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TONG HOP VA DINH GIA

* Nganh ngan hang tiép tuc thé hién siic chéng chju tét trudc nhitng suc ép dén tu bién ddng vi mé qudc té, cling nhu nén kinh té trong nudc chiu tac dong I6n ti cudc khing
hoang BDS va TPDN nam 2022-23. Chung t6i du bao Igi nhuén trudc thué 2025 clia cac ngan hang trong danh muc phan tich tang truéng 14,9% svck, cham lai déi chut so vdi
muc tang trudng 16,2% du kién ctia ndm 2024. Trong do:

>

>

>

Téng thu nhap du bao tang trudng 15,3% svck vdi dong luc ting trudng dén tu tang trudng tin dung tiép tuc & muc cao la 15,6% svck. Trong khi thu nhap ngoai lai du
bao chi téng trudng 8,5% svck do mang banca du bao tiép tuc kho khan.

Chi phi hoat ddng dugc kiém soat, tang chdm hon téng thu nhap, 3 muc 10,8% svck, giup cac ngdn hang van ddm bao kha nang sinh IGi viing chac. Nhin chung, cac ngén

hang trong danh muc phéan tich cta ching t6i cé kha ndng han ché téc dé gia tang chi phi nhan sy nhé dau tu sé hoa trong nhiing nam qua.

Chung téi nhan thdy mét sé tin hiéu tich cuc cho thay ng xau da tao dinh va chét lugng tai san cé thé héi phuc trong ndm 2025. Chang téi dy phéng ty 1é ng xau ndm 2025

clia cac ngan hang trong danh muc phéan tich gidm xuéng 1,5% tumuc 1,6% nam 2024.

Chi phi tin dung tang nhe Ién 1,2% trong nam 2025 tU muc 1,1% trong nam 2024. Chi phi du phong du bao tang 22,2% svck do b dém du phong hién khéng con day,

nhung sé co sy phan hoa gilta cac ngan hang.

* Vung dinh gia hién tai ca nganh ngan hang dangla 9,5 1an P/E, thap hon gan 1 dd Iéch chuén so vai trung vi lich s, 1a muic pht hgp dé€ dau tu véi tdm nhin dai han trong béi canh

trién vong Igi nhuan tang trudng via phai nhung bén viing.

* Cé phiéu ua thich cta chung téi la: BID, CTG va STB. Cu thé: (1) BID hién c6 muc dinh gia tét so vdi lich st; (2) CTG cé KQKD lién tuc cai thién va ap luc trich lap du phdng giam
bét k& tirnam 2025; va (3) STB c6 trién vong ghi nhan Igi nhudn 18n khi thanh ly cac tai sdn d@m bao va khoan ng tén dong.

VCB 45,394 50,828 12.0% 1.7% 1.7% 18.6% 15.9% 15.6 14.9 2.6 2.1 94,000 98,000 0 4.3% 02/07/2024
BID 31,188 36,382 16.7% 0.9% 0.9% 16.8% 16.2% 12.4 10.9 1.9 1.6 46,900 54,000 0 15.1% 24/07/2024
CTG 28,223 33,267 17.9% 0.9% 0.9% 14.6% 14.9% 9.9 8.3 1.3 1.2 36,250 40,600 0 12.0% 12/11/2024
TCB 30,380 35,532 17.0% 2.6% 2.6% 17.2% 17.5% 7.0 6.0 1.1 1.0 24,000 24,500 1,000 6.3% 27/05/2024
MBB 28,271 32,658 15.5% 2.0% 1.9% 20.1% 19.4% 6.3 5.4 1.2 1.0 24,350 25,600 500 7.2% 09/05/2024
STB 15,716 18,512 17.8% 1.6% 1.6% 22.7% 20.5% 5.4 4.8 1.1 0.9 33,950 36,200 0 6.6% 07/06/2024
ViB 10,747 11,111 3.4% 2.0% 1.8% 21.2% 19.3% 6.7 6.5 1.3 1.2 19,300 19,000 1,000 3.6% 17/09/2024
Trung binh 14.9% 1.7% 1.6% 18.7% 17.7% 9.0 8.1 1.5 1.3 8.0%
Nguén: ACBS
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https://acbs.com.vn/trung-tam-phan-tich/doanh-nghiep/vcb-update---outperform-1015002293-A3E37927A
https://acbs.com.vn/trung-tam-phan-tich/doanh-nghiep/update-bid-%E2%80%93-outperform-1015002315-A1C85A479
https://acbs.com.vn/trung-tam-phan-tich/doanh-nghiep/update-ctg-%E2%80%93-outperform-1015002460-A45210A24
https://acbs.com.vn/trung-tam-phan-tich/doanh-nghiep/tcb-update---neutral-1015002253-A8C466F9F
https://acbs.com.vn/trung-tam-phan-tich/doanh-nghiep/mbb-update---outperform-1015002242-AA061DDDD
https://acbs.com.vn/trung-tam-phan-tich/doanh-nghiep/stb-update---buy-1015002266-A7AB1D3E8
https://acbs.com.vn/trung-tam-phan-tich/doanh-nghiep/vib-update---outperform-1015002381-AD049C750

DIEN BIEN GIA CO PHIEU

Dién bién gia cac ¢ phiéu trong danh muc phan tich ké ti dau nam 2024
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TANG TRUGNG TiN DUNG DUY TRi G MUC CAO

Tinh dén cudi thang 11/2024, tin dung téng trudng 11,9% so véi dau nam va 16,6% svck, cao hon so véi trung binh giai doan 2013 dén nay la 14,4%. N& luc thuc ddy tang

truédng tin dung ctia Chinh phti va NHNN dugc thuc hién dé kich thich su phuc héi clia nén kinh té, vén van dang ddi mat véi nhiing van dé tén dong sau cudc khing hoang thi

trudng BDBS va TPDN nam 2022-23.

sau:

Du bao nam 2025, tang trudng tin dung toan nganh ngan hang & muc 15%, tuong duong muc tiéu nam 2024 va cao hon tang trudng GDP danh nghia (~10%), v&i nhiing ly do

» Nénkinh té dy bao tiép tuc phuc héitrong nam 2025 véi muc tiéu tédng trudng GDP ctia Chinh pht 8 muic 6,5%-7% va phan dau 7-7,5%.
» Dautucéng dugc Chinh phi quyét tdm ddy manh trong ndm 2025 va ky vong tang trudng vugt bac trong giai doan 2026-2030.
»  Kénh trai phi€u doanh nghiép du bao chua sém phuc héi, qua d6 lam gia tang vai tré cda kénh tin dung ngan hang.

Tang trudng tin dung (svck)  miic cao dé
kich thich nén kinh té
24%
22%
20%
18%

16.6%
16%

14%
12%
10%

8%
H ™ 5 H o o
AV

% A
AWV O A 4O 4
KK KKK

Y\

A o
N

\'\cb D \'\9 L\ \’T/\' \'1:1'

Re) Q ,-1/\' ,]/’1/ ™
&Q ,<‘)\ &0) ,(‘) &Q &") &Q\ ,<‘9\ &Q

5 5 > >
el

Nguén: NHNN
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Chung t6i du bao tang trudng tin dung cac ngan hang trong danh muc phan tich dat 15,6% trong nam 2025.

Tang truéng tin dung (YTD) dén cudi Q3/24
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Nguén: cdc ngéan hang, ACBS
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AP LUC THANH KHOAN GIAM BOT, LAI SUAT HUY DPONG ON PINH

* Tinh dén cudi T9/2024, tang trudng tién gui thi truéng 1 méi chi dat 4,9% so v3&i dau nam, thap hon so véi muc tang truédng tin dung cung ky (9%). Nguyén nhéan Ia do chénh
l&ch 13i sudt VND-USD & muc &m trong mot sé thai diém khién dong von chua quay trd lai Viét Nam va khién ap luc thanh khoan gia tang. Tuy nhién, NHNN diéu tiét trén thj

trudng lién ngan hang giup thanh khoan hé théng van duy tri 8n dinh trong thai gian qua.

» Ching t6i du bao ap luc thanh khoan gidm dan trong théi gian téi khi FED nhiéu kha nang sé cat gidm 13i suat xudng 4,5% dén cudi nam 2024 va tiép tuc ha xuéng 3,5%-4,25%
dén cudi ndm 2025. Chinh sach ap thué nhap kh&u ctaTéng théng Donald Trump cé thé khién tién trinh kéo gidm lam phat vé muc tiéu 2% cham hon va FED budc phai neo lai
suat déng USD & muc cao 1au hon du kién. Tuy nhién, v&i viéc dong vén tu xuat siéu, FDI, kiéu hdi,... ngay cang tang cta Viét Nam, cdng vai chénh léch 13i suat VND-USD hién
khéng con dang ké va |ai suat USD sé tiép tuc gidm, ching tdi cho réng lai suat huy ddong VND sé& khéng chiu nhiéu ap luc tdng trong ndm 2025 va du bao l13i suat huy dong ky han
1 ndm c6 thé duy tri 8n dinh quanh muic 5% trong nam 2025.

» Ngoaira, cac khoan tién guti ctia Kho bac Nha nudc (hién ~2/3 dang dugc gui tai NHNN) s3n sang hd trg cho nhém ngan hang quéc doanh (VCB, BID, CTG) méi khi thanh khoan hé
théng gép van dé. Do dé, cac ngan hang quéc doanh sé cé nhiéu du dia thanh khoan dé gitr 13i suat dau vao canh tranh hon nhém ngén hang tu nhan.
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Tang trudng tién gui thap hon tin dung trong nam 2024
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——Tang trudngtién gi (YTD)
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Chénh léch ldi suat VND-USD ky han 6 thang

N i \
N M M M M M M M M MMM M Y Y Y Y Y Y YT YT
AN AN AN AN AN NN NN NN NN NN NN NN AN NN NN
S~ ~NONN S~ S~ NN ~ S~ S~ S~ ~ S~ SN S~ S~ S~ S~ ~ S~ S~ S~ ~
N AN M & N O N 0 O O o N =& NN T IO N 0 OO0 O
- O O O O O O O O O «w « «# O O O O O O O O O «

Chénhléch 6TVND =—6TUSD

Nguén: ACBS téng hop

ACBS



NIM SUY GIAM, NHUNG KY VONG PHUC HOI NUA cudl 2025

NIM Q3/24 toan nganh gidm 24 diém co ban (bps) so v&i quy trudc va gidm 4 diém co ban so véi cling ky, xuéng muc 3,4%. NIM gidm NIM 3024 q/q yly
trong b8i cdnh cac ngan hang canh tranh manh mé dé thuc ddy tang trudng tin dung. (bps) _ (bps)

VCE 2.89% -20 -11

L3i suat cho vay (dac biét doi vai cac khoadn vay ngan han, chiém ~57% t8ng du ng) hién dang & muc rat thap (5-7%). Tuy nhién, cac géiuu BID 2 3094 -26 -40
dai va an han 13i vay dé hd trg khach hang bi anh hudng bai Bdo Yagi dén hét ndm 2024 c6 thé khién NIM tiép tuc duy tri & muc thap trong cTG 2 96% -7 o
Q4/24. TCB 4.29% -4 -9
Cho ndm 2025, chiing tdi ky vong thj trudng BDS sé& phuc héi dan cong véi viéc thuc ddy dau tu cdng cdia Chinh phd, tur d6 kich thichnhu ~ YPB 6.46% -39 35
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cau tin dung gia tang, qua do hé trg cho Igi suat cho vay cua cac ngan hang trong nuia cudi nam 2025. MBEB S e ft
ACE 3.69% =26 =35

Chung t6i ky vong NIM ndm 2025 cuia cac ngan hang trong danh muc phan tich tang 5 diém co ban svck. HDE 5.70% -16 108
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NIM gidm xuéng muc thap nhat 4 nam do cac ngan hang giam lai suat fl,f'BB : ;;:’ 2 :3:
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0% cho vay dé thuc day tang trudng tin dung LPR 3,529, -4 34

. STB 3.81% 5 45
9% SHB 1.94%  -86 -144

8% TPE 3.71% -28 =16

7% EIB 3.31% 1 133

69 OCE 3.58% =7 =31

° MSB 3.44% -9 -102

5% MAE 3.64% =62 86

4% BAB 2.01% -53 74

39 ABB 2.26% -33 24

PGE 2.87% =22 32

2% VEB 2.45% 2 121

1% BVB 2.42% -37 29

0% 3:3 | 168%  -14 163

1.83% =33 119
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. KLE 4.19%% -39 182

= NIM Loi suat tai sén =Chi phivon Nganh 3.41% -25 -4

Ngué'n: cdc ngén hang, ACBS Ngué'n: céc ngén hang, ACBS
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TY LE CASA CHUA PHUC HOI NHU KY VONG

« Ty lé CASA (tién gui thanh toan) dong vai tré kha quan trong dén chi phi vén va KQKD ctia cac ngan hang. Théng

thudng, ty I&€ CASA chiu anh hudng bdi: (1) xu hudng thanh toan truc tuyén, (2) 13i suat cé ky han va (3) su s6i dong Ty 18 CASA cac ngan hang cudi Q3/24

> . N 2 MBB 36.5%
cua cac kénh dau tu. TCB %
« Tylé CASA mac du cé suphuc héi ké tu giai doan lai suat gidm manh tir Q1/23, nhung chua quay trd lai muc dinh ci VCB 34.8%
giai doan Covid-19. Diéu nay khién chi phi von cling nhu KQKD clia nganh ngén hang chua thyc sy cai thién tich MSB 24.2%
cuc trong giai doan vua qua. CTG 23.1%
o . U 5 1A 2e yLsa ny s - CLx cxy a2 R ACB 21.4%
* Chonam 2025, chung t6i ky vong ty Ié CASA dugc cai thién mot cach ro nét hon va hé trg tiét gidm chi phivon cda Toan nganh 21 1%
y A \ I . (o]
cac ngan hang. EIB 19.4%
L3i suat c6 ky han gidm sau nhung CASA chua cai thién ré nét TPB 19.3%
26% - 9.0% BID 18.7%
24% e STB 17.7%
22% 8.0% OCB 16.5%
20% - 7.0% PGB 14.5%
o \ . VPB 14.1%
16% 6.0% VIB 13.7%
14% - 5.0% SSB 13.5%
ABB 11.4%
12% L
100/" 4.0% HDB 8.9%
(o)
9 - 3.0% LPB 8.1%
8%
6% L, o SGB 7.8%
v 0% BVB 7.3%
0° - 1.0% SHB 7.1%
2% VAB 7.1%
L o,
0% 0.0% NAB 5.9%
9 O 9O 9O O O O O NN DN DN AN A A ADAD D D AN AN A 0
RS AR MR R VR VR U A AR R A U AR R AR R AR A NVB 5.7%
ddrdFrdFFdrerdFddrrFdFd VBB 5.6%
T§/1& CASA —— L&i sust tién giti 12 thang KLB 4.9%
BAB 2.8%
Nguén: cdc ngén hang, ACBS Nguén: cdc ngén hang, ACBS
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CHAT LUGNG TAI SAN VAN CAN CAI THIEN

 Chét lugng tai sdn cla hé théng ngan hang da suy yéu dang ké tur sau khiing hodng BDS va TPDN nadm 2022-23.

+ Ty lé ng xdu cla cac ngan hang niém yét van duy tri & muic cao trong 4 quy lién tiép va tdng nhe 4 diém co ban trong Q3/24 1én 2,25%. Ng tai co cdu theo Théng tu 02/2023

chiém khoang 0,8% t8ng du ng.

* Nhin chung, nhém cac ngan hang chuyén cho vay ca nhan va doanh nghiép SME (VPB, VIB, OCB) cé ty |é ng xau va ty |&é ng nhém 2 cao han nhém cac ngan hang chuyén cho

vay DN I6n (VCB, CTG, BID, TCB).

* B6 dém du phong khdéng con day va chi 3 muc tuong duong giai doan trudc Covid-19.

Ty lé ng qua han gidm so véi giai doan nam 2023
nhung van duy tri  muc cao
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Nguén: cac ngén hang, ACBS
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Ty I1é ng xau va ng nhém 2 ctia cac ngan hang cudi Q3/24
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Nguén: cdc ngén hang, ACBS
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NO TIEM AN XAU VAN AN CHUA G CAC NGAN HANG NHO

* S6 ngay thu ldi toan nganh dén cudi Q3/24 & muc 58 ngay, cao hon so vdi giai doan chat lugng tai
san & muc tét ndm 2022 cGia nganh ngan hang, trudc khi khing hoang BDS va TPDN xay ra.

« Trong dé, mdt sé ngan hang tu nhan cé quy md nho coé sé ngay thu l3i rat cao, cho thiy ng tiém &n
x&u van con 1én & cac ngan hang nay. Rai ro suy gidm Igi nhuan trong tucng lai cta cac ngan hang
nay rat I&n néu cac khoan lai du thu khéng thu héi dugc, dan tdi thoai thu nhap 13i, gia téng trich lap
duphodng.

 Tuy nhién, nhin chung, ching téi nhan thay sé ngay thu lai da tang cham lai trong 02 quy gan day,
bdo hiéu ng tiém &n xau dang dugc kiém soat tét hon.

$6 ngay thu l3i & muc cao cho thiy ng xau tiém an van con hién hitu

50 nhung da tdng da chdm lai trong 02 quy gan day
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Nguén: cdc ngédn hang, ACBS

| BAO CAO NGANH NGAN HANG - 2024| 9

1Q23 2Q23 3Q23 4Q23 1024 2Qi24 3Q24

VCB 33 28 31 33 37 34 33
EID 33 31 36 37 43 57 55
CTG 37 35 35 41 42 29 37
TCE 55 57 58 60 72 79 43
VPE 43 36 38 40 42 39 38
MEE 43 48 52 46 43 44 46
ACB 30 29 28 31 32 29 27
HDE 43 ) 36 35 43 46 41
SSB 75 64 &3 59 74 57 57
VIB 32 33 40 39 35 31 27
LPE 46 45 63 52 45 67 43
SsTB 34 33 37 37 40 40 41
SHE 20 115 115 &7 135 163 171
TPE 45 41 44 45 49 52 53
EIB 24 22 20 20 26 26 29
OCE 42 44 48 50 49 46 51
MsSE 65 69 88 100 117 107 a2
MNABE 62 58 71 36 72 63 73
BAB 106 99 97 90 122 113 111
AEBB 45 40 34 51 73 75 a2
PGE &0 62 57 60 62 64 65
VEE 69 69 a5 90 106 106 97
EVE &6 67 67 78 99 101 &6
NVE 115 157 211 224 242 256 236
VAE 269 311 405 292 400 436 375
SGB 57 &1 76 63 &7 a8 84
KLE 74 78 78 73 a5 79 86
MNganh 46 46 51 49 57 59 58

Nguén: cdc ngédn hang, ACBS
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... NHUNG NG XAU DUGNG NHU DA TAO DiNH

» Ty lé ngxau mac du van tdng nhe trong 02 quy lién tiép, chiing téi nhan thay mét sé c6 dau hiéu cho thdy ng xau dudng nhu da tao dinh va cé thé cai thién trong nam 2025:
> Ty |& ng chuyén quéa han (bao gém ca ng dugc tai co cau) cé xu huéng gidm dan va & muc 0,23% du ng trong Q3/24, thap han trung binh lich st 1a ~0,5%/quy. Trong d6, ng
nhom 2 (chi bdo s&m clia ng xau) gidm 8 bps trong Q3/24 va duy tri xu huéng gidm 02 quy lién tiép nhd su phuc héi cia nhdm khach hang ban 1é. Ng tai co cdu theo Théng
tu02/2023 cling c6 xu hudng gidm va chi con chiém ty trong khoang 0,8%.
» Du ng chiu anh hudng bai bdo Yagi chiém ty trong khoang 1,2% va dugc phép tai co cau theo Théng tu 53/2024 dén hét nam 2025. Do d6, chung téi danh gia tac déng Ién
ng xau clia cac ngan hang la khéng 16n.
» S6 ngay thu 13i binh quan, nhu da dé cap, cling c6 chuyén bién tich cuc cho thay ng tiém 8n xau nhin chung dang dugc kiém soat.
* Nhin chung, chiing tdi du bao rang thgai diém khé khian nhit da qua va ty 1é ng xau ndm 2025 clia cdc ngan hang trong danh muc phéan tich dy bao gidm xuéng 1,5% tu muc
1,6% nam 2024.

* Tuy nhién, viéc trich lap du phong & muic tuang ddi thap trong giai doan 2023-24 khién ap lyc trich 1ap du phong trong ndm 2025 van sé& 3 muic cao.

No chuyén qua han (bao gém ng tai co cidu) gidm dan Chi phi tin dung méi quy dang é miic thap
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BO PEM DU PHONG CO SUPHAN HOA

* Ty lé bao phl ng xau cai thién nhe trong Q3/24 I1&én muc 83%, tuong duong giai doan trudc Covid-19. Bo dém du phong khdng con day nhung co sy phan hoa roé nét gilia cac
ngan hang. Cac ngan hang NHTM tu nhan quy mé nhé nhin chung c6 bé dém dy phong thap hon nhém cac NHTM quéc doanh.

» Chung tdi cling nhan thay nhiéu ngadn hang da cha déng trich 1ap du phong day du cho cac khodn ng tai co cdu theo Théng tu 02/2023. Trong khi do, d6i v&i ng tai ca cdu do
anh hudng bdi bao Yagi, cadc ngan hang sé dugc gian tién dd trich 1ap du phong véi muc trich 1ap t8i thi€u dén cudi nam 2024, 2025 va 2026 1an lugt 1a 35%, 70% va 100%.

* Chung t6i du bao chi phi tin dung ctia cac ngan hang trong danh muc phan tich sé tang nhe 1én 1,2% trong nam 2025 tu muc 1,1% trong ndam 2024. Chi phi du phong du bao
tang 22,2% svck.

« Cacngénhang CTG va TCB it chju ap lyc trich 1ap thém dy phong nhé chéat lugng tai san 8n dinh va bd dém du phong tét. Trong khi MBB va VIB c6 thé sé phai tdng cudng trich
lap du phong dé cai thién bé dém du phong ctia minh. STB c6 trién vong hoan nhap du phong trai phiéu VAMC khi thu héi cac khodn ng xau tén dong.

Ty Ié bao phi ng xau khéng cén day va chi é muc Ty Ié bao phi ng xau cé su phan hoa rd nét giita nhém ngan hang
tuong duong trudc Covid-19 quéc doanh va ngan hang quy mé nhé
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LGI NHUAN TANG TRUGNG VUNG CHAC

* Nhin chung, mac du phai d6i mat va&i nhiing khé khan sau cudc khing hoadng thi trudng BDS va TPDN vao nam 2022-23, KQKD ctia nganh ngan hang van duy tri bén viing, cho
thay kha ndng chéng chju cia nganh ngan hang hién dang tot hon rat nhiéu so vai giai doan khiing hoang tai chinh truéc dé vao nam 2012-13.

* Chung t6i du bao Igi nhuan truéc thué 2025 clia cac ngédn hang trong danh muc phén tich tang trudng 14,9% svck. Cu thé:

> Taéng thu nhap ting trudng 15,3% svck vai déng luc ting trudng dén tir tang trudng tin dung tiép tuc & muc cao la 15,6% svck. Trong khi thu nhap ngoai ldi du bao tang

trudng cham 8,5% svck do mang banca du bao tiép tuc kho khan.

» Chi phi hoat ddng tang trudng thap hon, tang 10,8% svck. Ty |& CIR clia cac ngan hang trong danh muc phan tich du bao gidm xuéng 29,3% tu muc 30,3% nam 2024, qua
do giup cac ngan hang van ddm bao kha nang sinh I&i viing chac. Nhin chung, cadc ngan hang trong danh muyc phéan tich cda ching téi cé kha ndng han ché téc dd gia tang chi

phi nhan su nhd viéc dau tu manh mé vao sé hoa trong nhiing nam qua.

> Chi phi du phéng ting 22,2% svck dé lam day boé dém du phong (hién dang khd mdng) clia cac ngan hang.
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Nguén: cac ngén hang, ACBS
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DINH GIA DPANG G MUC HGP LY CHO DAU TU DAI HAN

» C& phiéu nganh ngén hang dang giao dich & murc P/B 1,5 lan, tucng ducng muc trung vi lich si. Tuy nhién, ching téi luu y giai doan hién tai khad ndng sinh I&i cling nhu chat
lugng tai sdn ctia nganh ngan hang dang tét hon dang ké so véi phan 18n cac giai doan trudc day. Do dé, chung téi cho rang P/E sé la thudc do dinh gia phu hgp hon.

 Hién P/E cta nganh ngan hang dang & muc 9,5 Ian, thap hon gan 1 dé Iéch chuén so véi P/E trung vi lich st (11,5 1an). So vdi trién vong Igi nhuén tang trudng viia phai nhung
bén viing (~15% trong ndm 2025), ching tbi cho réng vung gia hién tai dang kha hop ly dé dau tu dai han déi véi c8 phiéu nganh ngan hang.
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XU HUGNG NDT NUGC NGOAI BAN RONG CO PHIEU NGAN HANG

Gidihanty Tyléséd Tylésdhiiu Khdilugngcon
lésédhiiu hilunuéc nudcngoai lai NDTNN dugc
nudcngoai  ngoai con lai phép mua (cp)

« K&t thang 2/2024, NDT nudc ngoai lién tuc ban rong cé phiéu ngan hang va khién nhiéu cé an Vénhéa
phiéu ngan hang vén tung hét room ngoai nhu CTG, TCB, VPB, HDB, STB,... @ hd room ngoai (ty déng)

tra lai Véi khf”)i lugng I6n. Tinh dén ngay 05/12, gia tri ban rong cta khéi ngoai luy ké tir dau nam la VCB HOSE 525,375 30.0% 23.1% 6.9% 383,961,662
19,249ty dong. BID HOSE 262,220  30.0%  17.0% 13.0% 741,479,684
« Dabanrong cia NDT nudc ngoai da chiing lai ké tu cuéi thang 11 va vdi trién vong TTCK Viét  [CTG HOSE 195,468 30.0% 26.9% 3.1% 167,370,913
Nam cé thé dugc nang hang 1én Thi trudng Méi ni So cap trong ndm 2025, chung téi ky vong  [TCB HOSE 170,969 22.5% 22.3% 0.2% 11,984,236
NDT nudc ngoai sé mua rong trd lai va hé trg cho gia c8 phiéu nganh ngan hang. VPB HOSE 154,712 30.0% 25.2% 4.8% 380,706,454
MBB HOSE 130,270 23.2% 23.2% 0.0% 62
5 déng Gia tri mua banréng cé p’l?\i’efu Egénvhéng ctia NPT nudc ngoai & déng ACB HOSE 114,793 30.0% 30.0% 0.0% i
2,000 - ké tu dau nam 10,000 LPB HOSE 86,192 5.0% 0.6% 4.4% 112,237,557
HDB HOSE 77,765 20.0% 16.4% 3.6% 104,161,144
1,000 - - 5,000 STB HOSE 64,003 30.0% 23.3% 6.7% 125,781,867
VIB HOSE 57,646 5.0% 5.0% 0.0% =
0 - 0 SSB HOSE 48,762 5.0% 0.1% 4.9% 137,993,086
q,‘ TPB HOSE 43,460 30.0% 30.0% 0.0% 18,820
-1,0@5)\ . -5,000 SHB HOSE 38,455 30.0% 2.9% 27.1% 994,257,969
EIB HOSE 34,833 30.0% 2.6% 27.4% 510,531,799
-2,000 - -10,000 MSB HOSE 30,160 30.0% 27.5% 2.5% 63,796,239
OCB HOSE 26,754 22.0% 19.5% 2.5% 61,861,110
-3,000 - -15,000 NAB HOSE 21,359 30.0% 0.0% 30.0% 396,112,282
BAB HNX 10,751 30.0% 0.0% 30.0% 268,757,819
-4,000 - - -20,000 NVB HNX 10,454 9.0% 6.2% 2.8% 33,151,820
ABB UPCoM 7,556 24.6% 16.4% 8.2% 84,800,239
~3,000 - F 725,000 PGB UPCoM 6,678  30.0% 00%  30.0% 125,846,700
-6.000 - L -30,000 VBB UPCoM 6,497 30.0% 6.0% 24.0% 171,319,063
o BVB UPCoM 6,346 5.0% 0.1% 4.9% 27,179,819
GT mua/banréng = GT mua/ban rong luy ké ti ddu nam VAB UPCoM 4.968 0.5% 0.2% 0.3% 1,746,815
Nguén: ACBS & FiinPro-X KLB UPCoM 4,338 30.0% 0.2% 29.8% 107,582,737

SGB UPCoM 4,133 30.0% 11.4% 18.6% 63,020,475

. . N ~ 5 "Ngudn—ACBS & FiinPro=Xtarngay 0571272024
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CO HOIVARUIRO

CHAT XUC TAC TANG GIA

RUI RO GIAM GIA

Tinh hinh lam phat tai My c6 nhitng chuyén bién tich cuc, quay vé
muc tiéu 2% cuta FED s&m hon du kién.

Thi trudng bat dong san nha & cé chuyén bién tich cuc, cac du an
dugc thao g& phap ly giup ngudn cung dugc khai théng (dac biét &
thj trudng mién Nam).

Nén kinh té chung phuc héi tét, dau tu céng dugc gidi ngan dung ké
hoach.

TTCK Viét Nam dugc nang hang trong nam 2025, NDT nu&c ngoai
quay trd lai mua rong c8 phiéu ngan hang.

Cac cau chuyén 3 cac c8 phiéu don 1é nhu VCB, BID, TCB (ban vén
chién lugc), CTG (chi phi tin dung gidm xudng), MBB (tai cau trac
thanh cong NVL va Trung Nam), STB (thanh ly ng xau tén dong)
dugc hién thuc hoa.

Lam phat dai ddng hon du kién khién FED neo lai suat déng USD &
muc cao trong thdgi gian dai.

Cac cudc xung dét dia chinh tri trén toan cau leo thang khién dong
von tru &n & cac kénh an toan nhu USD, vang, tién s6,... thay vi chdy
vao TTCK cac nudc dang phat trién.

Cac thdm hoa tu nhién xay ra khién nén kinh té chiju thiét hai va ng
xau clia nganh ngan hang gia tang.

Nguén: ACBS
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CHi SO TAI CHiINH CAC NGAN HANG

Pon vi: ty dong

" BID | HOSE 262,220 2,575,981 138,440 1.7% 1.7% 116.0% 1.0% 18.5% 8.6% 11.2

eTé | HosE 195,468 2,229,791 140,986 1.5% 1.5% 153.0% 1.0%  16.3% 9.3% 9.0 1.4
" VCB HOSE 525,375 1,932,362 190,297 1.2% 0.4% 210.5% 1.9%  19.4% 11.4% 15.2 2.8
MBB| HOSE 130,270 1,028,819 110,023 2.2% 2.0% 68.8% 22%  21.6% 10.8% 6.1 1.2
| TCB | HOSE 170,969 927,053 144,368 1.3% 0.9% 105.7% 25%  16.5% 14.4% 7.6 1.2
WPB HOSE 154,712 858,885 142,240 4.8% 7.4% 50.7% 1.6% 9.7% 17.1% 11.6 1.1
" ACB | HOSE 114,793 777,393 78,854 1.5% 0.7% 81.1% 22%  21.7% 12.5% 7.1 1.5
STB HOsE 64,003 702,986 51,281 2.5% 0.8% 75.0% 13%  18.0% 9.1% 7.3 1.3
" SHB  HOSE 38,455 688,387 55,751 3.1% 1.9% 62.1% 12%  14.5% 12.2% 4.9 0.7
WHBB| HOSE 77,765 629,569 53,584 1.9% 3.8% 65.9% 21%  26.8% 12.6% 6.0 1.5
" LPB | HOSE 86,192 455,805 40,668 2.0% 1.2% 78.4% 23%  25.9% 12.2% 8.8 2.1
WiBT  HOsE 57,646 445,378 39,942 3.9% 3.8% 47.2% 1.7% 18.6% 11.7% 8.0 1.4
" TPB | HOSE 43,460 385,352 36,311 2.3% 2.3% 58.9% 13%  14.0% 12.4% 8.9 1.2
MSB| HOsE 30,160 300,701 35,233 2.9% 2.0% 63.0% 15%  13.2% 12.8% 6.9 0.9
| SsB | HOSE 48,762 288,518 33,778 1.9% 0.6% 80.8% 1.7%  14.8% 13.6% 10.2 1.4
ecB HosE 26,754 265,502 30,494 3.2% 3.0% 53.9% 13%  10.3% 13.3% 8.7 0.9
" NAB | HOSE 21,359 238,830 17,815 2.9% 1.6% 45.3% 1.6%  22.0% 11.2% 5.9 1.2
EBT  HOsE 34,833 223,684 24,176 2.7% 0.9% 40.0% 13%  11.6% 13.4% 12.9 1.4
| Trungbinh | 115,733 830,833 75,791 2.4% 2.0% 80.9% 1.6%  17.4% 12.1% 8.7 1.4
I Trungvi 70,884 658,978 52,432 2.3% 1.7% 67.3% 1.6%  17.3% 12.3% 8.4 1.3

Nguén: FiinPro-X, ACBS
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Lien hé

Tru séchinh

Tang 3, TéanhaLéman, 117 Nguy&n Dinh Chiéu, Phuéng Vé Thi Sau, Quan 3, TP.HCM

Tel: (+84 28) 73007000 Fax:(+8428)7300375
Website: www.acbs.com.vn

PHONG PHAN TiCH

Giam Déc Phéong Phan Tich

D6 Minh Trang
(+8428) 7300 7000 (x1041)
trangdm@®acbs.com.vn

Giam déc PT nganh

Bat dong san

Pham Thai Thanh Tric
(+8428) 7300 7000 (x1043)
trucptt@acbs.com.vn

CVPT - Vat liéu Xay dung,
Héa chat

Tran Nhat Trung

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

Giam déc PT nganh

Tai chinh

Cao Viét Hung

(+8428) 7300 7000 (x1049)
hungcv@acbs.com.vn

CVPT -Nganh bién, nuéc

PhambBuic Toan
(+8428) 7300 7000 (x1051)
toanpd@acbs.com.vn

KHOI KHACH HANG DINH CHE
Trudng phong khéi khach hang dinh ché

Chu Thj Kim Huong
(+8428) 7300 7000 (x1083)
huongctk@acbs.com.vn

groupis@acbs.com.vn

Giam déc PT nganh

Hang tiéu dung, Céng nghé
Luong Thi Kim Chi

(+8428) 7300 7000 (x1042)
chiltk@acbs.com.vn

CVPT-Vimé & TT Tiénté

Trinh Viét Hoang Minh
(+8428) 7300 7000 (x1046)
minhtvh@acbs.com.vn

Chuyén vién GDKHbC
Nguyén Tran Nhu Huynh
(+8428) 7300 6879 (x1088)
huynhntn®acbs.com.vn

CVPT- Daukhi

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

NVPT -PTKT

Vo Phua HGu
(+8428) 7300 7000 (x1052)
huuvp®@acbs.com.vn

Chuyén vién GDKHbC
Thanh Tran

(+8428) 7300 6879 (x1120)
thanh.tt@acbs.com.vn

Chi nhanh Ha Néi

10 Phan Chu Trinh Quan Hoan Kiém, Ha N&i Tel: (+84 24) 3942

9395
Fax:(+84 24) 39429407

CVPT- Logistics

Nguyén Thé Hung
(+84 28) 7300 7000 (x1047)
hungnt@acbs.com.vn

NVPT -Ditliéu thj truong

Mai Duy Anh
(+8428) 7300 7000(x1110)
anhmd®acbs.com.vn

CVPT -Xay dung

Pé Tién Pat
(+84 28) 7300 7000 (x1048)
datdt@acbs.com.vn
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Khuyén cao

Xac Nhan Caa Chuyén Vién Phan Tich

Chuing téi,cac tac gia clia ban bao cdo phan tich nay, xac nhan rang (1) cac quan diém dugc trinh bay trong ban bdo cao phan tich nay Ia clia chung i (2) chung téi khéng nhan dugc bat ky khodn thu nhdp nao, truc tiép hoac
gian tiép, tu cac khuyén nghj hodc quan diém dugc trinh bay do.

Céng B6 Thoéng Tin Quan Trong

ACBS va céac t6 chuc cé lién quan ctia ACBS (sau day goi chung la ACBS) da c6 hodc sé tién hanh cac giao dich theo gidy phép kinh doanh ctia ACBS vdi cac cdng ty dugc trinh bay trong ban bao cao phan tich nay. Danh muc
dau tu trén tai khodn tu doanh chiing khoan ctia ACBS ciing c6 thé c6 chiing khoan do cac cdng ty nay phat hanh. Vivay nha dau tu nén luu y rang ACBS cé thé cé xung dét Igi ich & bat ky thai diém nao.

ACBS phat hanh nhiéu loai bao cao phan tich,bao gém nhung khéng gidi han & phan tich ca ban, phan tich cé phiéu, phan tich dinh lugng hodc phan tich xu hudng thj trudng.Cac khuyén nghi trén méi loai bao céo phan tich co
thé khac nhau,nguyén nhan xuét phat tur su khac biét vé thai han dau tu, phuong phap phan tich ap dung va cac nguyén nhan khac.

Tuyén B8 Mién Trach Nhiém

Ban bao cado phan tich nay chi nham muc dich cung cép théng tin, ACBS khéng cung cap bat ky bdo ddm rd rang hay ngu y nao va khéng chiu trach nhiém vé su phi hgp cla cac théng tin chita dung trong bao cdo cho mot
muc dich st dung cu thé. ACBS s& khéng xem nhiing ngudi nhan bao cao,khéng nhan truc tiép tu ACBS, la khach hang ciia ACBS.Gia ching khoan dugc trinh bay trong két luan cda bao cao (néu cé) chi mang tinh tham
kh&o.ACBS khéng dé nghi ho&c khuyén khich nha diu tu tién hanh mua hodc ban bat ky chiing khoan nao dua trén bao céo nay. ACBS, cac té8 chic lién quan cia ACBS, ban quan ly, déi tac hodc nhan vién cia ACBS sé
khéng chiu trach nhiém cho bat ky (a) cac thiét hai truc tiép, gian tiép; hoic (b) cac khoadn tén that do mat Igi nhuan, doanh thu, co hdi kinh doanh hodc cac khoan tén that khac, ké ca khi ACBS da dugc théng bao vé
kha nang xay ra thiét hai hodc tén that dé, phat sinh ti viéc st dung ban bao cao phan tich nay hoac théng tin trong dé. Ngoai cac théng tin lién quan dén ACBS,cac théng tin khac trong ban bao cao nay dugc thu thap tu
cac nguén ma ACBS cho réng dang tin cay, tuy nhién ACBS khéng bdo d3dm tinh day du va chinh xac clia cac théng tin dé, Cac quan diém trong bao cao cé thé bi thay déi bat ky luc nao va ACBS khéng cé nghia vu cap nhat cac
théng tin va quan diém da bj thay déi dé cho nha dau tu da nhan bao céo nay.

Ban bao cao cé chila dung cac giad dinh,quan diém cda chuyén vién phan tich, tac gia ctia bao cdo, ACBS khdng chiu trach nhiém cho bat ky sai sét nao cta ho phat sinh trong qua trinh lap bao cao,dua ra cac gia dinh,
quan diém.Trong tuong lai, ACBS c6 thé sé phat hanh cac ban bao cao cé thong tin mau thuin hodc tham chi c6 ndi dung két luan di ngugc lai hoan toan véi ban bao cao nay.Cac khuyén nghi trong ban bao cdo nay hoan
toan la clia riéng chuyén vién phan tich,cac khuyén nghi d6 khéng dugc dua ra dua trén cac Igi ich cla bat ky ca nhan té chic nao, ké ca Igi ich cia ACBS.Bén bao cdo nay khdng nhdm dua ra cac I8i khuyén dau tu cu thé,cling
nhu khéng xem xét dén tinh hinh va diéu kién tai chinh cla bat ky nha dau tu nao, nhiing ngudi nhan ban bao cdo nay. Vi vdy cac chiing khoan dugc trinh bay trong ban bao cao c6 thé khéng phiu hgp véi nha dau tu. ACBS
khuyén nghj réng nha dau tu nén ty thyc hién danh gia déc Iap va tham khao thém y kién chuyén gia khi tién hanh dau tu. Gia trj va thu nhap dem lai tir cac khodn ddu tu cé thé thay déi hang ngay tuy theo thay déi ctia nén kinh
té va thj trudng chiing khoan. Cac két ludn trong bao cao khéng nhdm tién doan thuc té do dé né c6 thé khac xa so vai thuc té, két qua dau tu cha qua khi khéng bdo ddm cho két qua dau tu cda tuong lai.

Ban bao cao nay c6 thé khong dugc phat hanh rong rai trén phuong tién théng tin dai chung hay dugc st dung, trich dan béi cac phuong tién thong tin dai chiing ma khéng cé su déng y trudc bang van ban ctia ACBS.
Viéc st dung khéng cé su déng y ctia ACBS sé bi xem la bat hgp phap va ca nhan,td chiic vi pham c6 nghia vu bdi thudng moi thiét hai, t&n that (néu cé) da gay ra cho ACBS tuf su vi pham dé.

Trong trudng hgp qudc gia clia nha dau tu nghiém cadm viéc phan phéi hodc nhan cac bao cdo phan tich nhu thé nay thi nha dau tu can hiy ban bao cao nay ngay lap tuc, néu khéng nha dau tu sé hoan toan tu chju trach nhiém.
ACBS khéng cung cép dich vy tu van thué va khdng ndi dung nao trong ban bao cdo nay dugc xem nhu cé ndi dung tu van thué. Do d6 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 ctia nha dau tu.

Ban bao cdo nay cé thé chiia dung cac dudng dan dén trang web cla bén thi ba, ACBS khdng chiju trach nhiém déi véi ndi dung trén cac trang web nay. Viéc dua dudng dan chi nhdm muc dich tao su thuén tién cho nha dau tu
trong viéc tra ctiu thdng tin; do d6 nha dau tu hoan toan chiju cac rdi ro khi truy cap cac trang web nay.

© Copyright ACBS (2024).Moi quyén s& hiiu tri tué va quyén tac gia la cia ACBS va/hoic chuyén vién phan tich, Badn bao cdo phéan tich nay khéng dugc phép sao chép,toan bd hodc mét phan, khi chua cé su déng y
béng van ban ctia ACBS.
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