BANKING OUTLOOK 2H/2024 LPBanke'

Ngay:12/09/2024 Securities
c’

o > A uo

TRO LAIGUONG QUAY TANG TRUONG" .
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DIEM NHAN NGANH NGAN HANG
1. Tré lai gudng quay tang trudng NC’:)I DUNG
Mot cach tdng thé, tang trudng LNTT Q2/2024 toan nganh* kha tich cuc (tdng 22% so
v@i cung ky nam trudc, tdng 5% so vdi quy trudc), mét phan do hiéu tng ca s thap khi .l _ NHINLAIKQKD Q2/2024
so sanhvai Q2/2023. Cap nhat KQKD toan nganh @2/2024
Méc du mdt sé tin hiéu tich cuc da xuat hién, bao gdm su phuc héi trong nhu c4u tin KQKD ¢ su phan hda gitta céc ngan
dung va bién 1ai thuan (NIM) 8n dinh, nhung dau dé thach thic van con dé: chat lugng hang
tai sanlaméiquan tdm chd dao clia ching téi trong thdi gian tai.
Tin dung tiép tuc ting trudng manh mé. Chung tdi cho rang nhu cau tin dung sé téng 7 :lLl}lcleNLc?:_i:EN BIEN - HUONG BEN
manh han dic biét tU cudi Q3 - dau Q4/2024, dugc thic day bdi su tang t8c trong 3 )
dautu céng, dac biét 1a ddivdi cac du an cd sd hatang1dn, cling nhu su phuc héitrong Tang trudng tin dung
tiéu dung banlé va su dmlén cua thitrudng bat ddng san. Thanh khoén - Huy déng
. .2 . N N . o Bién l&i thudn (NIM

Bién lai thuan (NIM) duy tri 6n dinh. NIM trung binh nganh da cé su tang nhe 'ef . uann( . )
tr& lai ti mic day trong Q1/2024. Ching t&i ky vong NIM trung binh s& dudc Suastpropsiel
duy tri 8 muc 3,2% hién tai trong 2H24. Mac du chi phi huy dong sé tang nhe
trong Q3, va tang nhiéu han trong Q4/2024 song chdng t6i ky vong su phuc 3 TRIEN VONG CO PHIEUNGANHANG
héi manh mé han trong IGi suat tai san sinh 1ai trong 2H/2024, xuat phat tu su NHTMQD:
phuc héinhu c3u ti phan khic bén 1& va su chuyén dich sang cac khoan vay dai e
han haon (ca sd ha tdng va thé chap). NHTMC}D- i
2. Cung c8 bd dém du phong Chu trong céc ngén hang top dau
Chat lugng tai san la trong tdm. V3i xu hudng chéat lugng tai san trong
1H/2024, ching t&i cho rang va&i ky vong nén kinh té& tadng trudng manh mé han
hon déng thdi tang trudng tin dung sé kha quan han trong 2H/2024, ti do ty 1é
ng xau NPL cu8indam sé cé xu hudng gidm nhe néu xét 8 mdc trung binh nganh.
DU dy phong rii ro tin dung sé& tdng manh so v3i cung ky khi cadc ngan hang déy
manh trich |1ap dé dadm bado chat lugng tai san, xu hudng trich 1ap du phong sé
khac nAhau,gMe,l ca<A: ngan héng, tEJy t‘huoc v:ao qhat lugng tai san hién tai clng Phong Phan tich
nhu mé thuc trich 1dp du phong cua tung ngan hang. Email: research@lpbs.com.vn

TONG QUAN CO PHIEU KHUYEN NGHI

Gia déng clra diéu Tdng Igi tic ky

Giamuctiéu Ngaycapnhatgia Tiémnangtinggia Ty suatcd tic

Vén héa thi trudng

Ty VND ‘i}‘,‘:‘['; VND muc tiéu Upside (%) (%) ng?%)
CTG  VietinBank 187.949 34.950 42.900 11/09/2024 22.7% 2,3% 25.0%
VPB  VPBank 146777 18.250 21.200 11/09/2024 16.2% 5,5% 21,6%
ACB  ACB 109.209 24.150 28.300 11/09/2024 17.2% 4% 213%
TCB  Techcombank 157.103 22.100 26.600 11/09/2024 20,4% 0,0% 20,4%
STB Sacombank 55.990 29.600 35.600 11/09/2024 20,3% 0,0% 20,3%
MBB  MBBank 127.351 23.900 27.200 11/09/2024 13,8% 21% 15,9%

Nguén: Fiinpro, LPBS Research
(*) Binh nghia nganh ngén hang: Bao gém 27 ngéan hang niém yét trén 3 san HOSE, HNX va UpCOM.

CTCP Chuing khoan LPBank (LPBS) cé va tim cach hgp tac kinh doanh vdi cac cong ty dugc dé cap trong cac bao cdonghién cliu clia minh. Do dd, nha dau tu canluuy rang cdng ty cé thé cé xung dot
Igiich, diéu nay c6 thé anh hudng dén tinh khach quan cliabdo cédo. Nha dau tu nén xem xét bao cdo nay chila mot trong nhiing yéu té trong viéc dua ra quyét dinh dau tu cia minh.
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Q2/2024: Tang trudng LNTT 22% svck, mdt phan nhd cd sd thap

Mot cach tong thé, tang trudng LNTT Q2/2024 toan nganh* kha tich cuc (tdng 22% so
va8icung ky nam trudc, tdng 5% so vdi quy trudc), mét phan do hiéu iing cd sé thap khiso
sanhvaiQ2/2023.

LNTT toan nganh Ngan hang* (Q1/2023 - Q2/2024)
Donvj: ty déng
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Thu nhap ti HDKD ¢t 18i tang trudng vitng chac, vai thu nhap 1ai thuan (NII) tdng 20% so
va3i cung ky, thu nhap phirong (NFI) tang 7% so vai cung ky nam trudc. Trong khi do, céc
khoan thu nhap ngoai lai khac cé su phan hda, vdi thu nhéap tut hoat déng kinh doanh
Lginhuén c6t I6i tang trudng viing ngoai héi va vang tdng manh (tang 37% so vai cung ky ndm trudc) trong khi thu nhap tu
chac, trong khitrich Iap duphong dudc  ching khoan kinh doanh va chiing khoan dau tu giam (giam I3n lugt 30% va 13% so véi
chu trong cung ky) va thu nhap khac (ch yéu bao gém thu nhp ti cac khoan ng ngoai bang) giam
9% so vdi cung ky, mot phan la do thanh khoan thap trén thi trudng BDS.

Chi phi hoat déng (OPEX) tiép tuc dugc kiém soat t&t (tdng 7% so vai cung ky) va chi phi
du phong tang 8 muc vita phai (tdng 17% so vai cung ky) vi cdc ngan hang nd luc trich 1ap
thém céc khoan du phong va xdang dé giit ty 18 nd xau NPL 8n dinh.

Két qua kinh doanh Q2/2024 toan nganh Ngan hang*
2Q2023  2Q2024  %YoY  1H2023  1H2024  %YoY

Thu nhap |3i thuan 107,562 128,604 20% 219,712 249,887 14%
Thu nhap ngoai lai 33,218 34,696 4% 61,433 64,485 5%
Lai thuan tU hoat dong dich vy 15,725 16,890 7% 29,870 31,784 6%
L&i/16 thuan tir hoat dong kinh doanh ngoai héi va vang 5,529 7,567 37% 10,683 15,245 43%
L3i/1 thuadn ti mua ban ching khoan kinh doanh 905 629 -30% 1,398 1,996 43%
L&i/I6 thuan tif mua ban chiing khoan dau tu 2,186 1,898 -13% 2,974 4,104 38%
L&i/I6 thuan tir hoat dong khac 7,946 7,195 -9% 15,231 10,619 -30%
Thu nhap ti gép vén, mua cé phan 927 516 -44% 1,277 738 -42%
Téng thu nhap hoat dong 140,780 163,300 16% 281,145 314,372 12%
Chiphihoat déng (48,390) (51,871) 7% (93,262) (99,578) 7%
LN thuan tit hoat ddng kinh doanh trudc CP du phéng riiro tin dung 92,390 m,429 21% 187,883 214,794 14%
Chi phi du phong rui ro tin dung (30,331) (35,459) 17% (59,997) (66,729) Nn%
Téng Igi nhuan trudc thué 62,059 75,970 22% 127,885 148,064 16%
Lgi nhuén sau thué 49,964 60,811 22% 102,367 118,259 16%

Nguén: Fiinpro, LPBS Research

(*) Binh nghia nganh ngan hang: Bao gém 27 ngan hang niém yét trén 3 san HOSE, HNX va UpCOM.
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Q2/2024: Tang trudng LNTT c6 su phan hda gilta cac ngan hang

Tang trudng Igi nhuan co sy phan hda gilta cac ngan hang. Tri cac ngan hang nhd nhu
NVB, BVB, ABB thi muc tang trudng manh nhat dugc ghinhén tai LPB (tdng 244% so vdi
cung ky) va muc tang trudng yéu nhat dugce ghinhan tai OCB (giam 43% so véi clung ky)
trong quy 2 nam 2024. Trit cac ngéan hang nhd, ching téi danh gia tang trudng Igi nhuéan
cla LPB vugt tréi trung binh nganh, trong khi VIB va OCB lai cé tang trudng kha that
vong, trong khi cdc ngan hang con lai nhin chung tang trudng nhu ky vong.

Két qua kinhdoanh Q2/2024 c6 su phan hda

Lgi nhuan trudc thué 2Q 2024 %YoY  Ldinhudntrudc thué1H2024
NVB 49 £ 504% 73 -47%
BVB 83 {1 486% 153 I 284%
ABB 390 BT 482% 582 | 14%
LPB 3032 {1 | 244% 5919 I 142%
VBB 337 ] 97% m 1%
SSB 1732 1| 83% 3239 £ 6%
VPB 4.483 { | 72% 8665 i |  68%
KLB 338 || 69% 552 1 37%
NAB 1217 §] 60% 227 f] 45%
EIB 813 52% 1.474 5%
HDB 4137 {] 51% 8165 i|  49%
BAB 203 | 46% 542 | 14%
TCB 7.827 1§ 39% 15628 ¥ 39%
SGB 98 i 25% 166 -9%
MBB 7.633 23% 13.428 5%
Toannganh*** 76.020 | 22% 148.m4 | 16%
PB 1904 § 18% 3733 4 10%
BID 8159 | 7% 15.548 | 12%
VAB 332 7% 580 9%
ACB 5.598 16% 10.491 5%
SHB 2.843 15% 6.860 | 13%
STB 2.688 13% 5342 | 12%
vCB 10.116 9% 20.835 2%
MSB 2160 7% 3.690 4%
cTG 6.750 3% 12.960 3%
vIB 2103 [} -29% 4,605 [t -18%
PGB 95 [t -29% o [§ -26%
ocB 899 [§ -43% 213 i -17%
Nlltoan nganh Ngan hang* (Q1/2023 - Q2/2024) NFltoan nganh Ngan hang* (Q1/2023 - Q2/2024)
Danvi: ty déng Banvi: ty déng
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s Thu nh3p 14 thudn (NI Téng trudng YoY mmm Thu nhap phithuan (NFI) Tang trudng YoY

Nguén: Fiinpro, LPBS Research

(*) Binh nghia nganh ngén hang: Bao gém 27 ngan hang niém yét trén 3 san HOSE, HNX va UpCOM.
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Tang trudng tin dung cé su' phdn héa

giita cac ngan hang
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Tang trudng tin dung: Tiép da tang trudng trong thang 8/2024

Tang trudng tin dung van dugc thic ddy bai phan khic doanh nghiép trong 6T/2024. Tuy
nhién, ching t&i quan sat thay su phuc héi viing chac trong phan khic ban & trong
Q2/2024, saumdt quy 1kha am dam. Chung toiky vong su phuc hdinay sé ti€ép tuc trong
2H24, dic biét trong Q4/2024 khi tang trudng tin dung dugc thuc day bai tang trudng
kinh t& manh mé& han va nhiéu dgt chao ban du an mdikhi thitruéng bat dong sanamlén.,

Tang trudng tin dung toan hé théng (theo NHNN)

banvi: %
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Xét riéng ting ngan hang, chiing tdinhan thay rang muc tang trudng cé su khac biét:

+ Cac ngan hang cé muc tang trudng tin dung cao nhat la cac ngan hang cho vay
tuong ddéi nhiéu déivdi phan khic bat dong san va xay dung (TCB, MSB, HDB).

« ACBva VCB, hai ngan hang vdi khau vi rdi ro chat ché, da dat dugc muc tang trudng
tin dung manh hon du kién.

+ Cac ngan hang tu nhan nho hon (VIB, TPB, OCB) gap nhiéu khé khan han trong viéc

md rong danh muc cho vay clia minh do b4t Igi vé nguén vén va canh tranh khéc liét.

Tang trudng tin dung, cac ngan hang niém yét
ban vi: %
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(*) Binh nghia nganh ngén hang: Bao gém 27 ngén hang niém yét trén 3 san HOSE, HNX va UpCOM.

Ngudn: NHNN, Fiinpro, LPBS Research
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Trai phiéu Doanh nghiép: Pa suy gidm chua ding lai

VE rliro dau tu vao Trai phi€u Doanh nghiép (TPDN) clia cac ngan hang, chung tbi quan
st thdy xu hudng suy gidm van tiép dién. Tinh dén cudi quy 2 ndm 2024, téng Tréi phiéu
Doanh nghiép do cac ngan hang*** ndm giit la gan 175 nghin ty déng (-15% so vdi cung
ky nam trudc, -17% so véi ddu nam), tusng dudng chi 1,6% téng tin dung. V& gia tri
tuyét déi, tt muc dinh (trong quy 1nam 2022) dén nay, rui ro Trai phi€u Doanh nghiép da
giadm 140 nghin ty déng (gidm 45%). Ching téi dé rang mdt phan trong sé Trai phiéu
Doanh nghiép nay da dugc tai cau tric/chuyén déi thanh cac khoan vay doanh nghiép,
trong dé cac nganhang sé giam sat tot hon viéc st dung cac khoan giadingan.

Xét riéng tling ngan hang, co thé thay ty 1& dau tu vao Trai phiéu Doanh nghiép cé su
phan hoa tly khau vi rli ro tiing ngan hang. Bung dau van la top 3 TCB, MBB, VPB; trong
khi céc ngan hang vai khau vi rii ro chat ché (nhu ACB) hay cau chuyén riéng (nhu STB)
hoan toan khéng dau tu vao TPDN. Du vay, xét vé ty 1& thitheo xu hudng chung cuia toan
nganh, ké ca top 3 cling chidau tu vao TPDN tudng dudng 3,6% - 6,5% tng tin dung.

Pau tu vao Trai phi€u Doanh nghiép, toan nganh* Pau tu vao Trai phi€u Doanh nghiép (TPDN), cac ngan hang

Donvj: ty déng
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Nguén: Fiinpro, LPBS Research

Trién vong: V@i ky vong tang trudng
kinh t&'va su hi phuc cua thi trudng
BDBS trong cac thang cudinam, ching
téi du' bao tang trudng tin dung nam
2024Ftr14% -15%

2Q 2022
3Q 2022

Don vij: ty déng
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Chung t6i ky vong tang trudng tin dung trong céac thang cudi nam 2024 sé& dugc day
manh so v3i 8 thang dau ndm, dugc hd trg bdi cac yéu té sau:
1) Hoat ddng san xuat, xudt khau tich cuc, thic day gidi ngan dau tu cong, dic biét 13

cac dy antrong diém - cé tinh lan tda cao nhu dy 4n dau tu cd sd ha tang;

2) Thijtrudng bat déng san héi phuc rd nét han ti quy 3/2024 kéo theo tang trudng
tin dung cac phan khic cho vay doanh nghiép bat déng san, xay dung, cho vay
mua nha.

(*) Binh nghia nganh ngén hang: Bao gém 27 ngan hang niém yét trén 3 san HOSE, HNX va UpCOM.
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Thanh khoan dang dan thu hep

Trén toan hé théng, tién gl clia khach hang chitang 1,5% tinh dén cudi thang 6 (uUdc tinh
cla Téng cuc Théng k&), thap han nhiéu so v3i muc tang trudng tin dung 1a 6,1%. Trén

Tang trudng tfén guikhéng theo kip binh dién toan nganh*, néu tinh chung ca gidy t3 cé gia (GTCG), tang trudng tién glfi va
:;ng trfl'd‘ng tin dung, LDR* quay lai GTCG clakhéch hangla 4,2% so véi muc ting trudng tin dung 1a 7,5% YTD. Tang trudng
inh ci

tién gui yéu la két qua clia mdi trudng 1ai suat thap, khién ti€n gui ngan hang kém hap
dan han nhiéu so v3i cac loai tai san khac bao gém USD, vang, cé phiéu, bat déng san.
Theo do, ty I& LDR di€u chinh* trong hé théng ngén hang quay lai dinh cl 1a 98%. Di€u
nay cho thady thanh khodn trén thi truéng so cdp dé kha céng va do do ching tdi cho
rang, viéc |3i suat tién guii clia khach hang tiép tuc ting trong céc thang con lai cia ndm
202414 diéu khong thé tranh khoi.

Tang trudng huy ddng & Gidy t8 c6 gia (GTCG)
Don vi: %
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Tang trudng tin dung, Tang trudng huy déng & GTCG (svck) va LDR diéu chinh*
banvi: %
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mmm | DR diéu chinh* (%) - RHS e TANQ trudng huy dong & GTCG (svck) - LHS e T3Ng trudng tin dung (svck) - LHS

LDR diéu chinh: LDR* = (Cho vay KH + TPDN) / (Huy déng KH + GTCG)
Nguén: Fiinpro, LPBS Research

(*) Binh nghia nganh ngan hang: Bao gém 27 ngén hang niém yét trén 3 san HOSE, HNX va UpCOM.
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L&i suadt huy dong tang tré lai, chu yéu
do ddng thai t&t nhdm NHTMCP

L3i suat lién Ngan hang
banvi: %
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f
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Lai suat huy dong bat tang véi dong thai ti nhém NHTMCP

Sau khixudng vung thap lich st trong quy 1, 1di sudt huy déng dé tao day va dilén khoang
10-45bps so vdi day 3 ky han 12 thang. Diéu nay dén tu viéc thiéu hut thanh khoan trén
thi trudng lién ngan hang do nhitng déng thai can thiép &n dinh ty gia ciia NHNN, déng
thditang trudng tin dung ciing da tdng t&c trong quy 2 (tdng thém 4,6 diém % so v3i quy
1). Tinh dén 16/08/2024, 13i sudt huy dong binh quan 12 thang nhém cac NHTMCP 18n
(ACB, MBB, VPB, TCB) dat 4,40% - 5,20%, trong khi nhém NHTMQD van di ngang & muc
4,68%. Cac NHTMQD c6 thé duy tri 14i suat tién gui thdp nhd tién gulii ciia Kho bac Nha
nudc tang dang ké trong quy 2 ndm 2024. Chung téi tin ring ngudn tién nay vira ho trg
thanh khoan vita hd trg chi phi vén cho cac ngan hang thusng mai quéc doanh, dé céac
ngan hang nay co thé diéu tiét ngudn vén trén thi trudng lién ngan hang va cung cap cac
khoanvay v3ilaisuat hd trg cho nénkinh té.

Chung téi cling nhan thay su sut gidm dang ké trong viéc st dung vén lién ngan hang
trong quy 2 ndm 2024 3 cac ngan hang tu nhan nhé han, do thanh khoan that chat hon
valdisuat liénnganhangténg cao.

L3i suat huy dong
Bbanvi: %
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Ngudn: NHNN, Fiinpro, LPBS Research

Trién vong: L3i suat lién ngan hang giam
dan, tuy nhién I3i suat huy déng sé ting
trd lai

Dua trén ky vong Fed sé& bat dau cat giam |3i suat vao thang 9, ching téi cho rang ap luc
ty gia sé diu di (tham khdo béo céo Trién vong vimd 2H/2024 tai day) va SBV sé cé nhiéu
du dia han dé thyc hién chinh sach tién té hd trg tich cuc hdn cho nén kinh t&. Theo dé,
chung téi dy kiénlaisuat liénngan hang sé giam danvao cudinam.

M3t khac, vai muc LDR dang quay lai dinh ¢, ching téi cho rang ting trudng tién gt clia
khach hang sé& can cai thién hon trong céc thang cudi ndm, dugc dan dat bai su tang
trudng cua ldisuat huy déng.

Bén canh viéc tang |ai suat huy dong ma cac NHTMCP d3 thuc hién trong thdi gian qua,
chung t6i ky vong nhém cac NHTMQD ciing sé can tang lai sudt dé thu hut tién guii cla
khach hang, mac du muc tang |&i suat tai cdc ngan hang nay co thé sé nhe nhang hon
nhiéu (25-50 diém ca ban) so v3i cac ngan hang TMCP (50-75 diém cd ban). Nguyén
nhanlado:

+ TyléLDRtheo quydinhcltaBIDvaCTG hiéndang gdnmuctranla 85%,

+ Tungay O1thang 01nam 2025 dén ngay 31thang 12 nam 2025, 80% tién guii Kho bac
Nha nudc sé dudc khau trit khoi cd sd tién gui trong tinh toan LDR theo quy dinh
(Théng tu 26/2022/ TT-NHNN), t& muc hién taila 60% (dp dung tu ngay O1 thang O1
nam 2024 dén ngay 31thang 12 nam 2024), nghia la cac NHTMQD sé céan huy dong
thém tién gli clia khach hang dé thay thé cho muc giam 20% trong tién guii Kho bac
Nha nudc dé duy trimuc LDR theo quy dinh.


https://www.lpbs.com.vn/upload/files/Macro%20Outlook_2H2024.pdf
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Bién 13i thuan (NIM) phan héa giira cac ngan hang

Xét binh dién trung binh nganh, NIM tdng nhe 6 diém cd ban theo quy 1&n 3,18%, do ca I3
suat gop (gidm 55 diém ca ban theo quy) va chi phivén (gidm 64 diém cd ban theo quy).
Méc du phu hgp v8i hudng ching t6i dy doan, nhung mic cai thién NIM theo quy trong
quy 2 va téng thé 1TH24 thap hon mdt chut so vai ky vong clia ching t6i. Do ca Igi suat
gbp va chi phivén déu gan nhu dat dinh vao quy 2 nam trudc, ca Igi suat gép va chi phi
vén déu gidm dang k&, gidm lan Iugt 71 diém ca ban va 51 diém ca ban so v8i cung ky.

NIM, Lgi sudt gdp va Chi phi vén, trung binh nganh *
ban vi: %

3.60%

I | 3.50%
]

3.40%

3.30%

4Q 1R 2Q  3Q 4Q 1R 2Q 3Q 4Q 1Q 2@ 3Q 4Q 1Q 2Q

2019 2019 2019 2019 2020 2020 2020 2020 2021 2021 2021 2021 2022 2022 2022 2022 2023 2023 2023 2023 2024 2024

Nguén: Fiinpro, LPBS Research

mmm Bién 5] thuan (NIM) - RHS Li sut gdp (YOEA) Chiphivén (CoF)

Trén binh dién toan nganh, 5/27 ngan hang d cai thién NIM dang ké (tang trén 15 diém
cd bantheo quy), dang chdy la HDB, VPB va TCB. G chiéu ngudc lai, chiing téi thay cac
ngan hang tu nhan nhd hon (VIB, MSB) dang trai qua muc gidm NIM trén 18 diém ca ban.
Nhing ngan hang nay thudng & thé bat Igi xét vé tang trudng tién gui va thudng phai
tdng lai suat huy dong trudc.

YOEA

NIM  qoq(bps) yoy (bps) qoq (bps)  yoy (bps) CoF qoq(bps)  yoy (bps)

315% 6 | 8.99% / 589% | - 51
sSB 338% (38 | )| 804% - v 4% -7
HDB 520% 124 s8f | m30% -38 75§ | s85% 6 |
vPB 5.59% 24 [ 10.29% -3 B 530% ol 2%
NAB 358% 120 32 D 8.84% }] 3ﬂ 5.63% E.
TCB 426% 119 -7| 7.68% -zﬂ 4] 372% EE. -@.
vBB 176% g 7 7.33% 4@ % 5.82% feall
BVB 2.26% 7 sf]  793% 13 13 587% | -odl E.
EB 264% L5 -39 6.99% 40 (68  4s83% [l
BAB 200% {13 -lﬂ 10.20% E. -5 728% [l (2R
LPB 3.36% o -1:}] 8.48% El -2 5.62% =D |
PB 413% o 54 D 8.32% 43 3 ] 439% - -
VAB 2.07% 6 3l 830% g 2§ 617% : §
Trung binh nganh*** 3.18% 6 - 7.95% B 4.98%
NVB 0.60% 5 [% 7.20% 5.86% :
ABB 1.89% 2 [- 6.68% -35 E 516% -3{' 6 M
cte 2.92% 1 ] 6.36% -3 78 3.67% -2
PGB 2.63% o -3 6.23% EI [ 38 391% -5
BID 250% 4 -2ﬂ 629% E El 4.01% - -3{'
ocs 3.45% 4 ﬂ 8.05% El E. 517% E. E
ACB s77% |7 El 7.20% El E- 3.81% - E
STB 3.43% K |:- 8.15% El [- 4.96% D | -35[.
vecB 297% -0 G 5.50% -5 % 282% - 28 |]
MBB 4.35% 2 |:. 7.91% El [-. 379% -4E. 23 |]
SHB 3.23% 12 = 9.05% Fody E | 6.07% =) |
SGB 2.86% R E. 8.18% El £ | 5.84% B 0
MSB 3.69% a8 E. 7.02% El E- 3.69% , E;.
ViB ane W2 E 8.02% @ (8 a3e% - [

(*) Binh nghia nganh ngan hang: Bao gém 27 ngan hang niém yét trén 3 san HOSE, HNX va UpCOM.
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Trién vong: Bién I3i thuan (NIM) ky vong
dingang nhd xu hudng tang cua lai suat
huy déng dudc bl d3p bai su héi phuc
cua Igi suat gdp trong 2H/2024

NG can chu y & NG xau, toan nganh *

Bién l3i thuan (NIM) ky vong dingang trong 2H/2024

Chung téi ky vong téng chi phi huy déng vén trung binh s& duy tri 3 mic tusng tu nhu
quy 2 trong quy 3 ndm 2024 (cac ngan hang tu nhan nhd sé bat dau cé chi phi huy déng
von tang). Tac déng cla xu hudng tang lai suat tién gui sé dugc phan anh trén binh dién
toan nganh trong quy 4 nam 2024-quy 1 nam 2025. Tuy nhién, |i suat lién ngan hang
thap hon sé& 1am giam bdt tac ddng tiéu cuc dén téng chiphihuy déng vén clia cac ngan
hang.

Trong khi do, chiing t6i ky vong Igi sudt gdp sé phuc hdi mét phan trong ndia cudi nam
2024. Theo quan diém cla chung téi, su phuc hdi nay s& dén tit nhu cau phuc hdi cla
phan khic ban & va chuyén sang cac khoan vay dai han han (co s& ha tang va cho vay
th& chap BDS).

Nhin chung, chidng t6i ky vong NIM sé& dudc duy tri 8 muc hién tai trong nlta cudi nam
2024,

Chatludng tai san: Cung c6 bé dém du phonglatrong tdm
G cép dé toan nganh, chiing tdi cho réng chat ludng tai san clia cac ngan hang khéng
x&u dird rét nhung cling khéng cai thién trong quy 2nam 2024,

« Ty l& NPL tdng nhe lén muc 2,22%, tU 2,17% vao cudi quy 1ndm 2024 va 1,93% vao
cudindm2023.

«  Trong khidd, céc khodn vay nhédm 2 cé xu hudng gidm dang k&, xudng con 1,81% (tu
2,10% vao cudiquy 1ndm 2024 va1,91% vao cudindm 2023).

« Chiphidyphong clia cac ngan hang tang 16% so vdi cung ky nam trudc trong quy 2
va tang 11% so vdéi cung ky nam trudc trong nlta dau nam 2024, cho thdy cac ngan
hang dan day nhanhviéc trich 1ap du phdng dé cai thién chatlugng taisan.

Du phong RRTD & Ty Ié bao phti ng x3u (LLR), toan nganh *

banvi: % baonvi: %
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Nguén: Fiinpro, LPBS Research

Trién vong: Cac ngan hang ddy manh
trich Iap dé dam b3o chat lugng tai san,
xu hudng trich Iap du phong sé khac
nhau gilta cac ngan hang

Vi xu hudng trong TH24 ky vong duy tri trong 2H24, ching t6i ky vong tang trudng
kinh t&€ manh mé han clng tdng trudng tin dung but téc trong 2H24 sé 1a c¢d s3 cho xu
hudng giam nhe ty I& ng x4u vao cudi ndm, 8 muc dé toan nganh. Chi phi du phong
toan nganh du kién sé tang 8% so vdi TH24 va tang 18% so vdi cung ky nam trudc trong
2H24. DU du phong rui ro tin dung sé tang manh so vdi cung ky khi cac ngan
hang day manh trich |1ap dé dam bdo chat lugng tai san, xu hudng trich 1ap du
phong sé khac nhau gita cdc ngén hang, tuy thudc vao chat lugng tai san hién
tai cng nhu mé thic trich [ap du phong cua tung ngan hang.

(*) Binh nghia nganh ngan hang: Bao gém 27 ngan hang niém yét trén 3 san HOSE, HNX va UpCOM.
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Téng quan
Vén hé? thitrudng el déggi:::a diéu Giamuctiéu Ngay capnhatgia Tiémnang tinggia Ty suatcd tic Téng ldi tifc ky
Ty VND VND VND muc tiéu Upside (%) (%)
CTG VietinBank 187.949 34.950 42.900 11/09/2024 22,7% 2,3% 25,0%
VPB VPBank 146.777 18.250 21.200 11/09/2024 16,2% 5,5% 21,6%
ACB ACB 109.209 24.150 28.300 11/09/2024 17,2% 4,1% 21,3%
TCB Techcombank 157.103 22.100 26.600 11/09/2024 20,4% 0,0% 20,4%
STB Sacombank 55.990 29.600 35.600 11/09/2024 20,3% 0,0% 20,3%
MBB MBBank 127.351 23.900 27.200 11/09/2024 13,8% 2,1% 15,9%

Nguén: Fiinpro, LPBS Research

CTGlalua chon hang dau trongnhém NHTMQD, trong khi cac ngan
hang top dau cia nhdm NHTMCP nén dugc chu trong

Trong nhém NHTMQD chung téi ua thich CTG do trién vong tang trudng Igi nhuén khac
biét clia ngan hang nay, chliyéu do ching téiky vong rang giai doan trich lap du phong
cao sé két thiic vao nam 2024. Mac du VCB trong nhém nay ciling cé tang trudng vudt
tréi dang ngac nhién trong TH24, ti€ém nang tang trudng clia ngan hang nay da dudc
phan anhmét phanvao gia.

Trong nhém cac NHTMCP, nhin chung ching t6i danh gid ACB, MBB, TCB, VPB la nhiing
ngan hang co tang trudng vugt trdi trung binh nganh trong 1H24. Trong do, ACB thién
vé tinh phong thii va dang tin cdy xét vé chién lugc phat trién than trong va chat lugng
tai san, trong khi MBB, TCB va VPB mang lai muc tang trudng thu nhdp cao han nhung
di kém v3i dé |a rti ro chat lugng tai san cao hon. Trong 2H24, ching téi cho rang cac
ngan hang cé Igi thé canh tranh vé chat lugng tai san va kha nang tang trudng tién gui
khachhang sé cé tang trudng vugt troi.

Chung toikhuyénnghjCTG, VPB,ACB, TCB, STB va MBB.

Pinh gia cac ¢6 phiéu Ngan hang hang dau***, viing dinh gia PB 3 nam gan nhat
Danvi: lan
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VCB BID CTG VPB ACB TCB STB MBB

e —  ———
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. . Vi
\ ® PB hiéntai /

Nguén: Fiinpro, LPBS Research

(***) Lua chon cé phiéu cac Ngan hang hang dau theo quan diém LPBS Research
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Ngan hang TMCP Cong thudng Viét Nam (Vietinbank)

HOSE: CTG

KHUYEN NGH| LGITUCKY VONG

MUA

Trién vong I6i nhuan khac biét trong 2024F - 2025F

Chuing t6i cho rang CTG cé trién vong ting trudng Igi nhuan trudc thué (LNTT) khac
biét cac ngan hang khac trong giai doan 2024F-2025F nhd (i) Téc dd hdi phuc ndi
bat, bién lai thuan (NIM) du bao dat miic cao nhat 5 nam qua, va (ii) Ti€m nang tang
trudng tif viéc gidm trich 13p du phong do chiing t6i ky vong rang giai doan trich lap
du phong cao sé két thlic vao nam 2024.

GIAMUCTIEU

42.900 VND/CP +25,0%

Trén cd sd do, chung toi du phdng KQKD clia CTG sé c6 sy tang trudng tich cuc v3i LNTT
trong ndm 2024F va 2025F lan lugt dat mdc 29.563 ty déng (+18% svck) va 38.716 ty
déng (+31% svck).

ROE, theo do, dugc ky vong tiém can 20% ti nam 2025F. CTG langan hangldnthi 3 c3
nudc vai cac Igi thé vé thuong hiéu, ngudn vén huy déng cling nhu tép khach hang 16n &
6ndinh. Day 14 nhiing Igi thé gilip CTG c6 thé duy triNIM 8n dinh va dan md réng cac hoat
déng ngoai l3i. Gidi phap ddi vai viéc tdng vén |a manh ghép quan trong dé hoan thién
buc tranh tang trudng daihan cho nganhang.

Cap nhat KQKD

Ly k& 1H/2024, t8ng thu nhap hoat déng (TOI) clia CTG dat 38,7 nghin ty déng, téng
11% so vdi cung ky nam trudc, va LNTT dat 13,0 nghin ty dong (+3% YoY), hoan thanh
43,8% du phdng cla ching tbi. Theo do, LNTT quy 2/2024 dat 6,7 nghin ty dong (+9%
QOoQ; +3% YOY).

Luan diém dau tu

Tdc dd hdi phuc NIM néi trdi so véi trung binh nganh: Trong khi nganh ngan hang van
dang chiju ap luc thu hep NIM, ching t6i nhan thdy NIM cua Vietinbank da héi phuc va
dang tién dén ving dinh 5 ndm qua. Cu thé, NIM duy tri trén 3% trong 2 quy gan nhat va
chung t6i ky vong bién ldi thuan ca nam sé cao nhat trong 5 nam (vugt qua NIM 2021A
cao nhat trong 5 ndm qua 3 muc 3,01%), nhd mai trudng ai suat thap, ty 1&é CASA gilt
viing 8 muc cao lich st va cau tric du ng tin dung md rong phan khic ban 1é & SME.

Tiém nang tang trudng ti viéc giam trich I13p du phong: Vietinbank duy trity 1€ trich lap
dy phong cao sau giai doan dich Covid 19, quanh 1,6% - 1,9%, cao han so v3i trung binh 2
ngan hang qudc doanh con lai va nhém ngan hang tu nhan 16n (MBB, TCB, ACB, VPB,
STB, SHB, HDB). Trong 1H/2024, ngan hang van tiép tuc ting cudng trich lap, vai chi phi
tin dung 1&n dén muc 2,0 - 2,1%. Chung t6i cho rang ngan hang cé thé muén ddy nhanh
viéc trich1ap du phong trong nhitng quy ddu ndm dé tao da cho tang trudng Igi nhuan t&t
han trong nlta cudi ndm 2024 cung vdi da phuc héi cta nén kinh té€. Theo do, chung toi
du phéng chi phi tin dung sé dat 1,74% cho ca nam 2024F (so v3i muc 1,70% vao nam
2023A) v3i ky vong suc khde nén kinh t& héi phuc t&t han ké ti nlta cudindm 2024, tang
trudng tin dung va chat lugng tai san caithién.

Khuyén nghi & Pinh gia

S dung két hgp phudng phap dinh gia so sanh PB va thu nhap thang du RI, ching toi
udc tinh gié tri hdp ly ctia CTG 13 42.900 déng/ ¢b phiéu, tusng dudng Igi tic ky vong
25,0%. Theo do, ching tdi khuyén nghi Mua déivai CTG.

S

THONG TIN GIAO DICH

Nganh NganHang
Mé& giao dich HOSE: CTG
Giacp 11/09/2024 34.950
KLGDTB 52 tuédn 7.326.348
Kh&ilugng Iuu hanh 5.369.991.748

Bién d6 52 tuan 24.521d -34.450d
Vén héa doanh nghiép 187.949 ty VND
Beta 1,20
S8 hitu NDTNN 26,58%
DIEN BIEN GIA CO PHIEU
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Dvt : ty VND 2023 2024F 2025F
Thu nhap I&i thuan 52.957 63.876 72.791
Thu nhép ngoai lai 11.362 11.822 13.004
Téng thu nhap
hoat déng (TOI) 64.319 75.698 85.795
Chiphihoat dong (20.271)  (24.025) (28.419)
Chi phiDy phong
rdiiro tin dung (25.287) (27.212)  (25.332)
LNTT 24.990 29.563 38.716
NIM (%) 2,90% 3,06% 3,10%
NPL (%) 1,13% 1,13% 1,13%
Tdng quan cdng ty

Vietinbank la ngan hang quéc doanh cé quy mé
téng tai sén hang déu. Du ng cho vay cda ngén
hang kha hai hoa 3 cé 3 phéan khiuc béan Ié, SME,
va KHDN Idn. Bén canh do, CTG cling gia tang
dudgc tép khach hang FDI manh mé trong nam
2023 va ddu ndm 2024 trong bdi canh dong
vén FDI dé vao Viét Nam tich cuc.

Nhing ndm gén day Vietinbank chu trong day
manh tép khach hang ban lé va SME. bay clng
14 chién lugc cta ngdn hang nhdm ma réng bién
1&i thuén (NIM).
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Ngan hang TMCP Viét Nam Thinh Vugdng (VPBank)
HOSE: VPB
KHUYEN NGHI GIAMUCTIEU LOITUC KY VONG THONG TIN GIAO DICH
Nganh NganHang
M UA 21.200VND/CP +21,6% M giao dich HOSE VPE
Giacp11/09/2024 18.250
. R R N - KLGD TB 52 tuén 15.794.028
Ldinhuan se tang trudng manhme 2024F-2025F | ..o 033,995 401

Chuing tdi cho rang VPB cé trién vong ting trudng Igi nhuan trudc thué (LNTT) manh
mé trong 2024F-2025F tif nén thap 2023A nhd (i) Tiém Iuc tai chinh manh mé hd trg
tang trudng, (ii) Chat lugng tai san dan cai thién, (iii) NIM cai thién tt trong 2H.2024
- 2025 va (iv) FEC sé ghi nhan I3i trong nita cudinam 2024,

Trén cd s do, chung t6i dy phdng KQKD clia VPBank sé cd sy tang trudng tich cuc vai
LNTT trong nam 2024F va 2025F lan lugt dat muc 16.896 ty déng (+56% svck) va
20.676 ty dong (+22% svck).

Cap nhat KQKD

KQKD Q2.2024 cta VPB rat kha quan, véi LNTT hgp nhat dat 4.5 nghin ty VND, tang
dang ké 72% svck. Su tang trudng nay chu y&u do Igi nhuan ctia ngan hang me giam
nhe (3.573 ty VND, gidm -5,5% svck) dugc bu dép bd3i su thay déi tich cuc tai FE Credit,
chuyén tr16 1.9 nghin ty VND trong Q2.2023 sang 13i 145 ty VND trong Q2.2024. Trong
1H.2024, LNTT cua VPB dat 8.665 ty VND, tang 68% svck, hoan thanh 51% du bdo cua
chung téicho cdnam 2024, nhin chung phu hgp v38iky vong.

Luan diém dau tu

Tiém luc tai chinh manh mé hd trd tang trudng: V3i bd dém vén I3n - ty 1& an toan vén
hon 15% vao thai diém cudi Q2/2024 va tiém ndng tang trudng tl ndi tai, chldng tdi cho
rang tang trudng tin dung cla VPBank trong 2024F-2025F cé thé dat muc trén
20%/nam. Ngoaira, banlanh dao chia sé VPBank da trinh phudng an va dang dgi dugc
théng qua ké hoach chi tiét lién quan t3i dé an tai co cdu TCTD yéu kém XBank, du kién
dugc théng qua ngay trong nam 2024,

Chat lugng tai san dan cai thién: Ty 1& nd x4u (bao gdm trai phiéu VAMC) giam tu 5,6%
cudi Q1/2024 xubng con 5,1% trong Q2/2024. bang chuy, VPB da xda dudc trai phiéu
VAMC trong quy nay, day la mét tin hiéu tich cyc. Chi phi dy phong clia ngan hang me
tang manh, 1&n 5,5 nghin ty VND (+120% y/y) dé x6ang VAMC.

NIM ti€p tuc cai thién véi dong luc dén tir ca chiéu huy déng va cho vay: Chi phivén
(COF) sé tiép tuc cai thién nha (1) Dao han cac khoan huy dong 1ai suit cao trong giai
doan cudi2022, dadu 2023 va (2) VPB sé duy trilai sudt huy déng 5.5 -6.0%/nam - day
la muc 13i sudt tudng déi thap so véi qua khit. G chiéu cho vay, xu hudng giam I3 suét
dau ra binh quan sé dan cham lai do nhu cau tin dung sé tang & ntta cudi ndm cung su hd
trg tir SMBC trong viéc cliing c¢& v8n va phat trién khach hang mdi (nhu khach hang FDI)
lam giam ap luc dénléisuat cho vay.

FEC sé& ghi nhan l3i trong nlra cudi nam 2024: Tin dung tai FEC da phuc héi vdi khdi
lugng gidi ngan trong 1H.2024 tadng 53% y/y va khéi lugng giai ngan trong Q2.2024
tang 9% a/q. USc tinh NPL clia FEC trong Q2.2024 duy tri gan nhu khéng déi so véi quy
trudc (khodng 20%) va FEC c6 thé da tao ra Igi nhuan hon 100 ty VND trong Q2.2024.
M3c du ty 1& NPL cao cho thay &p luc I8n vé chi phi tin dung, ching téi tin ring su phuc
héi cla tang trudng doanh thu vao cudindm, cling vai cai thién NIM va nhu cau tin dung,
s& ho trg Igi nhuan.

Khuyén nghi & Dinh gia

SU dung két hgp phuang phap dinh gia so sanh PB va thu nhap thang du RI, ching toi
udc tinh gia tri hop ly ctia VPB 1 21.200 déng/ ¢ phiéu, tusng dudng Igi tic ky vong
21,6%. Theo dé, chung t6i khuyén nghi Mua déivai VPB.

S

Bién dé 52 tuan 17.186d -20.5444d

Vén héa doanh nghiép 146.777 ty VND
Beta 1,07

S& hiiu NDTNN 25,63%

DIEN BIEN GIA C& PHIEU
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Dvt: ty VND 2023 2024F 2025F
Thu nhap lai
thusn 38.175 49.628 62.034
g;“ nhap ngoai N564  12.049  14.444
Téng thu nhap
hoat déng (TOI) 49.739 61.676 76.479
Chiphihoat
déng -13.941 -17.287 -21.436
Chi phiDy phong
riiiro tin dung -24.994 -27.493 -34.367
LNTT 10.804 16.896 20.676
NIM (%) 5,62% 5,98% 6,45%
NPL (%) 5,01% 4,80% 4,54%

Téng quan cdng ty

NHTMCP Viét Nam Thinh Vugng (VPBank) thuéc
nhém cac NHTMCP tu nhén Idn nhat Viét Nam
v3i quy mé tai san tinh dén hét nam 2023 dat
817.56 nghin ty VND, xép thu 7 toan nganh. Dau
nam 2023, VPB da dat dudc thda thuan ban
15% vén diéu 1é cho ngadn hang SMBC théng
qua hinh thdc phat hanh riéng Ié.

Theo duéi chién Iudc ban & hién dai, VPBank
ndm trong nhém céc ngan hang cé ty trong du
ng tin dung khdi ban 1é cao nhét, dat 41% trong
nam2023.
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3. TRIEN VONG CO PHIEUNGANH NGAN HANG

LPBank®

Ngan hang TMCP A Chau (ACB)

HOSE: ACB

KHUYEN NGH| GIAMUCTIEU LGITUCKY VONG

M UA 28.300VND/CP +21,3%

Chat lugng tai san vugt troi

Ching t3i cho ring ACB van rat ndi bat trong toan nganh hién tai vdi (i) chat ludng
tai san vugt trdi, va (ii) trién vong tang trudng Igi nhuan kha quan. Trong bdi canh
nén kinh t& va nganh BPS dang trong giai doan dau hdi phuc, sy than trong thé hién
3 chat lugng tai san cao cua ACB, bén canh viéc s& hitu chi phi vén thap giup ACB
chi déng hon trong viéc thu hut khach hang mdi thdng qua cac géi vay uu dai,
nhung van con du dia dé cai thién NIM, cling véi kha ning ting trudng tin dung manh
mé |2 nhitng diém nhan cho stic hit clia ¢8 phiéu nay trong thdi gian téi.

Cap nhat KQKD

Trong giai doan 1H/2024, ACB ghi nhan mic LNTT 10,5 nghin ty dong (+5% svck), dat
47,7% ké hoach kinh doanh dé ra cho nam 2024. ACB ghi nhan muc tang trudng tin
dung 12,8% so v&i dau ndm sau 6 thang dau nam 2024 va 8,7% so véi quy 1/2024. Nhg
vao muc tang trudng manh, ACB la mot trong top 4 ngan hang cd muc tang trudng
vUugt tréi trong TH2024 va dudc cap thém gan 2% han muc tang trudng (chinh sach ndi
tin dung cho ngan hang dat 80% han muc tin dung ban ddu vao cudi thang 8 cua
NHNN).

Luan diém dau tu

Chat lugng tai san van dudc kiém soat tét: Ty 1 nd x3u van duy tri & muc 1,48% (+3
diém ca ban so v&i quy trudc) nhd tang trudng tin dung én dinh. Ty 18 hinh thanh ng xau
da gidamxudng muc 0,15% trong Q2/2024 va du ki€n sé giam ti€p trong thai gian tdi.

Ky vong tang trudng NIM: ACB d thu hit dugc nhiéu tién gui ctia khach hang vdi i
sudt thap trong Q4/2023, di€u nay cé Igi cho ngan hang khi cé chi phi vén thip trong
ntia ddu ndm 2024. V3i ngudn vén ré, ching téi cho rang ACB sé linh hoat han trong
viéc phan b3 tai san dé t8i uu hda Igi nhuan. Dng thdi véi tinh hinh phuc héi tin dung du
kién trong nlfa cudi ndm 2024, ching t6i cho rang NIM sé& gép it ap luc khi phai ha l3i
sudtchovay.

Du dia tang trudng tin dung manh mé: ACB d3 md rong tang trudng tin dung trong
Q2/2024, dat 12,8% so véi dau nam Ién 550,2 nghin ty déng, muc tang trudng manh
mé dang ngac nhién. Vao cudi thang 8, ACB da dugc cap thém 2% room tin dung khi
ngan hang da dat 80% han muc tin dung ban dau. Tdng trudng tin dung da dang han,
bao gém linh vuc ban Ié (+25,7 nghin ty dong), SME (+11,9 nghin ty déng) va cac doanh
nghiép 18n (+6,5 nghin ty déng). Mac du linh vuc ban I& van 13 déng luc tang trudng
chinh, chdng t6i nhan thdy mang khach hang doanh nghiép sé tiép tuc cai thién hon
nita. Diém néi bat khac |a cho vay ky quy tdng manh 36,9% so vai quy trudc (hodc 64%
so v3i dau ndm) 1én 7,5 nghin ty déng vao cudi Q2/2024. Tinh tai thdi diém cudi
Q2/2024, ty |& cho vay ky quy trén t8ng vén chti s& hitu clia ACBS chi dat 84%, thap
han muc tran 200%. Do dé, ching t6i cho réng ngan hang van con nhiéu du dia dé ma
rong cho vay ky quy trong thgi gian tgi.

Khuyén nghi & Pinh gia

S dung két hgp phuang phap dinh gia so sanh PB va thu nhap thang du RI, ching toi
udc tinh gia tri hgp ly clia ACB 14 28.300 déng/ c8 phiéu, tusng duang Igi tic ky vong
21,3%. Theo do, chidng toi khuyén nghi Mua déivai ACB.

S

Securities
THONG TIN GIAO DICH
Nganh NganHang
Mé& giao dich HOSE: ACB
Giacp11/09/2024 24150
KLGD TB 52 tuéan 9.375.266
Khéi lugng Iuu hanh 4.466.657.912
Bién d6 52 tuan 18.348d -25.783d
Vén héa doanh nghiép 109.209 ty VND
Beta 0,96
S3 hitu NDTNN 30%
DIEN BIEN GIA ¢S PHIEU
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N M M M M MM S ST
fdgagaedadaedgag
= — M o N O =D — M o N
KL('000s)RS Gia(VND)LS
Dvt: ty VND 2023 2024F 2025F
Thu nhap |ai thuan 24.959 29.951 34.443
Thu nhdp ngoai l&i 7.787 6.070 6.980
Téng thu nhap
hoat déng (TO)) 32.746 36.021 41.424
Chiphihoat dong -10.874 -11.961  -13.756
Chi phi Dy phong
riro tin dung -1.804 -1.984 -2.143
LNTT 20.068 22.075 25.525
NIM (%) 3,87% 3,89% 3,91%
NPL (%) 1,21% 1,33% 1,22%

Téng quan cdng ty

Ngén hang ACB la ngéan hang thudng mai tu nhan
ban & hang dau Viét Nam v3i quy md téng taisan
xép thu 4 hé théng (khéng bao gém cac ngén
hang quéc doanh). Tép khach hang cua ngén
hang chu yéu la khach hang cé nhéan va doanh
nghiép SME, Ian Iugt chiém 66 % va 28% du ng tin
dung.
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3. TRIEN VONG CO PHIEUNGANH NGAN HANG

LPBank®

Securities

Ngan hang TMCP Ky thudng Viét Nam (Techcombank)

HOSE: TCB

KHUYEN NGHI GIAMUCTIEU LSITUCKY VONG

IMUA

Tang trudngIginhuan an tugng

TCB da dat KQKD an tugng trong TH/2024 nhd (i) NIM md réng an tugng trong
Q2/2024, va (ii) Hoat ddng bao Ianh phat hanh va phan phdi trai phiéu doanh nghiép
ti€p tuc 13 ddng luc cho ting trudng ngoail3i. Trong thdi gian tdi, chling tdi cho ring
viéc TCBS thuc hién IPO sé& dan tdi viéc dinh gia lai gia tri ciia khoan dau tu vao TCBS
cua TCB, day la catalyst gitp re-rate lai dinh gia ddi véi TCB.

Cap nhat KQKD

26.600VND/CP +20,4%

TAng thu nhap hoat déng clia TCB trong quy 2/2024 thiét 1ap ky luc mdi, cao nhat tu
trudc dén nay, dat 13,420 ty déng (+43.9% YoY), luy k& 672024 dat 25,681 ty déng
(+37.9%). Tang trudng clia cac ngudn thu cling da bu ddp muc tdng manh 104% YoY
cua chi phidy phong. Chiphi du phong quy 2/2024 tdng géap déi so vdi cling ky, ngang
v8i muic cao nhat trong quy 4/2023, cho thay su than trong clia TCB trong béi canh
chat lugng tai san clia hé thdng chua may tich cuc. Lgi nhuan trudc thué con duge hd
trg nhd CIR giam ti 32% 6T2023 xudng 28% trong 6T2024. Lgi nhuan trudce thué luy ké
6T dat 15,628 ty déng - hoan thanh 58% k& hoach nam.

Luan diém dau tu

NIM ma réng an tugng nhd kiém soat t8t chi phi vén: NIM ma réng (+30 diém cd ban
so v38i quy trudc hodc +79 diém cad ban svck) nhd chi phi binh quan ching chi tién gui
ti€p tuc gidm 97 diém c3 ban so vdi quy trudc xudng muc 3,9% trong Q2/2024. Du chi
phivén co thé da & ving day trong quy nay va cé khad ndng sé téng trong ntfa cudinam
déng thai viéc thi trudng BDS tai TPHCM chi mdi & giai doan dau hoi phuc sé lam TCB
can nhac phuang an trd ng theo cd ché dinh gia linh hoat cho nlia cudi ndm 2024 dé
kiém soat ng xau d&i vdi cac khach hang doanh nghiép cé thé khién NIM thu hep han,
tusng tu nhu ndm 2023 nhung chiing tdi van danh gia rang tinh toan tat ca cac yéu t&
trén cling khéng lam NIM suy gidm dudi 4%. Ching t6i dang du phong NIM 2024F dat
muc 4,12%, tang nhe so v8i muc NIM 2023A.

Ty I& ng xau sé& dudc kiém soat du chat lugng tin dung clia nhém khach hang ban 1é
van con ap luc: Thi trudng bat dong san phuc hdi con tusng ddi cham, ty & ng xau
phan khic khach hang ban & cé thé van duy tri 8 muc cao nhu hién tai dén hét Q3/2024
va c6 thé cdi thién nhe trong Q4/2024 dua ty 1& ng xau dudc kiém soat 3 muc 1,2%,
theo muc tiéu ctiabanlanh dao.

Hoat dong bao Ianh phat hanh va phan phdi trai phiéu doanh nghiép (+139% svck
trong Q2/2024) sé ti€p tuc la ddng Iuc ting trudng cho cac khoan thu ngoai l3i
trong nira cudi nam 2024: Trai phiéu doanh nghiép dén han trong ntia cudi nam 2024
van & muc tusng déi cao 120 nghin ty déng (so vai 59 nghin ty déng trong ntta dau ndm
2024). Do dd, nhu ciu phat hanh trai phiéu madi du bao cling sé tusng déildn.

Catalyst theo doi

TCBS thuc hién IPO sé& dan tdi viéc dinh gia lai gia tri clia khoan dau tu vao TCBS cua
TCB.

Khuyén nghi & Dinh gia

S dung két hgp phucong phép dinh giad so sénh PB va thu nhap thang du RI, chdng toi
udc tinh gia tri hap ly ctia TCB 13 26.600 déng/ cb phiéu, tudng dudng Igi tdc ky vong
20,4%.Theo dd, ching téi khuyén nghi Mua déivai TCB.

S

THONG TIN GIAO DICH

Nganh NganHang
Mé& giao dich HOSE: TCB
Giacp 11/09/2024 22.100
KLGDTB 52 tuédn 13.707.350
Kh&ilugng Iuu hanh 7.045.021.622

Bién d6 52 tuan 13.850d -24.950d
Vén héa doanh nghiép 157.103 ty VND
Beta 1,47
S3 hitu NDTNN 20,81%
DIEN BIEN GIA CO PHIEU
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Dvt: ty VND 2023 2024F 2025F
Thu nhap l&i thuan 27.691 33.229  39.875
Thu nhdp ngoai lai 12.370 12.841 13.106
Téng thu nhap
hoat déng (TO)) 40.061 46.070 52.981
Chiphihoat déng -13.252 -15.240 -17.526
Chi phiDy phong
rdii ro tin dyng -3.921 -4.901 -5.293
LNTT 22.888 25.929 30.162
NIM (%) 4,02% 4,12% 4,25%
NPL (%) 1,16% 1,20% 1,20%
Téng quan cong ty

Ngén hang TMCP Ky Thudng Viét Nam (TCB)
dugc thanh 1ap vao nam 1993. Tép khach hang
cua TCB tép trung vao cac doanh nghiép, trong
dé cho vay linh vuc bat déng san chiém ty trong
cao trong cd céu tin dung. TCB dudc biét dén la
mét ngén hang ndng déng, di du trong céc xu
hudng vé chuyén déi sé, thu hut CASA, phat trién
thi trudng tréi phiéu doanh nghiép tl rdt sém va
dat dugc nhiéu thanh tuu.

TCB hudng tdi trd thanh ngén hang top 10 khu
vuc ASEAN vao nam 2025 dua trén hanh trinh
chuyén d8i s6 manh mé vdi ba tru cot D{f liéu -
S6 hda - Nhén tai. Phudng phap ti€p can hé sinh
thai, hgp tac ddi tac cua Ngan hang trong nhiéu
linh vuc kinh té chid chdt gidp tao nén su khac
biét cho TCB.

14



3. TRIEN VONG CO PHIEUNGANH NGAN HANG
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Securities
Ngan Hang TMCP Sai gon Thudng tin (Sacombank)
HOSE: STB
KHUYEN NGHI GIAMUCTIEU LOITUC KY VONG THONG TIN GIAO DICH
Nganh NganHang
M U A 35.600 VND/CP +20,97% M3 giao dich HOSE: STB
Giacp11/09/2024 29.600
KLGD TB 52 tuan 15.973.072

Trién vong tang trudng manh mé tir dé an tai cd cau

Chuing t6i cho ring STB c6 trién vong ting trudng I6i nhuan trudc thué (LNTT) 2024F
- 2025F rat manh mé nhd (i) NIM cai thién trong 2H.2024, va (ii) thu nhap x& ly ng xau
cac khoan ng lién quan dén KCN Phong Phu sé gitp Igi nhudn 2025F c6 su nhay vot.

Trén cd s do, chung tbi du phong KQKD clia Sacombank sé ¢ su tang trudng rat tich
cuc vGiLNTT trong ndm 2024F va 2025F 1an lugt dat mic 10.991ty ddng (+15% svck) va
17.483 ty d8ng (+59% svck).

Cap nhat KQKD

STB d3 ghi nhan I6i nhuan trudc thué (LNTT) tich cuc trong Q2.2024 dat 2.688 ty
doéng (tang 13% y/y), dudc thic ddy bai tdng trudng tdng thu nhap hoat dong (tang
6% y/y) va chi phi du phong rdi ro giam manh (65% y/y). Trong nhitng quy gan day, chi
phi dy phong rli ro clia STB d4 cai thién dang ké do ngan hang da hoan thanh trich lap
toan bd trai phiéu VAMC ti cudindm 2023. LNTT 1H.2024 dat 5.342 ty déng (tdng 12%
y/y), hoanthanh 46% du bao ca nam clia chiing téi, tudng déi phu hgp vdiudce tinh.

Luan diém dau tu

NIM cai thién trong 2H.2024: Trong 6 thang ddu ndm 2024, NIM cla STB suy giam so
va&icung ky, chl yéu do nhu cau tin dung ban 1é yéu va canh tranh gia tang khién Igi suat
tai sadn gidm manh hon so v8i muc giam cla chi phihuy déng (COF). Tuy nhién, chidng toi
du kién NIM nam 2024F sé dat 4,02% cai thién hon y/y va so véi NIM trong 1H.2024,
nhd ky vong nhu cau tin dung ban Ié manh hon, bao gom ca cac khoan vay thé chap, khi
nén kinh té& va thi trudng bat déng san ti€p tuc phuc héi, cung vdi viéc gidm hinh thanh
ngxau (NPL) mdi giam.

Thu nh3p x0 ly ng xau ti cac khodn ng lién quan dén KCN Phong Phu sé gilp Igi
nhuan 2025F c6 su nhay vot: Khoan ng dugc dam bao bang tai san du 4n KCN Phong
Phu v3i gia tri trén 7,900 ty déng da thu hdi dudc 20% tEng gié tri dau gia. Bé&n mua sé
thanh toan theo tién dé hoan thanh hé sc phap ly du an, tién d6 thanh toan du kién 40%
téng s6 tién trong nam 2024 va 40% con lai s& dudc thanh toan trong nam 2025. Mt
cach than trong, chung tdi gia dinh thai gian ghinhan thu nhap ti viéc ban khoannglién
quan dén KCN Phong Pht 12 100% trong nam 2025. Do STB d4 trich 1ap 100% déi vdi
trai phi€u VAMC nén chung t6i ky vong STB sé& ghi nhan hoan nhap du phong hoac thu
nhép tU thu ng ngoai bang trong trudng hgp STB da xod s6 khoan ng nay, qua do tac
déng nhay vot dén KQKD nam 2025F.

Khoan nd xau tai VAMC dang dudc cam c6 biang 32,5% cé phan STB lién quan dén
nhém clia 6ng Tram Bé: D3i v3i khoan ng xau (dudi dang trai phiéu VAMC) duge dam
bao bang 32,5% c& phan STB, ngan hang da trich 1ap du phong 100% ddivai du ng géc
dén cudinam 2023, cling nhu da thoai hoan toan |di dy thu dén cudi Q2/22. Do dd, STB
sé dudgc hoan nhap du phong va hoan nhap l&i du thu ngoai bang khi thanh ly tai san
dam bdo 1a s& c6 phiéu STB trén dé thu héi ng. STB d3 trinh k& hoach ban 32,5% c&
phan trén 1én NHNN vao ddu ndm va van dang chd phé duyét. Do tinh chat quan trong
cla |6 c8 phiéu, viéc thuc hién dau gid van tiém an nhiéu bat dinh. Ching téi dang du
phong vé viéc ban 32,5% c6 phan thé chap tai VAMC trong giai doan 2026-2027.

Khuyén nghi & Dinh gia

SU dung két hgp phuang phap dinh gia so sanh PB va thu nhap thang du RI, ching toi
udc tinh gia tri hop ly cla STB 14 35.600 déng/ cd phiéu, tudng dudng Igi tdc ky vong
20,3%. Theo do, ching tdi khuyén nghi Mua déivéi STB.

S

Kh&ilugng Iuu hanh 1.885.215.716

Bién d6 52 tuan 26.300d-33.300d
Vén héa doanh nghiép 55.990ty VND
Beta 1,18
S3 hitu NDTNN 23,23%
DIEN BIEN GIA CS PHIEU
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KL('000s)RS Giad(VND)LS
Dvt: ty VND 2023 2024F 2025F
Thu nhap |&i thuan 22.072 25.825  29.698
Thu nhdp ngoai lai 4.101 5.060 13.539
Téng thu nhap
hoat déng (TOI) 26.173 30.884 43.238
Chiphihoat déng -12.890 -15.468 -17.788
Chi phiDy phong
i ro tin dung -3.688 -4.426 -7.966
LNTT 9.595 10.991 17.483
NIM (%) 3,91% 3,91% 3,92%
NPL (%) 2,28% 2,42% 1,95%
Tdng quan cdng ty

STB dugc thanh lap vao nam 1911, IPO vao nam
1996 va niém yét vao nam 2006. Vao thang
10/2015, STB da sap nhép vdi Southern Bank, va
Ngan hang Nha nudc kiém sodt 32,5% quyén
biéu quyét do 1cé déng dd cam két c8 phan cla
STB Iam tai sdn thé chap va khéng thé thuc hién
nghia vu.
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3. TRIEN VONG CO PHIEUNGANH NGAN HANG
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Securities
Ngan hang TMCP Quan boi (MB)
HOSE: MBB
KHUYEN NGHI GIAMUCTIEU LSITUC KY VONG THONG TIN GIAO DICH
Nganh NgéanHang
MUA 2T UG | il Ma gao dich HosE BB
Giacp 11/09/2024 23.900
KLGD TB 52 tuan 15.900.776

Trén da caithiéntich cuc

KQKD MBB d3 c6 su ting trudng manh trong Q2/2024, kéo theo su hdi phuc tich
cuc trong 1H/2024 nhd (i) Tang trudng tin dung manh mé, (ii) Chat lugng tai san cai
thién, (iii) NIM hdi phuc tré lai.

Cap nhat KQKD

Trong 672024, MBB ghi nhan thu nhap hoat déng 26.146 ty (+11% so cung ky), chi phi
hoat dong tang 4% so cung ky, va chi phi dy phong tang cao 54% so cung ky, LNTT dat
13.428 ty (+5,5% so clng ky). KQKD clia MBB nhin chung cho thay sy cai thién tich cuc
vai sy caithién clia NIM va chat lugng tai san so véi quy trudce, cung véi thu nhap ngoai
lai van ti€p tuc 3 mlc cao. Téng thu nhdp ngoai 1di 612024 dat 6,6 nghin ty déng
(+73% YoY), nhd (1) thu nhép phi 3 muc cao, (2) Igi nhuan tu giao dich ngoai héi va dau
tu chiing khoan cao han du kién va (3) doanh thu ti viéc thu héi cac khoan ng xau dé xu
ly tdng manh (+67% YoY).

MBB tiép tuc dan dau vé ty I& CASA (38,6%) nhd cd s khach hang 18n va giao dich qua
kénh s&. MBB hién dang cung cap dich vu cho 28 triéu khach hang (+40% so véi cudi
nam 2022)va ngan hang dat muc tiéu dat 30 triéu khach hang vao cudinam 2024,

CIR3 muc xap xi 31% trong 612024 (6172023 14 33%). Tai DHDCD gan day clia MBB, ban
|&nh dao da dat muc tiéu kiém soat CIR 8 mic dudi 30%.

Luan diém dau tu

Tang trudng tin dung manh mé: Trong quy 2/2024, MBB dat muc tang trudng tin dung
tich cuc, & mic 9,4% Iy ké tu ddu nam. Tang trudng chd yéu dén tu tang trudng cho
vay (+10,3%), trong khi sé du tréi phi€u doanh nghiép gidm 4% so véi quy 4/2023. Tinh
dén quy 2/2024, ty trong TPDN ti€p tuc gidm xudng 5,2% so v3i 5,9% vao cudi nam
2023 va ty trong cho vay kinh doanh bt déng san cling dugc duy tri dudi mic 8%, dat
6,7% giam nhe so vdéi cudi nam 2023. Ngén hang dat muc tiéu tang trudng tin dung
15,9% cho ndm 2024, c6 thé cao han néu dudc cap han muc tin dung Idn hon.

Chat lugng tai san cai thién: Chat lugng tai san cai thién dang ké so vdi quy trudc vaity
I& ng xau gidm manh tl 2,49% quy 1xudng 1,64% va ty |& bao phu ng xau tang 1én 102%.
Ngéan hang da giai quyét dugc van dé ng x4u lién déi CIC (khoang 0,8% du ng cho vay
khach hang trong Q1, udc tinh han 4.900 ty) gilp cac khodn vay nay trd vé trang thai
binh thudng va tich cuc xtf Iy ng xau bang du phong trong quy (han 3.000 ty). NG nhém
2 gidm 12%, chiém 1,8% téng du nd cho vay khach hang, thap nhat k& tU Q1/2023.
Chung téi ky vong ty 1& ng xau ctia ngan hang sé& 8n dinh va c6 thé cai thién hon nia
trong nlta cudinam.

NIM hai phuc tré lai: Chung t6i ky vong NIM sé& cé su héi phuc trong ntia cudi ndm ch
yéu nhd chi phivén ti€p tuc gidm nhd: (1) CASA hdi phuc trd lai, (2) Ty trong huy dong tu
phat hanh GTCG ti€p tuc gidm (hinh thic huy déng chi phi cao han so véi huy dong tu
tién gui khach hang) va (3) Tién gUi ctia khach hang trudc day ti€ép tuc dugc gia han vdi
muc 13i suat thap hon. Bat chap nhiing dong thai tang lai sudt huy dong gan day, nén lai
suat huy déng trung binh 6 thang dau ndm ctia MB van thdp hdn khoang 0,5% so vdi
trung binh 3 quy dadu ndm 2022 (giai doan chua tang 13i suat).

Khuyén nghi & Dinh gia

S dung két hdp phudng phap dinh gia so sanh PB va thu nhap thang du RI, ching toi
udc tinh gia tri hgp ly clia MBB 14 27.200 déng/ ¢8 phiéu, tusng duang Igi tic ky vong
15,9%. Theo dd, chung t6i khuyé&n nghi Mua déivai MBB.

S

Khéi lugng luu hanh 5.306.324.052

Bién d 52 tuan 16.634d -25.4004d

Vén hdéa doanh nghiép 127.351ty VND
Beta 1,30
S3 hitu NDTNN 23,24%
DIEN BIEN GIA C8 PHIEU
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N M M M MMM S TS
AN N N N N NN NN NN
S, ORI T BN
KL('O00s)RS Gia(VND)LS
Dvt: ty VND 2023 2024F 2025F
Thu nhép I&i thuan 38.684 43.713 51.581
Thu nhép ngoai lai 8.622 10.689 13.701
Téng thu nhap
hoat dong (TOI) 47.306 54.402 65.282
Chiphihoat déng -14.913 -16.404 -19.685
Chi phi Dy phong
riii 1o tin dung -6.087 -8.522 -10.226
LNTT 26.306 29.476 35.371
NIM (%) 4,80% 4,34% 4,45%
NPL (%) 1,60% 1,70% 1,52%
Téng quan cdng ty

Ngan hang Thudng mai C6 phdn Quéan dbi
(MBBank) la mét trong nhiing ngén hang hang
déau tai Viét Nam, quy mo téng tai san chi thap
han so v3i 4 ngéan hang quéc doanh. MBB dudc
biét dénla mét ngén hang vdi mé hinh tap doan
tai chinh toan dién, di dau trong linh vuc chuyén
dbisé, sd hitu tép khach hang va ty 1é CASA cao
dau nganh.

Trong nhiing nam ti€p theo, ngan hang sé ti€p
tuc ddy manh k& hoach tdng trudng tin dung
ban Ié, gia tang du dia md réng NIM va ngudn
thu ngoai l&i thdng qua hinh thdc ban chéo
trong tap doan.
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Cac thong tin, sé liéu théng ké va khuyén nghi trong ban bdo céo nay, bao gém ca cac nhan dinh ca nhan, dudc dua trén cac ngudn
théng tin cdng bé dai chiing theo quy dinh clia phép luat, hodc cac ngudn théng tin ma ching téi cho rang dang tin cay tinh dén thdi
diém phat hanh bao cdo, Phong Phan tich chi st dung ma khdng thuc hién xac minh lai céc thdng tin nay, do dé Phong Phan tich khdng
dambao vé tinh chinhxac va ddy di clia cac thong tin nay.

Céc nhan dinh, khuy&n nghi, so sénh trong ban bao céo nay dudc dua ra dua trén cd s phéan tich chi tiét va can trong, theo déanh gia
chti quan clia ngudilap & hop ly tai thdi diém thuc hién bao cdo. Do dd céc phan tich nay cd thé thay déi trong tuang lai theo tinh hinh
bién déng thuc té€ ma ching téi khéng co trach nhiém ty déng cap nhat lién tuc, tri trudng hdp dudc yéu cau chinh thdc tu Ban lanh
dao Congty hodc rang bubc trong cac diéu khoan diéu kién clia hgp déng kinh té da dugce cong ty ky két véicac déitac lién quan.
Bao c&o phan tich cung céc dinh gid nam trong bao c&o phan tich (néu cé) nham muc dich tham khao va khéng ¢ gia tri phép ly nhu
mdt ching thu thdm dinh gid. Bao céo phan tich va céc tailiéu di kém dudc 1ap bai Phong Phan tich - CTCP Chiing Khoan LPBank, tat
ca cac quyén s hiu tri tué lién quan dén bédo céo nay déu thudc sa hitu ciia CTCP Chiing khoan LPBank. Céng ty nghiém cam moi
viéc st dung, in &n, sao chép, tai xuat ban toan bd hodc ting phan ban Bao cédo nay vibat c muc dich gi ma khéng cé su chép thuan
cliaCoéngty.

Cong ty C6 phan Chitng khoan LPBank
Toa nha Thaisquare The Merit

43-45-47 Nguyén Thi Minh Khai, Quan1, TP. H& ChiMinh
biénthoai: (028)730 98198

Phong Phan tich
Email: research@lpbs.com.vn

6 17


mailto:research@lpbs.com.vn

	Slide 1
	Slide 2
	Slide 3
	Slide 4
	Slide 5
	Slide 6
	Slide 7
	Slide 8
	Slide 9
	Slide 10
	Slide 11
	Slide 12
	Slide 13
	Slide 14
	Slide 15
	Slide 16
	Slide 17

