%3 % 31%3.1%,, 1. 2.9% °
4,000 3%
3,000 - " 2%
2,000 -
- 0,
1,000 - 1%
0 T O%

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

Ngudn: Di¥ liéu cac ngén hang, HSC

Biéu do 14: Tang trwéng tin dung so v&i ddu ndm, hé théng Biéu dd 15: Tang trwdng tin dung so véi quy trwéc theo phan

ngan hang Viét Nam khuc khach hang, cac NH trong pham vi phan tich )
Tang trvdng tin dung toan nganh trong nam 2024 dat 15,08% -  Tin dung KH ca nhan dan dat tang tredng trong 3 quy lién tiep &
murc cao nhat trong 4 nam qua tang trwdng 16,9% trong cad nam 2024 — thap hon mét chut so
v&i mang cho vay KH doanh nghiép (18,5%)
—a— 2024 ——2023 2022 e 2021 15.1% mQ1/24 mQ2/24 Q3/24 mQ4/24
. 0
16.0% /
0, -
1:802 | Tang trwdng tin dung .9‘V-
10.0% -
8'02;0 | KH doanh nghiép I&n & DNNVV .8_
6.0%
4.0% -
0.0% T m—g”
2.0% - 50% 0.0% 50% 10.0% 15.0% 20.0%
T T2 T3 T4 T5 T6 T7 T8 T9 T10 T11 T12 -0 BT vUe o Iu e 28U Y0
Nguén: NHNN, HSC Nguén: Di¥ liéu céc ngén hang, HSC

Tang trwédng tin dung tang téc déu trén cac phan khac

Tang trwdng tin dung toan nganh tang tc trong Q4/2024 dat 15,08% so vé&i cung ky
va 5,5% so v&i quy trwde, véi tang tredng so vai thang trudc 1an lwot dat 0,9%, 1,3%
va 3,2% trong thang 10, 11 va 12/2024. Trong d6, tang trwdng tin dung so v&i thang
trwde trong thang 12 dat 3,2% mac du vwot binh quan 10 nam (2013-2022) & mirc
2,1% nhwng van thap hon ndm 2023 & mlc 4,2%, tir d6 cho thay ting trwdng tin
dung ‘ky thuat’ da giam xudng.

Déi véi cac ngan hang trong pham vi phan tich ctia HSC, tin dung ban 1& phuc hdi sau
2023 cham lai (+11,4% so véi cung ky) va Q1/24 di ngang, dan dat tang trudng trong
ba quy lién tiép nhwng két thiic nam & mic 16,9%, thap hon mirc 18,5% cla tin dung
doanh nghiép.

Xu hwéng chinh:
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e Té&ng trwdng van tiép tuc phan hda nhung mirc dd da giam xudng so véi nam 2023.
HDB va MBB dan dau tang trwdng trong cad nam 2023-2024 nhd han mirc tang
trwdng cao khi nhitng ngan hang nay tham gia vao tai cu tric cac ngan hang
thudc dién chuyén giao bat budc (Biéu d6 17).

e Sy thay dbi trong cho vay ban I&, trong d6 BID va CTG tré thanh nhirng ngan hang
dan dau tang trwdng tin dung ban 18, trong khi cac ngan hang ban lé truyén théng
nhw VIB, ACB, TPB, HDB, VPB da chuyén huéng — cé thé 1a tam thoi — sang phan
khtc khach hang doanh nghiép. Diéu nay cho thdy mirc do canh tranh gia tang &
phan khuc khach hang ca nhan, dan dén viéc cac NHTM thwéng tap trung vao
phan khic ban 1& cling tim kiém co hoi & phan khic khach hang doanh nghiép
(Biéu db 18).

Biéu dé 16: Thay ddi so v&i thang trwéc ctia hé théng tin dung, hé théng ngan hang Viét Nam
Tin dung thang 12/2024 tang 3,2% so voi thang tredc, mac du da vwet mirc binh quan thang 12 ctia 10 nam (2013-22) la 2,1%,
nhwng van thap hon so véi thang 12/2023 (4,2%). Diéu nay cho thay tdng trwdng tin dung it mang tinh chat ‘ky thuat’ hon
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Nguén: NHNN, HSC

Biéu dbé 17: So sanh tiang trwdng tin dung, cac NH trong pham vi phan tich
Cac NHTM chung t6i khuyén nghi c6 murc tang trch’mg~ tin dung la 17,8%, sat voi mirc 17,6% trong nam 2023. Mac du tang trwdng
tin dung trong nam 2024 c6 sy phan héa cao nhwng van thap hon mét chut so v&i nam 2023

2023 m 2024

36.0%
32.0% - 27 0%
28.0% " 24.5% ( ‘
24.0% - 21.7% 21.5%

© 204% 20.3% 20.2% 19.5% 19.1% 18.9% 1 29 17.8%
20.0% ’ 70 116.8% o o

15.5% 15.4% 13.9%

0, — . 0
16.0% 11.7%
12.0%

8.0%
4.0%
0.0% - ‘ ‘ ‘ ‘ — ‘ ‘ ‘ ‘ ‘ ‘ — ‘
HDB MBB TCcB VIB LPB  Binhquan  TPB ocs ACB MSB VPB cTG BID  Binhquan  VCB sTB
NETM e N G5
nhan vén Nha

nuéc

Ngudn: Di¥ liéu cac ngén hang, HSC
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Biéu db 18: Co cau ting trwdng tin dung ndm 2024 theo phan khtc khach hang, cac NH trong pham vi phan tich
BID va CTG bat ng® dan dau vé tin dung KH ca nhan, trong khi nhitng ngan hang thudng tap trung vao mang cho vay KH cé nhan
nhv VIB, ACB, TPB, HDB va VPB lai chuyén hwéng sang phan khic KH doanh nghiép (nhiéu kha nang chi la tam thoi)

mKH ca nhan KH doanh nghiép I&n & DNNVV

70.0%

60.0%

50.0%

40.0%

30.0%

SLERRL R R e e s

Téng MSB VPB

Nguén: Di¥ liéu céc ngén hang, HSC

« Ty trong nam gitr TPDN vén 6n dinh & mirc 1,4% téng dw no tin dung. Hau hét cac
NHTM déa giadm gia tri TPDN nam gitr, ngoai trir TCB (tang dang ke trong Q4 nhuwng
c6 thé chi trong ngén han) (Biéu d5 19-20).

e Xu huwéng cho vay nganh BDS:

- Dua trén sb liéu cia Bo Xay dung, theo sb liéu toan nganh, cho vay chd dau
tw/dy an BDS tang tredng 37,7% trong nam 2023 va tang 23,6% so voi dau
nam tinh den thang 11/2024 (Biéu d6 21-22).

- Trong s6 cac NHTM trong pham vi phan tich, ty trong cho vay nganh BDS tang
Ién doi voi VPB & OCB, giam xuong doi voi TCB & LPB va nhin chung 4n dinh
doi v&i cac NHTM khac (Biéu do 23).

Biéu d6 19: Ty trong TPDN, cac NH trong pham vi phan tich  Biéu dé 20: Ty trong TPDN, cac NH trong pham vi phan tich

Ty trong TPDN duy tri di ngang, chi chiém 1,4% téng tin dung...  ...va dao déng trong khodng 0% - 7,5%
TPDN —e— % téng tin dung = TPDN 2023 m TPDN 2024 % tbng tin dung 2024
o 300 [ 4.0% 60 - 8.0%
S 2
S 250 - 3.5% S 5o 0%
= - 3.0% 2 - 6.0%
5200 ) - 2.5% = 40 - 5.0%
150 - e, 20% =30 [ 40%
ne - 3.0%
F 9 20
100 7 5% - 2.0%
- 1.0% 10 L
50 | | . 1.0%
0.5% 0 e 0.0%
0 T T T T T T T T T T T T T T T T T T T T - 0.0% QQ’ OQ? QQ) QQ? \O &0 Q\Q) OQ’ QQ)
Q119 Q1/20 Q1/21 Q1/22 Q1/23 Q1/24 @ < NS @ NY oV
Nguén: Di¥ liéu cac ngén hang, HSC Nguén: D& ligu céc ngan hang, HSC
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Biéu dd 21: Tang trwéng tin dung déi véi linh viee kinh doanh  Biéu dd 22: Co’ ciu cac khoan cho vay linh ve kinh doanh
BDS theo cac loai hinh BDS theo cac loai hinh, thang 11/2024

Trong thang 11/2024, tin dung danh cho cac doanh nghiép phat BDS nha & chiém ty trong I&n nhét trong téng cho vay linh vuc
trién BDS téng 24% so véi diu nam, trong d6 quyén st dung dat, BDS

BDS nha & & BDS KCN la dong lwc chinh dan dat tang trwdng

mT11/2024 2023
100% mBDbS nha &
74%
80% ‘ )
60% - mQuyén s dung dat
o Joso 33% ) N
40% 24% 22%  21% 19% 16% Khach san & khu nghi duwéng
il | 11
0% - . . . . . I . l . L mBDS KCN
000, | TONG Quydn BDS Khac Khach Vin BDS
““Y7 cho vay st¢  KCN san & phong nha & Van phéng
linh dupg khu
vire dat nghi mKhach san & khu nghi dwéng
BBS dwdng
Nguén: MOC, HSC Nguén: MOC, HSC

Bang 23: Ty trong cho vay lién quan dén linh vwec BDS, cac NHtrong pham vi phan tich
Ty trong cho vay lién quan dén linh vuc BDS tang dang ké tai VPB va OCB trong khi giam tai TCB va LPB

BDS & Xay dwng 2024 + % tdng tin dung 2024 - % téng tin dung 2023

o, 300 - 50%
AS
250 - 40%
-— ()
ey [ (4
2 150 - = 26% »

100 o 5 e 19% o 18% — - 20%

= 13% ¢ 13% i 11%
50 e 06% "5 5% mem 05 1o
0 0%

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

Ngudn: Di¥ liéu cac ngén hang, HSC

Thanh khoan duy tri trang thai cang thang

Thanh khoan hé thdng ngan hang van trong trang thai kha cang thang trong phan 16n
Q4/2024 va keéo dai sang ca nhirng tuan dau nam 2025. M6t so diem dang chu y bao
gom:

e Tang trwdng tién givi khach hang: Trén toan hé théng, tién glri khach hang tang
5,7% tlr d4u nam dén cudi thang 10, trong d6 tién gtvi tir doanh nghiép tang 4,63%
va tién glvi tlr ca nhan tang 6,82%. HSC wérc tinh tang trwdng téng tién giri khach
hang dat 10% tinh dén cudi n&m, nhwng van thdp hon tang trwdng tin dung kha
nhidu (15,08%).

Trong nhém 14 NHTM thudc pham vi phan tich, tién gl tang trwong manh nhat
trong Q4 dat 8,7% so voi quy trwoc va tang 14,1% so voi dau nam, so voi tang
trwdng tin dung dat 17,8% so v&i dau nam.

e Phat hanh gidy t& cé gia ting manh: S6 dw ching chi tién g va TPDN dang
lwu hanh tdng 11% so véi quy trwdc va tang 29,4% so véi dau nam, dan dau la
ACB (tang 94%), MSB (tang 136%), TCB (tdng 66%) va TPB (tang 51%). Xu huéng
nay phan anh viéc tan dung mét bang 1ai suat huy déng hap dan, ciing nhw ky vong
clia cac ngan hang vé nhu cau tin dung trung va dai han gia tang trong thoi gian
t&i.

Déi v&i phat hanh TPDN, cac ngan hang phat hanh nhiéu nhét trong nam 2024 bao
gdm TCB (36 nghin ty ddng), HDB (33,4 nghin ty déng), OCB (27,5 nghin ty déng),
MBB (27,4 nghin ty déng), ACB (24,4 nghin ty dong) va TPB (23,4 nghin ty déng).
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Tdng vén huy dong (tién givi khach hang + gidy to co gia) tang 6,3% so v&i quy
trwde va tang 15,5% so voi dau nam, cao hon mot chut so vaoi tang trwdng tien gui,
qua doé giup hé sb LDR digu chinh giam nhe (Biéu db 25).

e Lai suéat tién gwvi va hé tro thanh khoan: Trong s6 cac ngan hang trong pham Vi
phan tich, cac ngan hang qudc doanh phan 16n gitr nguyén 1ai suat tlen gli niém
yet trong khi cac NHTM tw nhan da néng lai suét, dac biét 1a 13i suat ngan han. Ca
SOCBs va ngan hang tw nhan da trién khai nhiéu chwong trinh khuyén mai nham
thu hat tién glri Ion va tién gl truc tuyén ké tr 2Q24, do dé murc |&i suét niém yét
c6 thé chwa phan anh chinh xac muc I3i suét thuc té.

Da tang cua lai suat huy déng (bao gbm ca lai suat wu dai) da chirng lai trong giai
doan thang 9-11 nhwng tang tré lai vao thang 12.

Trong bdi canh &p luc ty gia USD/VND duy tri & mirc cao trong Q4/24, diéu kién
thanh khoén’ va da 4n dinh cla Iai suat huy ddng mét phan duoc ho tro b&i sw gia
tang dang ké tién giri tr Kho bac Nha nwéc trong quy vira qua (Biéu dé 27-29).
Bang 24: Tang trwdng tin dung, ting trwdng tién givi so véi ciing ky & hé s6 LDR, hé théng ngan hang Viét Nam
Tang truwdng tién gt co d6 tré so véi tang trwdng tin dung; hé sb LDR thuan tiép tuc & mirc cao

——1Hé sb LDR (c6t phai) e Tin dung Tién gti
30% 110%
25% - 105%
20% ‘\_\WA - 100%
15% - - 95%
10% - 90%
5% - 85%
0% : : : : : : : : : : 80%

T12/13 T12/14 T12/15 T12/16 T12/17 T12/18 T12/19 T12/20 T12/21 T12/22 T12/23 T12/24
Nguén: NHNN, HSC

Biéu db 25: Hé sb LDR, cac NH trong pham vi phan tich Biéu do 26: Ty Ié CASA, cac NH trong pham vi phan tich

Hé sé LDR thuan tiép tuc & mic cao trong khi hé s6 LDR diéu Ty lé CASA téng lén 25%, mét phan nho yéu t mua vu (MBB,
chinh gidm nhe trong bdi canh cac ngan hang gidm gia tri TPDN  TCB va VCB tiép tuc la 3 ngan hang dan dau)

dang ndm git & tdng phat hanh gidy t& cé gia

—— Hé sé LDR diéu chinh —&— Hé s6 LDR thuan 30.0% T
110.0% 7
26.0% -
105.0% -
100.0% - 22.0% -
0, .
95.0% 18.0%
90.0% -
14.0% -
85.0% -
800% T T T T T T T T T T T T T T T T T T T T T 100% T T T T T T T T T T T T T T T T T T T
Q1/19 Q4/19 Q3/20 Q2/21 Q1/22 Q4/22 Q3/23 Q2/24 Q1/19 Q4/19 Q3/20 Q2/21 Q1/22 Q4/22 Q3/23 Q2/24
Ghi chu: Hé sé LDR thuan = Khoan vay cia KH / Tién gt cia KH; hé sé LDR Nguén: Di¥ ligu céc ngén hang, HSC

diéu chinh = (Khoén vay ctia KH + TPDN) / ( Tién gtvi cia KH + Gidy to ¢6 gia)
Nguén: D@ liéu cac ngan hang, HSC
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Biéu d6 27: Lai suét tién guvi ky han 3 thang, Viét Nam
Binh quan Iai suét tién gl ky han 3 thang tang 87 diém co ban,
trong d6 1ai suat ciia nhém NHTM cé von Nha nwéc duy tri khéng

:hsc

Ngay 20/2/2025

Biéu do 28: Lai suét tién guri ky han 12 thang, Viét Nam
Binh quan 13i sut tién gt ky han 12 thang cia nhom NHTM tuw
nhan tang 56 diém co’ ban, trong do 1ai suat ciia nhom NHTM cé

ddi ké tr cudi thang 3

vén Nha nwéc duy tri khdng ddi ké tir cudi thang 3

e 3 thang (Nhém NHTM c6 vén Nha nuéc)
e 3 thang (nhém NHTM tw nhan)

12 thang (Nhém NHTM c6 vén Nha nuéc)
e 12 thang (Nhém NHTM tw nhan)
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Nguén: Website ctia cac ngan hang, HSC Nguon: Website ctia cac ngéan hang, HSC

Biéu d6 29: Bién dong lai suat tién glri so véi thang trwdre, Viét Nam
Lai suét tién gl tang dang ké trong giai doan tir thang 5 — thang 8, 6n dinh tlr thang 9 — thang 11 trwéc khi tang nhe trong thang 12,
cho thay chi phi huy déng cé xu hwéng tdng nhe nhwng 6n dinh trong Q4/2024 & Q1/2025

m 12 thang (Nhém NHTM c6 vén Nha nuwéc) =12 thang (Nhém NHTM tw nhan)

120.0 diém co ban

100.0 diém co ban

80.0 diém co ban ]
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Nguén: HSC

Biéu dd 30: Tién giri Kho bac Nha nwéc tai cac NH quéc
doanh

Dat mirc cao nhét tir trwéc dén nay trong Q4/2024, cho thay strc
ép thanh khoan trén toan hé thdng va nhu ciu hé tro thanh khoan

Biéu d6 31: Lai suat qua dém lién ngan hang, Viét Nam

Lai sudt qua dém tiép tuc bién dong va duy tri & mirc cao trong
phan I&n Q4/2024 & tir dau nam 2025 dén nay

Nghin ty ddng %
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350 6.0 | 1
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T | oo
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Nguén: Di¥ liéu céc ngén hang, HSC Nguén: NHNN, HSC
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Biéu db6 32: Vay NHNN & tién gtri tir Kho bac Nha nwéc, cac NH trong pham vi phan tich
Tdng vay NHNN va tién gvi ctia Kho bac Nha nwéc tdng manh trong Q4/2024

mmmm Vay tir NHNN & tién gli ttr Kho bac Nha nuéc = % t6Ng NQ' phai tra chiu l&i suat

o 500 05%
é 450 05%
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£ 350 04%
2 300 03%
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150 02%
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0 00%
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Ngudn: Di¥ liéu cac ngén hang, HSC

NIM Q4 duy tri 6n dinh, nhwng ca nam 2024 thu hep 12 diém
co ban

Ty 1& NIM Q4/2024 clia cac ngén hang trong pham vi phan tich duy tri én dinh & murc
3,49%, phu hop v&i duw bao cta chung toi. Sw n dinh nay dwoc hd tro béi suét sinh
loi gop va chi phi vbn duy tri & mrc én dinh, trai nguoc voi ky vong trwde do cua
chuing t6i vé moét dot ting nhe ¢ ca hai yeu to Diéu nay cho thay sy suy giam cua
NIM cé thé d& cham day, cting cb quan diém rang ap lwc |&n bién I4i rong co thé bat
dau gidm dan trong thoi gian tdi.

Biéu do 33: Bién dong ty 1& NIM, cac NHTM HSC khuyén nghi
Ty l& NIM duy tri & mirc 3,49% - ding nhw du béo - nhé loi suat gdp 6n dinh; diéu nay cho thdy NIM nhiéu kha néng da cham day

Ty 1€ NIM (cot phai) —=— Loi suét gop e=g== Chi phi huy dong
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Ngudn: Di¥ liéu cac ngén hang, HSC
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Bang 34: Co’ cdu va so sanh ty 1é NIM Q4/2024, cac NH trong pham vi phan tich
Ty 1& NIM co sw phan hoéa gilra cac ngan hang

Ty 16 NIM %' so v'(vi %‘so véfi Loi suit gop %'so v’évi % ‘so v(v;i Chi phi huy déng %’ so v'(vi %‘so vé‘i

quy trwéc cung ky quy trwéc cung ky quy trwéc cung ky

MSB 4,2% 83bps 26bps 7,2% 82bps -32bpg 3,4% Obps -60bps
oCB 4,0% 63bps 157bps 7,8% 56bps 4bps| 4,3% -11bps -179bps
LPB 3,8% 37bps 10bps 8,0% 31bps -164bp8 4,7% -7bps -188bps
VPB 6,2% 17bps 20bps 10,0% 33bps -1036p8 43% [ 270ps -126bps
BID 2,5% 15bps -32bps 5,7% 7bps -1280p8 3,5% -9bps -107bps
Téng 3,5% 1bps -20bps 6,7% 1bps -1 23l.§ 3,4% Obps -109bps
MBB 4,2% Obps -6bps 7,0% -7bps -96b.§ 3,3% -9bps -108bps
CTG 2,9% -2bps | -18bps 5,8% -3bps -1266088 3,1% -1bps -111bps
VCB 2,8% -6bps f -16bps 48% T -11ops -1046p8 2,3% -8bps -93bps
HDB 56% 1§ -sops W -84bps 10,4% -4bps -307bp8 46% | 7bps -186bps
ACB 35% & -11bps | -25bps 6,7% § -10bps -79bp8 3,6% 1bps -62bps
STB 3,5% -25bps } -17bps 72% % -15bps -1695p8 3,9% 11bps -167bps
TCB 4,1% -35bps |} -28bps 7.1% MR -38bps -114Bp8 3,3% -1bps -84bps
VIB 3,4% -36bps Wl -110bps 72% W -28bps -1530p8 4,1% 5bps -51bps
TPB 33% W -37bps Ml -107bps 75% | 8bps -1710p8 3,8% 43bps -62bps

Nguén: Di¥ liéu céc ngén hang, HSC

Khi xem xét hiéu suét tirng ngan hang trong pham vi phan tich ctia HSC, ching tdi
nhan thay sy phan hoa trong xu hwéng NIM:

e Nam ngan hang c6 ty I1&é NIM tang so v&i quy treéce - BID, LPB, MSB, OCB va VPB
- hwéng loi tr nhitng yéu t& nhw thu héi no' xau, tdng LDR, va chi phi huy déng
thuan Igi. Nam ngan hang co6 ty 1&é NIM thu hep so véi quy trwede, véi mirc gidm hon
10 diém co ban bao gébm - ACB, STB, TCB, TPB va VIB. B4n ngan hang con lai -
CTG, HDB, MBB va VCB - c6 ty 1& NIM 4n dinh trong quy.

e Trong sb cac ngan hang ghi nhan két qua tich cuc, MSB va OCB ghi nhan mirc
tang trwdng NIM an twgng nhat ca theo quy va theo ndm, nh& ghi nhan khoan lai
khéng thwdng xuyén.

- Ty lé NIM cta MSB tang nho thu nhép lai khong thwéng xuyén tir hoat dong
ban ng ngoai bang, tlr dé ho trg' tam thoi cho ty suat Igi nhuan.

- OCB huwong lgi tir khoan thu nhap khong thwong xuyén tir thu hdi 1ai phai thu
clia cac khodn ng xau, cling véi mirc nén thap tlr Q4/2023 gilip nang cao murc
tang trwdng so vé&i cung ky.

- Sau khi diéu chinh cac khodn muc khéng thwéong xuyén, ty 1& NIM cla cac
NHTM trong pham vi phan tich giam 2 diém co ban so véi quy trwdc, van sat
v@i dy bao clia chung t6i la ty 16 NIM 6n dinh trong Q4/2024.

e Trong sé cac ngan hang ghi nhan két qua kém tich cuc, ty 18 NIM cta VIB va TPB
sut gidm manh nhat ca so v&i quy trwde va so v&i cung ky.

Xét chung ca nam 2024, ty 1& NIM giam 12 diém co ban so V@i cung ky, phan anh
murc suy giam manh hon cda suat sinh lgi gop (giam 155 diém co ban so véi cung
ky) so v&i mirc gidm cua chi phi von (giam 149 diém co ban so véi cung ky). Cu thé:

o Ty & NIM cai thién dang ké & 5/14 NHTM bao gém HDB, LPB, TCB, VPB & OCB,
ty 18 NIM &n dinh tai CTG, trong khi ty 1& NIM sut giam & 8/14 NHTM. Didu nay
phan anh ap luc tdng thé 1&n NIM toan nganh.

e Ngan hang c6 mirc suy giam NIM manh nhét |a VIB, v&i mirc gidm 109 diém co
ban so v&i cung ky. Nguyén nhan chi yéu do chién lwoc chuyén dich sang phan
khuc doanh nghiép va DNNVV, cuing véi sy tang trwdng tin dung khong déu trong
nam, khi méc ting d6t bién trong Q4 gay 4p lwc tam thoi.

e Nguoc lai, ty 1& NIM ctia HDB tang manh nhét (tang 42 diém co ban so véi cling
ky) nhér xu hwéng téng trwdng tin dung 6n dinh hon va ty 1& LDR ting dan trong
nam 2024.
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e Céac ngan hang qudc doanh tiép tuc duy tri mire |4i suét cho vay thap nhét, dan dén
loi suat gop thap hon va qua dé NIM thap hon so véi khéi tw nhan. Tuy nhién, cac
ngan hang nay ciing dwoc hwéng loi tir mie 1ai suét huy dong thap va én dinh
hon, giup gidm bét mot phén ap lwc 1én NIM so v@i cac ngéan hang tw nhan.

e Trong sb cac NHTM tw nhan, HDB va VPB vuot troi vé loi suat gop va ty 1&é NIM
nhd déng gép tir mang tai chinh tiéu dung. Coéng ty tai chinh tiéu dung cta HDB,
HDSaison, van duy tri KQKD 6én dinh trong khi FE Credit ctia VPB héi phuc manh
trong nam 2024, tir d6 ciing hd tro' cho ty 1& NIM tdng thé.

Bang 35: Co’ ciu va so sanh ty 1&é NIM nam 2024, cac NH trong pham vi phan tich
Ty & NIM nam 2024 giam 12 diém co ban so v&i nam 2023, do loi suat gdp (gidm 155 diém co ban) giam manh hon chi phi huy
dong (gidm 149 diém co ban)

Ty Ié NIM 2024 Tang trwéng | Loi suat gop Tang trwdng | Chi phi huy dong Tang trwdng
HDB 5.7% ‘?prs 10,7% -212bps
VPB 6,1% Obps 9,9% 4,5% -197bps
LPB 3,6% %bps 7,9% 4,8% -195bps
TCB 4,4% 1bps 7,5% 3,3% -145bps
ocB 3,6% j?bps 7,4% 4,4% -204bps
CTG 3,0% 1bps 5,9% 3,1% -153bps
TPB 3,8% -ﬂObps 7,6% 3,9% -141bps
STB 3,6% H2bps 7,4% 4,1% -212bps
Téng 3,5% 42bps 6,8% 3,5% -149bps
VCB 3,0% gps| 51% 2,3% -120bps
BID | 24% Obps 5,8% 3,5% -137bps
ACB 3,7% Boops 6,7% 3,4% -149bps
MSB 3,7% 5bps 6,7% 3,3% -142bps
MBB 4,2% WS 1ops 7.1% 3,3% -118bps
VIB 3,7% WD o00s 7.4% 4,0% -147bps

Ngudn: Di¥ liéu cac ngén hang, HSC

Chat lwong tai san cai thién: Liéu c6 bén virng?

DAu hiéu cai thién ré rang so vé&i quy trwéc

Xu hwong cai thién chét lwong tai san trong Q4/2024 |4 kha rd nét, véi sy cai thién
tich cwc trén nhiéu chi tiéu quan trong:

» No x4u va ty I& no xau déu gidm xudng, trong do téng no' xau gidm 7,7% so Voi
quy trwde trong khi ty 1€ ng xau gidm xudng 1,75% tir 2% trong Q3/2024.

 No nhém 2 van én dinh, di ngang so v&i quy trudc vé gia tri tuyét déi, va ty 16 no
nhom 2 gidm nhe xudng 1,71% tr 1,81% trong Q3/2024,

 No x&u moi hinh thanh tiép tuc xu hudng gidm voi ty 16 ng x4u méi hinh thanh
gidm xuéng 0,14% tr mc 0,5% trong 6 thang dau nam 2024 va 0,3% trong
Q3/2024.

e Lai dw thu cling giém‘xuc‘)ng Vi ty 1& 1ai dw thu/binh quan no nhém 1 giam xuéng
1,71% tlr m&rc dinh gan day la 2,62% trong Q2/2023 va 1,81% trong Q3/2024.

e Dém du phong cai thién, thé hién qua ty I& bao phti no xau LLR, tdng nhe 1&n 104%
tr 96% trong Q3/2024.

Nhikng cai thién nay cho thay sw hdi phuc twong dbi toan dién cia chét lugng tai san
va cling co niém tin vao sw on dinh cta cac NHTM trong pham vi phan tich. Tuy nhién,
van con mot sé rdi ro can theo ddi chat ché.
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Béao cao nhanh vé nganh - Ngan hang

Biéu d6 36: Ty I&é no xau & ty 1é no nhém 2, cac NHTM HSC khuyén nghi
No xau & no nhém 2 gidm xét & ca gia tri tuyét dbi va ty lé

:hsc

Ngay 20/2/2025

e No' X4u

mmmm No nhém 2

=== Ty |& No' x4u (cot phai)

=m=Ty |& no x4u + ng nhém 2 (c6t phai)

Q1/19 Q3/19 Q1/20 Q3/20

Q1/21

Q3721 Q1/22 Q3/22

5.0%
4.5%
4.0%
3.5%
3.0%
2.5%

f

Q1/23 Q3/23 Q1/24 Q3/24

2.0%
1.5%

1.0%

Ghi chu: HSC dura tréi phiéu VAMC thuan vao phén no xau
Nguén: D liéu cac ngén hang, HSC

Biéu d6 37: No’ x4u méi hinh thanh & no xau dwoc xir ly, cac NHTM HSC khuyén nghi
Ty 1& no x4u gidm trong Q4/2024 nhé ng xau dwoc xi ly cao hon ng’ xAu maéi hinh thanh

== N xAu méi hinh thanh (bao gdm trai phiéu VAMC)

mmmm No' XAu X0 1y

=== Ty |& N0’ x4U + VAMC thuan (cot phai)

0.70% - - 3.50%
0.60% - 3.00%
0.50% - .
0.40% 2:50%
0.30% - 2.00%
0.20% 1.50%
0.10% - 00
0.00% -

-0.10% 0.50%
-0.20% - - 0.00%

Q2/19 Q4/19 Q2/20 Q4/20

Q2/21 Q4/21 Q2/22

Q4/22

Q2/23 Q4/23 Q2/24 Q4/24

Ghi chu: HSC dura tréi phiéu VAMC thuan vao phén no xau
Nguén: D liéu cac ngén hang, HSC

Biéu dd 38: Ty Ié no xau & ty 1&é n nhém 2 trong Q4/2024, cac NHTM HSC khuyén nghi
VCB, CTG va TCB hién ¢ ty I& no x&u th&p nhét

m Ty 1& no xau

m Ty |&€ ng nhém 2

12.0%

10.0%

8.0%

6.0%

4.0%

2.0%

0.0%

LPB CTG

BID MBB TPB Téng

ocB

STB MSB
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Biéu do6 39: Dy phong tén that cho vay, cac NHTM HSC khuyén nghi
Hé s6 LLR c6 sy phan hoa Ién gitra cac ngan hang, trong dé nhirng ngan hang cé mirc cai thién dang ké nhat Ia VCB, CTG, BID,
TCB, MBB va TPB

Q3/2024 m Q4/2024

250.0%

200.0%

150.0%

100.0%

vCB CTG BID TCB MBB LPB TPB ACB HDB STB MSB VPB

0.0%
ViB ocB

Nguén: Di¥ liéu cac ngén hang, HSC

Biéu dd 40: N¢ xAu méi hinh thanh (bao gém trai phiéu VAMC), cac NHTM HSC khuyén nghi
Ty 1& no xau moi hinh thanh giam trong Q4/2024, cho thay tinh hinh kinh t& nhin chung da cai thién (va c6 thé do c6 thém mot sb
khodn vay dwoc tai cau tric)

No xau méi hinh thanh —o— Ty |& ng xAu m&i hinh thanh (%, cot phai)
o 50 © 0.70%
C
“Q " 0.60%
2 40 - b
= " 0.50%
< 30 - - 0.40%
z
" 0.30%
20
- 0.20%
10 | - 0.10%
0 - 0.00%
¥ - -0.10%
-10 - -0.20%

Q2/19 Q4/29 Q2/20 Q4/20 Q2/21 Q4/21 Q2/22 Q4/22 Q2/23 Q4/23 Q2/24 Q4/24

Ghi chui: No' x4u méi hinh thanh do long cac khoan ng xau moi phat sinh (truée khi xéa no) méi quy.
Nguén: D@ liéu cac ngan hang, HSC

Biéu dé 41: No’ qua han méi hinh thanh (nhém 2-5), Viét Nam
No qua han mai hinh thanh cling cé xu hwéng giam

mmm No' qua han méi hinh thanh —a— No¢' qua han m&i hinh thanh (%)
120 2.0%
o _
g 1% - 15%
2 80 /
= — " 1.0%
S 60 A A ’
2
40 A /N \ AN 0.5%
\7 - 0.0%
0 m B ’_‘ﬂ ﬂ E‘/ ‘m‘ o ‘ ﬂ ’
[ o,
20 n 0.5%
-40 -1.0%

Q2/19 Q4/19 Q2/20 Q4/20 Q2/21 Q4/21 Q2/22 Q4/22 Q2/23 Q4/23 Q2/24 Q4/24

Ghi chd: No qua han m&i hinh thanh do lwong cac khoén vay méi thugc nhom 2-5 phat sinh (trwée khi x6a no) méi quy
Nguén: D liéu cac ngan hang, HSC
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Biéu do6 42: B6 dém dw phong, cac NHTM HSC khuyén nghi  Biéu db 43: Chi phi tin dung, cac NHTM HSC khuyén nghi

Hé s6 LLR ting lén 104% nhe tich cwe x& ly no xau Chi phi tin dung Q4 giam nho ty 18 no' xAu méi hinh thanh giam
Dw phong rai ro cho vay KH —+—Hé s6 LLR Cf" Phl tm{dung’ .th?o quy‘ i
) ) o e Ty [&€ NO' Xau M&i hinh thanh theo quy
o 200 200% 3.0% -
ig 180 180%  2.5%
> 160 -
< 140 - - 160% 2.0%
(o] i o/
= 120 - 140% 1.5%
100 - 1.0% -
1 - 120%
80 ° 0.5%
ig ] 100% 0.0% Y ¥
20 | - 80% -0.5% -
9 - —— | 50% -1.0% -
Q1/19 Q1/20 Q1/21 Q1/22 Q1/23 Q1/24 Q4/19 QB/20 Q2/21 Q1/22 Q4/22 Q3/23 Q2/24
Nguén: Di¥ liéu cac ngén hang, HSC Nguén: Di¥ liéu cac ngén hang, HSC

Biéu dd 44: So sanh ne xau méi hinh thanh (bao gém trai phiéu VAMC) trong 4 quy gan day, cac NHTM HSC khuyén nghi
Cac ngan hang cé xu huwéng no xau mai hinh thanh khac nhau, trong dé VCB, ACB va STB ¢c6 no' xau mai hinh thanh th4p nhét
trong nam 2024

Q1/24 mQ2/24 mQ3/24 Q4/24
1.5%
1.0%
b al
0.0% | | ‘ ‘LLI.‘.LflLﬁL
-0.5%
-1.0% -

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

Nguén: Di¥ liéu céc ngén hang, HSC

Rui ro con tén tai va nhirng thach thirc tiém an

Méc du cac chi s6 chat lwgng tai san trong ngan han da cai thién, xu huong no xau

tong thé van duy tri & mirc cao néu xét trén khung th&i gian dai hon. Mét sb yéu to

dang chu y:

* No xau van & mirc tvong dbi cao trong subt 8 quy vira qua, phan anh nhirng thach
thrc kéo dai vé chat lwgng tin dung so vai giai doan trvdc nam 2023.

e M®& rong pham vi ra ngoai 14 NHTM thudc pham vi phan tich ctia HSC:

- Khi xét trén nhém 27 NHTM, ty |é no x4u wéc tinh ~2,0%

- Khi mé rdng sang toan hé thdng, bao gdm ca cac ngan hang dang chiu giam
sat dac biét, ty Ié no xau woc tinh khoang 4,35%, cho thay rai ro hé thong
van la mét van dé dang lo ngai

Ngoai ra, mot yéu tb can lwu y 1a cac khodn no tai co cu theo cac khung phap ly hién

hanh:

* No tai co cdu theo Thong tw 02 & mirc 92 nghin ty dong (twong dwong 0,6% tin
dung toan hé thong) tinh dén cudi nam 2024, trong khi no' tai co' cau theo Théng
tw 53 (lién quan dén cac khoan vay chju anh hwéng clia béo Yagi) chi khoang 481
ty dong.

* Vi viéc Thong tw 02 hét hiéu lyc vao cudi nam 2024, khong co kha nang tang
thém cac khoan no tai co cau theo dién nay. Chung t6i ky vong dw ng tai co cau
sé giam dan trong nam 2025 khi cac khoan ng dworc tat toan. Rai ro mét phan ng
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tai co cau tré thanh no xau trong 2025 van ton tai, nhwng tac dong Ién toan nganh
dwoc danh gia la khong dang keé.

e Trong khi d6, no tai co ciu theo Thong tw 53 co6 thé tang nhe trong thoi gian tdi,
nhwng chung t6i khong cho rang diéu nay sé tao ra rdi ro mang tinh hé thong.

Trién vong: Liéu chat lwong tai san c6 thé duy tri da cai thién?

Mét tin hiéu dang khich 1& cho chét lwong tai san trong twong lai la sy gia ting cla
thu nhap tr thu héi ng xau da xo6a sd, véi xu hwéng phuc hdi rd rang tir Q2/2024. Xu
hwéng nay nhiéu kha néng sé tiép tuc, nhe thanh khoan trén thi trieérng bat dong san
duwgc cai thién.

Mac du thi treerng BDS phuc hdi cham hon ky vong nhwng xu hwéng di 1én cla thi
trvong nay sé giup cai thién chét lwong tai san ‘& chi phi dw phong cho cac NHTM
trong trung han. Néu nganh BDS tiép tuc khéi sac, HSC ky vong thu nhap tir thu hoi
no xau sé tlep tuc cai thién, tv d6 gitp gidm bét mot sb lo ngai con ton dong vé chét
lwong tai san.

Mac du xu hué’ng cai thién cla chat lwong tai san trong Q4/2024 rét tich cwe, nhung
sw bén virng clia xu hwdng nay sé phu thudc dang ké vao diéu kién kinh t& vi mé, cac
chinh sach phap ly, cac yéu td dac thu cda tirng nganh, nhw dién blen cla thj trwdng
BDS va nd lyc tai ciu tric no clia doanh nghiép. Viéc ty 1& no x&u méi hinh thanh
giam dan va murc d6 trich 1ap dw phong cai thién cho thdy cac NHTM dang ¢ vi thé
tét hon 0 V@i cac quy trwdc. Tuy nhién, viéc theo doi chat ché va gitr quan diém than
trong la can thiét, do ty 1& no’ xau van & mdc cao va van con nhirng rii ro tiém an
trong mot sb Iinh vuee kinh t& nhat dinh.
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Phu luc
Bao cao cap nhat KQKD
ACB: LNTT Q4 tang 12,4%, sat v&i dvw bao

BID: Trién vong tang tredng viPng chic nhwng ha khuyén nghi xudng Téng ty trong
trén co s& dinh gia

CTG: LNTT Q4 tidng 61% nhd chi phi dw phong gidm: két qua vuwot ky vong
HDB: LNTT Q4 gidm 7% t& mirc nén cao, thip hon dw bdo mét chut

LPB: Loi nhuan Q4 di ngang, loi nhuan ca ndm vwot dang ké dw béo
MBB: LNTT Q4 tang 28,7%, vwot dw bao

MSB: LNTT Q4 ting 2,3 14n nhé khoan thu nhap khéng thuéng xuyén
OCB: LNTT Q4 tang 547% tr m&rc nén thap cung ky; vuot dw bao

STB: KQKD Q4 dwoc hd tro nhd khodn hoan nhap dw phong

TCB: KQKD Q4 dwdi ky vong nhwng cd ndm 2024 van kha quan

TPB: KQKD Q4 vuwot nhe dw bao nhé thu nhap ngoai lai tich cwc

VCB: Két qua Q4 khong dat ky vong do tdng thu nhap hoat déng khiém tén

VIB: Loi nhuan Q4 di ngang v&i chi phi dw phong gidm xudng
VPB: Q4/2024: Loi nhuan thuan téing 137% & cai thién toan dién
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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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