n h s c Cb phiéu | Viét Nam
EE Ngén hang
Bao cao nhanh vé nganh Ngay 11/12/2024

Trién vong nganh Ngan hang nam 2025: Lac quan
nhwng than trong

Pham Lién Ha, CFA = M®oi trwdng kinh doanh (;l]a nganh ngan hang ké tir dau ndm da phai d6i mat véi kha
Giam doc, Nganh Dich Vu Tai Chinh nhiéu thach thirc, bao gom cau tin dung yeu, canh tranh gay gat va ty 1& NIM thu hep,
ha.plien@hsc.com.vn trong khi chat lwgng tai san cai thién cham va tang trwdng lgi nhuan khong dat ky vong.
+84.24 3933 4693 Ext. 4852 = Trong nam 2025, HSC du bao nén kinh t va thi truong BDS s hdi phuc vira phai, voi
Nguyén Thanh Ting, CFA triér;n vong tot h‘cyn ké}l‘)’unﬂ’a cu’()i nérp 2025. Theg dw béc()] mc’v‘i, HSCE)du) bao Iqi _nhuén
Trwdng phong, Nganh Dich Vu Tai Chinh thuan toan nganh sé tang trwdng lan luwot 14,4%, 16,5% va 19,6% trong giai doan
tung.nguyenthanh@hsc.com.vn 2024-2026.

+84 24 3933 4693 Ext. 4869 * Nganh ngan hang dang giao dich v&i P/B trirgt dw phong 1 nam la 1,18 Ian, thap hon
Lé Khanh Tung O,‘64 d6 léch chuan so vé&i binh quan qua kh. Lya chon hang dau clia chung t6i bao
Truéng phong, Nganh Dich Vu Tai Chinh GieiiE G B, WEIE, A2 U0,

tung.lkhanh@hsc.com.vn = . P 2 - =X

+84 24 3933 4603 Ext. 4844 Nam 2024: Nhiéu thach thwq hon dw kién ’

B Buwéc vao nam 2024 vai ky vong phuc hoi, tuy nhién nganh ngén hang da phai doi mat voi
Nguyén Bao Ngoc nhitng thach thirc dang k&. Né&n kinh t& va thj trudng BDS phuc hdi cham va khéng déng deu
Chuyén Vién , Nganh Dich Vu Tai Chinh da gay surc ép 1én chat Iwgng tai san, trong khi ty 1€ NIM chiu anh hwéng tiéu cyc do nhu cau
ngoc.nguyenbao@hsc.com.vn tin dung thap va canh tranh gay géat. HDKD cta cac NHTM ciing chiu thém &p luc tir nhirng
+84 24 3933 4693 Ext. 4869 bién dong vé ty gia & thi trwong lién ngan hang.

Tuy nhién, cac NHTM d4 héd tro nén kinh té théng qua viéc duy tri mat bang |ai suat thap va ting
tredng tin dung vira phai. Tuy nhién, tdng thu nhap hoat dong kém tich cwe dé lam giam duw dia
trich [ap dw phong, tlr d6 khién ng xau ndi bang tang Ién. Chat lwgng tai san van cai thién cham
trong khi tang trwdng loi nhuan khdng dat dy bao.

Nam 2025: Tang trwéng cai thién, NIM on dinh, can trong v&i
chat lwong tai san

Trong nam 2025, nén kinh t& va thi truong BDS dugc dw bao sé hoi phuc vira phai, voi trién
vong du kién sé khéi sac hon ké tlr ntra cudi ndm. Theo dw bdo mdi, HSC dw bao loi nhuan
thuan sé tang tredng lan luot 14,4%, 16,5% va 19,6% trong giai doan 2024-2026 dwa trén quan
diém than trong hon SO v&i dw bao trwdc dé. Nhirvng dong lwc chinh an gom: tang trerdng tin
dung cai thién, NIM héi phuc nhe, tuy nhién ap Iwc chi phi dw phong van & mirc cao.

binh gia

Gia cb phiéu nganh ngan hang tang 21% ké tir dau nam, vuot troi 10% so voi chi s6 VNIndex.
Sau khi dieu chinh nhe gan day, nganh ngan hang dang giao dich v&i P/B treot dw phong 1
nam la 1,18 lan (binh quan gian don), thap hon 0,64 do léch chuén so v&i binh quan quéa kher.
Theo dy bao mai, P/B dw phdng nam 2025 la 1,38 lan, tiém nang tang gia khoang 20% doi voi
nhirng co phiéu trong danh sach khuyén nghi. Dya trén trién vong tang tru@ng‘khc’yi sac hon,
nang lwc huy dong von 6t va chat lwong tai san twong doi lanh manh, HSC tin rang cac NHTM
€6 von nha nwdc cd tiem nang vuot tréi hon trong ném 2025. Trong so cac NHTM tw nhan,
HSC wa thich c6 phieu ACB (Mua vao, gia muc tiéu 34.700d) nh dac tinh phong tha nhuwng
van c6 lgi nhuén ky vong tot va TCB (Mua vao, gia muc tiéu 31.100d) nho huéng lgi dang ke
tir sw hoi phuc cla thj trwdng BD$. Ngoai ra, MBB (Mua vao, gia muc tiéu 32.600d) va STB
(Mua vao, gia muc tiéu 41.000d) nam trong danh sach theo d6i do nhirng rii ro va dong lwc dac
thu can quan séat chat ché hon dé khang dinh.

Ban géc bang tiéng Anh ctia bdo cdo nay duoc phat hanh vao ngay 5/12.

4 Khuyén nghi Gia muc tiéu (dong) Tiém nang PIE (l4n) P/B (l4n) L.suét cb tirc (%)
Méi M&i Th.ddi (%) ting/giam (%) 2024F 2025F r{rZig 2025F 2024F

ACB 25,000 Mua vao - 34,700 - 38.8 6.86 6.19 1.34 1.15 3.48 4.00
BID 46,050 Mua vao - 54,700 - 18.8 10.9 9.02 1.91 1.62 1.09 1.09
CTG 35,900 Mua vao - 45,300 - 26.2 8.60 6.78 1.34 1.14 - -
HDB 26,050 Mua vao - 32,500 - 24.8 5.73 4.79 1.34 1.07 1.92 1.92
LPB 33,950 Banra - 20,600 - (39.3) 11.2 12.4 2.07 1.77 0 0
MBB 23,950 Mua vao - 32,600 - 36.1 6.21 5.92 1.14 0.98 2.09 2.39
MSB 11,400 Mua vao - 14,900 - 30.7 5.91 5.91 0.82 0.72 0 0
OoCB 10,800 Mua vao - 13,000 - 20.4 8.80 7.44 0.85 0.76 0 0
STB 32,600 Mua vao - 41,000 - 25.8 7.19 5.40 1.14 0.95 - -
TCB 23,650 Mua vao - 31,100 - 315 7.32 6.21 1.13 0.99 6.34 6.34
TPB 16,000 Tang ty trong - 19,000 - 18.8 7.16 6.00 1.13 0.99 3.13 5.00
VCB 93,000 Mua vao - 112,900 - 21.4 14.7 13.2 2.63 2.04 0 0.86
VIB 18,800 Tang ty trong - 22,100 - 17.6 7.79 6.29 1.32 1.15 4.26 4.26
VPB 19,200 Mua vao - 23,000 - 19.8 9.55 7.91 1.06 0.98 5.21 5.21

Gid c6 phiéu tai ngay 3/12/2024.
Nguébn: Céng ty, FactSet, HSC
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Béao cao nhanh vé nganh - Ngan hang

Nhiéu thach thirc hon dw kién

Buwéc vao ndm 2024 véi ky vong phuc hdi, tuy nhién nganh ngan hang da phai doi
mat v&i nhidu thach thirc dang ké. Nén kinh té va thj trwéng BDS phuc hdi cham va
khéng déng déu da gay strc ép lén chat lwong tai san, trong khi ty 1& NIM chju anh
hwéng tiéu cwec do nhu cu tin dung thap va canh tranh gay gat. HDKD clia cac
NHTM ciing chiu thém &p lwc tir nhirng bién dong vé ty gia & thi trwdng lién ngan
hang. Tuy nhién, cac NHTM d& hd tro' nén kinh té théng qua duy tri mat bang ai suat
thap va tang truwdng tin dung vira phai. Tuy nhién, tdng thu nhap hoat déng kém tich
cwc da lam giam dw dia trich lap dw phong, tir d6 khién ng’ xu ndi bang tang 1én.
Chét lwong tai sén van cai thién cham trong khi tdng trwdng loi nhuan khéng dat dw
bao.

Tong két ttr ddu nam 2024 dén hién tai

Buwdc vao nam 2024 véi ky vong phuc hdi nhér cac xu hwéng kinh té vi mé nhung
nganh Ngan hang da phai ddi mat véi nhivng thach thirc dang ké. Nén kinh té va thi
trwong BDS phuc hdi cham va khéng ddng déu & tirng khu vire va phan khac, tir d6
gay strc ép 1én chét lwong tai san. Nhu cau tin dung th4p va canh tranh gay gat da
gay strc ép 1én ty 1& NIM trong khi hoat d&ng bancassurance van chwa héi phuc. Ngoai
ra, HDKD cta cac NHTM ciing chiu thém ap lyc tir nhirng bién dong vé ty gia & thi
trwdng lién ngan hang.

Mac du dbi mat véi nhiéu khé khan, nganh ngan hang van déng vai trd quan trong
trong viéc hé tro nén kinh té v&i viéc duy tri ting trwdng tin dung vira phai va mét
bang lai su4t thAp hon. Tuy nhién, tdng thu nhap hoat dong kém tich cwc da lam han
ché du dia dé trich 1ap dyw phong, tir d6 1am ting no' xau nodi bang. Chét lwong tai san
cai thién cham trong khi tang trwdng lgi nhuan khong dat dy bao.

Bang 1: Dw bao cua HSC cho nam 2024
HSC dw bao lgi nhuan thuan ctia 14 NHTM chung t6i khuyén nghi sé tang trwéng 14,4% trong ndm 2024

. | Dy bdo 2024 cii |__ Dy béo 2024 m&i nhét 972024

Tang trwdng tin dung, nganh Ngan hang 14-15% 14-15% 9.0%

Tang trwéng tin dung, nhém cac NHTM HSC khuyén nghij 15.5% 15.7% 11.3%

Ty 1é NIM 3.711% 3.60% 3.58%

Thay dbi +9 diém co ban -1 diém co ban -3 diém co ban
y

so v&i cung ky

so v&i cung ky

so v&i dau ndm

Ty lé ng xau (bao gom VAMC)

1.69%
-9 diém co ban

1.85%
+7 didm co ban

2.01%
+2 diém co ban

Thay dbi A A AT \ o2 s
SO V@i cung Ky SO vO@i cung ky S0 v@i dau nam
Thu nhap lai thuan 17.8% 14.1% 14.4%
L&i thuan HD dich vu 6.3% 0.1% 3.7%
Téng thu nhap HD 15.3% 11.8% 11.8%
Chi phi HB 10.9% 8.9% 7.8%
Chi phi dw phong 17.1% 9.2% 9.9%
LNTT 17.8% 15.1% 15.5%
Lei nhuan thuan 17.7% 14.4% 14.1%

Ngudn: Di¥ liéu cac ngén hang, HSC

Tang trwdng tin dung ting toc trong giai doan cudi ndm

¢ Tin dung tang trwdng kém tich cuc trong 2 thang dau ndm nhwng bét dau tang téc
tlr thang 3/2024, va vwot mic tang trwdng cung ky nam 2023 vao thang 5/2024.
Tinh dén cudi thang 10/2024, tang trwéng tin dung ké tlr ddu ndm dat 11,5%, vwot
tri so v&i cling ky nam 2021 va 2023 nhung thap hon mét chit so véi nam 2022.

e Nhu cdu & phan khic khach hang ca nhan nhin chung van thap, mac du da hoi
phuc so vé&i quy lién trudc ké tr Q2/2024. Hau hét cac NHTM da (tam théi) chuyén
dich trong tam sang phan khuc khach hang doanh nghiép, bao gébm khach hang
doanh nghiép I&n va DNNVV. Nhirng phan khic nay dwoc danh gia la cé strc khde
tai chinh & nhu cau hdi phuc tét hon.
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Béao cao nhanh vé nganh - Ngan hang Ngay 11/12/2024

Ty & NIM: Canh tranh gay gat gay strc ép lén ty 1&é NIM

o Lai suét tién glri cham day vao Q1/2024 sau dé hdi phuc nhe trong Q2/2024, bat
dau vé&i cac ky han ngan. Trong giai doan tlr thang 2/2023 dén thang 4/2024, 13i
suét tién gri cé xu hwéng gidm do chinh sach néi 16ng tién té. Tuy nhién, &p luc
trén thj trwdng ngoai héi da khién NHNN phai duy tri 13i suat lién ngan hang & muc
cao, tir d6 lam tang lai suét tién gri ky han ngan, kéo theo tang lai suét tién giri ky
han 12 thang sau d6. Dot tdng dau tién cla lai suat tién gt dién ra vao Q2/2024,
trong khi séng ting th& 2 dang dién ra ciing v&i nguyén nhan tuong tw. Mac du
cac NHTM c6 vén nha nwéc van duy tri lai suat niém yét & mirc thap, nhuwng da
cho phép cac giam dbc chi nhanh linh hoat dwa ra mirc |ai suat cao hon cho cac
khoan tién guvi lon.

e Chi phi huy déng: Chi phi huy dong nhiéu kha nang da cham day vao Q3/2024, do
c6 do tré so v&i xu hwéng giam cla lai suét tién giri vao dau ndm nay. Chi phi huy
dong duoc duw béo sé tang nhe ké tir Q4/2024.

o Ty l& NIM: Trong khi chi phi huy déng thuan lgi, ty 1& NIM van khong téang 1&én do 3
nguyén nhan chinh bao gdm: 1) nhu ciu thap & phan khuc khach hang ca nhan,
thwdng co loi sudt cao hon; 2) canh tranh |4i suét gay gét & phan khuc khach hang
doanh nghiép, phan khuc ma cac NHTM ngay cang tap trung; 3) cac chinh sach
ctia NHNN d3 lam gia tang canh tranh véi viéc néi 16ng cac quy dinh vé cho vay tai
tai tro va str dung cac NHTM cé vén nha nwéc dé gidm mét bang 1ai suét.

Biéu dd 2: Tang trwéng tin dung so véi ddu ndm, hé théng Biéu dd 3: Tang trwdng so v&i quy trwéc theo phan khic
ngan hang khach hang, 14 NHTM HSC khuyén nghi

Tang trwédng tin dung cé xu hwéng tich cwc & déng déu hon so  Phan khic KH ca nhan da phuc héi tir Q2/2024 nhw dw bao

V@i xu hwéng nam 2023

2021 s 2022 — 2023 2024 mQ1/24 uQ2/24 Q3/24
16.0%
14.0%
12 OCV: Tang trwdng tin dung -.9%
10.0%
0,
28; KH doanh nghiép -.6%
. 0
4.0%
sovan [ 2
KH cé nhan 2%
0.0%
-2.0% . . )
T1 T2 T3 T4 T5 T6 T7 T8 T9 T10 T11 T12 -20.0% 0.0% 20.0%
Ngudn: NHNN, HSC Ngudn: NHNN, HSC

Biéu d6 4: Tang trwéng tin dung so v&i dau ndm, 14 NHMT HSC khuyén nghi
Tang trwdng tin dung tai phan I6n cac ngan hang déu cao hon so véi binh quan 3 ndm qua

mQ3/2024 -Binh quan 3 nam

20.0%
18.0%
16.0% -

14.0% - — [ ]
12.0% - — —
10.0%
8.0% -
6.0%
4.0%
2.0% -
0.0% ‘ ‘ ‘ ‘ ‘ ‘
TCB HDB LPB MSB TPB ACB MBB VIB VCB BID oCB VPB CTG STB

Ngudn: Di¥ liéu cac ngén hang, HSC
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Bao cao nhanh vé nganh - Ngan hang Ngay 11/12/2024
Biéu d6 5: Lai suat diéu hanh & l3i suat LNH Biéu do 6: Lai suat tién gtri ky han 12 thang
Lai sudt LNH tang manh ké tir Q2/2024 trong béi canh thanh  Lai suét tién gri ky han 12 thang binh quan cda nhém NHTM tw
khoan bj that chat nhan da cham day ké tir thang 3/2024, trong khi 1ai suat tai cac

NHTM c6 vén Nha nwéc duy tri khdng dbi

12 thang (nhém NHTM c6 vén Nha nuéc)
= 12 thang (nhém NHTM tw nhan)

e |_3i SUAL qua dEM Lai suét chiét khau

Lai suat tai cAp vén

7.0% S 9.0%

6.0% _‘T 8.0% )

> _\_\ ; 7.0% A

4.0% |

3.0% | 11 : 6.0%

2.0% i -

1.0% I 50% Ll

0.0% : ‘ : : : : ‘ 4.0% : : : : ‘ ‘
T119 T1119 T920 T7/21 T5/22 T3/23 T1/24 T11/24 T3M19  T2/20 T1/21  T12/21 T11/22 T10/23  T9/24

Nguén: FiinPro, HSC Nguén: Website ctia cac ngan hang, HSC

Biéu dé 7: Thay ddi so vé&i thang trwéc cta lai suét tién givi ky han 12 thang
Lai suét tién givi tang dang ké trong giai doan tir thang 5 — thang 7, sau d6 phan Ion duy tri 6n dinh tir thang 8 — thang 10, tir do cho
thay chi phi huy déng trong Q4/2024 & Q1/2025 sé c6 xu hwéng tang nhe nhwng on dinh

= 12 thang (nhém NHTM c6 vén Nha nuéc) ® 12 thang (nhém NHTM tw nhén)
120

100
80
60
40
20

2

Piém co ban

-60

-80 -
T4/19 T8/18 T12/19 T4/20 T8/20 T12/20 T4/21 T8/21 T12/21 T4/22 T8/22 T12/22 T4/23 T8/23 T12/23 T4/24 T8/24

Nguén: Website cta céc ngan hang, HSC

Biéu do 8: Dién bién ty 1& NIM, nhém cac NHTM HSC khuyén nghi
Ty 1€ NIM phai chiu v&i ap lwe kéo dai trong nam 2024

Ty 1&é NIM (cot phai) —m— Loi suét gop e=g=== Chi phi huy dong
10.0% r 4.5%
9.0% -
8.0% - - 4.09
plg 70% /°

3.8%

6.0% - 3.7% - 3.5%
5.0% 1 o o PN SRR N
40% 11 v+ ' 1 1 X - 3.0%
3.0% - BT
2.0% - - 2.5%
1.0% -
0.0% 2.0%

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

Nguén: Di¥ liéu céc ngén hang, HSC
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Bao cao nhanh vé nganh - Ngan hang Ngay 11/12/2024

Biéu db 9: So sanh ty I& NIM, loi suat gop & chi phi huy dong trong Q3/2024, 14 NHTM HSC khuyén nghi
So voi cung ky, ty 1& NIM ctia MSB, VIB va MBB bj anh hwdng nhiéu nhat

% so v&i % so v&i % so v&i % so v&i % so v&i % so v&i

Ty Ié NIM quy trwéc cung ky| Loi suat gop quy trwéc cung ky| Chi phi huy déng quy trwéc cung ky

HDB 5,7% -118ps 107bps | -16bps -308bps
VPB S 97bps 9,7% -6bps -239bps
STB 3,7% 5bps 49bps 7,3% -16bps -246bps
LPB 3,4% -58ps 36bps 7.7% | -6bps -217bps
CTG 2,9% -6bps 1bps 5,8% Obps -159bps
TCB 4,4% S -1bps 7,5% . 12bps -145bps
Téng 3,5% - S -8bps 6,6% | 2bps -165bps
TPB 3,7% s -14bps 7,4% I 3bps -136bps
VCB 2,9% -21Bbs § -180ps[NA5% §  sbps -141bps
ocB 3,4% -9Bbs % -31bps 7.2% 4,3% 2 -13bps -196bps
ACB 3,6% s = -35bps 6,8% 3,6% I 200ps -135bps
BID 268D -37bps 5,7% 3,5% , 4bps -151bps
MBB 4,2% s W -78ops 7.1% 3,3% 3bps -118bps
VIB 3,8% -4bps - -91bps 7.5% 4,1% , 11bps -109bps
MSB 3,3% -88ps B -96bps 6,4% 3,4% 6bps -135bps

Ngudn: Di¥ liéu cac ngén hang, HSC
Chét lwong tai san:

e No xdu m&i hinh hanh: Ty 1& ng xAu méi hinh thanh theo quy c6 xu hwéng giam
ké tlr mirc dinh trong Q1/2023, sau cudc khing hodng TPDN & nganh ngan hang
vao cubi ndm 2022. Tuy nhién, néu nhin vao giai doan ngan hon gan day sé& nhan
thay ty 1& nay dang tang Ién tir mrc day vao Q4/2023. M&c du cé s cai thién so
v&i mirc dinh, ty 1& nay hién van cao hon dang ké so vé&i thoi diém tlr nam 2021 tré
vé truéc.

« Ty I& no xau di ngang & mirc khoang 2% trong quy thtr 6 lién tiép cho thay nhirng
no lyc trich 1ap dw phong chwa dd. Biéu nay sé lam gia tang strc ép 1én lgi nhuan
trong twong lai do ganh nang xt ly ng’ xau ctia cac NHTM sé ngay cang gia tang.

Loii nhuan:

e Tang trudng téng thu nhap hoat dong khiém tén: Ty 16 NIM thap va hoat dong
bgncassurgnce hoi phuc cham khién t6ng thu nhap hoat dong chi hoi phuc khiém
ton, chl yéu nh tang trwéng bang CDKT.

e Loi nhuan thuan tang trudng vira phai: Mac du phai d6i mat véi nhiéu thach thire
nhwng cac bién phap that chat chi phi hoat déng va chi phi dw phong da ho tro loi
nhuan tang trwdng khodng 15%.

o Két qua phan héa: Tang trwéng lgi nhuan gitra cdc NHTM co sw chénh léch dwa
trén tinh hinh cda tirng ngan hang. NHTM cé mc nén th4p (hé sé ROE thép trong
nam trwdc) tdng trwdng manh hon so véi cac NHTM c6 hé sé ROE cao do chénh
l&ch v& mirc nén so sanh.

Biéu d6 10: N xau (bao gém VAMC) & no nhém 2, nhém cac NHTM HSC khuyén nghi
Ty 1& no x4u van duy tri & mirc cao, khoang 2%

mm=m No x4u (bao gdbm VAMC) No' NhOm 2 e=iii==TY 1& NQ' XU (b0 gdM VAMC) == TY & No qué han

o, 400 5.0%
£ 350 4.5%
> 250 - 3.0%
200 2.5%
150 2.0%
1.5%

B TERER
o § B R R RN nERpnnnnnnnngs

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

Ghi cha: HSC dua tréi phiéu VAMC rong vao phan no xau
Ngudn: Di¥ liéu cac ngén hang, HSC
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Biéu db 11: N¢’ xau méi hinh thanh (bao gdm VAMC), nhém cac NHTM HSC khuyén nghi

N x4u m&i hinh thanh chua thé hién xu huéng gidm rd rang

No xau méi hinh thanh

—o— Ty I& ng xAu mai hinh thanh (%, cot phai)

=== Ty |& NO' x4U M&i hinh thanh diéu chinh (%, c6t phai)

o 50 0.7%
c

S 40 - 048%47%  06%

S - 0.5%

£ 30 ©0.4%
(o))

2 - 0.3%

20 °

- 0.2%

10 0.1%

. - 0.0%

2 4 - -0.1%

-10 - - -0.2%

Q219 Q419 Q220  Q4/20 Q221 Q421 Q222 Q422 Q223 Q423 Q224

Ghi chu: No x4u méi hinh thanh do long cac khoan ng xau moi phat sinh (truée khi xéa ng) méi quy.
Ty 1é ng xdu md&i hinh thanh diéu chinh cho 2 trudng hop phén !oai lai ng xau thanh ng nhém 1

Biéu dd 12: B6 dém dw phong, téng hop cac NHTM HSC
khuyén nghi

Hé sb LLR gidm con 96%, cac ngan hang da s& dung hét bo dém
dw phong bd sung tich Idly trong ndm 2021-2022

Nguén: D liéu cac ngén hang, HSC

Biéu dé 13: Chi phi tin dung & no xAu méi hinh thanh, téng
hop cac NHTM HSC khuyén nghi

Chi phi tin dung thdp hon so v&i ng’ x4u méi hinh thanh ké tir
Q4/2022, gay ap lwc I1én chi phi tin dung trong twong lai

Dw phong —e—Hésd LLR
9200 . - 200%
5 180 - 180%
> 160 -
£ 140 - 160%
Ny
=2 120 - - 140%
100
L 0,
80 - 120%
60 7 - 100%
407 - 80%
20 | ¢

0
Q119 Q1/20 Q1/21 Q1/22 Q1/223 Q1/24

Nguén: Di¥ liéu cac ngén hang, HSC

—— Chi phi tin dung theo quy
=Ty |& N0’ x4U M&i hinh thanh theo quy
3.0% -

2.5% -
2.0% -
1.5% -
1.0% -
0.5%
0.0%
-0.5%
-1.0%

V7

Q4/19 Q3/20 Q2/21 Q1/22 Q4/22 Q3/23 Q2/24

Ghi chu: Chung t6i dua tréi phiéu VAMC rong vao phan ng xau
Nguén: D& liéu cac ngan hang, HSC

Biéu db 14: So sanh chét lweng tai san trong Q3/2024, 14 NHTM HSC khuyén nghi

VCB, ACB, CTG va TCB hién dan d3u vé chét lvong tai san

m N x4u (bao gdm VAMC) Ng nhém 2 - Hé s6 LLR (cot phai)
14.0% 250%
12.0%
0| — - 200%
10.0% -
6.0% 100%
4.0%
2.0% 50%
. 0
0.0% 0%

vVCB TCB ACB CTG LPB BID STB

Téng

MBB TPB MSB HDB OCB VIB VPB

Ghi chu: Chung t6i duea trai phiéu VAMC rong vao phan ng xau
Nguén: D& liéu cac ngan hang, HSC
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Béao cao nhanh vé nganh - Ngan hang

Biéu db 15: Cac chi s6 HD quan trong trong Q3/2024

“Cang xanh cang tét”

Hé sb CAR (6T24) 11,8% 9,5% 9,5%

13,9%

12,2%

11.1%

12,1%

:hsc

Ngay 11/12/2024

STB TCB TPB VCB VIB VPB
14,5% 132% 12,0% 11,8%

13,8%

No' xau 1,5% 1,7% 1,4% 1,9% 2,0% 2,2% 2,9% 4,1% 2,7% 2,3%
No' nhém 2 1,7% 1,4% 3,7% 1,2% 1,9% 1,9% 2,9% 07% 08% 22%
Hé sé LLR 80,5%  1157%  153,0%  659%  77,5%  68,8%  62.9% 75,0% 103,5% 58,8% 471% 50,7%
g;i"gggl":gy ding (6T24) 63%  7.9%  97%  263%  196%  118%  187%  187%  117% 17,7% 28,5%
Hé sé CIR 36,1% 21,8%  346%  303%  296%  397%  401% 292% 357% 345% 36,1%
Ty 18 NIM - da didu chinh rui ro 2,6% 3,3% 2,0% 1,0% 28% 37% 22% 28% 22% 21%
ROA 12 thang 23%  22% 1,5% 1,2% 1,3%0025% 13% 1.9% 1.7% 1.6%
ROE 12 théng 17,8% 207%  132%  103%  180% 16,4% 14,0% 19,5% 18,6%
Téng trwéng EPS nam 2024 18,1% 5,5% 76%. -84%  11,0% 265% 322% _ 6,6%
Ting trwéng tin dung nam 2024 17,0%  201%  18,0%  144%  140% 205% 154% 144% 17,9% 17,7%

Ghi chd: Tang truéng EPS & téng trudng tin dung la dw bao ndm 2024 cda ching t6i;
hé so CAR &ty Ié cho vay BDS la so liéu Q2/2024; cac chi s6 con lai la so liéu Q3/2024

Chdng t6i dura tréi phiéu VAMC rong véo phén ng xau
Nguén: D@ liéu cac ngan hang, HSC
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Béao cao nhanh vé nganh - Ngan hang Ngay 11/12/2024

Nam 2025-2026: Lori nhuan dwoc dw bao tang trwwdng
hai chir sO

Nam 2025, nén kinh té va thi truéng BBS dwoc dw bao sé phuc hdi vira phai, véi
trién vong manh mé hon ti ntva cudi ndm. Theo dy bao mai, HSC dy bao lgi nhuan
thuan sé tang trwdng lan lwot 14,4%, 16,5% va 19,6% trong giai doan 2024-2026
dwa trén quan diém than trong hon so véi dw bao trwdc dé. Nhivng dong Iwc chinh
bao gébm: téng trwdng tin dung cai thién, NIM hdi phuc nhe, tuy nhién ap lwc chi phi
dw phong van & mirc cao.

Sau khi phan tich xu hwéng chinh va méi trwong hoat ddéng ciia nganh, cung véi
KQKD Q3/2024 ctia cac NHTM trong danh sach khuyén nghi, HSC diéu chinh dy bao
lgi nhuan giai doan 2024-2026 cho 14 NHTM. Nhirng dw bao chinh vé& nganh va tirng
ngan hang dwoc tém tat bén duwdi.

Theo dw bao mai, HSC ky vong lgi nhuéan thuan sé tang ‘Eru@ng lan lwot 14,4%, 16,5%
va 19,6% trong giai doan 2024-2026 dwa trén quan diém than trong hon so véi dy
bao trwdc do.

¢ Tang trwéng tin dung: HSC du bao tin dung tang trwdng 1an lwot 15,4% va 14,8%
trong nam 2025-2026, dua trén dy phéng tang trwédng GDP 1an luot 6,7% va 5,8%
trong giai doan nay. Trong nam 2025, dong Iwc tang trwdng dwoc ky vong sé twong
dbi can bang, trong dé phan khuc khach hang doanh nghiép dwoc hd tro nho viéc
d&y manh cac dy an dau tw cong cung nhirng tac dong lan tda, trong khi tang
trwdng phan khuc khach hang ca nhan chi yéu sé dén tir cho vay mua nha.

e Ty lé NIM: Ty Ié NIM duwgc dw bao céi thién nhe 10 diém co ban trong nam 2025
do nhu cau tin dung cai thién giam thiéu ap lwc tir chi phi huy déng tang 1én. Trong
nam 2026, ty 1& NIM dwoc dy bao sé tiép tuc cai thién 18 diém co ban nhé phan
khuc khach hang ca nhan héi phuc manh hon.

Trong nam 2025, nén kinh t& va thj trwudng BDS dwoc ky vong sé phuc hdi vira
phai. Tuy nhién, canh tranh gay gat gitra cac NHTM, d3c biét 1a niva dau nam 2025,
nhiéu kha nang sé han ché kha nang chuyé&n phan téng I&n cta chi phi huy déng
sang cho khach hang di vay. Diéu nay sé gay sirc ép I1én ty 1& NIM, trong do cac
NHTM quy md nhé sé chju tac dong nhleu hon do nang lwc huy dong von tién gwi
kém hon va phu thudc nhiéu hon vao ngudn vén lién ngan hang.

Cho dén 6 thang cubi nam 2’025, trén co s& nén kinh té Viét Nam hoi phuc’marjh
mé hon, tinh hinh toan cau 6n dinh tré lai va kha nang Fed cat giam lai suat dieu
hanh dwoc dy bao sé la dong lwc gitp ty 1€ NIM hoi phuc nhe.
o Lai thgén HD dich vu: Sau 2 nam khong ghi nhén tang trwéng, ching téi dy bao
1ai thuan HD dich vu sé tang trwdng vira phai lan lwot 1‘5% va 16,4% trong njém
2025-2026. Hoa hong bancassurance duoc dy bao sé hoi phuc tr mirc nén thap.
Bang 16: Nhirng gia dinh & dy bao quan trong, téng hgp cac NHTM HSC khuyén nghi
Chung t6i dw bao loi nhuan thuan toan nganh sé tang trwdng 1an lwot 1a 14,4%/16,5%/19,6% trong giai doan 2024-2026

2023 2024F 2025F 2026F
Loi nhuan (tang trwéng)
Thu nhap lai thuan 4.5% 14.1% 16.4% 18.0%
Lai thuan HB dich vy 0.1% 0.1% 15.0% 16.4%
Téng thu nhap HD 3.9% 11.8% 15.2% 17.4%
Chi phi HD 5.2% 8.9% 12.7% 17.5%
Chi phi dw phong 0.1% 9.2% 16.3% 12.7%
LNTT 4.7% 15.1% 16.7% 19.6%
Loi nhuan thuan 5.1% 14.4% 16.5% 19.6%
Nhirng ty Ié quan trong
Tang trwdng tin dung 17.5% 15.7% 15.4% 14.8%
Tang trwdng tién givi 18.5% 11.6% 15.4% 15.4%
Ty & NIM 3.62% 3.60% 3.70% 3.83%
Hé sb CIR 33.3% 32.5% 31.7% 31.6%
No xu méi hinh thanh 1.69% 1.50% 1.17% 1.17%
No x4u cudi ndm (gdm VAMC) 1.77% 1.85% 1.67% 1.56%
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Béao cao nhanh vé nganh - Ngan hang Ngay 11/12/2024
Hé s6 LLR 111% 94% 97% 98%
Chi phi tin dung 1.39% 1.29% 1.30% 1.27%
ROA 1.58% 1.60% 1.65% 1.73%
ROE 18.21% 17.60% 17.44% 17.69%

Nguén: Di¥ liéu céc ngén hang, HSC

 Chi phi hoat déng: HSC dw bao cac NHTM sé tiép tuc kiém soat chi phi hoat dong
mac du khéng chat ché nhw trong nam 2023-2024.

e Chi phi dw phong va chi phi tin dung: HSC dy bao chi phi dw phong tang 16,3%
trong nam 2023, trong khi chi phi tin dung gi® nguyén & mtrc 1,3%, twong dwong
nam 2024.

Bang 17: Tang trwéng loi nhuan thuan, 14 NHTM HSC khuyén nghi
HSC ky vong loi nhuan thuan sé tang trwéng & mire cao hai chir s6 trong ndm 2025-2026; tuy nhién, da ting trudng nay duwdng nhu

dang 6n dinh hon so v&i mirc tdng trwedng manh mé trong thap ky tredc
2013-23 2023-26 2013-26

CAGR CAGR CAGR

ACB 27.8%  250%  425%  17.2% 41% 108% 189% | 345%  11.1%  28.7%
BID 164%  51.1%  724%  182% | 118% 210% 221% | 182%  182%  18.2%
CTG 44.6% 30%  191%  186% | 12.6% 26.9% 232% | 131%  20.8%  14.9%
HDB 17.9%  425%  28.0%  30.0% | 31.8% 194% 158% | 46.7%  222%  40.7%
LPB 16.3%  58.8%  525%  235% | 523% -94% 232% | 257%  193%  24.2%
MBB 56%  53.7%  37.7%  18.3% 63%  55% 124% | 24.7% 8.0%  20.6%
MSB 92.7%  100.6%  14.4% 0.6% 80%  00% 101% | 30.3% 59%  24.2%
oCB 36.9%  246%  -203%  59% | -84% 182% 21.0% | 29.9% 9.4%  24.9%
STB 9.3%  27.2%  47.8%  531% | 10.8% 332% 26.8% | 13.9%  232%  16.0%
TCB 224%  465%  116%  -107% | 265% 17.9% 194% | 392% = 212%  34.8%
TPB 135%  37.7%  296%  -287% | 324% 21.9% 209% | 27.9% = 249%  27.2%
VCB 203%  188%  364%  10.5% 71% 16.6% 135% | 225%  123%  20.0%
ViB 421%  381%  32.1% 11% | -16.4% 239% 252% | 67.2% 9.0%  51.5%
VPB 26.1%  12.6%  55.0%  -451% | 524% 165% 30.3% | 25.6%  32.3%  27.1%
Téng 16.4%  304%  33.5% 51% | 14.4% 16.5% 19.6% | 232%  16.8%  21.7%
Eé?\thh“;zL:‘ggm NHTM c6 77%  191%  39.2%  14.8% 9.9% 207% 189% | 18.0%  16.4% 17.7%
E;”nhhgﬁa” el A b 228%  376%  303%  -06% | 17.5% 13.9% 201% | 28.8%  17.1% 26.0%

Ngudn: Di¥ liéu cac ngén hang, HSC

Bang 18: Tang trwéng tin dung, 14 NHTM HSC khuyén nghi
HSC dy bao tang trwdng tin dung lan lwot & mic 15,4% & 14,8% trong nam 2025-2026, twong (ng v&i du béo tang truéng GDP
clia ching t6i la 6,7% & 5,8% trong cuing ky

ACB 215%  162%  16.6%  159%  162%  143%  17.9% | 181%  162%  15.1%
BID 193%  12.8%  12.6% 81%  111%  121%  16.3% | 12.0%  12.0%  11.0%
cTG 13.3% 7.4% 7.1% 6.4%  111%  121%  155% | 14.0%  12.0%  12.0%
HDB 227%  17.8%  18.0%  23.0%  134%  256%  31.8% | 245%  245%  245%
LPB 26.3%  185%  182%  257%  184%  127%  17.0% | 17.0%  16.0%  16.0%
MBB 20.9%  17.5%  18.8%  22.9%  245%  248%  28.0% | 201%  195%  19.4%
MSB 22%  303%  232%  251%  231%  17.8%  223% | 18.0%  18.0%  18.0%
ocB 25.0%  191%  255%  24.4%  14.8%  185% = 225% | 14.4%  16.0%  16.0%
STB 126%  141%  154%  14.9%  140%  131%  10.1% | 14.0%  13.0%  13.0%
TCB 16.3%  20.3%  19.0%  24.0%  265%  125%  21.6% | 205%  17.4%  15.0%
TPB 227%  18.0%  224%  307%  21.7%  143%  191% | 154%  154%  14.5%
VCB 172%  146%  160%  14.0%  151%  18.8%  10.7% | 14.4%  149%  13.9%
VIB 27.0%  17.6%  313%  295%  192%  145%  14.2% | 17.9%  16.0%  16.0%
VPB 24.0%  175%  17.6%  19.0%  18.9%  229%  251% | 17.7%  22.9%  20.7%
Téng 17.8%  13.7%  145%  143%  153% 15.6% 17.5% | 15.7% 154%  14.8%
El'r:‘:r?;‘gg nhém NHTM c6 von 16.5%  11.3%  11.5% 91%  122%  14.0%  144% | 133%  12.8%  12.2%
Binh quan nhom NHTM twnhan | 19.8%  17.7%  19.0%  21.6%  193%  17.5%  21.0% | 184%  182%  17.5%

Ngudn: Di¥ liéu cac ngén hang, HSC
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Béao cao nhanh vé nganh - Ngan hang Ngay 11/12/2024

Bang 19: Ty I& NIM, 14 NHTM HSC khuyén nghi
Ty 1& NIM dwoc ky vong sé tdng nhe 10 diém co ban trong ndm 2025, can béng gitra nhu cau tin dung & chi phi huy dong dw kién

déu sé tang
2017 2018 2019 2020 2021 2022 2023 pLyZig 2025F 2026F

ACB 353%  367% 361%  366%  402% 426%  387% | 3.77%  3.75%  3.92%
BID 297%  293%  2.82%  260%  3.01%  3.07%  2.67% | 2.52%  2.70%  2.87%
CTG 281%  208%  291%  294%  310%  3.03%  291% | 299%  3.04%  3.10%
HDB 408%  404%  461%  463%  444%  514%  513% | 562%  544%  5.30%
LPB 3.89%  330%  3.44%  317%  353%  3.96%  3.23% | 3.64%  346%  3.72%
MBB 431%  469%  496%  473%  504%  566%  479% | 414%  433%  451%
MSB 212%  296%  252%  339%  3.66%  436%  4.10% | 3.46%  3.59%  3.68%
oCB 347%  3.98%  3.98%  3.93%  3.69%  4.04%  333% | 3.40%  347%  3.54%
STB 184%  237%  2.52%  279%  2.63%  3.36%  3.77% | 3.76%  3.84%  3.90%
TCB 3.81%  422%  4.42%  498%  580%  537%  4.14% | 457%  4.66%  4.89%
TPB 3.00%  3.80%  431%  449%  457%  420%  4.06% | 3.94%  4.01%  4.13%
VCB 262%  290%  3.16%  3.00%  3.22%  3.51%  3.13% | 3.05%  3.18%  3.26%
VIB 321%  3.85%  421%  451%  482%  500%  4.82% | 402%  414%  4.23%
VPB 8.80%  884%  942%  879%  7.77%  7.70%  573% | 597%  592%  6.03%
Téng 330%  3.33%  3.64%  3.63%  3.86%  4.05%  3.62% | 3.60%  3.70%  3.83%
ﬁ;:‘:rﬂ;‘;g nhom NHTM c6 von 281%  264%  295%  2.83%  3.11%  3.19%  2.89% | 2.83%  2.96%  3.06%
Binh quan nhém NHTM tw nhan | 4.03%  4.34%  457%  461%  472%  501%  4.40% | 437%  441%  4.54%

Nguén: Di¥ liéu cac ngén hang, HSC

Bang 20: No’ xdu méi hinh thanh, 14 NHTM HSC khuyén nghi
HSC dw bao no xAu mai hinh thanh sé &n dinh trong nam 2025-2026 sau hai nam duy tri & mic cao
2017 2018 2019 2020 2021 2022 2023 2024F 2025F 2026F

ACB 0.79%  022%  0.02%  029%  038%  031%  085% | 059%  043%  0.35%
BID 110%  227%  2.01%  154%  085%  127%  125% | 173%  091%  0.98%
cTG 116%  083%  109%  053%  093%  170%  187% | 173%  136%  1.29%
HDB 0.90%  048%  066%  098%  135%  129%  148% | 168%  1.03%  1.11%
LPB 0.19%  081%  039%  037%  036%  0.84%  163% | 1.11%  121%  1.29%
MBB 073%  122%  199%  178%  1.00%  134%  1.86% | 1.89%  166%  1.50%
MSB 056%  223%  074%  100% 155%  0.87%  196% | 161%  152%  1.52%
0CB 061%  170%  112%  151%  069%  1.60%  3.34% | 040%  095%  1.20%
STB 150%  -1.94%  016%  0.06%  006%  007%  146% | 038%  050%  0.72%
TCB 130%  173%  023%  057%  047%  034%  1.09% | 081%  0.80%  0.76%
TPB 061%  032%  1.00%  1.06%  1.88%  142%  2.85% | 1.74%  148%  1.38%
VCB 101%  065%  050%  032%  0.36% 046%  0.82% | 074%  054%  047%
ViB 130%  224%  026%  053%  130%  071%  236% | 214%  1.02%  0.99%
VPB 481%  552%  529%  526%  7.02%  628%  478% | 377%  361%  3.52%
Téng 1.05%  1.29%  127%  1.05%  1.02%  1.32%  1.69% | 1.50%  1.17%  117%
ﬁ'r:‘:lf;'gg nom NHTM GO von | 4 460 135%  1.31%  087%  0.74%  117%  1.33% | 145%  0.95%  0.93%
Binh quan nhém NHTM tw nhan |  098%  1.20%  1.22%  1.29%  1.36%  1.48%  209% | 156%  1.39%  1.39%

Ngudn: Di¥ liéu cac ngén hang, HSC

Bang 21: Phan tich Dupont, tdng hgp cac NHTM trong danh sach khuyén nghi ctia HSC

Theo thdi gian, chiing tdi nhan thdy ROE ¢ xu huéng téng nhd hé sé ROA cai thién trong khi cac ngan hang gidm dan don bay tai
chinh & cting ¢ bé d&m ngudn vén. Tuy nhién, xu hwéng nay da gidm dan trong ndm 2023-2024. HSC dw bao mét sw phuc hdi trong
n&m 2025-2026 véi hé s6 ROA, ROE du kién sé ting tré lai, 1an lvot & mic 1,7% & 18%.

% tai san binh quan 2025F |  2026F |
Thu nhap lai thuan 30%  31%  34%  34%  36%  38%  34% | 34%  35%  3.7%
Léi thuan HD dich vy 04%  04%  05%  05%  06%  06%  05% | 04%  05%  05%
Thunhap ngoailaikhac ~ 0.5%  0.6%  06%  06%  06%  05%  05% | 05%  04%  04%
Chi phi HD A7% A% 18% 7%  -16%  -16%  15% | -14%  -14%  -1.4%
Chi phi du phong 40%  10% 0%  -11%  -13%  -11%  09% | -09%  -09%  -0.9%
Ig‘g%f‘g"i’r:ig::ga 03%  03%  -03%  -04%  04%  -05%  -04% | 04%  -04%  -05%
ROA 10%  14%  13%  14% 5%  17%  16% | 16%  16%  17%
Taisan/Vén CSH (1&n) 159 155 14.1 13.2 12,6 12.1 115 11.0 10.6 10.2
ROE 152%  17.4%  18.4%  17.8%  19.4%  21.2%  18.2% | 17.6%  17.4%  17.7%

Ngudn: Di¥ liéu cac ngén hang, HSC
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Béao cao nhanh vé nganh - Ngan hang Ngay 11/12/2024

Dinh gia hop ly v&i tiém nang ting gia binh quan 20%

Gia cb phiéu nganh ngan hang tang 21% ké tlr dau nam, vuwot trdi 10% so véi chi sb
VNIndex. Sau khi diéu chinh nhe gan day, nganh ngan hang dang giao dich v&i P/B
trwot dw phong 1 ndm 1a 1,18 1an (binh quan gian don), thap hon 0,64 do léch chuan
so v&i binh quan qua khir. Theo dw bao mé&i, P/B dw phéng ndm 2025 [a 1,38 lan,
trong d6 NHTM c6 vén nha nuéc la 1,94 1an va NHTM tw nhén 13 1,22 lan, véi tiém
nang tang gia khoang 20% dbi voi nhirng ¢ phiéu trong danh sach khuyén nghi.
Dua trén trién vong tang trucng khoi sac hon (nho day manh dau tw cong), kha
nang huy déng vén tién gtvi manh mé (loi thé vé chi phi huy déng) va chat lwong tai
san ciing nhuv dém du phong virng chac, HSC tin rang cac NHTM c¢6 vén nha nwéc
c6 tidm nang vuot troi hon. Trong s6 cac NHTM tw nhan, HSC wa thich cb phiéu
ACB (Mua vao, gia muc tiéu 34.700d) nhe dac tinh phong thi nhwng van dem lai loi
nhuan t6t va TCB (Mua vao, gia muc tiéu 31.100d) nher huéng loi dang ké tir sw hoi
phuc cuta thi trwong BDS. Ngoai ra, MBB (Mua vao, gia muc tiéu 32.600d) va STB
(Mua vao, gia muc tiéu 41.000d) ndm trong danh sach theo d&i do nhirng rdi ro va
déng luc dac thu cAn thém nhirng di¥ liéu trong thoi gian tdi trwde khi ra quyét dinh.

Dinh gia c6 vé twong déi ré déi véi hau hét cac cé phiéu

Ké tir ddu nam, gia cb phiéu cac NHTM trong danh sach khuyén nghi cta ching t6i
tang 20,9%, vwot tréi khoang 10% so vé’j chi sf; VNIndex va dang giag dich véi P/B
trvot dw phong 1 nam binh quan la 1,18 lan, thap hon 0,64 do Iéch chuan so v&i binh
quan tr nam 2020. Hau hét cac co phiéu cé dinh gia twong doi ré so véi binh quan

quéa khtr, trong d6 nhirng cb phiéu ré nhat trén co s& nay bat ngd bao gébm VCB va
BID.

Tuy nhién, VCB va BID dang giao dich vé&i dinh gia cao hon dang k& so véi binh quan
nganh. Sau khi gia c6 phiéu ting manh 105% ké t&» dau nam, LPB hién la NHTM tw
nhan co dinh gia dét nhat. Chang t6i cho rang nén tang co ban thay ddi khéong da dé
ngan hang nay c6 dwgc muce dinh gia cao hién tai.

Bang 22: P/B trwot dw phéng 1 nam
Phan I&n cac ngan hang dang cé dinh gia twong déi thap so véi gia tri binh quan qua khi,
dac biét la BID & VCB

Quan diém chung Uéc tinh Do léch chuan
theo Bloomberg ciia HSC

ACB 1.14 1.18 (0.03)
BID 1.54 1.59 (1.24)
CTG 1.14 1.15 0.19
HDB 1.06 1.09 (0.21)
LPB 1.70 1.70 1.90
MBB 1.01 1.00 (0.19)
MSB 0.72 0.73 (0.89)
OoCB 0.73 0.76 (0.95)
STB 1.00 0.98 (0.18)
TCB 1.02 1.00 0.45
TPB 1.04 1.01 (0.25)
VCB 2.20 2.09 (1.60)
VIB 1.12 1.17 0.04
VPB 0.98 0.99 (0.60)

Binh quan gian don — cac NHTM

HSC khuyén nahi 117 117 (0.64)

Nguén: Bloomberg, HSC
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Ngay 11/12/2024

Biéu d6 23: Hiéu suét cha cb phiéu, 14 NHTM HSC khuyén nghi

11 trén 14 ngan hang cé hiéu suét tich cwc hon so véi VN Index

m2024 YTD 2023
120% T105%
100% |
80% |
60% - 53%
40% ? ? % —26%
20% 19% 16% 15% 15%
i I O I T I -
0% I T T T T T T . . . - -—Y__i
20% 3%
LPB TCB MBB  CTG HDB  ACB VIB STB VCB MSB TPB BID VPB oCB

Biéu do6 24: Dién bién cac cb phiéu nganh Ngan hang HSC
khuyén nghij & chi sé VN Index ké tir dau ndm

Nhom ¢ phiéu cac ngan hang ching téi khuyén nghi di&n bién
tich cwc hon VN Index khoang 10% ké tir dau ndm

Ghi cha: Di liéu gia ngay 29/11/2024
Nguén: FiinPro, HSC

Biéu dé 25: P/B trwot dw phéng 1 nam toan nganh — binh
quan gian don .
P/B trwot dyw phdng 1 nam binh quan toan nganh la 1,18 lan

— Chi s6 clia cac ngan hang HSC khuyén nghj ——— VNINDEX
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Ghi chu: Dix ligu gia ngay 29/11/2024
Nguén: Bloomberg, HSC

Biéu db 26: So sanh P/B trwot dw phéng 1 nam, 14 NHTM HSC

Toan bd cac ngan hang
— Nhém NHTM c¢6 vén Nha nuéc
——— Nhém NHTM tw nhan

W)
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Ghi chu: Dir ligu gié ngay 29/11/2024
Ngubn: FiinPro, HSC

Loai trir LPB, phan I&n cac ngan hang giao dich véi P/B trwot dw phéng 1 ndm thap hon hodc sat véi mire binh quan quéa khir

Cao nhét trong 5 ndm
4.0

3.5
3.0
25
2.0
1.5
1.0
0.5

VCB LPB BID ACB VIB CTG HDB

Théap nhét trong 5 ndm

khuyén nghi
Binh quan 5 nam + Hién tai
L 2 s 2 * * *
* *
TPB MBB TCB VPB STB OoCB MSB

Ghi chu: D ligu gid ngay 29/11/2024
Ngubn: FiinPro, HSC
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Biéu d6 27: Loi nhuan so v&i bién dong cua cé phiéu (2019-2024), 14 NHTM HSC khuyén nghi
Loi nhuan ctia ACB 6n dinh va it bién dong, trong khi LPB ghi nhan loi nhuan cao nhat nhwng di kém véi bién dong Ién hon
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D6 léch chuan quy nam cia loi nhuén theo tuan

Ghi cha: Dir ligu gia ngay 2/12/2024
Nguén: FiinPro, HSC

Phwong phap va gia dinh dinh gia

HSC tiép tuc st dung phwong phap thu nhap thang dw dé dinh gia cac cd phiéu ngan
hang v&i dy bao chi tiét cho 3 nam (2024-2026) sau dé la 5-10 nam chuyen tiep truedc
khi ap dung tang trwedng dai han (3-4%). Chung t6i ap dung nhirng gid dinh nhw sau:

e Gia dinh |4i suat phi rdi ro: 4% (gia dinh chung ctia HSC, gitr nguyén).

e Gia dinh phan bu rii ro vén CSH: 7,5% (gia dinh chung, gidm 1 diém phan tram so
véi gia dinh 8,5% trwérc dd) cho 4 ngan hang. Chung t6i cong thém phan bu phu
troi d& xac dinh phan bu rdi ro vén CSH diéu chinh cho mét sé NHTM c¢é ri ro cao
hon binh quén déi voi nganh BDS va TPDN hodac NHTM nhém 2 phu thuéc nhiéu
hon vao mang kinh doanh ngudn va nguén vén lién ngan hang, do chung téi cho
rdng nhirng yéu t6 nay la diém d&c thu trong mé hinh kinh doanh ctia cac NHTM
nay.

T d6, HSC ap dung gia dinh phan bu rti ro vén CSH & mirc 7,5% cho ACB, BID,
CTG, VCB va phan bu rii ro vén CSH diéu chinh 1a 8,5% cho MBB, TPB, VIB va
9% cho HDB, LPB, MSB, TCB, STB, VPB & OCB. Gia dinh nay phan anh quan
diém twong ddi than trong va phwong phap dinh gia cia ching toi.

e Gia dinh beta, tang trwdng dai han va hé sb ROE dai han phu thudc vao tirng ngan
hang.

e HSC chuyén thoi diém dinh gia sang cudi ndm 2025.

Theo dw bdo m&i, P/B dw phong nam 2025 clia nganh la 1,38 Ian, twong duong tiém
nang tang gia binh quan 20% doi v&i cac co phiéu trong danh sach khuyén nghi.

www.hsc.com.vn Trang 13

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 11/12/2024

Bang 28: So sanh cac ngan hang Viét Nam

. N ‘ . Gia 5 Tang trwén PBtaigia | Gji myc
:3:3 Th!xgla Khuyen nghi muc tjéu P/B (lan) ROE (%) Elg’S (%) 9 mt(;lg:)eu tidu tz_;i
Pong Pbong | 2024F 2025F 2024F 2024F 2025F 2025F
ACB 25,200 Mua vao 34,700 1.35 1.16 24.2 22.2 21.0 4.1 10.8 1.60 Cudi 2025
BID 46,400 Mua vao 54,700 1.92 1.63 15.9 15.9 16.4 18.1 22.8 1.92 Cudi2025
CTG 35,700 Mua vao 45,300 1.33 1.13 15.0 14.7 16.3 13.2 29.4 1.43 Cudi 2025
HDB 25,800 Mua vao 32,500 1.33 1.09 20.7 21.9 211 31.0 194 1.37 Cudi 2025
LPB 34,100 Ban ra 20,600 2.08 1.78 17.4 18.5 16.6 52.2 (9.4) 1.08 Cudi 2025
MBB 24,150 Mua vao 32,600 1.15 0.99 22.7 20.5 19.3 55 4.8 1.34 Cudi 2025
MSB 11,450 Mua vao 14,900 0.82 0.72 16.0 16.1 14.1 7.6 0.0 0.94 Cubi 2025
ocB 10,700 Mua vao 13,000 0.84 0.75 12.3 13.1 13.3 (8.4) 18.2 0.91 Cubi 2025
STB 32,900 Mua vao 41,000 1.15 0.96 18.3 17.2 19.2 11.0 36.0 1.19 Cudi 2025
TCB 23,600 Mua vao 31,100 1.13 0.99 14.8 16.4 17.0 26.5 17.9 1.30 Cudi 2025
TPB 16,100 Tang ty trong 19,000 1.13 0.99 13.7 171 19.0 322 194 1.17 Cudi 2025
VCB 92,900 Mua vao 112,900 2.63 2.04 20.3 17.9 16.3 6.6 12.3 2.48 Cubi 2025
VIB 18,950 Tang ty trong 22,100 1.32 1.15 243 17.8 194  (16.6) 242 1.34 Cudi 2025
VPB 19,050 Mua vao 23,000 1.05 0.98 8.6 11.0 12.0 40.2 20.7 1.18 Cubi 2025
Binh quan nganh 1.37 1.17 17.5 17.2 17.2 16.0 16.2 1.38
Binh quan nhém NHTM cé vén Nha nwéc 1.96 1.60 171 16.2 16.3 12.6 21.5 1.94
Binh quan nhém NHTM tw nhan 1.21 1.05 17.6 17.4 17.5 16.9 14.7 1.22

_ Ghichu: D@ ligu gié ngay 4/12/2024
Nguén: D@ liéu cac ngan hang, FiinPro, HSC

Lwa chon cé phiéu: CTG, BID, VCB, ACB, TCB

Duwa trén trién vong tang trwdng khéi sic hon (nher ddy manh dau tw céng), kha néng
huy déng vén tién glri manh mé (loi thé vé chi phi huy déng) va chéat lwong tai san &
dém dw phong virng chac, HSC tin réng cac NHTM c6 vén nha nwéc cé tiém ndng
vuot trdi hon. Mot s6 dong lwc sap téi bao gdbm ké hoach phat hanh riéng 1é (BID &
VCB), chinh séach chi tra c6 tirc cb phiéu dang k& (VCB) va ky vong chuyén bién tich
cwe (CTG) cuing véi mire dinh gia hién tai, HSC tin rang cac NHTM c6 von nha nwéc
c6 tiém nang tang gia hap dan véi rii ro giam gia thap.

Trong s6 nhitng NHTM tw nhan, HSC wa thich cb phiéu ACB (Mua vao, gia muc tiéu
34.700d) nh& dac tinh phong thi nhwng van c6 loi nhuan tét va TCB (Mua vao, gia
muc tiéu 31.100d) nh& hwédng loi dang ké tir sw hodi phuc cua thi trwdng BDS.

Ngoai ra, MBB (Mua vao, gia muc tiéu 32.600d) va STB (Mua vao, gia muc tiéu
41.000d) dang trong danh sach theo ddi do nhirng rui ro va dong Iyc dac thu can quan
sat chat ché hon.

Mo&i xem Bao céo cap nhat cho tirng ngan hang ctia ching toi.

CTG: Ky vong chuyén bién tich cwe; dinh gia hap dan; tdng 10% gid muc tiéu

BID: Tré lai viing gia tri; nang khuyén nghi [én Mua vao

VCB: Chét lvong tai san dan dau 13 loi thé: tdng 6% gid muc tiéu

ACB: Cb phiéu phong thd nhwng loi nhuan tét: tang 13,4% gia muc tiéu, Mua vao

TCB: Well positioned as RE recovery gains momentum (b&o céo tiéng Anh)

MBB: Virng vang truvdc kho khan; tang 11% gia muc tiéu, Mua vao

STB: Qua trinh tai cAu tric gan hoan tat; khuyén nghi Mua vao

Rui ro déi v&i dw bao va dinh gia cta chang toi

RUi ro dbi voi dw bao clia chung t6i bao gdbm ca nhan té bén trong va bén ngoai:

e Cham tré/tri hoan giai ngan cho cac dy an co s& ha tang trong diém.

e Thitrwdng BBS hdi phuc cham hon dw bao.

e Chi phi tin dung cao hon dy bao (chi phi dw phong) & mét sé NHTM do no lién ddi.
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e Ddng USD ting gia, strc ép trén thi trwdng ngoai hdi: Chinh sach méi ciia éng
Trump c6 thé khién mat bang 1ai sut tiép tuc & mirc cao va mdt ddng USD manh,
sb dot cat gidm i sudt diéu hanh c6 thé it hon dw bao trong nam 2025. Tir do,
ddng VND sé chiu sirc “ép giam gia I&n hon va dv dia d& NHNN néi Idng chinh
sach tién té sé gidm xuong so dw b&o trwéc d6. Do ty gia dwoc dw bao sé tiép tuc
bién déng, NHNN c6 thé sé phai that chat thanh khoan theo tirng giai doan, tir d6
c6 thé lam tang |4i suat lién ngan hang va lai suét tién guri.
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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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