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KQKD Q3 dwéi ki vong do NIM thu hep va ap lwe vé
chat lwong tai san

Pham Lién Ha, CFA = Tang trwdng tbng LNTT Q3/2024 clia cac NHTM trong danh sach khuyén nghi & murc
Giam déc, Nganh Dich Vu Tai Chinh vira phai (tdng 16,4% so va&i cung ky nhwng gidam 5,4% so véi quy trwdc), béng 71,4%
ha.plien@hsc.com.vn dw bdo cd nam 2024 cua chung t6i. Ba tang trwdng tin dung tich cwc, tuy nhién ty 1&
+84 24 3933 4693 Ext. 4852 NIM suy gidm, thu nhap ngoai lai khiém tén trong khi ty 1& no’ xAu duy tri & mirc cao la

nhirng van dé chwa dwoc cai thién.

= Tinh chung 9 thang dau nam 2024, LNTT tang 15,5%, thép hon mét chat so véi dw
bdo tang trwdng cad nam cla chung téi la 18,9%. V&i mirc nén cao trong Q4/2023, HSC

Nguyén Thanh Tung, CFA
Trwdng phong, Nganh Dich Vuy Tai Chinh
tung.nguyenthanh@hsc.com.vn

+84 24 3933 4693 Ext. 4869 nhan théy rdi ro cac NHTM khong thé hoan thanh dy bao ca nam cla chung t6i dang
tang lén.

Lé Khanh Tung o = HSC danh gia cac ngan hang vuot tréi hon gém CTG & VCB trong sé cac NHTM ¢6

Truwéng phong, Nganh Dich Vu Tai Chinh vén nha nwéc va HDB, TCB & VPB trong sé cac NHTM tw nhan.

tung.lkhanh@hsc.com.vn
+84 24 3933 4693 Ext. 4844 .2 < T\ N ~ <
Dieu gi vwrot va dieu gi khéng dat ky vong?

Nguyén Bao Ngoc 2 ., . £ .
Cﬁu;'én vién | r\?danh Dich Vu Tai Chinh Trong Q3/2024, tong LNTT ctia cac NHTM trong danh sach khuyéen nghi tang 16,4% so

ngoc.nguyenbao@hsc.com.vn v6i mirc nén thap cung ky, thap hon mét chat so voi du bao clia chung t6i, va da cham lai
+84 24 3933 4693 Ext. 4869 so v&i Q2 (tang 20% so v&i cung ky). LNTT gidm 5,4% so véi quy trwde do ty 1€ NIM thap
hon dv bao, Iai thuén HD dich vu & I&i thudn HD kinh doanh ngoai héi sut giam. Chi phi
dw phong thdp nhung ty 1& ng xau & ty 1& no qué han cao van 1a van d& gay lo ngai.
Chi phi huy déng duy tri 4n dinh trong quy Q3 nhw ky vong, tuy nhién loi suat gop kém
hon so v&i dw bao mac du tin dung ting trwdng déu & ca phan khic khach hang doanh
nghiép va khach hang ca nhan. Loi suat gép gidm 17 didm co ban so v&i quy trwdc 1a
nguyén nhan chinh khién ty 1& NIM gidm 20 diém co ban. Thu nhap ngoai l4i, dac biét 1a
hoa hdng bancassurance va lai thuadn HD kinh doanh ngoai héi, khéng dat dw bao do ty
gia USD/VND cham tran 1am gidm bién lgi nhuan giao dich giao ngay.
Chét lwong tai san duy tri 6n dinh nhung chwa cho thdy d4u hiéu cai thién; ca ty 1& ng x&u
va ty 1& no xAu méi hinh thanh (dwoc diéu chinh) d&u tang nhe. Chi phi dw phong giam
8,7% so vé&i quy trwdc nhwng rdi ro vé chat lwgng tai san van hién hiu.
Tinh chung 9 thang dau ndm 2024, LNTT tang 15,5% so v&i cung ky, thAp hon mét chit
so v&i dy bdo ca ndm 2024 cla chung téi (tdng trudng 18,9%). V&i mrc nén cao trong
Q4/2023, chung t6i nhan thay rdi ro cac NHTM khéng thé hoan thanh du bao ctia chung
t6i dang téng Ién.

Cac ngan hang cé két qua vwot tréi va nhivng cé phiéu hang
dau

Trong bdi canh KQKD Q3/2024 nhin chung khéng dat dw bao, HSC danh gia cac ngan
hang dat dwoc két qua tich cwc hon gdm CTG& VCB trong sb cac NHTM ¢é vén nha nwéc
va HDB, TCB & VPB trong s6 cac NHTM tw nhan. Dwa trén nhitng két qua nay cung viéc
chuyén thdi diém dinh gia sang cudi ndm 2025, HSC dang xem xét lai khuyén nghi va gia
muc tiéu cho cac NHTM trong danh sach khuyén nghi.

Nhing lwa chon hang dau cta chang téi hién tai la CTG, VCB, ACB, MBB, TCB va VPB.

Ban géc béng tiéng Anh ctia béo céo nay duoc phat hanh vao ngay 4/11.

5 Khuyén nghi Gia muc tiéu (déng) Tiém nang Z(ED) P/B (lan) L.suéat cb tirc (%)
M&i M&i Th.ddi (%) ting/giam (%) 2024F  2025F 2024F  2025F 2024F

ACB 24,900 Mua vao - 30,600 - 22.9 6.48 5.80 1.33 1.13 3.49 4.02
BID 47,750 Tang ty trong - 52,800 - 10.6 10.5 8.87 1.91 1.60 0 1.26
CTG 35,600 Mua vao - 41,000 - 15.2 8.52 6.14 1.32 1.11 - -
HDB 26,550 Tang ty trong - 27,700 - 4.33 6.02 5.15 1.37 1.11 1.88 1.88
LPB 32,800 Banra - 18,000 - (45.1) 12.1 11.3 2.05 1.73 0 0
MBB 24,600 Mua vao - 29,500 - 19.9 6.18 5.56 1.17 0.99 2.04 2.34
MSB 12,050 Tang ty trong s 14,000 - 16.2 5.76 5.69 0.86 0.75 0 0
OoCB 11,150 Tang ty trong - 13,800 - 23.8 6.86 5.88 0.84 0.74 - -
STB 35,000 Mua vao - 37,200 - 6.29 7.08 5.16 1.21 0.99 - -
TCB 23,700 Mua vao - 28,250 - 19.2 7.28 6.16 1.13 0.99 3.16 3.16
TPB 17,050 Tang ty trong - 17,000 - (0.29) 7.63 6.07 1.20 1.04 2.44 3.91
VCB 93,500 Mua vao - 106,500 - 13.9 14.5 12.9 2.64 2.05 0 0.86
VIB 18,850 Tang ty trong - 20,171 - 7.01 7.06 5.52 1.28 1.10 3.63 4.53
VPB 20,150 Mua vao - 23,000 - 14.1 10.0 8.30 1.11 1.03 4.96 4.96

Gid co phiéu tai ngay 1/11/2024.
Ngubn: Cong ty, FactSet, HSC
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DPa tang chirng lai, rii ro van & mrc cao

Téng LNTT clia cac NHTM trong danh sach khuyén nghi ghi nhan tang truéng &
murc vira phai (tdng 16,4% so v&i cing ky nhwng gidam 5,4% so véi quy trwéc), bang
71,4% dy bao cd nam 2024 cua chung t6i. Tang trwdng tin dung tich cwc nhwng
thach thirc van ton tai khi ty 1& NIM thu hep, thu nhap ngoai 13i khiém tén trong khi ty
l&é ng xau duy tri & mirc cao.

Diéu gi vwot va diéu gi khéng dat ky vong?

Trong Q3/2024, tbng LNTT ctia cac NHTM trong danh sach khuyén nghi tang 16,4%
trén murc nén thap cung ky, mire tang tét nhwng van thAp hon mét chut so véi dw bao
clia chung toi. Ba tang trwdng da cham lai so v&i Q2 (tdng 20% so véi cung ky). So
v6i quy treéc, LNTT gidm 5,4% ch yéu do ty 1& NIM thap hon dy béo cung véi sw
sut gidm cha lai thuan HD dich vu va I4i thuan HD kinh doanh ngoai hdi. M&c du chi
phi dw phong thap hon so voi dy bao nhung day cd thé 1a tin hiéu tiéu cuc do ty 1&
no x4u va ty 1é no qua han van & mac cao.

Trong bao cao nganh Q2, HSC dw bao chi phi huy dong binh quan sé di ngang trong
Q3 (c6 thé tang nhe & mot sé NHTM quy mé nhd) méc du ai suét tién givi da bat dau
tang lén, do hiéu rng dd tré. Chung toi cling ky vong lai suét cho vay va loi suét gop
sé tang lén theo lai suét tién gtvi nher nhu cau tin dung hoi phuc ttr @6 gilp duy tri ty
I& NIM. Trén thwc té, chi phi huy déng Q3 sat véi dw bao clia ching t6i, trong khi loi
suat gop khong dat ky vong, méc du tang trwéng tin dung da tang téc va can béng
hon gitra phan khic khach hang doanh nghiép va khach hang ca nhan. Loi suat gop
gidm 17 diém co ban la nguyén nhan chinh khién ty 1& NIM giam 20 diém co ban so
véi quy trwéc. Thu nhap ngoai 13i, cu thé Ia hoa héng bancassurance va lai thuan HD
kinh doanh ngoai héi, khéng dat dw bao. Ty gia USD/VND cham trin lam gidm bién
Igi nhuén giao dich mua ban ngoai té giao ngay v&i khach hang.

Chét lwgng tai san van én dinh nhwng chwa cho thay d4u hiéu cai thién nhw ching toi
ky vong. Ty & no xéu ting nhe trong khi ty 1& no qua han gidm khong dang ké. Sau
khi diéu chinh mot sd khodn hoan nhap dang ké trong Q2 va Q3, ty 1& ng’ x4u maéi hinh
thanh cho thdy sy tang nhe. Tuy nhién, téng chi phi du phong lai gidm 8,7% so véi
quy trwéde, thap hon dw bao cla chung tdi, khién nhirng thach thirc vé chét lwong tai
san tiép tuc kéo dai.

Nhin chung, mac du cac chi sb chinh dé&u ghi nhan téng trwéng so v&i cung ky, nhung
sw syt giam so v&i quy trede 1am ndi bat 1én nhirng lo ngai, bao gom strc ép 1én ty 1é
NIM, thu nh&p ngoai 1ai suy yéu va rdi ro tiem 4n vé chat lwong tai san voi ty 1& no
Xau cao.

KQKD gitra cac NHTM trong danh sach khuyén nghi clia ching téi cé sy phan héa
dang ké, voi sw khac biét Ién trong tbc d6 tang trwdng LNTT. Trong Q3/2024, LPB
tang trwédng manh nhéat dat 134% so v&i cung ky, trong khi OCB gidm manh nhét &
murc 67,5% so v&i cung ky. Méi trwdng kinh doanh dang gay ra nhiéu thach thirc hon
cho cac NHTM nhém 2 (NHTM tw nhan quy md nhd bao gém OCB, MSB, VIB), twong
ddi phu hop véi géc nhin ctia ching toi.

Tinh chung 9 thang d&u nam 2024, LNTT ting 15,5% so v&i cung ky, thAp hon mot
chut so vé&i du bao ca ndm 2024 clia ching téi (tang trwdng 18,9%). V&i mirc nén cao
trong Q4/2023, chuing t6i nhan thay rdi ro cac NHTM khéng thé hoan thanh dw bao ca
nam cla chung t6i dang tang Ién.

www.hsc.com.vn Trang 2

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



:hsc

Béao cao nhanh vé nganh - Ngan hang Ngay 08/11/2024

Biéu d6 1: Tang trwdng Ioi nhuan, 14 NHTM HSC khuyén nghi
LNTT Q3/2024 tang 16,4% so v&i cung ky nhwng giam 5,4% so vai quy tredc
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Ngudn: Di¥ liéu cac ngén hang, HSC

Bang 2: Téng lgii nhuan Q3/2024 & 9 thang dau nam 2024, cac NHTM trong danh sach khuyén nghi cia HSC
Nhin chung, ting trwdng thu nhap 1&i thuan cao hon so véi thu nhap ngoai lai; trong khi d6, cac bién phap kiém soat chi phi dwoc thé
hién ré & ca chi phi hoat doéng & chi phi dw phong

(Nghin ty déng) Q3/2023 Q2/2024 Q3/2024

% so v&i % so V&i 972023 % so vo&i
cung ky quy truéc U ky

Thu nhap l3i thudn 95,584 112,605 | 111,139 16.3% 1.3% | 288,978 330,449 14.4%
Thu nhap ngoai lai 28,648 32,082 | 27,528 -3.9% 14.2% 84,363 86,794 2.9%
Lai thuan HD dich vy 13,793 15,876 | 13,235 -4.0% -16.6% 41,542 43,083 3.7%
Lai thuin HDKD ngoai héi 6,876 6,675 4,138 -39.8% -38.0% 16,167 18,076 11.8%
Lai thuan mua ban trai phiéu 3,317 2,450 105 -96.8% -95.7% 6,904 5,551 -19.6%
Thu nhap khac 4,359 6,574 9,633 | 121.0% 46.5% 18,894 18,948 0.3%
Thu nhap vén CSH 303 507 416 37.6% -17.9% 856 1,136 32.7%
Téng thu nhap HD 124,232 144,688 | 138,666 11.6% -42% | 373,340 417,243 11.8%
Chi phi HD (40,988)  (44,690) | (45,152) 10.2% 1.0% | (121,473)  (130,926) 7.8%
Loi nhuan trwéc trich 1ap dw phong 83,243 99,998 | 93,514 12.3% -6.5% | 251,867 286,317 13.7%
Chi phi dw phong (28,388)  (32,509) | (29,689) 4.6% 87% | (83,142)  (91,369) 9.9%
LNTT 54,855 67,489 | 63,825 16.4% -5.4% 168,726 194,947 15.5%
Loi nhuan thuan 43,640 53,467 | 50,633 16.0% -5.3% 135,728 154,809 14.1%

Ngudn: Di¥ liéu cac ngén hang, HSC

Bang 3: Tang trwéng LNTT theo tirng ngan hang, caic NHTM HSC khuyén nghi
Tang trwdng LNTT c6 sy phan hda gitra cac ngan hang, nhwng phan Ién déu thap hon ky vong cla ching toi

P 0 — P — -
LNTT (ty déng)| Q32024 ﬁ ;:’g";(’; q:‘;,st‘,’w":; 972024 /: ;:g"‘“’; /::::;g Ghi chi
LPB 2.900 33,7% -4,4% 8.818 | 260,5% 92,3% Vuot dy bao nhé chi phi HD & dy phong thAp hon dy kién bét chap no' xau tang manh
VPB 5.187 @,4% 15, @ 13.852 I 168,3% 67,7% Xu huéng tich cye nhung FE Credit phuc hdi cham hon ky vong
HDB 4.490 El2, 7% 8, EA) 12.655 DSOJ% 76,9% Vuot nhe dw bao nho chi phi di phong gidm nhe
CTG 6.553 134,5% -2.6% 19513 | 557% 69,1% Thép hon mét chit so v&i du bao do chi phi dy phdng cao hon wéc tinh
STB 2.752 [32,0% 2,4% 8.094 D 70,2% 69,5% Thép hon mét chit so véi dw bao do thu nhap ngoai 1ai thép hon ky vong
TCB 7214 [1235% T8%| 22842 [ [1026%  787% Nhin chung sat véi dw béo
VCB 10.699 :18,2% 5, E% 31.533 : 53,8% 70,1% Théap hon mét chit so v&i du béo do NIM & thu nhap ngoai lai gidm
T6ng 63.825 | 16,4% -5/4% 194.947 | 71,2%| 71,4% Nhin chung thap hon mét chut so véi dy bao
BID 6.498 10,3% —ﬂ% 22.047 59,0% 67,1% Thép hon du bao do NIM thap hon ky vong
TPB 1731 || 98% -94% 5463 | 615%  74,0% Khong ndi bat & sat dw béo
MBB 7.308 0,3% -4,@% 20.736 I: 62,8% 71,9% Thép hon mét chit so véi dw bao do NIM & Iai thuén HD dich vu gidm trong khi ng xAu téng
ACB 4.844 -3,8% -1@"0 15.335 [ 53,5% 69,7% Théap hon mat chit so véi dw bao do NIM, 1ai thuan HD dich vu gidm trong khi chi phi HD cao hon dy kién
VIB 1.998 [l -25,5% -5,@% 6.603 ﬂ 17,0% 66,7% Thép hon mét chit so véi dw bao do NIM giam
MSB 1212 [§-27,6%| [ 48%% 4902 []  381%  71,7% Thép hon mét chiit so véi dw béo do NIM giam
0oCB 440 [ -67,5% | =500% 2.553 -0,3% 50,9% Thép hon nhidu so voi dw béo do 16 mua ban trai phiéu & chi phi dy phong cao hon dy kién

Nguén: Di¥ liéu céc ngén hang, HSC
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Biéu dé 4: Thu nhap lai thuan, 14 NHTM HSC khuyén nghi
Thu nhap Iai thuan tang tredng khiém tén (tang 16,3% so véi cuing ky nhung gidm 1,3% so vai quy trudc) do NIM gidm nhe bat chap

tin dung tang trwdng virng chac

Thu nhap lai thuan
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Nguén: Di¥ liéu cac ngén hang, HSC

Biéu d6 5: Lai thuin HP dich vu, 14 NHTM HSC khuyén nghi
Lai thuan HD dich vu gidm nhe (gidm 4% so véi cling ky & gidm 16,6% so v&i quy trudc) do hoat déng bancassurance suy yéu (kéo
dai trong 2 nam qua) & do mang thw tin dung trd cham dwoc thanh toan ngay (UPAS L/C) (do thay d6i gan day trong quy dinh)

L&i thuan HD dich vu
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Nguén: Di¥ liéu cac ngén hang, HSC

Biéu d6 6: Lai thuan tir mua ban trai phiéu, 14 NHTM HSC khuyén nghi
Lai thuan tr mua ban trai phiéu trong Q3 gan nhw khéng cé; xu huwéng nay nhiéu kha nang sé duy tri trong mét vai quy téi do chung

tdi dw bao loi sudt TPCP sé ting nhe

L&i thun tir mua ban trai phiéu

—m— L i thu&n tir mua ban trai phiéu/Téng thu nhap HD (%)
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Biéu dé 7: Thu nhap tir thu hdi no’ xau ngoai bang, 14 NHTM HSC khuyén nghi

Tinh binh quan, thu nhap tir thu hdi no’ x4u ngoai bang béng 37% no xau dwoc xt ly & béng 5,2% tdng thu nhap HD. Tuy nhién,
trong Q3, ty 1& nay 1an Iwot la 60% va 7,1%. Thu nhap tir thu hdi ng xAu ngoai bang téng trong c& Q2 & Q3/2024, cho thay thanh
khoan thi trudng BDS da phuc hbi.

Thu nhap ti thu hdi ng' x4u ngoai bang —&— % ng xau dugc xt ly
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Ngudn: Di¥ liéu cac ngén hang, HSC

Biéu d6 8: L&i/ld ty gia, 14 NHTM HSC khuyén nghi
Thu nhap tr HDKD ngoai héi (giam 40% so vo&i cung ky & giam 38% so voi quy trwdce tie mire nén cao) chivrng lai trong Q3, déng goép
3% vao tong thu nhap HD, thap hon m&c binh quan la 3,5%

Lai ty gia —=— % tdng thu nhap HD
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Ngudn: Di¥ liéu cac ngén hang, HSC

Tang trwédng tin dung tiép tuc vwot ting trwwdng tién gl

Sau giai doan tang triwdng cham trong nam 2023 va Q1/2024, tang trwdng tin dung
Q2 va Q3/2024 da bat dau chuyén dich nhe sang phan khuc khach hang ca nhan.
Nhu cau tin dung cé nhan héi phuc sat véi dw bao clia chung téi. Chung téi nhan thay
nhirng xu hwéng chinh nhw sau:

e Cac NHTM tang tredng tin dung manh nhét co ty trong tin dung dang ké dbi voi
nganh BDS va xay dung, bao gom LPB, TCB, MSB va HDB (Biu db 11).

e BID, TCB, CTG va ACB ghi nhan tang truwdng tin dung khach hang ca nhan manh
nhét ké tr dau nam (danh muc ban 1& clia ACB téng dang ké trong Q2 trong khi di
ngang trong Q3). S mé& réng phan khuc khach hang ca nhan cta BID va CTG
trong Q3 la diéu gay bat ngd véi ching t6i. Ngwoc lai, cac NHTM thuéng thién vé
mang ngan hang ban I& (nhw VIB, TPB, HDB va VPB) ghi nhan ting trwéng nhiéu
hon & phan khuc khach hang doanh nghiép. Sy chuyén dich nay cho théy sw canh
tranh & phan khuc khach hang ca nhan ngay cang gia tang, khién cac NHTM thién
vé ban & cling da phai da dang héa dé tan dung co hdi & phan khuc cho vay khach
hang doanh nghiép (Biéu db 12).
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Béao cao nhanh vé nganh - Ngan hang

Biéu dd 9: Tang trwéng tin dung so v&i dau nam, nganh Ngan
hang

T&ng trwdng tin dung c6 xu huéng tich cwe va déu gitka cac thang
hon so v&i nam 2023

:hsc

Ngay 08/11/2024

Biéu dd 10: Tang trwéng so v&i quy trwéc theo phan khic
khach hang, 14 NHTM HSC khuyén nghi

Nhin chung, tin dung téng trwédng ddng déu gitra cac phan khuc
trong Q3; phan khtc KH ¢4 nhan tiép tuc phuc hdi nhw dw bao

—a— 2024 ——2023 2022  emm— 2021
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Nguén: NHNN, HSC

Nguén: Dir liéu céc ngén hang, HSC

Biéu d6 11: So sanh ting trwdng tin dung, 9 thang dau nam 2024
T&ng trwdng tin dung trong 9 thang dau nadm 2024 tai phan 16n cac ngan hang déu cao hon so véi cung ky
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Nguén: Di¥ liéu céc ngén hang, HSC

Biéu dd 12: Téng trwéng tin dung theo phan khic trong 9 thang dau nam 2024 so v&i dau nam, 14 NHTM HSC khuyén nghi
Cho vay khach hang ca nhan cao nhét tai cac ngan hang BID, TCB, CTG va ACB

mKhach hang ca nhan

Khach hang doanh nghiép
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Béao cao nhanh vé nganh - Ngan hang Ngay 08/11/2024
Biéu db6 13: Ty trong TPDN, 14 NHTM HSC khuyén nghi Biéu do 14: So sanh ty trong trai phiéu doanh nghiép
TPDN chi chiém 1,4% téng tin dung... ...va dao déng tlr 0% - 5% tdng tin dung

TPDN —e— % tbng tin dung mTPDN Q3/2023 mTPDN Q3/2024 + % tdng tin dung Q2/2024
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Nguén: Di¥ liéu cac ngén hang, HSC Nguén: Di¥ liéu céc ngén hang, HSC

Ty trong TPDN cla cac NHTM trong danh sach khuyén nghi clia chung téi tiép tuc xu
hwéng gidm trong Q3/2024. Tai thei diém cudi Q3, tdng gia tri TPDN cac NHTM nay
nam gitr dat 140 nghin ty ddng, giam 22% so v&i cung ky va gidm 15% ké tir dau nam,
twong dwong 1,4% tong dw no cho vay. So véi mire dinh vao Q1/2022, gia tri TPDN
nam gitr d& giam 118 nghin ty déng, twong dwong 46%.

HSC tin rang mot phan cla sw sut giam nay la do hoat dong tai co c4u hodc chuyén
ddi TPDN sang cho vay doanh nghiép, tir d6 gitip cac ngan hang kiém soat & giam
sat tét hon déi véi cac khoan gidi ngan. Ngoai ra, sy sut giam con dén tir tinh trang
hoat ddng phat hanh TPDN phi ngan hang &m dam do cac quy dinh chat ché hon theo
Nghi dinh 65.

Thanh khoan cai thién nhe va mét bang lai suat 6n dinh

Thanh khodn trong hé thédng ngan hang da cai thién nhe véi mat bang |4i suét dn dinh
trong Q3/2024. Nhirng diém chinh nhw sau:

¢ Tang trwdng tién gtri: Tién glri khach hang toan hé théng tang 4,79% tai thei diém
cudi thang 9/2024 (theo wéc tinh ctia Téng cuc Thdng ké), thap hon so véi tang
trwdng tin dung (9%). Tuy nhién, tang trwdng da cai thién dang ké so véi thdi diém
cubi thang 6/2024 (tién guvi chi tang trwéng 1,5%). S6 liéu tr 14 NHTM trong danh
sach khuyén nghij clia chung téi cling cho thdy xu huwéng twong tw, véi tang trudng
tién gti khach hang dat 7,9% ké tir ddu nam so v&i ting trwédng tin dung dat 11,3%.
Tang trwdng tién glri twong dbi khiém tén do mat bang 1ai suét thap da lam giam
strc hat cla viéc guvi tién vao ngan hang so véi cac loai tai san khac nhu USD,
vang, cb phiéu va BPS.

e Phat hanh giay t& c6 gia: HSC ciing nhan thdy phat hanh gidy t& c6 gia ting
manh (t&ng 16% ké tir dau n&m va tang 13% so v&i quy trwéc). Trong d6, ACB
(tdng 72% ké tlr dau nam), MSB (tang 98%), TCB (tang 49%) va TPB (t&ng 50%)
dan dau ting trwdng. S gia tdng nay kha néng 1a nhé mét bang 13i suat thuan |oi
cung viéc cac NHTM ky vong nhu cau tin dung trung va dai han sé ting 1én trong
thoi gian téi.

o Lai suat tién gwvi: Trong sb cac NHTM trong danh sach khuyen nghi, cac NHTM
c6 vén nha nwdc nhin chung van gitr nguyén lai suét tién glvi niém yét & tat ca cac
ky han ngén, trung va dai han, trong khi cac NHTM tw nhan da nang l4i suét, déc
biét 1a v&i cac ky han ngén. Tuy nhién, c& NHTM cé vén nha nuéc va tw nhan déu
chao lai suat wu dai cho tién guri co gia tri Ion va tién gwi trirc tuyén ké tir Q2 nén
13i suét niem yet c6 thé khong phan anh toan bé mdc |ai suét thyc té. bang chuy,
tbc do tang cla ai suét, bao gom ca goi wu dai, da cham lai trong Q3. Diéu nay la
nho ty gia USD/VND ha nhiét, tlr d6 giGp gidm lai suat cho vay LNH cuing véi viéc
Kho bac Nha Nwéc tang gl tién tai cac ngan hang thuwong mai.

Quan diém cta HSC va lai suat va thanh khoan:

o Lai suét tién gl binh 6n trong khi 1i sut cho vay LNH va 13i suat OMO ha nhiét
trong Q3/2024 chi yéu nho Fed ha lai suat, ttr d6 giup thu hep chénh léch lai suat
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va gidm strc ép lén ty gia USD/VND. Tuy nhién, do lai su4t diéu hanh cla Fed hién
tai va du bao cho ndm 2025 van twong déi cao so véi mire |4i suat cha Viét Nam,
nhirng bién déng ngén han van c6 thé tiép dién. HSC dw bao l3i suét cho vay qua
dém sé& dao dong quanh mic 3-4% trong thdi gian t&i, sy bién dong Ion cua lai
suét - dac biét la trong ngén han — ndm trong ky vong clia ching toi.

o Luu y riing k& ti ngay 1/1/2025 dén ngay 31/12/2025, 80% tién giri tir Kho bac
Nha Nuéc sé bi khau trir khdi s6 dw tién gti duing dé tinh toan hé s LDR theo quy
dinh (Théng tw 26/2022), tir mirc 60% hién tai (ap dung tir ngay 1/1/2024 dén ngay
31/12/2024), tir d6 cac NHTM c6 vén nha nwéc sé can huy dong thém tién gii tir
khach hang dé thay thé cho mirc 20% gidm di nay dé duy tri hé sé LDR theo quy
dinh. Piéu nay, cuing v&i hé s LDR & mic cao hién nay trén toan hé thdng, dan
dén nhirng rdi ro lién quan dén 1ai suét.

Biéu dd 15: Tang trwdng tin dung, ting trwéng tién gri so véi cuing ky & hé sé LDR, hé théng ngan hang
Tang truwdng tién gii cé d6 tré so véi tang truwdng tin dung; hé sé LDR thuan van duy tri & mirc cao

Hé s LDR (cot phai) = Tang trudng tin dung Tang trwdng tidén givi
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Nguén: NHNN, HSC

Biéu do6 16: Hé s6 LDR, 14 NHTM HSC khuyén nghi Biéu doé 17: Ty Ié CASA, 14 NHTM HSC khuyén nghi
Hé sb LDR thuan van duy tri & mc cao trong khi LDR diéu chinh Ty 1& CASA gidm nhe

gidm nhe sau khi ty 1& ndm gi* TPDN gidm & hoat déng phat hanh

gidy t& co gia clia cac ngan hang tang 1én

—o— LDR diéu chinh —a— LDR thuan 30.0% 7
110%
26.0% -
105% - L
100% - 22.0%
95% -
’ 18.0% -
90% |
14.0%
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Q1/19 Q1/20 Q1/21 Q1/22 Q1/23 Q1/24 Q1/19 Q1/20 Q1/21 Q1/22 Q1/23 Q1/24
Ghi chi: Hé s6 LDR thuén = Khoan vay cta KH / Tién gt ciia KH Ngudn: Dir liéu cac ngén hang, HSC
Hé s6 LDR diéu chinh = (Khoan vay ctia KH + TPDN) / (Tién gui cia KH + Gidy t&
c6 gia).

Ngubn: Di liéu cac ngén hang, HSC
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Biéu do 18: Lai suét tién guri ky han 3 thang
Lai suat tién gt ky han 3 thang binh quan ctia nhém NHTM tw
nhan ting 57 diém co ban, trong khi 13i suat nay cia cac NHTM
¢6 vdn Nha nuéc khong doi ké tir cudi thang 3

:hsc

Ngay 08/11/2024

Biéu do 19: Lai suat tién gwri ky han 12 thang

Lai suét tién gri ky han 12 thang binh quan ciia nhém NHTM tw
nhan ting 47 diém co ban, trong khi lai suét nay clia cac NHTM
¢6 vdn Nha nuwée khong doi ké tr cudi thang 3

3 thang (Nhém NHTM c6 vén Nha nwéc)
——— 3 thang (Nhém NHTM tw nhan)
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Ngudn: Website cac ngén hang, HSC

Biéu d6 20: Thay ddi lai suat tién gri so v&i thang trwéc

Ngudn: Website cac ngén hang, HSC

Lai sut tién giri tang dang ké trong giai doan t thang 5 — thang 7, nhung phan I6n én dinh trong thang 8 — thang 10, cho thay xu
hwédng tdng nhe nhwng 6n dinh cla chi phi huy déng trong Q4/2024 & Q1/2025
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Biéu db 21: Tién glri Kho bac tai cac NHTM c6 vén Nha nwéc
Tién gri Kho bac tai cac NHTM c6 vén Nha nuwéc trong Q3/2024
da giam so véi quy trwdc, cho thay sw cai thién trong thanh khoan
hé théng

Nguén: HSC

Biéu d6 22: Lai suat qua dém
Lai su,ét qua d&ém c6 xu hwéng gidm trong Q3 nhwng van twong
doi bien déng
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Nguén: Di¥ liéu céc ngén hang, HSC
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Béao cao nhanh vé nganh - Ngan hang

Ty Ié NIM toan nganh giam

Ty l& NIM toan nganh (téng hop 14 ngan hang trong danh sach khuyén nghi) giam 20
diém co ban so v&i quy trwdc xudng 3,48%, trong do loi suat gop gidm 17 diém co
ban trong khi chi phi huy déng twong ddi én dinh, chi tdng 2 diém co ban so véi quy
trwdc. Mac du dién bién chi phi huy déng sat véi dw bao clia ching t6i, loi suat gop
sut gidm — trai nguoc véi dy bao cai thién nhe — phan nao gay that vong.

Trong do, ty 1€ NIM cua 13/14 NHTM trong danh sach khuyén nghi cGa chdng t6i sut
giam so va&i quy trwde. STB 1a ngan hang duy nhat ghi nhan ty 1€ NIM cai thién (tang
nhe 5 diém co ban) trong Q3. Nhitng diém nhan nhu sau:

e Cac NHTM c6 von nha nwéc, nhw BID va VCB, cling nr)u cac NHTM‘tu’ nhan lon,
nhv VPB, MBB, TCB va IjDB, da tich cwc giam lai suat cho vay nham nang cao
kha nang canh tranh va day manh tang trwéng tin dung.

e Khoéng nhu cac NHTM khac, ty 1&é NIM ctia ACB sut gidm xuét phat tr chi phi huy
dong tang lén thay vi loi suat gop gidm xudng. Chi phi huy déng tang 1én do ACB
day manh hoat déng phat hanh gidy t& co gia trong Q3 va ca nam, hoat déng nay
gitp clting ¢ nguén vén nhwng lam gia ting strc ép 1én bién lgi nhuan.

e So vai cung ky, ca trong Q3 va 9 thang dau ndm 2024, ty 1& NIM cda VIB, MSB va
MBB da sut gidm manh nhat trong s6 cac NHTM trong danh sach khuyén nghij ctia
chung toi.
Biéu d6 23: Dién bién ty I& NIM, 14 NHTM HSC khuyén nghi
Ty 1& NIM gidm 20 diém co ban so vé&i quy truéc

Ty & NIM (cot phai) —a— Loi suét gop === Chi phi huy dong
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Ngudn: Di¥ liéu cac ngén hang, HSC

Biéu d6 24: Co’ cAu & so sanh ty 1&é NIM, Q3/2024
Ty I& NIM gidm 20 diém co ban so véi quy truedc do loi suat gdp gidm 17 diém co ban trong khi chi phi huy déng duy tri 6n dinh

. % so v&i % so v&i . g, A % so v&i % so v&i| Chi phi % so v&i % so v&i

Ty 1é NIM ., . N .| Loi suat gop . . N . A . . N .

quy trwéc cung ky quy trwéc  cung ky| huy déong quy trwéc cung ky

STB 3,7% 5bps 9bps 7,3% 3,9% i-16bps -246bps
VIiB 3,8% -4bgs 1bps 7,5% 4,1% I1 1bps -109bps
LPB 3,4% -5bgs 6bps 7,7% 4,7% -6bps  -217bps
CTG 2,9% -6bgs 1bps 5,8% 3,1% Obps -159bps
MSB 3,3% -8bgs 6bps 6,4% 3,4% § 6bps -135bps
OCB 3,4% -9bgs 1bps 7.2% 4,3% -13bps -196bps
HDB 5,7% -11bgs  107bps 10,5% 4,6% -16bps  -308bps
Téng 3,5% -20bps 8bps 6,6% 3,4% 2bps -165bps
VCB 2,9% -21Bps  -38bps 4,9% 2,3% 5bps  -141bps
ACB 3,6% 25B8s  Bsbps 6,8% 3,6% #250ps  -135bps
BID 2,3% 26BEs Brbps| 57% 3,5% I 4bps -151bps
TPB 3,7% -=s -14bps 7,4% 3,8% 3bps -136bps
VPB 6,0% - S 97bps 9,7% 4,3% -6bps  -239bps
MBB 4,2% =s 8bps 7,1% 3,3% 3bps -118bps
TCB 4,4% S {1 bps 7,5% 3,3% I12bps -145bps

Ngudn: Di¥ liéu cac ngén hang, HSC
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Trong nhirng quy t&i, ching toi dw bao sirc ép Ién ty 1é NIM sé tang lén do:

« Lai suat tién giri tang Ién: Lai suat tién givi tang 1én trong Q2/2024 dwoc dv bao
sé tac dong Ién chi phi huy dong bat dau tir Q4/2024.

¢ Khé khan trong viéc nang lai suat cho vay: Cac NHTM tw nhan, dac biét 1a
nhirng ngan hang cé danh muc ban Ié rdi ro thap, tiép tuc gap kho khan trong viéc
nang lai sut cho vay. Ké tr khi Thong tw 06/2023 cé hiéu lwc vao ngay 1/9/2023,
canh tranh & hoat dong tai tai trg tir cac NHTM co6 vén nha nuéc da gay suc ép
dang ké lén lgi suat cho vay binh quan ctia cac NHTM tw nhan. Tuy nhién, mc do
tac dong gitra cac NHTM tw nhan cé sw chénh Iéch, trong d6 nhirng ngan hang c6
danh muc rdi ro hon hodc tap trung vao mét hé sinh thai nhat dinh thi it bj anh
hwéng hon. Biéu nay khién loi suét cho vay trong nganh c6 mét sé sw khac biét.

e Téac dong tiém tang lén 1ai suat cho vay tr cac bién phap hé tro sau bao Yagi: Mac
du kha nang cat gidm |4i suét cho vay trén dién rong la khong cao, HSC dy béo
cac bién phap hé tro dbi v&i cac khoan vay chiu &nh hwéng ctia bdo Yagi sé co
nhirng tac ddng nhét dinh 1én 13i sut cho vay va thu nhap |4 (M&i xem: Du thdo
Théng tw vé tai cAu trdc cac khodn vay chiu dnh hwéng cla bdo Yagi, ngay
4/10/2024, HSC).

Chét Iwong tai san chwa dwoc cai thién, ton dong nhiéu rai ro

Gié tri cac khoan vay qua han (nhém 2-5) van twong dbi 6n dinh ké tir Q2/2023; tuy
nhién, ty 1& no xu (nhém 3-5) da téng lén, cho thdy xu hwéng hoi tiéu cwc. Ty 1é no
x&u tang 1&n 2% trong Q3/2024 sau khi cai thién nhe trong Q2/2024 (1,94%), trong khi
ty 1& ng nhom 2 gidm xubng 1,81% (t 1,9% tai thoi diém cubi Q2/2024 va tir mirc
dinh 2,6% trong Q2/2023). Bién déng ty 1& no' x4u chiu &nh hwédng mét phan béi ting
trwdng tin dung. V@i viéc tin dung Q3 (tang 2,9% so v&i quy trwdc) tang trwdng cham
lai so v&i Q2 (t&ng 5,7% so v&i quy trwdce), ty 1é no x4u tang nhe - do chét lwong tai
san khéng cai thién dang ké - la diéu c6 thé hiéu dwoc.

Khi phan tich ty I& ng' xdu méi hinh thanh, dugc diéu chinh cho hai truong hop phan
loai lai ng x4u tré vé ng nhém 1, bao gdm trwang hop MBB (Q1-Q2/2024) va CTG
(Q2-Q3/2024), HSC nhén thdy xu hwéng gidm van chua chac chéan (Biéu db 28-29).
Rui ro vé ng xau moi hinh thanh va tai san néi bang van cao, dac biét 1a déi v&i cac
khoan TPDN tai co ciu da dwoc gia han thanh toan 2 nam tlr nam 2022, va khoan
vay mua nha dau co vao ndm 2021. Nhiéu khodn vay mua nha dau co hién da dén
thoi diém phai ban tai san dé tra no, nhung qua trinh nay dang gép kho khan béi sy
cham tré trong viéc chuyén giao tai san do cac van dé tai chinh va phap ly ctia cha
dau tw.

Xu hwéng ty 1& no xu va ng xau maéi hinh thanh cé sy khac nhau gitra cac ngan
hang, trong d6 VCB va ACB vuot troi vé chat lwong tai san, trong khi cac NHTM tw
nhan nhém 2 di mat véi nhiéu thach thire hon, dac biét 1a khi so véi cac NHTM cd
vbn nha nuwéc. Chi phi tin dung thdp hon no x4u méi hinh thanh ké tir Q4/2022, cuing
véi hé sb LLR thép, lam gia tang sirc ép 1&n chi phi tin dung trong twong lai.

Theo Biéu db 7, thu nhap tir thu hdi no xau ngoai bang da co sw cai thién ké tur
Q2/2024. HSC ky vong xu huéng tich cwc nay sé tiép dién cung sy cai thién vé thanh
khoan trén thi trwong BDS. Mac du hoi phuc cham hon dy kién nhwng thj trvong BDS
dan kh&i sac nhiéu kha nang sé dan hé tro' chat lwong tai sén va chi phi dy phong
clia cac ngan hang.
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Biéu d6 25: Ty Ié no xau & no’ nhém 2, 14 NHTM HSC khuyén nghi
No x4u téng tré lai trong Q3/2024

s No' xAu mmmm N nhém 2 === Ty |& N0 x4u (cot phai) == TY & No XU + N@ Nhém 2 (cot phai)
o 400 r 5.0%
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>
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T 1.0%
Q1/19 Q3/19 Q1/20 Q3/20 Q1/21 Q3/21 Q1/22 Q3722 Q1/23 Q3/23 Q1/24 Q3/24

Ghi chu: HSC dua tréi phiéu VAMC thuan vao phéan no xau
Nguébn: D liéu cac ngan hang, HSC

Biéu dd 26: Ty |é no xau & ng’ nhém 2, Q3/2024
VCB, ACB, CTG va TCB dang dan dau vé chat lwong tai san

mTylénoxadu mTylé no nhém 2
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Ngudn: Dir liéu cac ngén hang, HSC

Biéu do6 27: Dw phong tén that cho vay
Hé sb LLR c6 sy phan hoa dang ké gitra cac ngan hang. Trong Q3, hé s LLR clia CTG va MBB Ian lwot ting va gidm dang ké.
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Ngudn: Di¥ liéu cac ngén hang, HSC

www.hsc.com.vn Trang 12

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 08/11/2024

Biéu db 28: N¢» x4u méi hinh thanh (bao gém trai phiéu VAMC), 14 NHTM HSC khuyén nghi
Ty 1& no x4u méi hinh thanh (didu chinh) tdng nhe trong Q3

No x4u méi hinh thanh ~ ——e=— Ty & no’ x4u m&i hinh thanh (%, cot phdi) e=s== Ty I& ng x4u M&i hinh thanh diéu chinh (%, cot phai)
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Ghi chu: No' x4u méi hinh thanh do luong cac khoan ng xau moi phat sinh (triéc khi xéa ng) méi quy. Ty I6 ng xdu moi hinh thanh diéu chinh cho 2 truong hop phéan
loai lai ng xau thanh ng nhom 1 trong Q2 va Q3
Nguén: D liéu cac ngén hang, HSC

Biéu dé 29: No’ qua han méi hinh thanh (nhém 2 - 5)
No' qua han m&i hinh thanh diéu chinh tang trong Q3

= No' qué han méi hinh thanh —a—TY |& no qua han ma&i hinh thanh (%)  e=m==Ty |& no’ qua han méi hinh thanh didu chinh (%)
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Ghi chu: Ty 1é ng quéa han mdi hinh thanh diéu chinh cho 2 triong hop phan loai lai no Xau tha‘nh ng nhém 1 trong Q2 va Q3
Nguén: D liéu cac ngan hang, HSC

Biéu dd 30: B6 dém dw phong, 14 NHTM HSC khuyén nghi Biéu dd 31: Chi phi tin dung, 14 NHTM HSC khuyén nghi

Hé s6 LLR gidm con 96%; cac ngan hang da s dung hét bd dém  Chi phi tin dung thdp hon no' x4u méi hinh thanh ké tir Q4/2022,
du phong bd sung trong giai doan 2021-2022 do do6 gay ap lwc 1én chi phi tin dung twong lai

—4— Chi phi tin dung theo quy

Quf dw phong —t—Heé s6 LLR
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Nguén: Di liéu cac ngén hang, HSC Ngudn: Dir liéu cac ngén hang, HSC
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Biéu db 32: So sanh ty 1& ng xau méi hinh thanh (bao gdm trai phiéu VAMC) (%), 4 quy vira qua
Xu huéng ty 1& no x4u mai hinh thanh cé sw khac biét gitra cac ngan hang
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Ngudn: Di¥ liéu cac ngén hang, HSC

www.hsc.com.vn Trang 14

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



:hsc

Béao cao nhanh vé nganh - Ngan hang Ngay 08/11/2024

Nhirng ngan hang c6 két qua vwort troi

Trong bdi canh KQKD nhin chung khéng dat dw béo trong Q3/2024, HSC danh gia
cac ngan hang dat duwoc két qua tich cwc hon bao gdm CTG & VCB trong sb cac
NHTM c6é vdn nha nwéc va HDB, TCB & VPB trong sb cac NHTM tw nhan. Dya trén
nhirng két qua nay cuing viéc chuyén thoi diém dinh gia sang cudi nam 2025, HSC
dang xem xét lai khuyén nghi va gia muc tiéu cho cac NHTM trong danh sach khuyén
nghi.

vCB

VCB c6ng b KQKD Q3/2024 ting manh mé v&i LNTT dat 10,7 nghin ty déng, tang
18,2% so v@&i cung ky. Bong Iwc chinh cho tang trwdng lgi nhuan la chi phi dw phong
gidm manh 78%, trong khi tdng thu nhap hoat déng t&ng nhe dat 6,7% so véi cung ky.
Lay ké LNTT 9 thang dau nam 2024 dat 31,5 nghin ty dong, bang 70,4% dw béo ca
nam va thap hon mét chut so véi du bao 9 thang cla chung ti.

Tang trwdng tin dung dat 9,4% ké tr ddu nam, gidm tbc xudng ting 1,6% so v&i quy
trwdc sau khi tang manh trong Q2/2024 vé&i mae tang 8,1% so véi quy trwée. Cho vay
khach hang ca nhan duy tri da hoi phuc tir Q2 la mét tin hiéu tich cwe. Tuy nhién, ty
l& NIM giam xubng 2,9% (giam 21 diém co ban so v&i quy trwde va gidm 18 diém co
ban so v&i cung ky) do loi suat gdp gidm 16 diém co ban so v&i quy trwde va chi phi
huy déng tang nhe 5 diém co ban so v&i quy trwdc. Ca loi suat gop va chi phi huy
dong ctia VCB van & murc thdp nhét trong nganh. Chét lwong tai san van tét voi ty 1é
no xau va hé sé LLR Ian lwot [a 1,22% va 205%.

HSC dv bao lgi nhuan Q4 sé tang trwdng khiém tbn do strc ép 1&n ty 1& NIM va mic
nén cao coé thé sé han ché tiém nang tang trwdng.

BID

BID c6ng bd KQKD Q3/2024 m& nhat véi LNTT dat 6,5 nghin ty ddng, tdng 10% so
v6i cung ky nhung gidm 20% so vé&i quy trude. Loi nhuan duoc thuc day nhé chi phi
du phong gidm 25% so véi cung ky, trong khi tbng thu nhap hoat déng gidam 4% so
vé&i cuing ky. Tinh chung 9 thang d&u ndm 2024, LNTT dat 22 nghin ty déng (t&ng 12%
so v&i cung ky), bang 67% dw bao ca nam va thap hon so véi dy bao 9 thang cla
chung to6i.

Ty 1& NIM Q3/2024 gidm 25 diém co ban so véi quy trwdc (gidm 35 diém co ban so
v6i cung ky) xudng 2,31% do chiu anh hwéng tir cac bién phap hd tro' ha Iai suét cho
vay ctia NHNN nham ddy manh phuc hdi nhu cau tin dung. Mac du nhirng bién phap
nay lam gidm thu nhap lai thuan ctia BID nhwng la phu hop véi cac giai phap hé tro
nén kinh té. Trong nam 2025, chung t6i ky vong ty 1& NIM sé& héi phuc nhér nhu cAu tin
dung khéi séc.

Chét luvgng tai san suy yéu nhe vai ty 18 no xau tang lén 1,71% tir 1,52% tai thoi diém
cuoi Q2/2024 va ty 1€ ng nhoém 2 cling tang 1én 1,67% tlr 1,59%. Hé so LLR giam
xuong 116% ttr 132% tai thoi diém cudi Q2/2024.

Nhin chung, do thu nhap 1i thuan va chét lvong tai san 9 thang dau ndm 2024 khéng
dat ky vong nén chung téi hién dang xem xét lai dy bao.

CTG

CTG cong béd KQKD Q3/2024 tidng manh mé v&i LNTT ting 35% tir mirc nén thap
cung ky ndm ngoéi dat 6,55 nghin ty ddng nhwng thap hon mét chat so véi du bao
clia chuing t6i. Dong lwc tdng trwdng chinh 1a nhé tdng thu nhap hoat dong tdng manh
26% so v@i cung Ky, trong khi chi phi hoat ddng (tang 20% so véi cung ky) va chi phi
dv phong (tang 25% so v&i cung Ky) cling tang I1én nhwng chédm hon.

Tinh chung 9 thang d4u nam 2024, LNTT ciia CTG dat 19,5 nghin ty déng, tang 12%
so v6&i cung ky va bang 69% duw bao ca ndm cla ching t6i, va thap hon dy bdo mot
chat. Téng dw no tin dung tdng 9% ké tir dau ndm (téng 2,2% so vé&i quy trwdc) dat
1.611 nghin ty ddng, trong d6, dong lwc tang trwdng Q3/2024 chd yéu nhé phan khic
khach hang ca nhan (t&ng 5,2% so v&i quy trwéc va tang 11,9% ké tir dau nam), tiép
theo 1a DNNVV (t&ng 2,5% so v&i quy trwdc va ting 5,5% ké tir dau ndm). Ty 1& NIM
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van twong di 6n dinh, chi gidm 7 diém co ban so voi quy trwdc xudng 2,93%, SO VO
murc gidm 20 diém co ban so v&i quy trwde cliia nganh.

Chét lwong tai san da cai thién trong Q3/2024 véi ty 1& no' xAu gidm xubng 1,45% tir
1,57% vao Q2/2024 va hé sb LLR tang dang ké 1én 153% tlr 114%. Chi phi dw phong
Q3/2024 tang 25% so v&i cung ky (tang 18,6% so v&i quy trwdc), cao hon dy bao clha
chuing t6i la chi phi dw phong sé gidm xudng trong 6 thang cudi ndm 2024. Nguyén
nhan la do CTG d4 trich lap dang k& dy phong dé nang cao hé sé LLR.

Nhin chung, chung t6i nhan thay xu huéng tich cue dbi voi chat Ivgng tai san va tiép
tuc dy bao chi phi dy phong sé gidm xudng trong Q4/2024, tr dé tiép tuc ho tro loi
nhuan cta CTG.

ACB

LNTT Q3/2024 giam 3,8% so v&i cung ky va gidm 13,5% so v&i quy trwdc xubng 4,8
nghin ty ddng. LNTT 9 thang dau ndm 2024 dat 15,3 nghin ty déng, tang 2,1% so v&i
cung ky, béng 70% dw b&o c& nam va thap hon mét chat so véi du bao 9 thang cla
chung téi. Loi nhuan thap hon dy bao do ty 1& NIM va 1ai thuAn HD dich vu thap hon
dy bao trong khi chi phi hoat déng cao hon dw bao. BLD da diéu chinh gidm dy bao
tang truéng LNTT xudng 5% tir 10% ban dau.

Dy bao cho thoi gian tGi, ching téi ky vong ACB sé dat dwgc mire tang trwdng tin
dung cao trong nam 2024-2025. Tuy nhién, ty I& NIM co thé chuwa thé héi phuc trong
ngan han do chi phi huy déng dy bao ting nhe trong khi ACB van gap khé khan trong
viéc chuyén phan chi phi tidng thém nay sang cho khach hang. Chi phi dw phong cé
thé bat dau ting 1én vao Q1/2025 dé xr ly ng x4u méi hinh thanh va no x4u noi bang.
Mac du nhitng yéu t6 nay sé can trd tang trwdng loi nhuan thuan, ACB van duy tri
dwoc chat lwong tai san tét, rai ro thap va hé s ROE cao trong nganh.

MBB

LNTT Q3/2024 dat 7,3 nghin ty ddng, di ngang so véi ciing ky. LNTT 9 thang d&u nam
dat 20,7 nghin ty déng, tang 3,6% va béng 71,9% dw b&o c& nam va thap hon ky vong
clia ching t6i do NIM thap va ty 1& no x4u cao. Ty 1& no xau hop nhat Q3/2024 ting
manh 1&n 2,2% tir 1,6% trong Q2/2024, trong khi ty 1& no x4u Ngan hang me tang tir
1,4% Ién 2,1%, cao hon dang ké so v&i dy bao cua chung t6i & mic 1,7%, lam gia
tang lo ngai vé chét lvong tai san.

Trong céac quy tdi, ty 16 NIM sut gidm va chi phi dw phong tang 1&n cé thé 1a rao can
clia ting trwdng loi nhuan va gay strc ép 1én hé s ROE. Tuy nhién, ching téi nhan
thdy nd lwc da dang hoa danh muyc cho vay ctia MBB mang lai nhiéu gia tri, theo dé
tang trwdng hién dén tir nhiéu nganh thay vi chi mét sé it nganh cha lwc. Ngoai ra, co
céu cb dong clia MBB ciing kha déc thu, giip han ché xung ddt loi ich khi so sanh véi
cac NHTM tw nhan khac.

TCB

TCB c6ng bé KQKD Q3/2024 kha quan véi LNTT dat 7,2 nghin ty déng (tang 23% so
v&i cung ky nhwng gidm 8% so vé&i quy trwdc). Nhikng diém ndi bat bao gdm tin dung
tang trwdng manh mé nhwng ty 1& NIM va thu nhap ngoai i giam, trong khi chat lwong
tai s&n van 6n dinh. Tinh chung 9 thang dau nam 2024, LNTT dat 22,8 nghin ty déng
(tdng 33% so vai cung ky), hoan thanh 79% dw bao ca nam cla chung t6i.

Tin dung téng manh 4,1% so véi quy truéc va téng 17,6% ké tlr ddu nam. Tuy nhién,
ty 1€ NIM glam 37 diém co ban so v6i quy trwde (di ngang so voi cung ky) va thu nhap
ngoai 1ai gidm 10% so v&i cung ky. Diéu nay phan anh strc ép lén ty suat loi nhuan va
thu nhap phi dich vu. Chat lwong tai san van 6n dinh véi ty 1& no xu va hé sb LLR
l&n lwot 1a 1,29% va 103,5%.

Mac du LNTT thye hién 9 thang dau ndm 2024 cao hon mét chit so véi dy bao cla
chung t6i, KQKD Q4/2024 dwgc dy bao sé chiu cac sirc ép. dén tir (1) khoan b0|
thuong 1,8 nghin ty ddng tién cho Manulife do cham dit hop ddng hop tac doc quyén
phan phdi bao hiém sé& dwoc ghi nhan vao chi phi hoat dong Q4 va (2) viéc tam thoi
khéng nhan dwoc hoa hdng bancassurance.
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HDB

HDB cong b6 KQKD Q3/2024 tang manh mé véi LNTT hop nhét dat 4,5 nghin ty dong,
tang 43% so va&i cung ky, twong duwong LNTT 9 thang dau nam 2024 dat 12.654 ty
dong, tang 46,6% so v&i cung ky, bang 77% dy bao ca nam 2024 cla chung toi.

Nhirng diém nhan trong Q3 bao gdm: Tin dung tang trwdng manh mé dat 17,4% ké
tr d4u n&m (tang 3,4% so v&i quy trwdc va ting 38,4% so véi cung ky) va ty 1& NIM
gidm nhe 11 diém co ban so véi quy trwdc (nhwng tang 107 diém co ban so véi cling
ky) — tir d6 thiic day thu nhap l3i thudn tang trwéng dang ké 58% so v&i cung ky. Ddng
thdi, chat lwong tai san cai thién véi ty 1& ng xau gidm xudng 1,9% (ttr 2,24% trong
Q1/2024 va 2,1% trong Q2/2024) va hé sb LLR tang 1&n 66% tir 59% trong Q2/2024
(mac du van thdp hon so v&i nganh).

Co c4u lgi nhuan bao gém: LNTT Ngan hang me téng trwéng manh 36% so voi clng
ky, trong khi LNTT cﬂa‘ céng ty con‘tai cljinh tiéu dung HD Saison hoi phuc manh dat
306 ty dong, tang 2,6 lan tr mirc nén thap Q3/2023, vwot dw bao clia ching toi.

Dwa trén xu hwéng té\mg trwdng on dinh Igi nhuan ctia HDB, cac dw bao hién tai cta
chung t6i dang c6 phan kha than trong.

VPB

KQKD Q3/2024 ctia VPB nhin chung sat v&i dw bao clia chung t6i véi ca LNTT va loii
nhuan thuan déu tang 66% so v&i cung ky, dat lan lwot 5,2 nghin ty dong va 4 nghin
ty dong. Tinh chung 9 thang dau nam 2024, LNTT hop nhét ctia VPB dat 13,9 nghin
ty déng va bang 67% du bao c& ndm 2024 cuta chung t6i, trong khi lgi nhuan thuan
dat 11,2 nghin ty ddng, béng 70% dy bao ca nam.

Co cAu LNTT Q3 bao gém: 4,6 nghin ty ddng (tdng 48% so v&i cung ky) tir Ngan hang
me; 270 ty ddng tlr cong ty con tai chinh tiéu dung FE Credit, héi phuc tir hda vén
trong Q3/2023; 340 ty ddng (tdng 13% so v&i cung ky) tir cdng ty chirng khoan
VPBanksS; va 171 ty ddng (tdng 151% so v&i cung ky) tir cdng ty con bao hiém phi
nhan tho OPES. Tin dung hop nhét ting 8,2% ké tir dadu n&m va ting nhe 1,2% so
v&i quy tredece.

Ty I& NIM hop nhét tang 97 diém co ban so véi cuing ky nhung gidm 30 diém co ban
SO VO quy trwde dat 6%. Chét lwong tai san cai thién nhe trong Q3/2024 v&i ty 1& no
xau gidm xuéng 4,8% twr 5,1% trong Q2/2024 va hé sbé LLR tang lén 51% twr 48%. No
x&u ma&i hinh thanh cé xu huwéng gidm trong Q3/2024 véi ty 18 no' x4u mai hinh thanh
hop nhat & mirc 0,73% tdng dw no' cho vay binh quan, gidm tir 2,64% vao Q4/2022
va 1,25% trong Q2/2024.

V@i nhirng xu hwéng tich cwe nay, HSC dw bao KQKD Q4/2024 cta VPB sé tiép tuc
khéi sac véi loi nhuan thuan du bao tang gap d6i so vai cung ky va tang 15-20% so
véi quy trwde. Da ting trudng nay cho thay sy cai thién vé chat lwong tai san va ty 1é
NIM cung v&i nhirng déng goép tich cwe tr cac cong ty con.

STB

STB cong bé KQKD Q3/2024 vira phai voi LNTT dat 2.752 ty dbng, tang 32% tlr mirc
nén thap ndm ngoai. Tang trwdng trong ky chi yéu nhe thu nhap 14i thuan ting 31%
so vé&i cuing ky bu dap thu nhap ngoai lai gidm 19% so v&i cuing ky va chi phi dy phong
tang 45% so va&i cung ky. Tinh chung 9 thang dau nam 2024, LNTT dat 8.094 ty dong
(tdng 18% so v&i cuing ky), bang 70% dy bdo ndm 2024 va thap hon mot chit so véi
dy bao 9 thang cuiia chung toi.

Ty & NIM Q3 gidm nhe - gidm 5 diém co ban so véi quy trwde va gidm 7 diém co ban
so v6i cling ky xudng 3,65% - mirc nén bn dinh khi STB dat muc tiéu ty 1& NIM dai han
dao déng 4-4,2%. Chét lwong tai sén van 6n dinh véi ty 18 no xau tang nhe 1&n 2,47%
trong Q3/2024 (tir 2,43% trong Q2/2024) v&i ty 1€ ng nhém 2 téang 1én 0,72% tir 0,7%.

Tai sé&n ton dong clia STB tang Ién 2,8 nghin ty dong tir 1,9 nghin ty déng tai thoi diém
cubi Q2/2024, trong d6 1,5 nghin ty déng la trai phiéu VAMC va 1,3 nghin ty déng la
céac khoan phai thu chwa trich lap dw phong. Ching t6i cho rang viéc sb dw trai phiéu
VAMC tang lén khong tac dong dang ké téi qua trinh tai cau trdc cia STB.
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HSC van lac quan STB sé& hoan thanh tai co céy vao gilba nam 2025 va dy bao lgi
nhuan tang trwdng 37% trong nam 2025 va hé s6 ROE dat 21%.

VIB

VIB céng bd KQKD Q3 kém tich cuc voi LNTT dat 1.998 ty déng, gidm 26% so voi
cung ky va gidm 5% so véi quy trwde, do thu nhap lai thuan (gidm 6% so véi cung ky)
& thu nhap ngoai lai (gidm 49% so v&i cung ky) sut gidam trong khi chi phi dy phong
cling gidm 29% so véi cung ky. Tinh chung 9 thang dau nam 2024, LNTT dat 6.603
ty dong (gidam 21% so véi cung ky), bang 67% dw bao ca nam va thdp hon mét chut
so v&i dy bao 9 thang clia chung t6i.

Ty 1& NIM Q3 tang 15 diém co ban so v&i quy trudc (gidm 86 diém co ban so véi ciing
ky) 1&n 4,07%. Ty 1& NIM én dinh quanh mirc khodng 4%, so v&i mirc nén cao 4,8-5%
trong giai doan 2021-2023. NIM giam tlr nén cao phan anh chién lwoc chuyén dich tiy
tép trung vao khach hang ca nhan sang DNNVV.

Chét lwgng tai san van gay lo ngai véi ty 1& no xu tang 1en 3,85% twr 3,65% tai thoi
di@m cu(?i Q2/2024, Trong khi d(),‘t)’/ Ié ng nhém 2 gidm xudng 3,65% tr 4,45% tai thoi
diém cudi Q2/2024, Hé s6 LLR gan nhw di ngang & mrc 47%.

Thu nhap Iai thuan 9 thang dau nam 2024 clia VIB thap hon so véi dw bao cia ching
t6i va gay strc ép 1én LNTT. Ngoai ra, ty Ié ng xau & murc cao cho thay nhirng rui ro
vé chi phi dy phong trong th&i gian toi.

TPB

TPB da cong b6 KQKD Q3/2024 véi LNTT dat 1.731 ty dong (tang 10% so véi cung
ky nhung gidm 9% so v&i quy trwdc) nhe thu nhap lai thudn ting 7% so véi cung ky
va chi phi dw phong gidm 35% so véi cung ky. LNTT 9 thang dau nam 2024 cta TPB
dat 5.464 ty dong (tdng 10% so vé&i cung ky), bang 74% dy bao ca ndm va sat véi du
bao 9 thang cla chung toi.

Ty 1& NIM Q3/2024 giam 16 diém co ban so v&i quy trwédc (tang 24 diém co ban so
véi cung ky) xudng 3,95%, do dw no tin dung Q3 tdng manh, tang trwéng tin dung
m&i trong ky chwa dem lai dang ké& thu nhap 1ai. HSC dw bao ty 1& NIM sé& hdi phuc
trong n&m 2025 nhé& nhu cau tin dung khéi sac.

Chét lwgng tai san cho thay birc tranh trai chiéu: Ty 1& no xau cta TPB ting 1én 2,29%
tr 2,06% tai thoi diém cubi Q2/2024. Trong khi d6, ty 1& no' nhém 2 gidm xubng 2,22%
tr 2,61% tai thdi diém cubi Q2/2024. Chi phi dw phong 9 thang dau nam 2024 12 2.968
ty déng, tdng 50% so v&i cung ky va bang 84% dy bao c& nam cla ching tdi, cho
thay viéc tich cwc trich 1ap dw phong dé kiém soat no' x4u méi hinh thanh.

Véi viéc tang trudng loi nhuan va cac bién phap cling cb chat lwong tai san ctia TPB,
HSC ky vong ngén hang sé hoan thanh dy bao LNTT ca nam cla ching t6i 1a 7.380
ty dong, tang trwéng 32%.

ocCB

LNTT Q3 ctia OCB giam manh 68% so véi cung ky xuéng 440 ty dong do chi phi dy
phong tang gap doi va thu nhap ngoai 1ai gidm 62% chi yéu do 16 & mang kinh doanh
trai phiéu. Tinh chung 9 thang dau n&m 2024, LNTT dat 2.553 ty ddng, gidm 35% so
v&i cung ky, bang 51% duw bao ca ndm va thdp hon dw bao 9 thang cuia ching toi.

Tin dung téng trudng vira phai dat 9% ké tir ddu nam va 3,7% so vdi quy truéc. Ty
l& NIM Q3/2024 dat 3,4%, gidm nhe 9 diém co ban so v&i quy trwdc. Chat lwong tai
san cai thién khong dang ké véi ty 1& no xau gop téng 1én 4,1% tir 3,9% trong Q2/2024
(mac du gidm tr mire dinh 4,7% trong Q4/2023) va ty & no xau chinh thirc van én
dinh & mac 3,1%. Chi phi dw phong tdng manh cé vé la nd luc ciia OCB dé kiém soat
ty 1& no xau cao trong bdi canh no x4u méi hinh thanh tiép tuc tang.

Cho Q4/2024, HSC duw bao c6 su hdi phuc manh tir m&c nén thap nhwng mang ngan
hang c6t 16i co thé sé& héi phuc cham hon so véi dw béo clia chung t6i, trong khi mang
kinh doanh ngudn vén van tiép tuc gap khé khan. Chung téi duy tri gia muc tiéu va dw
bao cho dén khi hoan thanh danh gia toan dién hon.
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MSB

MSB cong bd KQKD Q3/2024 kém tich cuc véi LNTT dat 1.212 ty ddng, gidm 28% so
v6i cung ky, do chi phi dw phong tang 34% so véi ciing ky cling téng thu nhap hoat
déng gidm 7% so vai cung ky, do HDKD ngoai héi ghi nhan 16 va thu nhap 1ai thuan
gidm nhe 2% so v&i cung ky. Tinh chung 9 thang dau nam 2024, LNTT dat 4,901 ty
ddng, gidm 6% so véi cung ky, bang 72% duw bao va thap hon mét chut so véi dy bao
9 thang cla chung toi.

Tang trwdng tin dung virng chac dat 14,2% ké t» ddu nam méc du gidm téc trong Q3
(tang 2,5% so voi quy trudc) sau 2 quy tang manh trudc do. Ty I& NIM gidm nhe giam
8 diém co ban so v&i quy trede xuong 3,3%. Chat Iwong tai san cai thién nhe nhung
tai san co van dé van cao; ty & no xau gidam xubng 2,9% tr 3,1% trong Q2/2024 va
hé sb LLR tang I&én 63% t& 59%. Chi phi tin dung ké tir dau nam téng lén 1,4%, cao
hon mét chat so véi binh quan 5 nam & mac 1,3%.

Trong Q4/2024, HSC dy bao sé cé su hdi phuc tlr mirc nén thp nam ngoai. Khoan
thu nhap tr thu hoi no' xau I6n du kién ghi nhan trong Q4/2024 s& giup MSB hoan
thanh ké hoach lgi nhuan, nhung didu nay ciing la mét rdi ro gidm. Chi phi tin dung
nhiéu kha nang sé tiép tuc & mirc cao do ngan hang tiép tuc lam sach bang CDKT.

LPB

LNTT Q3/2024 cta LPB ting manh 133,7% so véi cung ky dat 2,9 nghin ty dong, nhe
dé LNTT 9 thang dau nam 2024 dat 8,8 nghin ty ddng, tdng 139,2% so véi cung ky.
Két qua nay la nho téng thu nhap hoat dong tang manh, chi phi hoat dong that chat
va chi phi dw phong thap hon dw bao. Tuy nhién, chat lwong tai san c6 dau hiéu suy
yéu Vi ty 1€ no xau tang lén 2% tir 1,7% trong quy trwde va 1,3% dau nam nay. Ty &
no xau Q3 cao hon dang ké so v&i muc tiéu ndi bd dat ra tai PHCD ndm 2024 |a dwéi
1% va dy bao ctia chuing t6i la 1,4%. M&c du ty 1& no' xAu tadng manh, chi phi dw phong
chi béng 32,5% dw bao ca n&m ctia chung toi.

Dv béo thoi gian téi, tang trwéng loi nhuan cta LPB ¢6 thé tiép tuc & mirc cao trong
nam nay nho chi phi hoat dong duoc kiém soat va viéc tri hoan trich lap chi phi dw
phong. Tuy nhién, diéu nay nay c6 thé tac dong téi chat lwong tai sén va lam gia tang
chi phi dy phong trong nhirtng nam sau dé. Ching t6i dw bao LNTT sé tang trwéng
cham lai dang ké trong nam 2025 va khong loai trir kha nang tang trwéng am do rdi
ro tri hoan trich lap dw phong phan anh vao KQKD.
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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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