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Tong quan & Trién vong

. Chung t6i du bao tang trudng tin dung ciia hé théng trong ndm 2025 dat 13,9%, dugc thuc ddy boi dong luc tang trudng
kinh t&€ manh mé&, moi truong I4i suat thap ti€p tuc dugc duy tri va tang trudng tién gui toan hé thong dat 13,4% trong nam
2025, phu hap voi du phong tang trudng tin dung. Chung téi du bao nhu cau tin dung ti cac mang cho vay doanh nghiép tiép
tuc 6 muc cao, dong thai ky vong mang cho vay ban &, bao gobm cho vay mua nha, sé ti€p tuc phuc hoi.

. Chung t6i du bao téng NIM cua cac ngan hang trong danh muc theo déi cua chung téi dat 3,69% trong ndm 2025 (+14
di€m co ban YoY), dugc thuc déy bai (1) nhu cau tin dung manh hon ti cho vay ban 1&, (2) giam cac goi hé trg knach hang ki
nén kinh t& phuc héi va (3) chat lugng tai san tot hon.

. Chung téi ky vong chat lugng tai san sé dugc cai thién vao nam 2025 va du béo ty 1& ng xau céng vdi ty 1é ng xau da xur ly
bang du phong va ty 1&é ng Nném 2 1a 3,92% (-45 diém co ban YoY). Chung t6i du bao hdu hét cac ngan hang tu nhan trong
danh muc cua chung t6i sé tadng bd dém du phong trong nam 2025.

. Trong ndm 2025, chung tdi du bao téng LNST tang 22,3% YoY, dudc ho trg bai (1) téng thu nhap 18i thuan (NII) tang 18,2%
YoY, do NIM va tang trudng tin dung cao han, va (2) téng thu nhap ngoai lai (NOII) tang 22,5% YoY.

. Cac ngan hang ma chung t6i theo ddi dang giao dich vdi 0,5 dé Iéch chudn dudi P/B trung binh 7 nam va chung téi cho rang
dinh gia nay la kha hap dan.

. Céc cd phiéu lya chon hang dau clia chung téi cho ndm 2025 |4 ACB, MBB, VPB va STB. Cac cd phi€u nay mang lai téng muc
sinh 16 du phdng hang dau dua trén gia muc tiéu dén cudi ndm 2025 cla chung toi tai tinh tai ngay 29/11. Chung téi cho rang
cac ngan hang trén hién co dinh gia hap dan va trién vong tang trudng manh.
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Cac s6 liéu chinh & Tém tat dinh gia

Nganh Ngan hang: Cac sé liéu chinh
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Ma nghi (brigu s nude % (triéu (triéu phicu tieu  nhatgia % cgtae mucsinh

: usD) e e (VND) (VND)  muctiéu 16i 12T
BID MUA 10.489 81,0% 30,0% 1.339 8 46.000 57.000  12/02/24 23,9% 0,0% 23,9%
VCB MUA 21.015 74,8% 30,0% 1.384 10 94.000 114500  12/02/24 21,8% 0,0% 21,8%
CTG MUA 7.819 64,5% 30.0% 265 3 36.400 43.000 _ 12/02/24 18,1% 0,0% 18,1%
TPB MUA 1738 0.0% 30,0% 0 9 16.450 22200  12/02/24 35,0% 0.0% 35,0%,
ACB MUA 4,592 0.0% 30,0% 0 6 25.700 33.400  12/02/24 30,0% 3.9% 33,9%
VPB MUA 6.188 0.0% 30,0% 19 13 19.500 25000  12/02/24 28,2% 5,1% 33.3%
STB MUA 2.560 0.0% 30,0% 166 15 33.950 43700  12/02/24 28,7% 0,0% 28,7%
MBB MUA 5.211 9,4% 23,2% 0 15 24.550 31.000  12/02/24 26,3% 2,0% 28,3%
TCB MUA 6.839 0,0% 22,5% 18 7 24.200 28.000  12/02/24 15,7% 3.1% 18,8%
HDB MUA 3111 0.0% 20,0% 7 1 26.700 30.000  12/02/24 12,4% 3,8% 16,1%
VIB KQ 2.306 0.0% 5,0% 0 7 19.350 21.000  12/02/24 8,5% 5,2% 13,7%
LPB BAN 3.448 0,0% 5,0% 152 8 33.700 20.000  12/02/24 -40,7% 0,0% -40,7%

Nganh Ngan hang: Tém tét dinh gia

VB Gidcsphisu  TTEPS TTEPS TTEPS P/Bhiéntai P/B 2025F P/B 2026F PJ/E trugt P/E 2025F P/E 2026F ROE Taisan/VCSH
2024%  2025F %  2026F % X X X X X X 2025F% quy gan nhat x
BID 46.000 1,4% 13,1% 7,2% 1,83 1,57 1,40 12,6 m1 104  17,3% 18,6
VCB 94.000 4% 12,4% 18,8% 2,68 2,05 1,86 17,0 15,1 127 17.3% 10,2
CTG 36.400 11,2% 30,9% 19,4% 136 116 1,02 10,4 7.9 67  18,6% 15,8
TPB 16.450 30,2% 31,0% 20,0% 113 0,94 0,79 7.5 5,7 48  18,0% 10,6
ACB 25.700 4,8% 23,7% 14,3% 138 115 0,96 6.9 56 49  228% 9,9
VPB 19.500 34,8% 15,3% 25,8% 1,10 1,04 0,96 10,5 9,1 7.3 1,3% 6.0
STB 33.950 -1,2% 81,4% 12,9% 1,21 0,97 0,80 9,0 5,0 44 251% 13,7
MBB 24,550 8,6% 14,5% 21,8% 114 0,95 0,78 5.8 5,0 41  20,6% 9.4
TCB 24200  20,6% 20,1% 16,4% 117 1,02 0,89 7.9 6.6 56  167% 6.4
HDB 26.700 23,0% 14,4% 13,7% 1,43 118 0,98 6.2 5,4 48  238% 1.7
VIB 19.350  -31,4% 21,4% 21,7% 1,39 1,23 1,07 8,4 6,9 57  19,0% 11,2
LPB 33.700 40,8% 14,5% 1,2% 2,08 173 1,48 1,7 10,3 10,1 20,2% 11,2

M & 2 /) 14 2 . Al , A .
V | etca p Ngudn: Vietcap (gid cophiéu tinh dén ngay 05/12/2024)
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Tong quan & Trién vong nganh
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Tang trudng tin dung toan hé théng

Tang trudng tin dung hé théng hang ndm Tang trudng tién gui toan hé théng
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Ngudn: Ngén hang Nha nudc (NHNN), Téng cuc Théng ké (TCTK), Ngudn: NHNN, Vietcap udc tinh. * Du bdo nam 2024 va 2025 thé hign muc
Vietcap. tang truong tién gui trén toan hé thong, dugc tinh dua trén du bao cua

chung toi vé muc tang truong tién gui cua cac ngén hang trong aanh muc
theo doi trudi 1,3 diém % (chénh léch trung binh trong 3 nam qua).

e Tang trudng tin dung toan hé théng trong 9 thang dau nam (9T) tuong déi kha quan, dat 9%. Chung téi cho rang tang trudng
tin dung manh trong 9T la do nén kinh té ti€p tuc phuc hoi trong béi canh 13i suat thap hién nay.

e Tinh dén ngay 22/11, tang trudng tin dung toan hé théng la 11,12% va Théng déc NHNN bay to su tin tudng vao viéc dat dugc
muc tiéu tang trudng tin dung 14-15% trong nam 2024, mdt phan dudc ho trg bdi cac yéu té cd tinh mua vu vao cudi ndm 2024.
Vao ngay 28/11, NHNN d4 thong bao tang han muc tin dung cho cac té chuc tin dung da st dung it nhat 80% han muc vao ngay
28/08.

e Chung t6i du bao tang trudng tin dung toan hé théng trong nam 2025 dat 13,9%, dudc ho trg bdi da tang trudng kinh t& manh
mé va moi trusng 1ai sudt thap. Chung toi ky vong NHNN sé tiép tuc duy tri chinh sach tién té ndi long. Chung toi luu y rang Nghi
quyét vira dugc Qudc hoi thdng qua vao ngay 12/11/2024 tiép tuc uu tién muc tiéu tang trudng, dat muc tiéu GDP nam 2025
tang trudng imtrc 6,5-7%.
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Tang trudng tin dung cua cac ngan hang ching toi theo doi

Tang trudng tin dung ké tir ddu ndm cua cac ngéan hang Co cdu du ng tin dung clia cac ngan hang tu nhan cung cép sé
chung t6i theo doi liéu du ng chi tiét hang quy (HDB, VPB, MBB, TCB, TPB va VIB)
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Ngudn: Diliéu ngén héang, Vietcap, ‘c'biéu thi hap nhat) Ngudn: D ligu ngén hang, Vietcap

D{ liéu cla cac ngan hang tu nhan cung cép so liéu du ng chi tiét hang quy trong danh muc theo ddi (bao gém VPB, HDB, MBB,
TCB, VIB va TPB) cho thay tang trudng tin dung trong 9T 2024 dugc thuc ddy bai (1) mang ban budn va ban 1é (+24,3% ké tu dau
nam), (2) xay dung (+26,2% k& tu dau nam) va (3) BBS (+30,8% k& tu dau nam). Tuy nhién, nhu cau tin dung trong mang cho
vay mua nha va cho vay ho gia dinh da cé dau hiéu phuc héi trong quy 3/2024, vai muc tang lan lugt & 8,3% va 9,4% QoQ.

Cac ngan hang ma chung t6i theo déi bao cao tang truang tin dung tang trong 9T 2024 cao hon so v&i muc trung binh toan
nganh (11,3% so va&i 9,0%), tiéu bi€u nhu TCB (+17,5%), HDB (+16,6%), ACB (+13,8%) va LPB (+16,1%).
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Chung t0| ky vong trai phleu doanh nghiép va muc tang truéng cho
vay sé cai thién trong nam 2025

Tang trudng tin dung QoQ theo cac mang Tang trudng tin dung YoY theo cac mang
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Q423 mQl24 mQ224 mQ324 m Loans growth  m Corporate bond growth

Nguén: Cac ngén hdng chung téi theo ddi, Vietcap (“c'biéu thi hop nhét)  Nguon: Cdc ngén hang chung toi theo doi, Vietcap

+  S6dutrai phi€éu doanh nghiép tai cac ngan hang ma chung téi theo ddi tiép tuc da giam trong quy 3/2024 so vai quy 4/2022. Chung toi
cho rang dién bién nay la do (1) gia tri phat hanh trai phi€u doanh nghiép (khéng tinh trai phi€u ngan hang) mai con han ché va (2) mot
s6 t8 chuc phat hanh mua lai trai phiéu trudc han trong béi canh quy dinh ngay cang that chat. Bang chuy, mac du trai phi€éu doanh
nghiép giam, du ng cho vay BBS cua cac ngan hang tdng manh trong ndm 2023 va 2024.

+  Chung toi ky vong thi trudng trai phiéu doanh nghiép sé cai thién vao nam 2025, vdi su gia tang dan vé ca khéi lugng giao dich va du ng
trai phiéu, dugc thuc déy bdi: (i) nhu cau trai phiéu tang do 1ai suat tién gui thap, (i) tdm ly nha dau tu tiép tuc dugc cai thién do thi
truang BBS tiép tuc phuc héi va (iii) thanh knoan thi trudng tang nha cai thién tinh minh bach trong hoat déng phat hanh trai phiéu va
nén tang giao dich trai phiéu mai.
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Tang trudng tién gui toan hé théng

Tang trudng tin dung hé théng hang ndm Tang trudng tién gui toan hé théng
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Ngudn: NHNN, TCTK, Vietcap Nguon SBV, Vietcap uoc tinh. * Dubdo nam 2024 va 2025 thé hién muc tang

trudng tién gui trén toan he thong, dugc tinh dua trén du béo cua chung toi

vé muc z‘ang truong tién gui cua cac ngan hang trong danh muc theo doi trur
di 1,3 diém % (chénh léch trung binh trong 3 nam qua).

Chung t6i cho rang cac ngan hang da c6 gang téi uu hoa chi phi huy déng von trong béi canh canh tranh cho vay gay gat hon.
Ngoai ra, phan I6n cac khoan giai ngan trong 9T 1a cho cac khoan vay ngan han. Trong khi tang trudng tién gui van & muc thap,
gidy t& cd gia cla cac ngan hang da tang 16,8% trong 9T 2024 trong boi canh 15i suat thap.

Chung toi du bao tang trudng tién gui toan hé théng dat 13,4% vao nam 2025, phu hop véi tang trudng tin dung du kién. Mot s

ngan hang cé thé phai déi méat véi ap luc huy dong tién gui do du kién tin dung tang trudng manh vao nam 2025 trong béi canh
ty 1& cho vay trén von huy dong (LDR) hién & muc cao.
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Ty 1& CASA

Ty I8 CASA clia cac ngan hang chung tdi theo déi (QoQ) Ty lIé CASA clia cac ngan hang chung toi theo doi (YoY)
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Ngudn: DI liéu ngén hang, Vietcap Ngudn: D liéu ngan hang, Vietcap

e Ty lé CASA t6ng cua cac ngan hang chung téi theo dbi da tang YoY trong quy 3 (+1,6 di€ém %) nhung giam nhe QoQ(-75 diém
cb) xubng 23,4%. Chung to6i du bao ty I& CASA sé& dudc cai thién trong quy 4/2024, do cac yéu t6 mang tinh mua vu nhu trong
quy 4 nam trudc.

e Chung t6i du doan ty I& CASA sé& dugc cai thién nhe vao nam 2025, dugc ho trg bdi (i) moi trusng 18i suat thap két hop vdi hoat
dong kinh té cai thién va (ii) nhimng tién bo lién tuc trong ddi mai ky thuat so.

Vietcap&

10



Tang trudng tién gui

Lai suat huy dong binh quan gia quyén clia cac ngan hang nha nuéc (%)
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Nguon: D liéu ngan hang, Vietcap. Lai suat binh quan gia quyén cua cac ngan hang tu nhén thudc danh muc
theo doi cua Vietcap.
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Tong NIM trong 9T 2024 gidam so vdi clung ky

Tong NIM (QoQ)

NIM ting ngéan hang (QoQ)
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Ngudn: D liéu ngan hang, Vietcap
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Nquén: D liéu ngan hang, Vietcap. (‘c’ biéu thi hop nhat, p’ biéu thi ngan
hang me)

e T8ng NIM 9T 2024 giam YoY xudng 3,40% (-14 diém co ban YoY), do (1) Igi suat IEA giam manh hon so vai chi phi vén do canh
tranh cho vay gay gat va ty & ng xau lién tuc & muc cao, mac du ty 1€ hinh thanh ng xau co cai thién QoQ va (2) cac mang co Ioi
suat cao hon tién trién chdm. Chung t6i nhan thay NIM cac ngan hang ma chung toi theo doi tiép tuc giam.

Vietcap‘
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Chung t6i ky vong NIM sé cai thién ké tu quy 4/2024

Tong NIM (YoY)

NIM tung ngéan hang (YoY)
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Ngudn: D liéu ngan hang, Vietcap
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Ngudn: D liéu ngén hang, Vietcap

e Du bao t6ng NIM nam 2024 clia chung t6i thé hién muc tang QoQ du kién trong quy 4/2024, dudc hd trg bai tang trudng tin
dung manh hon va cho vay ban & chiu anh hudng mot phan boi cac yéu to c6 tinh mua vu. Trong nam 2025, NIM du kién cai
thién, dugc thuc déy bai (1) nhu cau tin dung manh hon ti mang cho vay ban 1€, (2) giam cac goi ho trg cho khach hang khi nén

kinh t&€ phuc héi va (3) chat lugng tai san cai thién.

e Chung t6i du bao t6ng NIM cua cac ngan hang Nha nudc sé tang 14 di€m cb YoY va NIM cua cac ngéan hang tu nhan sé tang 10

diém cb YoY trong nam 2025.

Vietcap‘
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Thu nhap ngoai lai (NOII)

T&ng NOII/thu nhép tir HDKD (TOI) va tang truéng NOII (QoQ)

Ca cau NOIl hang quy
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Chi phi hoat dong

Tang trudng TOI va chi phi tir HDKD (OPEX) (QoQ)

Tong ty 1& chi phi/thu nhap (CIR), Igi nhuén trudc du phong
(PPOP) & OPEX (QoQ)
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Chat lugng tai san (1)

Chat lugng tai san cua cac ngan hang ching téi theo doi

Chat lugng tai san cua cac ngan hang trong quy 3/2024
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Ngudn: D liéu ngan hang, Vietcap
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Ngudn: D liéu ngén hang, Vietcap (‘c’biéu thi hop nhét)

e T8ngty 1& ng xau van di ngang QoQ trong quy 3/2024 trong béi canh ty 1€ xUr ly ng x4u tang. Tng ty & na xau trong quy 3/2024
van & muc 1,9%, di ngang so véi quy 1va quy 2/2024. Tuy nhién, ty I& hinh thanh ng xau trong quy 3/2024 d& giam va ty 1é ng
Nhom 2 tiép tuc dugc cai thién, giam trong 2 quy lién ti€p (-10 diém cb QoQ va -60 diém cb YoY), cho thay ap Iuc hinh thanh no
xau co kha nang giam trong céc quy tdi.

e Tyléxulyngtrong 9T 2024 dat 0,8% (6n dinh YoY; so vdi 0,6% trong nlia ddu nam 2024). Téng chi phi tin dung hang nam van &
muc cao la 1,2% (-20 diém cb QoQ), trong khi t6ng ty 1é bao phu ng trong quy 3/2024 nhin chung khong thay déi.
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Chat lugng tai san (2)

NG xau cdng don ng xau da x( ly bang du phong NG nhém 2
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Ngudn: D liéu ngan hang, Vietcap (¢’ biéu thi hgp nhat) Nguén: D liéu ngén hang, Vietcap (‘c’ biéu thi hop nhat)

e Trong khi chung t6i du bao ty I& ng xau cong ty I& ng xau da xur ly bang du phong clia hau hét cac ngan hang ma chung toi theo
ddi sé tang nhe trong quy 4/2024, ching téi tin rang ap luc 1én ty I& hinh thanh ng x4u sé giam so vai cac quy trusc. Teng ty 1é
ng Nném 2 gilta cac ngan hang nay da giam QoQ trong 2 quy lién tiép, cho thay ty I& hinh thanh ng xau da cham lai.

e Chung toi ky vong chét lugng tai san sé dugc cai thién vao nam 2025, dugc ho trg bdi mai trudng 18i sudt thap va nhu cau tin
dung manh. Trong nam 2025, chung t6i du bao ty 1& ng xau cdng ty 1&é na xau da xU ly bang du phong cung ng Nhom 2 14 3,92% (-
45 diém cb YoY). Chung toi du béo ty & x{ Iy ng sé tang cao khi cac ngan hang tiép tuc lam sach bang can doéi ké toan.
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Chat lugng tai san(3)

Téng chi phi du phong (nghin ty déng) va chi phi tin dung

(%) theo quy

Chi phi tin dung cua cac ngan hang chung t6i theo doi
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Lgi nhuan rong

LNST theo quy (nghin ty dong) LNST hang nam (nghin ty déng)
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MUc tang 17,3% YoY trong LNST 9T 2024 cho thay tin hiéu trién vong Igi nhuan tich cuc trong nam 2024 va chung téi ky vong
muc tang trudng Igi nhuan nay sé tiép dién trong nam 2025. Chung toi du bao téng LNST trong nam 2024 cua cac ngan hang
chung tbi theo doi sé tang 14,4% YoY, tuong Ung muc tang 4,1% QoQ va 7,9% YoY trong quy 4/2024, nhg tang trudng tin dung
manh hon va NIM cai thién QoQ.

Trong nam 2025, chung t6i du bao LNST gop tang 22,3% YoY, dugc hd tra béi (1) t6ng NIl tang 18,2% YoY, do NIM cai thién va
tang trudng tin dung manh, va (2) NOIl tang 22,5% YoY, dudc dan dat bai phi bancassurance phuc héi dan ti muc co sd thap
vao nam 2024, thu nhap tu xd ly ng cao hon tu cac khoan ng xau da xu ly khi thi trusng BBS phuc héi va thu nhap ti viéc ban ng
lién quan dén KCN Phong Phu cuia STB. Nhiing khoan tang nay sé bi anh husng mot phan bdi chi phi tin dung cao hon du kién,
do tinh trang ng xau con & muc cao va ha nhém na khi Théng tu 06 (gia han Thong tu 02) hét hiéu luc.

. &
V | etca p Ngudn: Dd'liéu ngén héng, Vietcap
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Dién bién gia cd phiéu & Cac cd phiéu lua chon hang dau
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n bién gia cd phiéu nganh ngan hang k& tu dau nam
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Ngudn: Vietcap, FiinPro tinh dén ngay 05/12/2024 (Luu y: Ngén hang ndi Ngudn: Vietcap, FiinPro tinh dén ngay 05/12/2024 (Luu y: Ngan hang noi
chung dai dién cho tat ca cac cd phiéu ngan hang Vietcap theo dbi va — chung dai dién cho tat ca cac co phiéu ngan hang Vietcap theo déi va duoc
duoc tinh theo vén hda thi truong) tinh theo vén hoa thj truong)
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n bién gia c¢6 phiéu ngadn hang nam 2024 ké tir dau ndm
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Ngudn: Vietcap, FiinPro tinh dén ngay 05/12/2024
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P/B trugt cua cac ngan hang chung t6i theo doi

P/B trugt cua cac ngan hang chung t6i theo d6i(T12/2017 - T12/2024)
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Nguon: Vietcap, FiinPro tinh dén ngay 05/12/2024
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Tong gia tri giao dich rong cua nha dau tu nudc ngoai tu dau nam
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Nguon: Vietcap, FiinPro tinh dén ngay 05/12/2024
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Cac CP lua chon hang dau

« Dua trén tam nhin dau tu 1nam, cac cé phiéu lua chon hang dau cuia chung téi la MBB, VPB, STB, va ACB. Bay la nhing cd phiéu
co tiém nang mang lai muc Igi nhudn cao nhat theo du bao gia muc tiéu cudi nam 2025 tinh theo gia ngay 05/12/2024.

« MBB co6 NIM cao sau diéu chinh chi phi tin dung, tang trudng tin dung manh mé, hé sinh thai da dang, ty 1& CASA thudc nhom dan
déat véi tién gui CASA 6n dinh tu cac bén lién quan dén quan déi va cac cong ty con, va bd dém du phong manh mé. VPB co ty 1é
an toan von cao nhat trong danh muc theo ddi clia chung téi va ngan hang dang hudng dén tang trudng Igi nhudn manh nha tiéu
dlng ban 1& phuc héi. STB Ia mot trong nhiing thuong hiéu ngan hang tu nhan tot nhat va co muc dinh gia hap dan. Chung toi ky
vong STB sé co chu ky tang trudng Igi nhuan manh trong 3 nam tdi, do tang dang k€ mang thu nhap khac dén tu viéc ban cac tai
san ton dong.

« DOGi vGi cac nha dau tu uu tién lua chon phong thd nhung van mudn cé muc tang trudng Igi nhuén 8n dinh, chung téi khuyén nghi
ACB. Ngan hang co muc ROE an tugng trén 20%, nhd chién luge cho vay than trong, chi phi vén canh tranh va la mét thuong hiéu
ngan hang ving chac tai Mién Nam.

P/B (truc y) va ROE (truc x) cua cac ngan hang Viét Nam (2025F)
2.3x
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V | etCCl p Ngudn: Vietcap, FiinPro tinh dén ngay 05/12/2024. Céc chém xanh biéu thi cac ngén hang nha nuoc.
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MBB - MUA, Gia muc tiéu 31.000 déng/cé phiéu

Khuyén nghi* MUA 2023  2024F  2025F  2026F
Gia c6 phiéu (05/12) 24.550VND LN trudc dy phong (ty dong) 32393 38117 44290 53250  YTD
Gia muyc tiéu* 31.000VND % Yoy 53%  17.7%  162%  202% EVES WV
LNST-CDTS (ty dong) 20677 22456 25718  31.323 1Y
% YoY 18,3% 86%  145%  218%
TLtang +26,3% EPS % YoY 18,3% 7,8% 13,7% 21.8% 2y ann.
Lgi suat cG tuc +2,0% NIM 4,80% 4,17% 4,18%  4,37%
T&ng muc sinh 15i +28,3% Ty lé CASA 402%  37.4%  315%  371,7% 10% 10% 30% 50%
Ng xau/cho vay 1,60% 1,90% 1,70% 1,50% o
Nganh Ngan hang  Chi phi tin dung 1,00%  130%  130%  1,28% ;320 ?;?”h“‘l‘?a” *]a”?g% BB 5 nean hang 6 th 4
GT vén hoa 130 nghinty déng _ CIR 315%  295%  29.0%  285% . th o5 o Ci%gﬁ”r?én 3 ching (6 thoo A1 v5 £ o gid
Room KN 0déng P/B 1.4x 1.1x 1,0x 0.8X  trj tai san tinh dén ngay 31/12/2023. Ngan hang thuc
GTGD/ngay (30n) 375tydong P/E 6,3x 5,8x 5,0x 4,1 hién IPO nam 2004 va niém yét tu thang 11/2011.
C6 phan Nha nudc 9,4% ROE 245%  218%  20,6%  20,8%
SL ¢6 phiéu luu hanh 5287ty ROA 2,5% 2,2% 2,1% 2,2%
Pha loadng 5,287ty * Cap nhat ngay 02/12/2024

MBB cé hé sinh thai da dang nhat trong danh muc theo déi ciia ching t6i. MBB co6 6 cong ty con, bao gém cong ty bao hiém nhan tho va phi nhan tho,
cong ty tai chinh tiéu dung, cong ty chuing khoan va cong ty quan ly quy & tai san, giup thuc dédy co hdi ban chéo san phdm. Ngoai ra, MBB cling thanh cong
trong viéc d6i mai Ung dung ngan hang va thu hut khach hang mai.

Chung t6i tin rdng MBB c6 Igi thé canh tranh viing chac vé (1) chi phi huy dong vén, véi ty 1& CASA hang déu va (2) trién vong tang trudng tich cuc tu
mang ludi cac céng ty con va doi tac chién luge. Ngoai ra, chung ti gia dinh MBB s& nhan dudc han muc tin dung cao han muc trung binh trong giai doan
du bao clia chung t6i do MBB tham gia vao chuang trinh ho trg t8 chic tin dung yéu kém.

Chung tdi duy tri ky vong NIM sé cai thién trong 2 ndm téi. Bat chap ap luc 1én NIM tl (1) 18 suat tién gui bat dau tang vao gitta nam 2024 va (2) 15i suat
cho vay canh tranh, chung téi ky vong NIM trong nam 2024 clia MBB dat 4,17% (tuong duong NIM 9T) khi xét dén (1) kha nang duy tri ty I& CASA cao cla
MBB, (2) gidm hinh thanh ng xau va (3) nhu cau tin dung manh hon sé& ho trg Igi suat IEA. Vi chung téi du kién ap luc 1én NIM tang, chung téi du bao NIM cuia
MBB sé& cai thién tu muc co sé thap hién tai 1én 4,37% vao nam 2026 (so véi muc 4,41% trusc do).

Chung téi du bao ty 1é ng xau trong ndm 2024 sé dat muc dinh la 1,9% va cai thién dat 1,5% vao nam 2026. Chung t6i tang du bao ty & ng xau nam 2024
tU1,7% 18n 1,9% do ty 1€ no xau quy 3/2024 cao han du kién la 2,23%, chi yéu bi anh hudng bdi viéc phan loai lai CIC. Theo MBB, ty & ng xau quy 3/2024 cua
ngan hang me trudc khi phan loai CIC la 1,6%. MBB ky vong sé kiém soat ty 1& ng xau dudi 2% va tang cudng bd dém du phong 1én 100% (so v6i 69% tinh
dén quy 3/2024) k& tu ndm 2024. Chung t6i cho réng ty 1é ng xau ctia MBB co thé cai thién trong 3 ndm tdi vai mic tang trudng cho vay hang déu va tang
trudng TOI manh sé tao ra du dia dé xU ly ng x&4u. MBB hién dang giao dich véi P/B thap hon 18% so véi muc trung vi P/B du phéng 2025 cua cac ngan
hang khac 14 1,2 1an v6i ROE du phdng ndm 2024 14 21% so v6i muc trung vi cia mdt s6 ngan hang khac 14 19%, theo du bao cua chung téi.

Vietcap‘
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VPB - MUA, Gia muc tiéu 25.000 dong/cd phiéu

Khuyén nghi* MUA 2023 2024F 2025F 2026F
e , : S mVPB mVNI
Gia cG phiéu (05/12) 19.500 VND LN trudc du phong (ty dong) 35832 47.085 56.972 68.737 YTD
Gia muyc tiéu* 25.000 VND % YoY -18,0% 31,4% 21,0% 20,7%
LNST-CDTS (ty dong) 10.053 14.711  16.960 21.333 1Y
% YoY -L44,7%  46,3% 15,3% 25,8%
TLtang +28,2%  EPS % YoY -49,4%  348%  153%  258% 3yann.
Loi suat c6 tuc 51% NM 562% 596% 6,29%  6,45%
T6ng muc sinh 16i +33,3% T\a/ |é CASA 17,4% 16,4% 17,4% 18,4% -10% 0% 10% 20%
No xau/cho vay 501%  474%  4,24%  4,04% o
Nganh Nganhang  Chi phitin dung L4%  43%  44%  4,2% -‘ongquanNganhang o 3
GT v6n hoa 155nghinty déng CIR 28,0% 24,0% 250% 26,0% '-oanklamotNganhang thuong maitai Viet Nam voi
e a P/B mot cong ty con thudc sG hGu hoan toan — cong ty
Room KN \ 7.5nghin t\” dcsng 1.1x 1.1x 1.0x 0.9 quan ly tai san VPBank AMC — va s& hitu 50% cong ty
GTGD/ngay (30n) 325tydéng P/E 136x  10,1x 8,8x 7,0x  tai chinh tiéu dung FE Credit (FEC). FEC dong gop
C8 phan Nha nudc 0% ROE 8,3%  10,3% 1,3%  13,2% khoang 11% vao téng du ng cho vay hop nhat vao nam
SL 8 phiéu luu hanh 7,934ty  ROA 4%  17%  17%  18% 2023
Pha loang 7,934ty *Cap nhat ngay 02/12/2024

VPB I4 ngan hang c6 nguén vén doi dao nhat trong danh muc theo ddi cuia chung tdi. Tinh dén quy 3/2024, VPB c6 hé s6 CAR cao nhat nganh ngan hang
& muc 16% sau khi ban von cho ¢8 dong chién lugc Sumitomo Mitsui Banking Corporation (SMBC) vao nam 2023.

VPB dang md rong hoat dong kinh doanh nham da dang hoéa viéc cung cap cac san pham tai chinh. VPB s& hiiu cong ty tai chinh tiéu dung I6n nhat (FE
Credit - FEC), cdng ty méi gisi ching khoan (VPBankS) va cong ty bao hiém OPES (cong ty bao hiém phi nhan tho). Ngan hang cling co quan hé doi tac
bancassurance déc quyén véi AlA Life Insurance tai Viét Nam. Chung t6i tin rang FEC c6 thé hoa vén vao nam 2024 va bat dau dong gop Igi nhuan dang ké
cho ngan hang turnam 2025 véi su hé trg tich cuc tu SMBC trong qué trinh tai co cau.

Du kién tang trudng Igi nhudn manh mé trong giai doan 2024-2026, dugc thuc déy bdi (1) NIM cai thién va tin dung tang trudng manh, (2) NOII phuc héi
va dac biét 1a thu nhap tu thu hoi ng xau da xd ly va (3) dong gop cao hon tu FEC. Chung t6i udc tinh FEC da nhan dugc hon 300 ty déng Ioi nhuén trong quy
312024 sau khi hoa von vao quy 2/2024. Giai ngan 9T 2024 tang 42% YoY va ty 1é ng x&u da giam dang ké xudng 17%. Chung toi du bao LNTT cua FEC trong
nam 2024 14131ty dong (so v6i LNTT nam 2023 la ~3 nghin ty dong).

Dy kién TOI manh sé& bu dap cho ap luc trich Iap du phong. Tinh theo hang quy, ca ty I& no xau va ng Nhém 2 déu gidm trong quy 3/2024 (chd yéu do FEC
thuc déy). Thu nhap tu thu hoi ng xau dé xU Iy trong 9T tang 90% YoY (50% trong do dugc tao ra trong quy 3). Chung téi cho rang co sé vén viing manh cla
VPB (CAR quy 3/2024 1415,7%), NIM cao va su hop luc tot gilia cac cac cong ty con (FEC va VPBank Securities) va cac doi tac sé giup VPB doi méat vai nhiing
thach thuc trong quan ly ri ro. Ngoai ra, vai su ho trg clia SMBC trong viéc huy dong von, phat trién khach hang méi (knach hang FDI) va cai thién quan ly
rdi ro, VPB co thé nam béat cac co hoi tang trudng tot.

Rui ro: NIM thap hon dy kién, khong kiém soat dugc chi phi tin dung.
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STB - MUA, Gia muc tiéu 43.700 déng/c6 phiéu

Khuyén nghj* MUA 2023 2024F 2025F 2026F
Gia c6 phiéu (02/12) 33.300VND LN trudc du phong (ty déng) 3282 14659 25840 28.601 YTD 1STB m VNI
Gia muyc tiéu* 43.700 VND % YoY -12,7%  10,4%  76,3% 10,7%
LNST-CDTS (ty dong) 7.718 8.208 14.894  16.818 %
% YoY 53,1% 6,4% 81,4% 12,9%
TLtang +31,2% EPS % YoY 64,9% -1,2% 81,4% 12,9% 3Y ann.
Lgi sust cG tuc 0.0% NIM 3,91% 386%  391%  4,04%
Téng muc sinh 16i +31,2% Tylé QASA 18,6%  19,0%  20,0%  20,5% 0% 0% 10% 20%
Ng xau/cho vay 2,28% 2,50%  2,00% 1,60% i o
Nganh Nganhang  Chiphitin dung 076% 080%  116% 106% 10ngquanNganhang
GT vén hoa 62,5 nghin ty dc“ing CIR 49,3% 50,9% 41,0% 41,5% STB CIEIOC th,\:énh,\l,ép ném 19?1, thuc hiél"\l IPO n?m 1996
Room KN 41nghintydéng P/B 1.4x 1.2x 1.0x 0.8x Va niem yét co‘phu?u n‘am ’2006.1 Tlvl’\h dén ngay
GTGD/ngay (30n) 425ty déng  PIE 8,7x 8.8x 4.9x 4.3x 31/12/2022, STB la ngén hang I6n thu ndm trong s6 12

ngan hang chung toi theo dai vé t8ng du ng cho vay.
Vao thang 10/2015, STB sap nhap NH Phuong Nam va
NHNN nam gilr 51% c8 phan bigu quyét tai STB.

C8 phan Nha nudc 0,0% ROE 18,3% 16,7% 251%  23,0%
SL c8 phiéu luu hanh 1,885ty ROA 1,2% 1.1% 1,8% 1,8%
Pha lodng 1,885ty *Céap nhat ngay 02/12/2024

STB s6 hitu mdt trong nhiing hé théng mang Iugi I6n nhat tai Viét Nam. Tinh dén cudi nam 2023, STB s& hiiu 552 chi nhanh va phong giao dich va la ngan
hang tu nhan I6n thi hai vé mang ludi trong danh muc cac ngdn hang ma chung toi theo ddi. Ngan hang tap trung vao mién Nam, va tap trung nhiéu vao
phan khuc ban Ié va SME.

Theo chlng tdi, HDKD ngan hang cét 16i viing chéc 1a mét trong nhiing tiéu chi gép phan vao su thanh cong clia D& an tai co cau STB. Trong bay nam
qua, muc tiéu chinh clia ngén hang la xU ly tai san ton dong lién quan dén viéc sap nhap vai Ngan hang Phuong Nam vao nam 2015 thdong qua viéc ban tai
san thé chap va/hoéc trich 1ap du phong. Chung t6i da nhan thay nhiing dién bién tich cuc trong viéc giai quyét cac khoan ng ton dong, diéu nay cung c6
niém tin cla chung t6i vao cu chuyén tai co cdu ngan hang. Chung toi ky vong STB sé hoan thanh viéc tat toan s6 du VAMC vao nam 2024, diéu nay sé md
ra tiém nang tang trudng hon nlia va chuyén trong tdm sang tang cusng HEKD ¢t 16i clia ngan hang.

Chung t6i tin réng Igi nhuan dang ké tir viéc ban tai san ton dong sé hd trg hé sé CAR cla STB, tao diéu kién ting trudng tin dung cao hon. Hién tai,
STB d4 ban thanh cong khoan ng lién quan dén Phong Phu va chung toi ky vong ké hoach ban khoan 32,5% cd phan lam tai san thé chap tai VAMC sé dudc
NHNN hoan tat vao ndm 2025. Sau khi nhan dugc toan bé khoan thanh toan clia Phong Phu vao nam 2025, ching toi udc tinh Igi nhuén cla STB co thé tang
81,4% YoY va hé sd CAR cua STB du kién dat knoang 11%. Do do, chung téi ky vong STB sé& dudc cap han muc tin dung cao hon va md rong thi phan cho vay.

STB hién dang giao dich & muic P/B dy phéng ndm 2024 14 1,0 14n so véi muc trung vi P/B du phdng ndm 2024 clia cac ngan hang khac 14 1,2 1an véi ROE
du phdéng 2025 cao hon muc trung vi ciia mdt s6 ngan hang khac.

RUi ro d6i véi quan di€m tich cuc clia chiing tdi: Ng xau cao hon dukién; STB khong ban dugc tai san dam bao 16n
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ACB - MUA, Gia muc tiéu 33.4000 déng/cé phiéu

Khuyén nghi* MUA 2023  2024F  2025F  2026F
Gia c8 phiéu (02/12) 25200VND LNtrudc duphong (tydéng)  21.871 22995 27.611 31.577 YTD mACB mVNI
Gia muc tiéu* 33.400 VND %Yoy 27.3% 51%  201%  14,4%

LNST-CBTS (ty dong) 16.044 16881 20.875  23.865

%Yoy 17.2% 52%  237% 14,3% w

TLtang +32,5% EPS %Yoy  17.4% 4,8%  237% 14,3%
Loi suat c6 tuc 4,0% NIM 387%  376%  3.89%  4,05% 3Y ann.
T8ng muc sinh 16i +36.5% Tylé CASA 220%  229%  248%  257%

No x&u/cho vay 121%  120%  0,90%  0,70% -20% 0% 20% 40%
Nganh Nganhang  Chiphitin dung 037%  033%  023%  0,23%
GT vén hoa 112,5nghintydéng CIR 332%  332%  332%  339%  T6ngqguanNganhang
Room KN 0déng P/B 1,6x 1,4x 1,1% 0,9x  Dugc thanh Iap nam 1993, ACB la ngan hang In thu
CToDingay sor) - amsatng P
C6 phan Nha nuoc 0.0%  ROE e 21.9%  22.8% 218%  nigm yét vao thang 11/2006 tai san HNX va chuyén
SL ¢ phiéu luu hanh 4,467ty ROA 242%  218%  235%  235%  sangsan HOSE vao thang 12/2020.
Pha loéng 4,467ty *Cap nhat ngay 02/12/2024

Ngén hang véi chién lugc than trong va du ng cho vay da dang giup gidm thiéu rui ro trong di€u kién bat Igi. ACB la ngén hang tap trung vao cho vay
ban Ié trong danh muc theo ddi clia chung téi vai han 90% du ng cho vay la khach hang ban 1é va doanh nghiép via va nhod. ACB khdng dau tu TPDN va chi
€6 1,1% du ng cho vay lién quan dén cac cong ty phat trién BBS trong quy 3/2024. Do dé, ACB la mot trong nhiing ngén hang co du ng cho vay co chat lugng
tot nhat trong sé cac ngan hang niém yét tai Viét Nam.

ACB md rdng thi phan cho vay nhé Igi thé 1d mét trong nhiing ngdn hang c6 chi phi vén thap nhat trong sé cac ngén hang tu nhan. Chung t6i cho réng
(1) lugng khach hang trung thanh va (2) pham vi phl séng rong khap clia cac phong giao dich tai khu vuc phia Nam da hd trg ACB huy déng ngudn vén vdi
chi phi tuong doi thap tu khach hang ban 1é. ACB co thé tan dung chi phi von thap dé dat muc tang trudng tin dung cao 14 13,9% trong 9T 2024 trong khi
nhu cau tin dung clia khach hang ban 1& van & muc thap va tang trudng tin dung toan hé théng chi dat 9,0% trong cling ky.

ACB vugt trdi 8 mang bancassurance, bat chap (1) quy dinh chat ché hon cla Chinh phi vé viéc ban bao hiém théng qua ngéan hang va (2) cac trusng
hop ban bancassurance sai muc dich ciia moét sé ngan hang anh hudng tiéu cuc dén tam ly cla khach hang ban lé. Trong nam 2023, ACB dung dau vé
doanh sé APE tich 10y, cho thay hoat déng bancassurance clia ngan hang co hiéu qua. Ngoai ra, trong 3 ndm qua, ACB lién tuc ndm trong top 4 ngan hang
vé doanh s6 phi bao hiém hang nam tuong ducng (APE) mai.

Chung ti tin rang dinh gia cia ACB Ia hap dan khi xét dén rdi ro van hanh tuong ddi thap va ROE cao. P/B du phong ndm 2025 ctia ACB 14 1,114n so V6i
muc trung vi cla cac ngan hang khac 1a 1,11an. Ngoai ra, chung toéi ky vong ROE clia ACB trong nam 2025 dat 22,8% so v&i muc trung vi cla cac ngan hang
khac 12 18,6%.

Rairo: (1) Tylé CASﬁhép hon so va&i du kién clia chung téi; (2) bancassurance kém kha quan; (3) ty I& ng xau cao hon du kién.
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Thi trudng Trai phiéu doanh nghiép

Vietcap‘



Luong phat hanh méi trong 9T 2024

(Trai phiéu doanh nghiép (TPDN) luu hanh (nghin ty déng) Trai phi€u phat hanh va mua lai, quy (nghin ty déng)
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mmmm Corporate bonds outstanding ==@==Corporate bonds/ Credit balance B Total value issued ® Total value redeemed

Ngudn: Higp hdi Thi truong Trai phiéu Viét Nam (VBMA), TCTK, NHNN. udc Ngudn: VBMA, Vietcap téng hop
tinh cda Vietcap

e Trong 9T 2024, lugng phat hanh mai dat 277 nghin ty dong (+47% YoY), vugt téng gia tri phat hanh cdia ndm 2023. Ngoai ra, gia
tri trai phi€u dugc mua lai trudc han trong 9T 2024 giam xudng con 125 nghin ty dong (-22% YoY).

e Trai phi€u ngan hang chiém 82% téng lugng phat hanh vai 177 nghin ty déng (+244% YoY), do cac ngan hang tim cach tang
cudng von dai han trong bdi canh I4i sudt thap d& cho vay trung va dai han. Ngoai ra, trai phiéu bat déng san chiém khoang 13%
luong phat hanh, véi cac chu dau tu I6n nhu VHM, NLG va PDR dong gop phan 16n vao khoi lugng phat hanh trong giai doan nay.
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Thanh khoan trén thi trudng TPDN da dudc cai thién so véi cac
quy trudc trong nam 2024

Trai phi€u phat hanh theo nganh (nghin ty dong) Ty Ié TPDN dudc giao dich hang thang/téng du ng TPDN
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Ngudn: VBMA, Vietcap téng hop Ngudn: VIS Rating, Vietcap téng hgp

e Vao thang 10/2024 gia tri giao dich trai phi€u trén thi trudng thi cap dat khoang 10% téng gia tri trai phi€u dang luu hanh - muc
cao nhat trong ndm qua. Chung t6i du bao xu hudng tich cuc nay sé tiép tuc, nhd (1) viéc tiép tuc ndng cap nén tang giao dich
trai phiéu ctia HNX, véi nhiéu trai phiéu dugc niém yét hon, (2) tang cudng minh bach tu cac té chuic phat hanh trai phiéu, (3)
trién vong tang truang kinh té thuan Igi cho nam 2025, (4) moi trusng 13i suat thap va (5) su tham gia nhiéu hon cla khoi ngoai
do chung toi du bdo Luat Chung khoan sta déi sé dugc thdng qua vao cudi ndm 2024, phan loai nha dau tu nudc ngoai la nha
dau tu chuyén nghiép, diéu nay co thé sé thuc ddy hon nia su tham gia ciia nhom nha dau tu nay vao thi trusng TPDN.
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Gia tri trai phiéu dao han trong giai doan 2025-2026 tuong
duong giai doan 2023-2024.

Du ng TPDN sap dao han trong giai doan 2024-2025 (nghin Gia tri trai phi€éu bi chdm thanh toan 13i/géc méi phat sinh

ty dong) hang thang (nghin ty dong)
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Ngudn: VBMA, Vietcap Ngudn: VBMA, HNX, Vietcap téng hop

e D{Iliéu clia chung t6i cho thay knoang 250 nghin ty dong TPDN sé& dao han vao nam 2025, tuang ducong véi gia tri ddo han trong
giai doan 2023-2024, v&i gan mot nda s6 TPDN nay lién quan dén nganh bat dong san. Vi viéc thi trudng bat déng san dang
dan phuc héi va tadm ly ngusi mua nha dugc cai thién, ching toi tin rang tinh hinh tai chinh clia cac cong ty bat déng san cing
sé& dugc cai thién theo. Ngoai ra, ty 1€ trai phi€u cham thanh toan thap trong 10T 2024 va nhiéu t6 chiic phat hanh chdm thanh
toan da bat dau tra goc cho nha dau tu. Do do, ching téi du bao rui ro v na trai phiéu sé giam vao nam 2025, chu yéu la rdiro céa
thé va tac ddng mang tinh hé théng, néu cé, chi & muc toi thiéu.

Vietcap&

33



Cac ngan hang tiép tuc gidam ty trong nam gili TPDN tinh dén quy
3/2024.

) ) Ty & TPDN trén tong du ng tin dung cta cac ngan hang ma
Ty lé thu hoi cua trai phiéu vé ng theo nganh chung t6i theo doi
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Ngudn: VIS Rating, Vietcap compilation Ngudn: Company data, Vietcap (‘c’ denotes consolidgated)

e Hauhét cac ngan hang trong pham vi phan tich clia chung t6i cling ghi nhan su sut giam trong sé du trai phiéu doanh nghiép tai
Q3 2024 so v6i Q4 2022. Chung t6i luu y réang s du trai phiéu doanh nghiép tai cac ngan hang knéng bao gom trai phiéu do
ngan hang phat hanh. Viéc nay co thé la do s lugng phat hanh trai phiéu mai, kndng thudce linh vuc tai chinh, bi han ché.

e Cdlongairang khaéilugng I6n trai phi€u dao han vao nam 2025 co thé lam gia tdng nguy co v8 Ng va anh hudng tiéu cuc dén cac
ngan hang. Tuy nhién, chung téi tin rang rui ro v& na trai phiéu sé thap hon so vai ndm 2023-2024 nhd: (i) tinh hinh tai chinh cla
cac nha phat trién bat dong san cai thién trong boi canh thi trudng bat déng san phuc hoi va tam ly ngusi mua nha tich cuc han,
(ii) thoi gian du dé cac t6 chuc phat hanh trai phiéu chudn bi tai chinh, va (jii) trién vong tang trudng kinh té vi mé rd rang hon.
B4t ky trusng hap v& ng nao xay ra cing co kna nang phan anh rdi ro dac thu véi tac déng téi thiu dén cac ngan hang. Ngoai ra,
cac ngan hang trong pham vi phan tich ctia chiing toi duy tri cac bd dém vén manh dé giam thiéu rdi ro nay
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Ngan hang tang cudng cho vay ddi véi cac cd

= 4

n

ng ty phat trién BDS

Cho vay cua ngan hang cho cac don vi phat trién BDS so vdi
téng cho vay (%)

Tin dung nganh BDS (nghin ty ddng) va % tin dung nganh

BDS trén tdng du ng toan hé théng
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Ngudn: DiTliéu ngan hang, Vietcap, ‘c: hop nhat, (*) diliéu gan nhat tinh
déen quy 2/2024
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mmmm Business purposes

Ngudn: NHNN, Vietcap

RUi ro tin dung cho cac ngan hang thudc danh muc cua chung tdi

2022 Q22023
mm Personal use

13.2%

2023

12.7%

Q32024
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— % PU/system-wide credit (RHS)

Q32024 BID CTG* VCB MBB TCB VPBc ACB HDBc ViB TPB STB* LPB*
Vay mua nha/téng vay 15,5% 10,5% N/A ~20% 26,6% 13,5% 17,8% 8,2% 50,2% 22,1% N/A N/A

Vay danh cho nha phat 2,0% 5,2% N/A 7,9% 33,5% 26,0% 1,2% 15,2% 2,1% 7,5% 2,8% 3,9%
trién/téng vay

Trai phi€u doanh 0,3% 0,3% 0,7% 5,0% 5,0% 2,9% 0,0% 3,2% 0,2% 4,9% 0,0% 0,0%
nghiép/téng du ng tin dung

% dau tuBDS dudi dang trai 16% 153% 205% 69% 103% 51% 80% 66% 47% 59% 75% 77%

phiéu doanh nghiép

Ty Ié bao phi ng 9,5% 9,9% 12,0% 1,4% 15,1% 15,7% 11,9% 14,8% 11,5% 13,2% 9,0% 12,2%
CAR 15,5% 10,5% N/A ~20% 26,6% 13,5% 17,8% 8,2% 50,2% 22,1% N/A N/A

Nguén: D liéu ngan hang, Vietcap; (%) ddliéu cua STBla daliéu quy 2/2024 ngoai tru 'ty Ié bao phu no va TPDN/tdng du ng tin dung, CAR cho CTG tinh

dén quy 2/2024.
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Bancassurance
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Chung téi ky vong doanh thu bancassurance sé tang trudng khiém ton
trong nam 2025

Doanh thu bancassurance cua cac ngan hang thudc danh

Doanh thu bancassurance (9T 2021-9T 2024) muc theo déi cia chuing tdi (ty déng)
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B Total bancassurance sales (VND bn) A YoY growth 9M 2023 mW9M 2024 A YoY growth (RHS)

e Chung t6i tin rdng doanh s6 ban bancassurance van con yéu trong 9T 2024 chd yéu do (1) nhu cau tin dung ban 1& yéu, (2)
niém tin cua khach hang phuc héi cham va (3) kha nang gian doan tu viéc tai cau trdc quy trinh ban hang va té chic dé phu hap
vGi khung phap ly that chat hon doi vai hoat dong bancassurance.

e T8ng hop doanh s6 ban bancassurance clia cac ngan hang ma chung téi theo ddi cho thay VIB, VPB, LPB va TPB ghi nhan muc
giam so vai cung ky cao nhat, hon 50% trong 9T 2024. Ngoai ra, t6ng doanh s6 ban bancassurance cla MBB va ACB da dung
dau thi trudng trong nhiéu thang, theo téng hap dir liéu téng hop cua chung toi.

e NHNN van cho phép phan phéi san pham lién két dau tu théng qua cac té chuc tin dung.

e Chung t6i tin rang cac ngan hang da chuan bi va chi déng giam sat cac hoat déng nay dé tranh vi pham nguyén tac ban bao
hiém ké tu khi cac ca quan chuic nang tién hanh diéu tra vao cudi nam 2022. Ngoai ra, chung toi nhan thay (1) ty I1& tham gia bao
hiém hién tai & Viét Nam con thép va (2) cac ngan hang van co thé thic ddy bancassurance thong qua cho vay uu dai hoac tiép
can khach hang gui tién. Do do, chung t6i tin rang bancassurance cé thé tang trudng trong tuong lai nhung véi téc dé cham
hon so véi 10 nam qua, dong thai yéu cau cac tiéu chudn tuan thd quy dinh cao hon.

. Y
V I etCCI p Ngudn: Higp hdi Bao hiém Viét Nam (1AV), Vietcap



Quy dinh mdi vé bancassurance dé bao vé ngusi mua bao hiém

Théng tu s6 67/2023/TT-BTC va Nghi dinh s 46/2023/ND-CP do Bb Tai chinh ban hanh (co hiéu luc tu ngay 02/11/2023) hudng dan
thi hanh luat kinh doanh bao hiém. Dudi day la mét sé diém néi bat chinh.

1. TS chuc tin dung khéng dudc tu van, gidi thiéu, chao ban, thu xép hgp dong bao hi€m lién két dau tu cho khach hang trong
thai han 60 ngay trudc va sau ngay giai ngan toan bo khoan vay.

2. Phai ghi &m qua trinh tu van déi vai san pham lién k&t dau tu. Phai co bang ching xac nhan cla khach hang vé hé so cho san
pha&m bao hiém nhan tho.

3. Yéu cau chi tiét hon déi véi dai ly bancassurance vé nhan su, nang luc cong nghé va co céu té chuc.

4. Doanh nghiép bao hiém co trach nhiém giam sat dinh ky, ki€m tra hoat déng tu van san pham bao hi€m do dai ly thuc hién.
Phai giai quyét kip thdi cac khiéu nai lién quan dén tu van san pham bao hiém va xU ly cac vi pham phat sinh.

5. Thay ddi gidi han hoa héng doi vai mot sd san pham bao hiém nhan tho.

Nhin chung, cac quy dinh nay phu hgp véi dinh hudng clda B6 Tai chinh nham tang cudng khudn khd phap ly cho hoat déng
bancassurance bat dau tu quy 4/2023. Chung t6i cho rang dién bién nay cé thé co tac déng tiéu cuc dén toc do tang trudng phi
bao hiém trong ngan han cing nhu chi phi hoat ddng clia ca ngan hang va cong ty bao hiém khi cac yéu cau vé phap ly trd nén
nghiém ngat hon déi voi hoat ddng bancassurance. Tuy nhién, chung toi tin rang cac ngan hang da chuén bi va tich cuc giam sat
cac hoat dong nay dé tranh ban san phdm bao hiém sai muc dich ké tir cudc diéu tra clia co quan chuc nang vao cudi nam 2022.
Ngoai ra, chung téi nhan thay rang (1) ty I&é tham nhap bao hiém hién tai & Viét Nam van con thép va (2) cac ngan hang cé thé van
ddy manh bancassurance thdng qua viéc uu dai 1ai suat cho vay hoac gui tiét kiém cho khach hang mua san pndm bao hiém. Do do,
chung téi tin rang bancassurance van co6 thé phat trién trong tuong lai nhung vai téc do cham hon so véi 10 nam qua, déng thai yéu
cau cac tiéu chudn tuan thu quy dinh cao han.

Vietca pA Ngudn: NHNN, Vietcap )



Cac quan hé ddi tac bancassurance

Ngan hang | Congty bao hiém nhantho Hop tac déc quyén Thai gian ky két Quy mé phi ung truéc ThGihan hgp tac
udc tinh
STB Dai-ichi Life Co Thang 12/2021 (Ky lai) 3,3 nghin ty déng 2nam
ACB Sun Life Co Thang 11/2020 8,6 nghin ty déng 15 nédm
MBB MB Ageas (cong ty concua Co N/A N/A N/A
MBB)
VPB AIA Co Thang 3/2022 (Ky lai) 5,5 nghin ty dong 11an
VCB FWD Co Thang 4/2020 9 nghin ty dong 5nam
CTG Manulife Co Thang 12/2021 5 nghin ty déng 5nam
VIB Prudential Co Thang 6/2023 (Ky lai) N/A N/A
LPB Dai-ichi Life Co Thang 11/2022 (Ky lai) 1,6 nghin ty dong 2nam
HDB FWD Khéng Thang 12/2021 N/A N/A
BID BIDV MetLife (BID's joint- Co N/A N/A N/A
venture company)
TPB Sun Life Co Thang 11/2019 N/A N/A

V | etCCI p Nguén: Ditliéu ngén hang, Vietcap, Luu y: TCB dd chdm dut quan hé doi tac déc quyén bancassurance vdi Manulife véo thang 10/2024. 39




Tai chinh tiéu dung
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Cho vay tiéu dung tang truéng cham trong 12 thang qua

Cho vay tiéu dung tai Viét Nam (2020 - 6T 2024)

Thi phan udc tinh (céng ty tai chinh tiéu dung)
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mmmm Consumer loans provided by banks and other credit
institutions (VND tn)

=== CONSUMer loans over systemwide credit (RHS)

Ngudn: NHNN, Vietcap téng hop

e Theo udc tinh clia chung toi, tinh dén quy 2/2024, FE Credit (FEC) van la cdng ty I6n nhat trong linh vuc tai chinh tiéu dung Viét
Nam vé du ng cho vay véi thi phan khoang 29% (so véi khoang 44% vao nam 2020). Chung tdi tin rang FEC s& huéng ti mot mo
hinh kinh doanh than trong hon trong tuong lai sau khi tang trudng manh mé dé gianh thi phan trong quéa knd. Mac du du ng cho
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Nguon: Daligu cong ty, udc tinh cua Vietcap

vay cua FEC gan nhu bang muc cu6i nam 2023, nhung giai ngadn méi da tang 42% YoY trong 9T 2024,

e Chung téi cling udc tinh rang MCredit c6 thé da vuon Ién vi tri thir hai vé thi phan cho vay. MCredit la céng ty duy nhat trong s
cac cong ty hang dau co thé tang trudng du ng cho vay mdt cach 6n dinh ti muc nén thap ké tu nam 2021 va tang trudng cho
vay 9T 2024 & muc 12% theo udc tinh clia chung téi, ma chung toi tin rang cé thé 1a do (1) cong ty tan dung mang Iudi trén toan
quéc clia MB Group va Viettel Group, va (2) chién lugc tap trung vao phan khuc thé va hop tac vai cac nén tang thuong mai dién
tu dé€ thuc dady cho vay tiéu dung. Ngoai ra, du ng cho vay cua HDS tang 7% trong 9T 2024 vai giai ngan mai tang 15% YoY trong

cung ky.
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NIM tai chinh tiéu dung sé phuc hdi trong nam 2025

Tang trudng cho vay

NIM
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Ngudn: D liéu ngan hang, Vietcap udc tinh
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=== FEC HDS et \Credit
Ngudn: D liéu ngan hang. NIM cua HDS Ia s6 liéu do HDB bso cgo. NiM

cua FEC va MCredit la udc tinh cda chung toi tu BCTC hop nhét va BCTC
cua ngan hang me.

e Chung t6i cho rang (1) nhing han ché trong viéc da dang hda ngudn von trong moéi trusng 1ai suat cao trong nlia dau nam
2023, (2) ty Ié ng xau tang cao va (3) tang trudng tin dung thap da anh hudng tiéu cuc dén NIM cuia cac céng ty tai chinh tiéu
dung trong nam 2023. FEC va HDS c6 NIM cai thién nhe trong 4 quy vira qua, chung téi cho rang la do (1) HDS cé chién lugc cho
vay than trong hon va (2) FEC c6 NIM phuc héi t muc day nhd qua trinh tai co cau. Ngoai ra, MCredit da gidm tu muc co s6 cao
trong 2 nam qua, diéu nay cé thé 1a do MCredit dua ra I&i sudt cho vay canh tranh hon dé gianh thi phan.

e Chung toitinrang (1) 1&i suat thap hon va (2) su phuc hoi ciia nén kinh té sé giup cai thién nhu cau tin dung va kha nang tra no,
do dé ho trg NIM tang vao nam 2025. Chung t6i du bao FEC va HDS sé tang trudng du ng cho vay lan lugt la 8% YoY va 12% Yoy,
trong khi chung téi du bao ty 1€ xtrly ng co thé van & muc tuong doi cao.
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Chung tdi ky vong ty 1&€ ng xau cua cty tai chinh tiéu dung sé
giam trong nam 2025

Ty 1& ng xau Ty 1& ng xau céng don ng xau da xur ly bang du phong
25% 50%
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10%
5% 0%
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Q1 Q2Q3Q4 Q1 32 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 . _ _
2020 20 20 21 21 21 21 22 22 22 22 23 23 23 23 24 24 24 ~==FEC’s NPLratio grossed up write-off rate
———FEC's NPL ratio HDS's NPL ratio  =====MCredit's NPL ratio HDS's NPL ratio grossed up write-off rate
e \|Credit's NPL ratio grossed up write-off rate
Ngudn: D liéu ngan hang, Vietcap udc tinh Ngudn: D liéu ngan hang, Vietcap udc tinh

e Theo udc tinh cla chung t6i, HDS va MCredit da kiém soat ty 1& ng xau tuong doi & muic dudi 8% trong 2 ndm qua bat chap
nhimng knd khan tu nén kinh té, trong khi ty 1& ng xau clia FEC, mac du & muc cao, clng da giam so véi muc dinh vao quy 1/2023.
Theo quan séat clia chung t6i, ty I& no x&u cong don no xau da xu ly bang du phong 10y ké tang véi téc dd cham hon trong sudt
9T 2024 so v6i nam ngoai, diéu nay cho thdy muc dé hinh thanh ng xau thap hon, tl do sé giam bat ap luc doi véi cac chi sé na
xau trong tuong lai.

e Chung téi du bao ty I& ng xau cla cac cong ty tai chinh tiéu dung sé dan dugc cai thién trong giai doan 2024-2025, nha (1) tang
trudng doanh thu manh mé hon, (2) quy trinh thdm dinh tin dung dugc nang cao va (3) cac hoat dong kinh té€ dugc cai thién va
nén 1ai suat tuong doi thap ho trg kha nang tra ng clia khach hang clia cac cong ty nay.
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Cac cong ty tai chinh tiéu dung hang dau cé vi thé von tot dé
nam bat da tang truéng

ROE CAR
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Tai chinh tiéu dung cé tiém nang tang truéng cao trong dai han

Luc lugng lao dong Viét Nam, quy 3/2024 (triéu nguai) Cho vay tiéu dung/GDP va GDP binh quan dau ngugi cua Viét
Nam so v@i cac nudc trong khu vuc (2023)

1.1 Chovay tiéu
509 dUng/GDP China
45% ®
40% Malaysia
17.8 35;: Thailand . .y
30% Vietnam o .
25% I Rorci
20% Indonesia™
15% e
10% e
Philippines
% oo
= Informal employment Formal employement 0%
= Unemploved labor force 0 2,000 4,000 6,000 8,000 10,000 12,000 14,000
Py GDP binh quan dau ngusi (USD)
Nguén: TCTK, Vietcap Ngudn: Ngan hang Thé gidi, ddliéu CEIC, NHNN, udc tinh cua Vietcap

e Theo NHNN, CAGR cho vay tiéu dung gan gap doéi téc dé tang trudng tin dung cla hé théng ngan hang trong giai doan 2010-
2020. Chung téi tin rang tai chinh tiéu dung van 1a mot mang kinh doanh hap dan trong dai han dua trén dac diém nhan khdu
hoc cua Viét Nam. Theo TCTK, tinh dén quy 3/2024, cé 33 triéu ngudi (chiém gan 63% luc lugng lao dong Viét Nam) lam viéc phi
chinh thire, phan anh rang co mot thi trudng tiém nang 16n vé khach hang dusi chudn clia ngén hang dé cac cong ty tai chinh
tiéu dung khai thac.
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Cac chudé khac
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K& hoach tang vén

K& hoach huy cé/ % muc tang Nha dautumuyctieu Hinh thic giao dich CARBasel ll k& T .
R N o s o Gia tri phat hanh (nghin
dong vén trong A c8 phan, sau tu ngay £ ddna)
2024-2025 Khong  tangvén 30/09/2024 e
BID* Co 6.92% Theo hinh thuc phat hanh Phathanhriénglé 9,5% 28,9
riéng Ié: nha dau tu chuyén
nghiép, t6 chuc trong nudc va
quoc té
CTG Khéng 9,9%
VCB* Co 6.10% NDT Té chuc Phathanhriéngle 12,0% 36,3
ACB Khdéng 11,9%
HDB Khdéng 14,8%
VPB Khéng 15,7%
MBB Co 1.01% Tap doan Viettel va cac nha Phat hanhriéngle 1,4% Chua dua vao mé hinh
dau tu chuyén nghiép knac dinh gia
TCB Khdéng 15,1%
STB* Khdéng 9,0%
TPB Khdéng 13,2%
VIB Khdéng 11,5%
LPB* Khoéng 12,2%

Vietca P nouon: paiieungan hang, vietcap tong hop va usc tinn. Luu y: Diriéu car cia BID, VOB, STBvé LPB I trquy 212024,
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Khuyén cao

Bao cao nay dudc viét va phat hanh bai Cong ty C6 phan Ching khoan Vietcap. Bao cdo nay dudc viét dua trén ngudn thong
tin dang tin c8y vao thai diém cong bd. Cong ty CE phan Chung khoan Vietcap khdng chiu trach nhiém vé dé chinh xac cua
nhiing thong tin nay. Quan diém, du bao va nhiing udc lugng trong bao cao nay chi thé hién y kién cua tac gia tai thai diém
phat hanh. Nhiing quan diém nay knong thé hién quan diém chung ctia Cong ty C6 phan Ching khoan Vietcap va co thé thay
d6i ma khéng can thong bao trudc. Bao cao nay chi nhdm muc dich cung cép théng tin cho cac t8 chic dau tu cling nhu cac
nha dau tu ca nhan cla Céng ty ¢6 phan chung khodan Vietcap va khdng mang tinh chat mai chao mua hay ban béat ky ching
khoan nao dugc thao luan trong bao cao nay. Quyét dinh clia nha dau tu nén dua vao nhiing su tu van doc lap va thich hop véi
tinh hinh tai chinh clng nhu muc tiéu dau tu riéng biét. Bao cdo nay kndng dudc phép sao chép, tai tao, phat hanh va phan
phoi vai bat ky muc dich nao néu knéng duac su chap thuan bang van ban clia Céng ty C8 phan Ching khoan Vietcap. Xin vui
long ghi rd nguén trich dan néu strdung cac théng tin trong bao cao nay.
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Lién hé

Phong Nghién cuu & Phan tich

TS. Nguyén Anh Duy, Trudng phong cao cap Phong Nghién ctu & Phan tich Giamdéc
+8428 3914 3588 ext.123 +84 28 3914 3588 Hoang Nam, ext 124
duy.nguyenanh@vietcap.com.vn research@vietcap.com.vn nam.hoang@vietcap.com.vn

Huynh Thi Hong Ngoc, Chuyén vién cao cap
+8428 3914 3588 ext.138
ngoc.huynh@vietcap.com.vn

H6 Thu Nga, Chuyén vién

+8428 3914 3588 ext.516
nga.ho@vietcap.com.vn

Khoi méi gidi va Giao dich Chuing knoan - Khach hang té chuic

Tuan Nhan Chau Thién Truc Quynh Nguyén Quéc Diing

Gidm déc diéu hanh Khoéi mdi gidiva Giaodich ~ Gidm déc diéu hanh Giam déc

Chung khéan - Khach hang té chuc Khai Mdi gidi trong nuéc Giao dich Chung khoan - Khach hang té chuc
+84 28 3914 3588, ext 107 +84 28 3914 3588, ext 222 +84 28 3914 3588, ext 136
tuan.nhan@vietcap.com.vn quynh.chau@vietcap.com.vn dung.nguyen@vietcap.com.vn
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