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Trién vong Igi nhuan nita cudi nam 2023 dugc ky vong sé cai thién, can ci vao:
Nganh Ngéan hang vs VN-Index .
20% e NIM phuc héi nh& I3i sudt huy ddng gidm nhanh va CASA da tang trd lai ké tu

Q2/2023. Trong khi do6, 13i suat cho vay mdi hién da & muc hgp ly hon so véi ky
vong cta khach hang va sé& giam cham hon so vailai suat huy dong.
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10% e L ginhudn tir hoat dong kinh doanh trai phiéu chinh phd phuc héi manh nha 1gi

S0k suét trai phi€u chinh pha da gidm hon 2% & hau hét cac ky han ké ti dau nam.

30% e Tuy nhién, chi phi du phong sé& chiju ap lyc téng trong nfa cudi ndm 2023 do ng
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40&,% ,\&n' /&,ﬁ, ,\'1,’"’ /\Nw /\G"« /\%fb Xxau van & muc cao va bd dém du phong khéng con day.
VN-Index Nganh ngén hang e Duybdolginhuén cldia cdcngénhang trong VN-Index tédng trudng 10% trong ndm
2023 (so v@i muc gidm 2,5% trong 6 thang dau nam 2023), chdm lai so v&i muc
P/E tang trudng 34,6% trong nam 2022.
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18 Pinh gia van di hap dan cho cac nha diu tu trung va dai han
12 ¢ Giacé phiéunganh ngan hang da héi phuc 48% ké tirvung day thang 11/2022 va
9 hién dang giao dich 3mic P/E1a 9,3 1&nva P/B1a 1,81an, thdp honlan lugt 22,2%
6 va 11,5% so v&i muc trung binh lich s& 10 nam.
Z e Mic du Igi nhuén nganh ngan hang dugc dy bao sé tang trudng cham lai trong
" 3 A o N . ndm 2023, v3i muc dinh gia vin dang & viing hdp dan, c8 phiéu nganh ngan hang
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Danh sach c8 phiéu ngan hang ACBS dang c6 khuyé&n nghi MUA:

MaCK  LNTT LNTT Tang ROE ROE  P/E P/B P/E P/B Gidhién Giamuc Tiémning
2023F 2024F  trudng  2023F  2024F 2023F 2023F 2024F  2024F tai tieu  tanggia

(ty VND) (tyVND)  2024F (VNB)  (VNP)
STB 10.612  20.006  88,5%  18,6%  28,4% 7,7 1,3 4,0 1,0 32500 45300  +39,4%
MBB 23.692  28.682  21,1%  199%  19,7% 4,2 0,9 4,2 0,7 18400 25200  +37,0%
TCB 22501  27.649  22,9%  146%  154% 6,8 0,9 5,5 0,8 34000 43000  +26,5%

Phong Phan Tich ACBS www.acbs.com.vn 2
Tel: (+84 28) 7300 7000 (x1049) Bloomberg: ACBS <GO>



http://www.acbs.com.vn/

ACBS Nganh =Ngan hang

MUCLUC
Loi nhuan ctia cac ngan hang da cham day trong Q2/20237? ....ccuueeeeeessssssssmmmmmmsnssnssssssmmmmmsssnsnnsssssssnnnnnns 4
Dinh gia va Khuy&n Nghi dau tU.........cuemmummnnnnsnsnsssnnssssssssssssssssssssssssssssssssssssssssssssssssssssssssssnssssssnsssssssnnss 5
NGAN HANG TMCP SAI GON THUONG TiN (STB) ..cursusarursessrsssssssssssssssssssssssssssssssssssssssssssssssassssssassssssassesssasssnssasssnssassenns 7
NGAN HANG TMCP QUAN DOI (MBB) ....cceeeieimeesssrssssssnssssssssssssssessssssssesnsessssssssssnsssssssssssssssssssssssssnssssssasnsssnssssssssnsssnnsnnns 8
NGAN HANG TMCP KY THUGONG VIET NAM [TCB) ..ceeeueererssesssnsesssssssssssssssssssssssnssssssssssssnssssssssssssnssssssasnsssnssssssssnsssnnssnns 9
K&t qua kinh doanh Q2/2023 VA tri€N VONG ....cccceecerrerisncerresssnnenessssssnsssessssssssssssssnnesssssssnnssssssssnnnnsens 10
NIM tiép tuc gidm trong Q2/2023 nhung ky vong s& hdi phuc trong thdi gian t&i......ccurusmrrisssmsssmsmssmsmssssssmssssanssssassnsnns 10
Lgi suat trai phi€u chinh phii gidm manh gitp thu nhap ngoai lai PhUC hdi ....ucveceriessccrressscnresssesrerssmmseessmmseesssmmssenssnnes 11
Cac ngan hang né luc kiém soat chi phi hoat ddng trong bdi cadnh thu nhap bi Aanh hudng........cccoveeecrrriicnrrssecereessnceeens 12
Chat lugng tai san ti€p tuc suy gidm, ap IUc NG xau VAN cON & Phia truGC cuueecceiieiicirrisccere s s e s eessscms e e s s ms e e s ssmmnseessmmmnees 13
Ty trong trai phiéu doanh nghiép trén bang can dSi GIAM XUBNG «.-occeeeeamrrreeemrreraamrree e mnreseemmsre s s mmseessemmesessmmsssassannsnas 14
Cac ngan hang can déi chi phi du phong & miic vita phdi d& bdo V& Igi NUAN ....ccveeeereicrrssccrescsrssscsessmessssmssssscsensmnsessasenss 15
CHi SO TAI CHINH CAC NGAN HANG Q2/2023 ......cucucucceeesesmsnsasasssssssesssssnsssssasasssssssssssssssssasasasas 17
LIEN HE......ueiiieiiisssinsssssssssssssssassssassssassssassssssssssassssassssasssssssnssssssssssssassssassnssssnssssnssssnsssssnssssnsssnnnns 18
KHUYEN CAO ...eececcccesesesssssasasseesesssssssasasassssssssssssssssasasasssssasssssssssssasasasasssssssassssssssasasasasssssases 19
Phong Phan Tich ACBS www.acbs.com.vn 3

Tel: (+84 28) 7300 7000 (x1049) Bloomberg: ACBS <GO>



http://www.acbs.com.vn/

ACBS Nganh =Ngan hang

Lgi nhudn cta cac ngan hang da cham day trong Q2/2023?

Théngké clia chung téi cho thay ténglgi nhuén trudc thué Q2/2023 clia cac ngan hang
niém yét trong chi sé VN-Index gidm 4,8% g/q va gidm 1,0% so vd&i cung ky (n/n). Cy
thé:

(1) Thunhap Idithuén (NIl) Q2/2023 gidm 3,9% q/q va chitadng nhe 2,1% n/n. Nguyén
nhan chd yéu dén ti NIM bj thu hep 22 diém co ban (bps) g/q va 34 bps n/n, mac du
tdng trudng tin dung cla cac ngan hang niém yét van tuong déi tich cuc, tang
11,1% n/n (toan nganh: 9,3% n/n).

{2) Thu nhap ngoailai (NFI) Q2/2023 c6 sy phuc héi 17,6% g/q nh& Igi nhuan tu kinh
doanh ching khoan (cha yéu Ia trai phiéu chinh ph) va tdng nhe 3% n/n so v&i muc
nén cao 3 cung ky ndm ngoai.

(3) Chiphihoat ddéng Q2/2023 téng 7,8% g/qvaténg 6,9% n/ndo cac ngén hang tiép
tuc d8y manh chi dau tu tai sdn va ha tdng cdng nghé sé. Ty 1é CIR (chi phi hoat
dong/thu nhap hoat ddng) clia cac ngan hang van & muc tot la 33,2%, tdng nhe so
vd@imuc 31,0% 3 quy trudc.

(4) Chi phi duphong Q2/2023 chiténg 1,3% g/q va téng 2,7% n/n, méc du ty 1é ng x&u
Q2/2023 téng Ién. Chi phi tin dung (chi phi du phong/du ng) trong Q2/2023 chi &
muc 0,34%, tudng duong giai doan truéc COVID-19.

(5) Tyléngxautang1én muc 1,93%, tdng 16 bps q/q va tang 46 bps sv ddu ndm do ng
nhém 2 chuyén sang. Trong khi do, ng téi co cdu theo Théng tu 02/2023 dén cubi
Q2/2023 chiém 0,5% t8ng dungtoan hé théng.

(6) Ngxau téng lén trong khi chi phi du phong chi téng nhe khién bé dém dy phong tiép
tuc bi bao méng. Ty I& bao phti ng x&u gidm xudéng muic 109% ti muic dinh 160% vao

Q3/2022.
Thu nhap ngoai 1di phuc héi bu ddp cho Chi phi hoat déng va chi phi du phéng dugc can déi
tydéng su sut gidm thu nhap Idi thuan ty déng & mifc hgp ly dé dam bao Igi nhuan
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Thu nhap I3 thuan ® Thu nhap ngodi lai B Chiphihoat déng ® Chi phidy phong Lgi nhudn trudc thué
Nguén: BCTC ngan hang, ACBS Nguén: BCTC ngén hang, ACBS
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Nhin chung, buc tranh Igi nhuan trong 6T2023 la khdng tich cuc. Tuy nhién, ching toi
du bao Igi nhuan clia cac ngan hang sé cai thién k& ti Q3/2023 tré di nhd 13i suat huy
dong giam va CASA tang trd lai s& bat dau tac ddng |1&n chi phi von cta cac ngan hang
dan dén NIM phuc héi. Trong khi d0, |i suat cho vay mai hién da & muic hgp ly hon so
v&i ky vong cla khach hang va sé& gidm cham hon 1i suat huy dong. Thu nhap 13i thuan
ludén la ngudn thu quan trong nhat déi véi cac ngéan hang, chiém khoang 80% téng thu
nhap, do vay, NIM phuc héi sé dong vai trd quan trong trong cdu chuyén téng trudng
Igi nhuén clia cadc ngan hang.

Chiing t8i du bao téng trudng tin dung ndm 2023 dat 12%, thap hon so v3i muc tang
14,2% cliandm 2022 va dinh hudng téng trudng tin dung 14%-15% ctia Ngan hang Nha
nudc. Lai sudt cho vay méac du da ha kha dang ké nhung cac ngadn hang khéng ha chuén
tin dung trong b&i canh ridi ro ng xau gia tang va thi trudng bat ddng san chua phuc hoi.
Tuy nhién, nhin chung da phan cac ngén hang niém yét thudng dat dugc tang trudng
tin dung t6t hon trung binh nganh nhd nén tang tai chinh tét va kha nang sinh 16i cao.

Cho ca nam 2023, ching téi duy tri ky vong tang trudng Igi nhuan ctia nganh ngéan
hang dat 10%, chém lai so v&i muc tang 34,6% cla ndm 2022. Tuy nhién, muc tang
trudng Igi nhuan sé co su phan hoa roé nét gilta cac ngan hang. Cac ngan hang cé thanh
khodn ddi dao va déc biét la khad nang quan tri rdi ro tin dung tot sé co6 diéu kién thuan
Igi dé dat dugc muc tang trudng Igi nhuén cao hon.

Dinh gia va khuyén nghi dau tu

Taingay 28/08/2023, gia c8 phiéu nganh ngén hang dang dugc giao dich 8 muc P/E 1a
9,3 lanvaP/Bla1,81an, thap honlan lugt 22,2% va 11,5% so véi mic trung binh lich sur
10 nam. Gia c8 phiéu nganh ngan hang da cé su phuc hdi kha an tugng 48% ké tirvung
day vao thang 11/2022, tuy nhién, hé sé gia trén thu nhap P/E clia ¢8 phi€éu nganh ngan
hang hién van dang thap hon 1 d6 Iéch chuén so v&i trung binh lich sr1a 12 1an.

Mac du trién vong Igi nhuan ndm 2023 khong qua tich cuc (du bao téng trudng 10%),
muic dinh gia hién van con kha hdp d&n vai tdm nhin dau tu trung va dai han.

P/E P/B
21 3.5
18 3.0
15 2.5
12 2.0
9 1.5
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,]/O Q ’7/0 ,-,/0 '7/0 ,1/0 ,]/0 ,]/0 q/Q ,]/0 ,-,/0 Vv v v v v Vv Vv Vv v v v
P/E Trung binh +1sd E){Sd I;l;gg binh fgss:
-1sd +2sd -2sd
Nguén: Fiinpro, ACBS Nguén: Fiinpro, ACBS
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Nhiing yéu t8 tac dong tich cuc tdi gia cé phiéu nganh ngan hang:

{1) Cac chinh sach hé trg linh vuc bat dong san va thj trudng trai phiéu doanh nghiép
tiép tuc dugc Chinh phu trién khai va dat dugc nhiing két qua tich cuc, giup hd trg
suic khée tai chinh cdia nganh ngan hang;

(2) Trién vong tang trudng kinh té cda Viét Nam noi riéng va Thé gidi néi chung tich
cuc, tir do hd trgnhu cau tin dung.

Nhiing yéu té tac dong tiéu cuc téi gia c8 phiéu ngan hang:

(1) Nénkinh té ti€p tuc tang trudng cham, nhu cau tin dung yéu;

(2) Nhiingvan dé cta thjtrudng Bat dong san kéo dai (vudng méc vé phaply, tdc nghén
vé dong von va am dam vé doanh s6 ban) khién ng xau va chi phi du phong ctia hé
théng ngan hang lién quan t&i tin dung cho linh vic bat ddng séan tang cao;

(3) Lam phat & My kho ha nhiét khién FED phai tiép tuc tang va gitr muic 15i suat cao, tu
dé tac dong téity gid va 13i suat cda hé thong ngan hang Viét Nam.

Danh séach ¢ phiéu ngan hang ACBS dang ¢é khuyé&n nghi MUA:

Ma CK LNTT LNTT Tang ROE ROE P/E P/B P/E P/B Giahién Gidmuc Tiémning
2023F 2024F trudng 2023F 2024F 2023F 2023F 2024F 2024F tai tiéu tang gia
(ty VND) (tyVND)  2024F (VND) (VND)
STB 10.612 20.006 88,5% 18,6% 28,4% 7,7 1,3 4,0 1,0 32.500 45.300 +39,4%
MBB 23.692 28.682 21,1% 19,9% 19,7% 4,2 0,9 4,2 0,7 18.400 25.200 +37,0%
TCB 22.501 27.649 22,9% 14,6% 15,4% 6,8 0,9 5,5 0,8 34.000 43.000 +26,5%
Nguén: ACBS
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Khuyén nghi MUA
HOSE: STB
Ngan hang
Gia hién tai (VND) 32.500
Gia muc tiéu (VND) 45.300
Tylé téng gia +39,4%
Suat sinh Igi c8 tlc ky vong 0,0%
Téng ty suat Igi nhuan +39,4%
Co causé hitu
VAMC (dugc Gy quyén) 32,5%
Duong Céng Minh (Chu tich) 3,3%
Théng ké 30/08/2023
Ma Bloomberg STBVN
Thap/Cao nhat 52 tuan 14.050 -
(VND) 32.900
SL luu hanh (triéu cp) 1.885
Vén héa (ty déng) 61.270
Vén héa (triéu USD) 2.520
Room khéi ngoai con lai (%) 6,3
Ty l& cp luu hanh tyu do (%) 94,5
KLGD TB 3 thang (cp) 21.122.180
VND/USD 24.315

VNIndex / HNX 1213,16/247,96

Nganh-Ngan hang

05/09/2023

NGAN HANG TMCP SAIGON THUONG TiN (STB)

Két qua kinh doanh 6T2023 suy yéu theo xu huéng chung ctia toan nganh

Két qua kinh doanh 6T2023 cla STB kha tuong dong vaéi dién bién suy yéu cta nén
kinh té va nganh ngan hang. NIM va thu nhap ngoailai syt giam, trong khi STB gan nhu
khong co thu nhap tuxtrly ngtrong 6T2023. Tuy nhién, nhd khong con phai trich 1ap
1di du thu ciling nhu gidm trich 1ap dy phong trai phiéu VAMC, Igi nhudn trudc thué
tang trudng 63,5% so vdi cung ky.

Chét lugng tai san cha STB dugc kiém soat tét bat chap dién bién xdu di cla toan
nganh. Tinh dén cudi Q2/2023, ty |& ng x&du & muc 1,8%, tdng 60 bps so v&i quy trudc
do ngnhom 2 chuyén sang.

Lgi nhuan ky vong bat ting manh ké ti ndm 2024 sau khi hoan tat dé an tai co cau

Tién do thanh ly cac tai san thé chap dién bién cham do co gia tri 16n va tinh trang
thanh khodn kém cda nén kinh té&. Chung t6i cho rdng STB sé& tiép tuc st dung Igi
nhuan tirhoat déng kinh doanh clia minh dé trich Iap dy phong cho 4.400 ty d6ng trai
phiéu VAMC con lai ti nay cho dén hét nam 2023 dé€ hoan tat dé an tai co cau.

Chung téi ky vong Igi nhudn trudc thué ndm 2023 dat 10.612 ty déng, tang trudng
67,4% n/n (k& hoach: 9.500 ty déng, +50% n/n). Lgi nhuan n&m 2024 du bao sé& téng
manh |&n muc 20.006 ty déng (+88,5% n/n), tuong ducng véi cac ngan hang co cling
quy mé sau khi khéng con ap luc trich 13p du phong cho cac tai san tén dong.

Pinh gia va khuyén nghij

Cé phiéu STB dang giao dich & muic khéng thuc suthu hut véi P/E va P/B trugt 1a 10,3
l&nva 1,3 1an, cing v&i P/E va P/B dy phong ndm 2023 14 6,6 1an va 1,1 1an. Tuy nhién,
nhin vé tuong lai, dinh gia sé& trad nén rat hap dan véi P/E va P/B du phong ndm 2024
la 3,41an va 0,8 1an khi STB khéng con ap luc trich 1ap du phong trai phiéu VAMC.

Chung t6i 13p lai khuyén nghj MUA vai gia muc tiéu déi véi c8 phiéu STB 1a 45.300
déng/cp. Gia muyc tiéu cta ching tdi tuong duong P/E va P/B muc tiéu lan lugt 14 6,7
l1&nva1,5lan.

Tel: (+84 28) 7300 7000 (x1049)

(Bon vi: ty dong) 2020 2021 2022 2023F 2024F 2025F
Tang trudng tin dung 14,9% 14,0% 13,1% 14,0% 14,0% 14,0%
NIM 3,0% 2,8% 3,5% 4,4% 4,4% 4,4%
Ty Ié thu nhap ngoai lai 33,3% 32,4% 34,4%  20,8% 18,8% 18,6%
Tang trudng tngthunhdp  18,0% 2,5% 47,7% 20,3% 13,4% 14,5%
CIR 63,1% 55,1% 41,8% 38,4% 37,9% 37,4%
Chi phi tin dung rong 0,9% 0,9% 2,1% 1,8% 0,4% 0,4%
LN trudc thué 3.339 4.400 6.339 10.612 20.006 23.104
Tang trudng (%) 3,8% 31,8% 44,1% 67,4%  88,5% 15,5%
LNST thuéc vé cé dong 2.277 3.004 4.636 7.936 15.368 17.750
EPS diéu chinh (VND) 1.208 1.593 2.459 4.209 8.152 9.416
BVPS (VND) 15.360 18.174 20.489 24.699 32.850 42.266
ROA 0,5% 0,6% 0,8% 1,3% 2,1% 2,2%
ROE 8,2% 9,5% 12,7%  18,6%  28,3% 25,1%
P/E (x) 23,0 17,4 11,3 6,6 3,4 3,0
P/B (x) 1,8 1,5 1,4 1,1 0,8 0,7
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NGAN HANG TMCP QUAN POI (MBB)

Chung téi ky vong chi phi du phéng ctia MBB s& gap ap luc tiang do: (1) nén kinh té
dang phai d&i mat véi nhiing khé khan tu vi mé quéc t&, (2) thj trudng trai phiéu

Khuyén nghi MUA doanh nghiép trong nudc déng bing va (3) viéc nhan chuyén giao Oceanbank. Tuy
Hose:MBe  hhién, gia ¢S phiéu MBB van dang 6 viing hap dan va c6 tiém nang phuc héi khi cac
Ngan hang chinh sach dugc néildng va tinh hinh vimé cai thién.
Gia hién tai (VND 18.400 . ~
=n tai (VND) Trién vong nam 2023
Gia muc tiéu (VND) 25.200
Ty Ié ting gi +37.0% Ngoai trach nhiém tai cg cdu Oceanbank, MBB sé& phai d8i méat vsi nguy co ng xau
Sust sinh Igi ¢6 tiic ky vong 0.0% phat sinh cao trong boi canh thij trudng ?at doéng san\:a tr:':n phiéu (:{oanh nghiép d?ng
e . gap khé khan. Do do, chiphiduphdng cia MBB c6 thé phai duy tri 8 muic cao, khoang
Tong ty suat Igi nhuan +37,0% B .
2,0% dung tin dyng mdéinam.
.. Chung téi du phong LNTT ndm 2023 ctia MBB dat 23.692 ty déng, téng trudng 5,1%
Cocauschiiu so vGi nam trudc.
Viettel 14,0%
scic 9,3%  Pinh gia va khuyén nghi
TCT Tryc thdng Viét Nam 7,4% . . ) ) ) ) . . . R .
TCT Tan Céng Sai Gon 71% Mac du trién vong Igi ?hua? khéng lac quan do Shl Ehl du phong g‘ay ap luc IenJm
nhuan, tuy nhién, gid cé phiéu MBB dang 3 ving hap dan véi P/E 4,7 lanvaP/B 1,1 1an.
. R Gia c6 phiéu MBB c6 tiém nang phuc héi khi cac chinh sach hé trg linh vyc bat déng
Thong ké 30/08/2023 s > . i Lo A el
san cua Chinh phu dugc hién thuc hoa va tinh hinh vimé cai thién.
Ma Bloomberg MBB VN
Thép/Cao nhat 52 tuén 11.478- Chung téi I&p lai khuyén nghi MUA véi gid muc tiéu cudi ndm 2023 déi véi c8 phiéu
(VND) 20.826 MBB la 30.200 dong/cp theo phudng phap chiét khau thu nhap thang du. Gia muc
SL luu hanh (triéu cp) 5.214 tiéu cda chung téi tuong duong véi P/E va P/B du phong la 8,2 1an va 1,5 lan.
Vén hoa (ty déng) 95.939
Vén hoa (triéu USD) 3.946 {Bon vi: ty dong) 2019 2020 2021 2022F 2023F 2024F
Room khéi ngoai con lai (%) 0,0 Tang trudng tin dung 18,8% 21,4% 26,1% 22,4% 20,0% 20,0%
T916 cp i hanh t do (%) sse  NM________ 4oa% 477% 510% s5e% s49% 54
KLGD TB 3 thang (cp) 12.047.310 ylethunhapngoaildi ___ 27,0%  25,9% 1% 23,4% 2% 1%
Tang trudngténgthunhdp 26,2% 11,0% 35,0% 20,3% 15,7% 18,2%
VNB/USD 24315 "CR 39,4%  38,6%  33,5%  337%  32,1%  30,6%
VNIndex / HNX 1213,16/247,96 Chi phi tin dung rong 1,21%  1,54%  1,47% 1,09% 1,58% 1,63%
LN truéc thué 10.036 10.688 16.527 22.551 23.692 28.682
Téng trudng 29,2% 6,5% 54,6% 36,4% 51% 21,1%
LNST thudc vé cé dong 7.373 7.714 11.888 16.253 17.075 20.671
EPS diéu chinh (VND) 3.170 2.782 3.146 3.585 3.693 4.471
BVPS (VND) 16.338 17.275 15.768 17.075 20.439 24.910
ROA 1,9% 1,7% 2,2% 2,5% 2,2% 2,2%
ROE 20,9% 18,0% 22,1% 23,7% 19,9% 19,7%
P/E (x) 9,1 8,7 5,6 4,1 3,9 3,2
P/B (x) 1,8 1,4 1,1 0,9 0,7 0,6
Cé8 tirc mbicp (VND) 600 - - - - -
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Khuyén nghi MUA
HOSE: TCB
Ngan hang
Gia hién tai (VND) 34.000
Gia muc tiéu (VND) 43.000
Tylé téng gia +26,5%
Suat sinh Igi c8 tlc ky vong 0,0%
Téng ty suat Igi nhuan +26,5%
Co causd hiiu
CTCP Tap doan MaSan 15,0%
Chu tich va ngudilién quan 13,9%
Khac 71,1%
Théng ké 30/08/2023
Ma Bloomberg TCBVN
Thap/Cao nhat 52 tuan 19.300-
(VND) 39.150
SL luu hanh (triéu cp) 3.517
Vén hoa (ty déng) 119.586
Vén héa (triéu USD) 4918
Room khéi ngoai con lai (%) 0,0
Ty l& cp luu hanh tyu do (%) 77,2
KLGD TB 3 thang (cp) 5.435.424
VNDB/USD 24.315
VNIndex / HNX 1213,16/247,96

Nganh-Ngan hang

05/09/2023

NGAN HANG TMCP KY THUGNG VIET NAM (TCB)
Két qua kinh doanh 6T2023 suy gidm so v&i cung ky

Lginhudn trudc thué 6T2023 gidm 20,1% y/y chl yéu do NIM gidm manh. Chi phivén
ti€p tuc tdng trong Q2/2023 do huy déng tién gui 13i sudt cao trong giai doan
Q4/2022-Q1/2023, du da tang da chdm hon. Trong khi d6 TCB gidm |3i suat cho vay
trong Q2/2023 khién NIM gidm. Diém sang dén ti ty 1& CASA tang 3 bps trong
Q2/2023.

Ty lé ng x&u tang 22 bps g/q, nhung van dang dugc kiém soat dmuc totla 1,07%. Ty
I& ng x8u tang dén tU cho vay ca nhan va SME. Dung cho vay DN I16n van duy trity 1é
NG x&u 0%. Ty 1€ ng nhom 2 tiép tuc duy tri & muc cao quanh 2% nhung ban Ianh dao
ky vong ty Ié ngnhom 2 sé& bat dau gidm trong Q3/2023. Dung téi co cdu theo Thong
tu02/2023 chiém ty & khéng dang ké&.

Ng x&u téng 1&én trong khi chi phi dy phong 3 muc vira phai khién ty 1& bao phl ng xau
gidm xudéng muic 116%.

Trién vong tich cuc hon ké tu nita cudi nam 2023

Chuing t6i dy bao NIM cla TCB s& bat d&u phuc héi k& tir Q3/2023 va NIM ¢a ndm
2023 & muc 4,1%, thap hon 127 bps so v&i ndm 2022. Chung téi ky vong NIM ndm
2024 s& phyc hoi 20 bps 1&én 4,3% nhd chi phi von tiép tuc gidm va CASA tang tréai.

Ban l&nh dao tin rang ap luc ng xau gia tdng van con tiép dién, tuy nhién, téc do gia
t&ng cla ng xau sé& & muc thap. Chung téi dy bao chi phi tin dung s& 3 muc 0,5% du
ng trong ndm 2023 va 2024, cao hon so v&i muc 0,4% trong ndm 2022.

Chung téi dy phong Igi nhuan trudc thué ca ndm 2023 cda TCB dat 22.500 ty déng,
gidm 12% so v&i ndm 2022 (k& hoach DHCD: 22.000 ty déng). Cho ndm 2024, Igi
nhuén cla TCB dy béo sé& phuc hdi manh hon, dat 27.600 ty dong, tdng 23% so vdi
nam 2023, chd yéu nhd NIM phyc héi.

Pinh gia & Khuyén nghij

Chung t6i I&p lai khuy@n nghj MUA véi gia muc tiéu 1 nam ddi vai c¢8 phiéu TCB 13
43.000 déng/cp theo phuong phap chiét khdu thu nhap thang du. Gia muc tiéu cla
chung téi tuong ducong véi P/E va P/B du phong 1 nam 1a 7,6 1an va 1,1 1an.

(Don vi: ty déng) 2019 2020 2021 2022 2023F 2024F
Tang trudng tin dung 19,0% 24,0% 26,5% 12,5% 18,2% 15,7%
NIM 4,40% 4,94% 5,76% 5,37% 4,10% 4,30%
Ty 1& thu nhap ngoai lai 32,3% 30,7% 28,0% 25,9% 28,8%  26,0%
Tang trudng téng thu nhap 14,8% 28,4% 37,1% 10,3% -7,0% 18,1%
CIR 34,7% 31,9% 30,1% 32,8% 34,0% 31,6%
Chi phi tin dung rong 0,07% 0,46% 0,42% 0,14% 0,29%  0,32%
LN truéc thué 12.838 15.800 23.238 25.568 22.501 27.649
Téng trudng 20,4% 23,1% 47,1% 10,0% -12,0%  22,9%
LNST thudc vé cé dong 10.075 12.325 18.052 20.150 17.642 21.705
EPS diéu chinh (VND) 2.878 3.516 5.142 5.729 5.016 6.171
BVPS (VND) 17.651 21.151 26.259 31.927 36.943 43.114
ROA 2,9% 3,0% 3,6% 3,2% 2,3% 2,4%
ROE 17,8% 18,1% 21,7% 19,7% 14,6% 15,4%
P/E (x) 11,7 9,6 6,5 5,8 6,7 5,4
P/B (x) 1,9 1,6 1,3 1,1 0,9 0,8
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K&t qua kinh doanh Q2/2023 va trién vong

NIM tiép tuc gidm trong Q2/2023 nhung ky vong sé& hdi phuc trong
thdi gian toi

L&i suat huy ddéng ddi vai cac khodn tién glii mai da gidm khodng 2%-3% ké tir dau nam
do thanh khoan du thira, tuy nhién, hdu qua cla viéc huy dong |di suat cao trong giai
doan Q4/2022-Q1/2023 van con tac dong tiéu cuc dén NIM cla cac ngan hang trong
Q2/2023. Viéc huy dongtién gliky han dai (6-12 thang) vai 13i suat cao (8%-11%/ndm
tly ngan hang) trong giai doan Q4/2022-Q1/2023 khién chi phivén clia cac ngan hang
tiép tuc tanglén trong Q2/2023, tdng 39 bps g/q, mac du téc d6 tadng da cham lai.

Trong khi d9, Igi sudt tai san sinh 13i cda cac ngén hang chi tdng nhe 16 bps g/q trong
Q2/2023 do: (1) 1ai suat cho vay cta nhiéu ngan hang da vugt ngudng khach hang co
thé chap nhan va khong con nhiéu du dia tdng thém trong Q2/2023 va (2) su chi dao
quyét liét trong viéc ha 15i suat cho vay ctia Chinh phi va Ngan hang Nha nudc ciing la
nguyén nhan khién cac ngédn hang nhanh chéng gidm 13i suét cho vay trong Q2/2023
vUa qua.

Nhiing yéu t6 trén khién NIM Q2/2023 gidm 22 bps q/q va 34 bps n/n xuéng muc
3,66%, tuong ducng ving ddy vao Q3/2021 — thai diém x3y ra dot dich Covid thu 4,
nhung van cao hon giai doan trudc dich.

Mac du buc tranh chung vé NIM la kha tiéu cuc trong Q2/2023 vira qua, tuy nhién NIM
cla tiing ngédn hang co6 sy phan hoa. Cac ngéan hang cé trang thai thanh khoan tét va ty
trong cho vay ca nhan cao van gilt dugc muc NIM khéng bi gidm manh, thdm chi tédng
nhe nhuVCB (+2 bps q/q).

Lgi suét tai san tang thap hon chi phi vén... ...khién NIM ti€p tuc bi thu hep
10% 4.5%
9%
8% 4.0%
7%
6% 3.5%
o ’\/
4% 3.0%
3%
2% 2.5%
1%
0% 2.0%
Tai san sinh lai s Chi phi vON NIM
Nguén: BCTC ngén hang, ACBS Nguén: BCTC ngén hang, ACBS
L&i sudt huy dong gidm manh va CASA phuc héi s& bat dau co tac déng 1én chi phivéon
clia cac ngan hang trong nlra cudi ndm 2023. Cac khoan tién gui dugc tai tuc vailai suat
tiét kiém mdi (hién & muic 6%-7%/nam cho ky han 12 thang, gidm 2%-3% so v&i dau
nam) sé& giup gidm chi phivén ctia cac ngan hang. Trong khi do, 13i suat cho vay mdihién
da 3 muc hgp ly hon so v&i ky vong clia khach hang va sé gidm chdm hon so véilai suat
huy déng. Do do, chung t6iky vong NIM clia cac ngén hang sé bat dau héi phuc nhe vao
Q3/2023 va phuc hdird nét hon vao Q4/2023 trd di.
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Lgi suat trai phiéu chinh phid gidm manh gitp thu nhap ngoai lai phuc
hoi

Thu nhép ngoai l5i trong Q2/2023 cé sy phuyc héi 17,6% g/q va tang nhe 3.0% n/n so
v&i muic nén cao 3 cung ky ndm ngoai. Trong dé:

(1) Thunhap tudich vy tiép tuc dmuic thdp do cac mang nhu banca, tu van phat hanh
bidanh hudng bdi cac théng tin tiéu cyc vé cac sai pham trong viéc ban chéo cac san
pham bao hiém va dau tu cho khach hang. Tuy nhién, nguén thu dich vy I6n nhat 1a
phithanh toan co6 sy hdi phuc trong Q2/2023.

{(2) Lgi nhuén tu hoat dong kinh doanh chiing khoan phuc héi manh nh& Igi suat trai
phiéu chinh ph da gidm hon 2% k& ti dadu nam. Thanh khodn hé théng ngan hang
du thira tao diéu kién cho céc 13i sudt trén thj trudng 2 gidm manh va gia tri danh
muc trai phi€u chinh phi clia cdc ngan hang tang |1én.

(3) Thunhap ti hoat ddng thu héi ng ngoai bang ti€p tuc duy tri & muc thap do thanh
khoan thi trudng bat déng san chua co6 sy cai thién rd nét, gdy kho khdn cho céng
tac thanh ly tai sdn ddm bao cda cac ngan hang.

s Cac ngan hang bit dau ¢6 Igi nhuan tif mua ban trai Lgi suat trai phiéu chinh phu Viét Nam gidm manh
ydeng phiéu chinh pha gitip thu nhap ngoai I3i phuc hdi k& ti ddundm
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Dichvu m Ngoai héi B Chuing khoan Khac 1nam 10 Nnam
Nguén: BCTC ngan hang, ACBS Nguén: VBMA

Chung téi cho rang thu nhap ngoai l3i tr cac mang banca va ngan hang dau tu sé tiép
tuc gap khé khan do thj trudng trai phi€u doanh nghiép riéng 1é danh cho nha dau tu ca
nhan van con rat dm dam va tam ly cla ngudi mua bao hiém van con bj dnh hudng tiéu
cuc. Ngoai ra, ciu tin dung suy yéu khién viéc ban chéo cac san phdm bdo hiém ciling
trd nén khé khan hon déi vsi cac ngan hang.

Diém sang dén tl Igi suat trai phiéu chinh phd gidm manh gilp cho hoat déng dau tu
cla cac ngdn hang da mua vao trai phiéu chinh phd véi lai suat cao vao dau nam cé co
héi ban ra va ghinhan Igi nhuan. Bé&n canh do, thj trudng chiing khoan khdi séc ciing tao
s& diéu kién cho cac ngdn hang cé céng ty con la cdng ty chiing khoan c6 thé ghinhén
Igi nhuén tot hon.
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Cac ngan hang nd luyc kiém soat chi phi hoat déng trong bdi canh thu
nhap bi anh huéng

Chi phi hoat déng tang 6,9% n/n va tang 7,8% g/q, chl yéu la do chi phi dau tu tai san
tang manh, trong khikhodn muc chi philén nhat la chi phi cho nhan vién dugc cac ngan
hang kiém soat & muc vira phai, tdng 8,4% n/n va tadng 4,8% q/q.

Nhu da dé cap trudc do, téng thu nhap gan nhu chidingang ké tir Q3/2022 dén nay do
nén kinh té& suy yéu va cudc khiing hoang bat dong san. Diéu do khién cac ngéan hang
phadi than trong hon trong viéc chi tiéu. Do do, ty Ié CIR (chi phi trén thu nhap) cda cac
ngan hang chiténg nhe 1&n 33,2% tu mdc 31,0% & quy trudc, nhung van la muc tét so
v&i cdc ngén hang trén thé gidi.

tydéng  Chi phi hoat déng dugc ki€m soat chit ché hon... .-- gitp CIR van dugc giit  muc tét
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Chi phinhan vién B Chi phi quan ly cong vy
B Chi phi tai san Chi phikhac Nguén: BCTC ngan hang, ACBS

Nguén: BCTC ngan hang, ACBS

Chung t6i dyu bao chi phi hoat déng cla cac ngan hang sé phai tiép tuc tang 1én do xu
hudng chuyén déi sé khién cac ngan hang phai ddy manh chi diu tu cho co s& ha tang
cdng nghé cling nhu thu hut nhan su trong linh vuc cdng nghé théng tin va phan tich dr
liéu.

Tuy nhién, chiing téi cling ky vong céc ngan hang sé kiém soat chi phi chat ché hon trong
ndm 2023 d& d&i pho véi mai trudng vimaé xau di va bat 8n chinh sach gia tang.

Cho cd nam 2023, ching toéi ky vong ty Ié CIR cda cac ngan hang sé & quanh muc 35.0%,
cao hon so véinam 2022 1a 32,8% do toc dé téng trudng thu nhap bi cham lai.
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Chat lugng tai san tiép tuc suy gidm, ap luc ng xau van con & phia truéc

Chat lugng tai san clia nganh ngan hang vén chju anh hudng bdi nén kinh té noi chung
va thj trudng bat dong san noi riéng. Kinh té trong va ngoai nudc kém tich cyc khién
tdng trudng GDP trong 6T2023 cla Viét Nam chi dat 3,7% n/n va t8ng kim ngach xuét
nhap khiu trong 8T2023 gidm 12,9% n/n.

Chung téi udc tinh ty 1& ng chuyén qua han (bao gém ca ng tai co cau) trong Q2/2023
3 murc 0,9% du ng, cao gép ddi so v&i muc binh quan lich s 1a 0,4% mdi quy. Dén cudi
Q2/2023,tylé ngxau tdnglén muc 1,93% (tang 16 bps q/q, téng 46 bps so v&i dau nam
va téang 52 bps n/n).

Trong khi @6, ty I& ng nhom 2 khéng tang 1én dang ké (tang 6 bps q/q) do Thong tu
02/2023 c6 hiéu luc ké tirthang 4/2023 cho phép ngan hang gia han ng va gilt nguyén
nhom ng nhdm hé trg khach hang gép kho khan. Theo Ngan hang Nha nudc, du ng tai
¢ cdu theo Théng tu 02/2023 dén cudi Q2/2023 chiém 0,5% téng du ng tin dung.

N¢ qua han ti€p tuc ting cao Ty I&é bao phii ng xau méng dan
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Nguén: BCTC cac ngan hang, ACBS Nguén: BCTC cac ngan hang, ACBS

Ng xau tang I&én trong khi cac ngan hang gan nhu khong tang trich 1ap du phong khién
bd dém du phong clia cac ngén hang bi mong di. Ty & bao phd ng xau tiép tuc gidm
xudng codn 109% tir mic dinh 160% vao Q3/2022. Tuy nhién, day van 1a miic cao hon
so v@i giai doan trudc dich COVID-19 |a 80-88%.

Ap luc suy gidm chat lugng tai san déi vai cac ngan hang sé tiép tuc gia tang trong nlta
nam 2023 khi nén kinh té phuc héi cham va ap lyc tr vi md thé gidi quay tré lai. Ngoai
ra, dunglién quan dén céac linh vuc bat ddng sén van tiém &n nhiéu rdiro, gay stc éplén
chat lugng tai san ca cac ngan hang, vén khéng con nhiéu du dia dé x{ ly ng x8u v&i bd
dém dy phong khdng con day.
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Ty trong trai phiéu doanh nghiép trong co cau tin dung cta cac ngan
hang giam xuéng

Mac di Théng tu03/2023/TT-NHNN cho phép cac ngan hang mua lai trai phi€u doanh
nghiép dén hét 31/12/2023 dé thyc hién cac cam két (néu cd) d6i véi cac trai phiéu da
ban ra trudc dd, ching téi nhan thay hdu hét cac ngan hang da gidm ty trong trai phiéu
doanh nghiép trong béi canh rdiro tin dung cia nha phat hanh vin dang & muc cao.

Ty 1& ng x4u danh muc trai phiéu doanh nghiép trén badng can déi ctia cac ngan hang
tinh dén cudi Q2/2023 van & muc xap xi 0%. Mac du vay, trén thyc t&, nhiéu doanh
nghiép da cham tra |13i va gbc trai phi€éu doanh nghiép theo théng ké cla S& giao dich
ching khodn Ha Ni, trong dé bao gém nhiéu tap doan I6n nhu Novaland, D&t Xanh,
Hung Thinh, Trung Nam,... Tuy nhién, Nghi dinh 08/2023/NB-CP cta Chinh phtu cho
phép gia han ng trai phiéu (t&6i da 02 ndm) giup cac doanh nghiép trén tranh bi chuyén
thanh ng xau. Theo théng ké cua Fiingroup, ty 1& ng mat kha ndng thanh toan (bao gém
ca ng dugc gia han) d6i véi trai phiéu doanh nghiép dén cudi Q2/2023 14 26,9% va du
bao sé& tang 1én 40% vao cudindm 2023.

Cacngan hang hién dangla trai chd I6n nhat, ndm gittkhoang 34% t8ng dung trai phiéu
doanh nghiép dang luu hanh (khdng bao gém trai phi€éu ngan hang). Tinh dén cudi
Q2/2023, du ng trai phiéu doanh nghiép chiém ty trong 2,3% téng du ng tin dung cta
cacnganhang, giam so vaimuc 2,5% vao cudindm 2022. Trong s6 do, trai phiéu doanh
nghiép bat déng san chiém khodng mét nira, tuong duong 1,2% du ng tin dung ctia cac
ngan hang.

Ph&n I6n cac ngan hang gidm ty trong TPDN trong danh muc tin dung
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Nguén: BCTC cac ngan hang, ACBS

Ké&nh huy déng tir trai phiéu doanh nghiép — chiém khoang 30% von vay cla cac doanh
nghiép bat ddéng sdn—hién van dang bj déng bang va chua cé hudng gidi quyét dét pha.
Cac doanh nghiép bat dong san sé tiép tuc gép khé khan trong viéc ti€p can nguén vén
m&i trong khi &p lyc thanh toan sé& I16n dan khi cac trai phiéu dén ky dao han vao cudi
nam 2023.

Phong Phan Tich ACBS www.acbs.com.vn 14
Tel: (+84 28) 7300 7000 (x1049) Bloomberg: ACBS <GO>



http://www.acbs.com.vn/

ACBS Nganh =Ngan hang

Viéc thiéu ngudn cung bat déng san chéat lugng tot khién tién dé ban hang cua cac
doanh nghiép bat déng san chua thuc sy khdi sdc, mac du 1 suat cho vay mua nha hién
da gidm 2%-3% so vdi thai diém cudi nam 2022. Dong tién do d6 van con dang bi tac
nghé&n trong khu vyc dan cu va bai toan thanh khoan doanh nghiép bat dong san van
chua dugc gidi quyét triét dé.

Chinh pht va cg quan nha nudc da cé nhiing gidi phap dé thao g& vudng mac phap ly
cho cac dy an bat déng san, diéu nay sé tao diéu kién cho doanh nghiép bat déng san
huy doéng dugc ngudn von vay ngédn hang va mé ban dy an trong tuong lai, mac du
chung téi cho réng qua trinh nay s& con mat nhiéu thai gian dé giup khai théng thi
trudng bat déng san.

Cac ngan hang can déi chi phi du phong & mic viia phai dé bao vé Igi
nhuan

Chi phi dy phong Q2/2023 di ngang, chitang 1,3% q/q va tdng 2,7% n/n. Ng xdu méc
du phat sinh cao k& tir Q4/2022 nhung chi phi dy phdng khdng tang tucng tng gidp Igi

nhuén cla cac ngdn hang van tuang ddi 8n dinh. Chi phi tin dung (chi phi dy phong/du
ng) trong Q2/2023 chi d muc 0,34%, tuong duong giai doan truéc COVID-19.

Nguyé&n nhan 1a do cac ngan hang (dac biét 1a cdc ngén hang TMCP ¢é von nha nudc) da
cht déng trich 1ap sém trudc d6 dé lam day b dém dy phong dé c6 du dia déi pho vai
ng xau téng cao. Diéu do gitp cho chi phi trich 13p du phong cta cac ngan hang nay
khéng phai tdng manh trong 672023, bat chap ng xau tang cao.

Chi phi du phong/du ng tin dung (hdng quy) & miic vira phai
0.6%

0.5%
0.4%
0.34%
0.3%
0.2%

0.1%

0.0%

Nguén: BCTC cac ngan hang, ACBS

Chung tdi cho rdng mét sé ngan hang cé bd dém dy phong day van c6 du dia dé kiém
soat chi phiduphong khdng tang qua cao trongnam 2023. Chung téi du bao chi phi tin
dung sé dmuc 1,5% dungtrongnam 2023, tuong duong nam 2022 va chi phi dy phong
chitdng nhe 10% so v&inam 2022.
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Chét lugng tai sdn cling nhu chi phi du phong sé& c6 su phan hoa, phu thudc vao khu vi
rdi ro cling nhu ndng lyc quan tri rdi ro tin dung cda ting ngan hang. Cac ngén hang
kiém soat dugc ty I& ng qua han & muc thap nhuVCB (1,5%) va ACB (1,9%) co khd nang
duy tri dugc chat lugng tai san tot trong nda cudi ndm 2023.

Ty lé ng qua han ciia cac ngan hang dén cudi Q2/2023
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Nguén: BCTC cdc ngan hang

Cac ngén hang co ty lé bao phi ng xau cao nhu VCB (386%), CTG (169%) va MBB
(156%) va BID (153%) cling sé& c6 du dia dé xda s8 ng x4u bdng nguén dy phong dé bao
vé chat lugng tai sdn ctia minh va kiém soat chi phi du phdng & muc vira phai.

Kha ndng kiém soat ng xau tét cling nhu s& hitu bd dém du phong day la nhiing yéu té
quan trong gitip cdc ngén hang tang trudng Igi nhuan én dinh va dat dugc kha nang sinh
I&i cao, trong b&i cdnh nén kinh t& ndi dia va qudc té van con tiém an nhiéu rdiro.

Phong Phan Tich ACBS www.acbs.com.vn 16
Tel: (+84 28) 7300 7000 (x1049) Bloomberg: ACBS <GO>



http://www.acbs.com.vn/

ACBS Nganh =Ngan hang

CHi SO TAI CHiINH CAC NGAN HANG Q2/2023

(Don vi: ty déng)

o s N VR Tess TR T Bw 0o e o
VCB HOSE 486,251 152,001 1,704,273 0.8% 0.7% 385.8% 1.8% 23.0% 15.0 3.2
BID HOSE 229,657 114,152 2,124,768 1.6% 2.2% 151.5% 1.0% 19.0% 11.3 2.1
CTG HOSE 149,699 118,060 1,860,105 1.3% 2.6% 168.9% 1.0% 15.8% 8.5 1.3
VPB HOSE 136,278 107,564 739,762 6.5% 8.2% 43.0% 1.8% 11.1% 11.7 1.3
TCB HOSE 119,586 122,465 732,470 1.1% 2.0% 115.6% 2.5% 15.3% 6.7 1.0
MBB HOSE 94,896 86,069 806,238 1.4% 3.6% 156.1% 2.5% 22.3% 5.2 1.2
ACB HOSE 85,643 62,867 630,893 1.1% 0.9% 107.6% 2.4% 24.1% 4.9 1.4
SSB HOSE 69,440 27,722 245,206 1.7% 0.6% 98.7% 1.4% 12.9% 20.2 2.5
STB HOSE 59,667 41,793 622,178 1.8% 1.2% 77.1% 1.1% 17.2% 8.8 1.4
VIB HOSE 50,229 33,910 378,663 3.6% 6.4% 39.1% 2.5% 27.7% 5.6 1.5
HDB HOSE 47,149 40,477 483,936 2.2% 5.0% 61.3% 1.8% 20.3% 5.9 1.2
SHB HOSE 43,789 47,614 585,270 3.0% 2.8% 56.9% 1.4% 17.7% 5.5 0.9
TPB HOSE 41,831 30,986 343,407 2.2% 3.5% 60.9% 1.8% 18.6% 7.1 1.4
LPB HOSE 40,411 25,497 350,243 2.4% 1.7% 72.1% 1.1% 14.7% 9.1 1.3
EIB HOSE 37,621 21,422 190,301 2.7% 1.5% 43.6% 1.4% 12.2% 14.8 1.8
MSB HOSE 27,400 29,518 237,816 2.6% 3.4% 63.8% 2.2% 17.5% 57 0.9
OCB HOSE 25,480 27,272 211,292 3.2% 3.0% 47.5% 2.1% 16.3% 6.1 0.9
NAB UPCOM 13,838 13,793 200,205 2.7% 2.2% 37.9% 1.1% 15.7% 6.8 1.0
BAB HNX 11,668 10,395 135,266 0.7% 0.5% 157.8% 0.7% 9.0% 12.8 1.1
ABB UPCOM 8,906 13,291 154,449 4.5% 3.7% 33.5% 0.4% 4.4% 15.6 0.7
PGB UPCOM 8,582 4,814 46,968 3.1% 4.0% 35.1% 0.9% 9.4% 19.6 1.8
NVB HNX 8,018 5,775 84,616 25.6% 5.0% 8.1% 0.0% -0.1% n/a 1.4
VBB UPCOM 5,486 6,540 115,699 3.9% 2.7% 27.4% 0.5% 7.9% 10.9 0.8
BVB UPCOM 5,267 5,834 81,821 4.4% 3.1% 35.5% 0.1% 2.2% 41.3 0.9
SGB UPCOM 4,928 4,002 26,849 2.3% 2.9% 44.4% 0.7% 5.0% 25.1 1.2
KLB UPCOM 4,833 5,517 86,408 1.7% 1.4% 73.1% 0.7% 11.1% 8.2 0.9
VAB UPCOM 4,258 7,684 104,625 2.5% 1.2% 42.5% 0.9% 11.7% 4.9 0.6
Trung binh 67,437 43,223 491,990 3.4% 2.8% 83.1% 1.3% 14.1% 11.4 1.3

Trung vi 40,411 27,722 245,206 2.4% 2.7% 60.9% 1.1% 15.3% 8.7 1.2

Nguén: Fiinpro, ACBS
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ACBS

LIEN HE

Tru sdchinh

Leman, 117 Nguyén Dinh Chiéu, Q.3, TPHCM

Tel: (+84 28) 7300 1000

PHONG PHAN TiCH

Quyén Giam déc Phong Phan tich

D46 Minh Trang
(+84 28) 7300 7000 (x1041)
trangdm®acbs.com.vn

Giam déc phén tich nganh
Bat dong san

Pham Thai Thanh Truc
(+84 28) 7300 7000 (x1043)
trucptt@acbs.com.vn

Giam ddc phan tich nganh
Tai chinh, Ngan hang

Cao Viét Hung

(+84 28) 7300 7000 (x1049)
hungcv@acbs.com.vn

CVPT - Vat liéu xay dung &
Héa chat co ban

Tran Nhat Trung

(+84 28) 7300 7000 (x1045)
trungtn@acbs.com.vn

NVPT-PTKT

V6 Phu Hiiu

(+84 28) 7300 7000 (x1052)
huuvp@acbs.com.vn

CVPT - Dau khi

Phan Viét Hung

(+84 28) 7300 7000 (x1044)
hungpv@acbs.com.vn

KHOI KHACH HANG PINH CHE

Giam déc khéi khach hang dinh ché

Chu Thi Kim Huong
(+84 28) 7300 6879 (x1083)
huongctk@acbs.com.vn

Nhan vién GDKHbC

Lé Nguyén Anh Thu
(+84 28) 7300 6879 (x1095)
thulna@acbs.com.vn

Nhan vién GDKHDbC
Nguyén Thuc Dung

(+84 28) 7300 6879 (x1101)
dungnt@acbs.com.vn

Nhan vién GDKHBbC

Ly Ngoc Dung

(+84 28) 7300 6879 (x1084)
dungin.hso@acbs.com.vn

Nganh-Ngan hang

Chi nhanh Ha Noi

05/09/2023

10, Phan Chu Trinh Q.Hoan Kiém, Ha Noi

Tel: (+84 24) 3942 9395
Fax: (+84 24) 3942 9407

Giam ddc phan tich nganh
Ban |é & Thay san

Luong Thi Kim Chi

(+84 28) 7300 7000 (x1042)
chiltk@acbs.com.vn

CVPT - Nang luong

Pham Duc Toan

(+84 28) 7300 7000 (x1051)
toanpd®@acbs.com.vn

Nhan vién GDKHBC
Nguyé&n Tran Nhu Huynh
(+84 28) 7300 6879 (x1088)
huynhntn@acbs.com.vn

CVPT-Vimo

Nguyén Thi Hoéa

(+84 28) 7300 7000 (x1050)
hoant@acbs.com.vn

Nhan vién GDKHbPC
Hoang Trong Khoi
(+84 28) 7300 6879 (x1098)

khoiht.khdc@acbs.com.vn

Phong Phan Tich ACBS
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KHUYEN CAO
Nguyén Tac Khuyén Nghi

MUA : t8ng Igi nhuan tu cé phiéu (bao gém sudt sinh Igi c8 tiic) trong 12 thang t&i dy bao sé tir20% tré 1én.
KHA QUAN :téng Igi nhuan tu c8 phiéu (bao gém suét sinh Igi c6 tlc) trong 12 thang ti dy bao sé& tir 10% dén 20%.
TRUNG LAP : téng Igi nhuan tu cé phiéu (bao gém suét sinh Igi ¢é tic) trong 12 thang ti dubao s& tir-10% dén 10%.
KEM KHA QUAN : téng Igi nhuan tu ¢ phiéu (bao gém suét sinh Igi ¢8 turc) trong 12 thang t&i dy bao sé tir-10% dén -20%.
BAN :t8ng Igi nhuan ti ¢8 phiéu (bao gém suét sinh Igi ¢8 tirc) trong 12 thang t&i dy bdo sé tu -20% trd xudng.

Xac Nhan Caa Chuyén Vién Phan Tich

Chung téi,cac tac gid ctia ban bao céo phan tich nay, xac nhan réng (1) cac quan diém dugc trinh bay trong ban bao c&o phan tich nay la chia ching
i (2) chung téi khéng nhan dugc bat ky khodn thu nhap nao, tryc tiép hodc gian tiép, tir cac khuyén nghj hodc quan diém dugc trinh bay do.

Céng B6 Théng Tin Quan Trong

ACBS va cac t8 chuic c6 lién quan ciia ACBS (sau day goi chung 1a ACBS) da c6 hodc sé tién hanh cac giao dich theo gidy phép kinh doanh cta
ACBS véi cac cdng ty dugc trinh bay trong ban bao cao phan tich nay. Danh muc dau tu trén tai khodn ty doanh ching khoan clia ACBS ciing c6
thé c6 chiing khoan do cac cong ty nay phat hanh. Vivay nha déu tu nén luu y réng ACBS cé thé cé xung dot Igi ich & bat ky thdi diém nao.
ACBS phat hanh nhiéu loai bao cao phan tich,bao gém nhung khéng gidi han & phan tich co ban, phan tich ¢8 phiéu, phan tich dinh lugng hodc
phén tich xu hudng thj trudng.Céac khuyén nghj trén mai loai bao cao phan tich cé thé khac nhau,nguyén nhan xuat phat tir sy khac biét vé thai
han dau tu, phuang phap phan tich ap dung va cac nguyén nhan khac.

Tuyén Bd Mién Trach Nhiém

Ban bao cao phan tich nay chi nhdm muc dich cung cép théng tin, ACBS khéng cung cap bt ky bdo dam ré rang hay ngu y nao va khéng chiu
trach nhiém vé su phu hgp cla cac théng tin chifa dyung trong bdo cao cho mét muc dich st dung cy thé. ACBS sé& khdng xem nhiing ngudi nhan
bao cdo,khdng nhan tryc tiép ti ACBS, 1a khach hang ctia ACBS.Gia chiing khoan dugc trinh bay trong két ludn cliia bao cdo (néu co) chimang
tinh tham khao.ACBS khéng dé nghj hodc khuyén khich nha dau tu tién hanh mua hoéc ban bat ky chiing khoan nao dya trén bao cao nay. ACBS,
cac té chuc lién quan cia ACBS, ban quan ly, déi tac hodc nhan vién ctia ACBS sé& khéng chiu trach nhiém cho bat ky (a) cac thiét hai truc
tiép, gian tiép; hoic (b) cac khoan tén that do mat Igi nhuan, doanh thu, co héi kinh doanh hoic cac khodn tén that khac, ké ca khi ACBS da
dugc théng bao vé kha ning xay ra thiét hai hodc tén that d6, phat sinh tu viéc si dung ban bao cao phan tich nay hoic théng tin trong dé.
Ngoai cac théng tin lién quan dén ACBS,cac théng tin khac trong ban bao cdo nay dugc thu thap ti cadc ngudén ma ACBS cho rang dang tin cdy,
tuy nhién ACBS khéng bdo dam tinh ddy du va chinh xac clia cac théng tin 6, Cac quan diém trong bao cao c6 thé bj thay déi bat ky Iic nao va
ACBS khéng c6 nghia vy cap nhat cac thdng tin va quan diém da bj thay déi d6 cho nha dau tu da nhan bao cao nay.

Ban bao cdo cé chia dung cac gia dinh,quan diém cda chuyén vién phan tich, tac gia cGa bao cao, ACBS khdng chiu trach nhiém cho bat ky
sai s6t nao ctia ho phat sinh trong qua trinh 1ap bao cao,dua ra cac gia dinh, quan diém.Trong tuong lai, ACBS cé thé sé& phat hanh cac ban
béao cao c6 thong tin mau thuin hoic tham chi c6 ndi dung két luan di ngugc lai hoan toan véi ban bao cao nay.Cac khuyé&n nghij trong ban
bao c&o nay hoan toan I clia riéng chuyén vién phan tich,cac khuyén nghj d6 khéng duge dua ra dya trén cac Igi ich ctia bat ky ca nhan té chuc
nao, ké ca Igi ich cia ACBS.B3n bao cdo nay khdng nhadm dua ra cac 16i khuyén dau tu cu thé,cling nhu khédng xem xét dén tinh hinh va diéu kién
tai chinh cla bat ky nha dau tu nao, nhiing ngudi nhan ban bao céo nay. Vi vay cac chiing khoan dugc trinh bay trong ban bao céo ¢6 thé khéng
phu hgp vai nha dau tu. ACBS khuyén nghj rdng nha dau tu nén tu thuc hién danh gia déc 1ap va tham khao thém y kién chuyén gia khi tién hanh
d4u tu. Gia tri va thu nhap dem lai ti cac khodn dau tu co6 thé thay déi hang ngay tuy theo thay déi clia nén kinh té va thj trudng chiing khoan.
Cac két luan trong bao cao khéng nhdm tién doan thuc té do d6 né c6 thé khac xa so véi thuc té, két qud dau tu ctia qua khirkhéng bdo ddm cho
két qua dau tu cua tuong lai.

Ban bao cao nay cé thé khong dugc phat hanh réng rii trén phuong tién théng tin dai chiing hay dugc sit dung, trich din bdi cac phuong tién
thong tin dai chiing ma khéng cé sy ddng y trudc bing van ban cia ACBS. Viéc st dung khdng cé su dong y ciia ACBS sé& bi xem la bat hgp
phap va ca nhan,t8 chiic vi pham c6 nghia vy béi thudng moi thiét hai, tén that (néu c6) da gay ra cho ACBS tu su vi pham do6.

Trong trudng hgp quéc gia clia nha dau tu nghiém cam viéc phan phéi hodc nhan cac bao cao phan tich nhu thé nay thi nha dau tu can hiy ban
bao cao nay ngay l3p tuc, néu khdng nha dau tu sé& hoan toan tu chiju trach nhiém.

ACBS khdng cung cép dich vy tu van thué va khéng ndi dung nao trong ban bao cdo nay dugc xem nhu ¢ ndi dung tu van thué. Do dé khi lién
quan dén van dé thué, nha dau tu can tham khao y kién clia chuyén gia dya trén tinh hinh va diéu kién tai chinh cu thé cia nha dau tu.

Ban bao cdo nay c6 thé chira dung cac dudng din dén trang web clia bén thi ba, ACBS khéng chiu trach nhiém d8i véi ndi dung trén cac trang
web nay. Viéc dua dudng dan chi nhdm muc dich tao sy thuén tién cho nha dau tu trong viéc tra cliu théng tin; do dé nha dau tu hoan toan chju
cac rui ro khi truy cap cac trang web nay.

© Copyright ACBS (2023).Moi quyén sé& hiiu tri tué va quyén tac gia la cia ACBS va/hoéc chuyén vién phan tich,Ban bao cao phéan tich nay
khéng dugc phép sao chép,toan bd hodc mét phan, khi chua cé su ddng y bang van ban ctia ACBS.
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