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Loi nhuan dan phuc héi

Loi nhuan 1Q24 dan phuc hoi

Téng LNTT 1Q24 (27 ngan hang) tang +9.5% n/n nhé toéng thu nhap
hoat déng dwoc cai thién (+7.6% n/n) dbi v&i ca thu nhap I3i thuan
(+8%n/n) va thu nhap ngoai lai (+27% n/n) cling nhw quan ly chi phi hoat
dong (OPEX) va chi phi dw phong ri ro. Két qua kinh doanh cé sy phan
hoa - cac NHTMCP Ién va viva chiém wu thé hon cac NHTMCPNN va
NHTMCP nhd.

Mot sb ngan hang c6 két qua vwot troi trong 1Q24: TCB (+38.7%n/n),
VPB (+64%n/n), LPB (+84.3%n/n), va SSB (+40.8%n/n) hdi phuc manh
mé tr mirc nén thap cla 1Q23; HDB (+33%n/n), NAB (+31%n/n), va
OCB (+23.5%n/n) tiép tuc gitr vi'ng da tang trwdng.

Tang trwwong tin dung 1Q24 cham

Tang trwdng tin dung (TTTD) 1Q24 tang cham +1.34%svdn, thap hon
murc +2.58%svdn ctia 1Q23. Nhu ciu tin dung ca nhan cham do strc
mua van con yéu va nhu cau tin dung doanh nghiép khéng twoi sang &
hau hét cac nhém nganh.

Mot sb dan dau tang trwdng tin dung cta nganh, bao gébm LPB
(+11.7%svdn trong 1Q24 so v&i +2.8%svdn trong 1Q23), TCB (+7.1%
svdn trong 1Q24 so v&i +9%svdn trong 1Q23), HDB (+6.2%svdn trong
1Q24 so v&i +9.0%svdn trong 1Q23), EIB (+4.7%svdn trong 1Q24 so
voi -0.3%svdn trong 1Q23), MSB (+4.7%svdn trong 1Q24 so voi
+12.9%svdn trong 1Q23), OCB (+4.6%svdn trong 1Q24 so v&i +2%svdn
trong 1Q23)

Nén tai san sinh lai cao khién cho bién lai rong giam

Bién l&i rong (NIM) trong 1Q24 (Téng 27 ngan hang) gidm nhe -0.1% so
v&i quy treéc va -0.2% so véi cuing ky trong bdi canh COF giam. Theo
quan sat clia chang t6i, mc tang thu nhap 13i rong (+0.2% q/q, +8.1%
n/n) khong twong (rng v&i mirc tang tai sén sinh 101 (+0.3%q/q, +14%
n/n) trong bdi cadnh nhu cau tin dung thap. sw cai thién ctia NIM van che
doi loi suét tai san tét hon clia mang ban I& va nhu cau vén trung dai
han t&r san xuét kinh doanh.

CASA ciing gidm nhe t&r 22% trong 4Q23 xudng con 21% trong 1Q24.

Trong 1Q24, CASA cta TCB (40.5%) da vwot qua MBB (36.1%) dé
chiém vi tri dan dau, tiép theo Ia VCB (33.8%) va MSB (29.2%).

No¢ xau tang tré lai

No x4u 1Q24 téng tré lai mirc dinh 3Q23. No x4u 1Q24 (tbng sb 27
ngan hang) (nhém 3-5)/ (nhém 2-5) tang nhe Ién mrc 2.2%/4.3% (so v&i
4Q23: 1.9%/3.8%). Dan d4u no x4u trong 1Q24 |a NVB (29.0%/32.8%),
VPB (4.8%/13.1%), ABB (3.9%/5.9%), BVB (3.9%/6.0%), VIB
(3.6%/9.2%)

Ty 1& bao phi no x4u (LLCR) gidm tir m&rc 95% trong 4Q23 xubng con
87% trong 1Q24. Nhém cac ngan hang TMCP nha nwéc, TCB va BAB
da duy tri LLCR trén 100%.
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Ngan hang

Ting trwéng LNTT 1Q24
phuc héi nher tang thu nhép
hoat déng (+7.6% n/n) va
kiém soat chi ph.

Ting trwong LNTT 1Q24
phén ho&: cac ngéan hang
tw nhan Ién va vera tang
trwéng tét hon; cac ngan
hang nhé hau hét déu giam
loi nhudn.

2024F: Trién vong tiép tuc cai thién

Tang trwdng tin dung 2Q24 ky vong tang cao hon 1Q24 trong diéu kién thi
trwdng tét hon. NIM c6 thé tiép tuc phuc hdi véi mirc COF dwoc duy tri & mirc
thap va loi suat sinh I&i cla tai san tét hon. No xau ky vong gidm dan vao ndm
2024. Tuy nhién, cac ngan hang c6 bd dém du phong thap (dwdi 100%) va ty
I&é ng xAu cao cé thé 1a &p lwc tang chi phi dw phong no xau.

Binh gia ngan hang hap dan véi P/B hién tai [a 1.56x, thAp hon mirc dinh gia
trung binh lich st 5 nam la 1.8x.

Bi€u d6 1. Tong Igi nhan hoat déng va LNTT dan héi phuc
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Ngudn: Fiinpro, KISVN

Bi€u d6 2. LNTT ciia nganh Ngan hang phéan hoa trong 1Q24
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Ngan hang

Biéu d6 3. Tang trudng tin dung ciia nén kinh té ting téc trong 1Q24
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Ngudn: SBV, KISVN

Bi€u d6 4. Tang trudng tin dung phan héa giira cac ngan hang
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Ngan hang

Biéu d6 6. NIM 1Q24 ciia nganh giam nhe
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Ngubdn: Fiinpro, KISVN

Bi€u d6 7. NIM ctia cac ngan hang ¢é su phan héa 1Q24
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Ngudn: Fiinpro, KISVN

Biéu d6 8. CASA theo ngian hang: CASA giam nhe va duy tri 8 mifc cao
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No’ xdu cao hon va LLCR

Ngan hang

Bi€u d6 9. NJ xdu ciia cac ngan hang (27 ngan hang) ting tré lai
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Nguon: Fiinpro, KISVN. Note: current loan: group 1, Special mentioned loan: group 2, Substandard loan: group 3, doubtful loan:;
group 4, estimated loss loan: group 5.

Bi€u d6 10. Ng xau (nhém 3-5) ting tré lai trong 1Q24
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Ngudn: Fiinpro, KISVN. Ghi chl: Ng' dd tiéu chuan: nhém 1, N¢' can chd y: nhém 2, No dwéi tiéu chuan: nhém 3, No' nghi ngd';
nhém 4, no c6 kha nang mét vén: nhém 5.

Biéu d6 11. Lai suat huy dong (6 thang) tiép tuc ha nhiét
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Ngan hang

= Nguyén tic danh gia ctia CTCP Chirng khoan KIS Viét Nam vé&i c6 phiéu dwa trén lgi nhuan ky vong trong 12 thang téi
* MUA: T6ng loi nhuan ky vong la 15% hoéc hon.
o Nam giti: Téng lgi nhuan ky vong tir -5% dén 15%.
e Ban: Téng lgi nhuan ky vong 1a -5% hodc thdp hon.
e CTCP Chirng khoan KIS Viét Nam khong cung cép gia muyc tiéu véi cd phiéu khuyén nghi N&m gitr hoac Ban.

= Nguyén tic danh gia cia CTCP Chirng khoan KIS Viét Nam véi nganh trong 12 thang t&i
* Nang ty trong: Khuyén nghj tang ty trong clia nganh trong danh muyc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.
¢ Trung lap: Khuyén nghi gil ty trong clia nganh trong danh muc bang véi ty trong dwa trén vén héa cta nganh trong VNIndex.
e Giam ty trong: Khuyén nghij giam ty trong clia nganh trong danh muc so v&i ty trong dwa trén vén hoa clia nganh trong VNIndex.

m  Xac nhan cua chuyén vién phan tich
Chung t6i, chuyén vién phan tich thwc hién bao céo nay, xac nhan ring bao cao phan anh chinh xac quan diém ca nhan cla ching téi v& cdng ty dwoc phan tich
trong bao c&o. Chung t6i cling xac nhan rang chung téi da, dang va sé khéng nhan duoc céac khodn lgi ich c& nhan nao, lién quan dén khuyén nghi va quan diém
trong béo céo, mét cach tryc tiép hodc gian tiép.

m  Thoéng tin céng khai quan trong
O thoi diém cudi thang lién trudc clia ngay phat hanh bao céo (hodc cudi thang thir 2 lién trvdc néu ngay phat hanh bao céo sau ngay cudi thang lién trwdc it hon
10 ngay), CTCP Chting khoan KIS Viét Nam ho&c céc bén lién quan khong ndm gitk 1% hodc nhigu hon cb phan clia cong ty duoc phan tich trong béo céo.

Khong c6 mau thuan lgi ich quan trong nao gitra chuyén vién phan tich, CTCP Chirng khoan KIS Viét Nam va cac bén lién quan tai thoi diém phat hanh bao cao.

CTCP Chtrng khoan KIS Viét Nam ho#c céc bén lién quan khéng quan ly hodc ddng quan Iy viéc phat hanh ra cong chiing cé phiéu cla cong ty dwoc phan tich
trong bao cao trong vong 12 thang qua.

CTCP Ching khoan KIS Viét Nam ho&c cac bén lién quan khéng nhan duoc khoan loi ich nao tir dich vy ngan hang dau tw tir céng ty dwec phan tich trong bao
cdo trong 12 thang qua; CTCP Ching khoan KIS Viét Nam ho3c cac bén lién quan khdng ky vong hodc tim kiém cac khoan lgi ich nao tir dich vy ngan hang dau
tw tr cong ty dwoc phan tich trong bao cao trong ba thang téi.

CTCP Ching khoan KIS Viét Nam hodc ca bén lién quan khong tao lap thi trwdrng cho cb phiéu clia cong ty dwgc phan tich trong béao cao tai thi diém phat hanh
béo céo.

CTCP Chtng khoan KIS Viét Nam khéng ndm hon 1% cb phan clia céng ty dwoc phan tich trong bao céo tai ngay 5/09/2024.

CTCP Ching khoan KIS Viét Nam da khong cung cép trwéc bao céo nay cho cac bén thir ba khac.

Ca chuyén vién phan tich thyc hién bao céo nay va ngudi lién quan khdng s& hivu cb phiéu clia cong ty dwoc phan tich trong bao céo tai ngay 5/09/2024.
CTCP Chung khoan KIS Viét Nam khéng phat hanh chirng quyén cé d&m bam véi cé phiéu Ngan hang va khéng la cong ty tao Iap thi truong.

Nguwoi thye hién: Phong Phan Tich




Mién Trir Trach Nhiém

Bao cao phan tich nay va cac tai liéu marketlng cho chung khoan Viét Nam dwoc thyc hién va phat hanh béi phong phan tich cia CTCP Chirng
khoan KIS Viét Nam, cong ty dwoc cip gidy phép dau tw cta Uy ban Chirng khoan Nha nwéc Viét Nam. Chuyen vién phan tich, ngwoi thwe
hién va phat hanh bao cao phan tich nay va cac tai liéu marketing, dwoc cap chirng chi hanh nghé va dwoc quan ly béi UBCKNN Viét Nam.
Bao cao nay khéng dwoc sao chup, nhan ban hodc xuét ban (toan bé hoac tirng phan) hoac tiét 16 cho bat ky ngudi nao khac ma khong dwoc
s chap thuan bang van ban ctia CTCP Chirng khoan KIS Viét Nam.

Bao cao nay dwoc viét nhdm muc dich chi cung cap thong tin. Ban bao cdo nay khong nén va khdng dwoc dién giai nhw mot d& nghi mua hogc
ban hoac khuyen khich mua hoac ban bat ctr khoan dau tw nao. Khi xay dwng ban bao cao nay, ching t6i hoan toan dé khéng can nhéc vé cac
muc tiéu dau tw, tinh hinh tai chinh hodc cac nhu cau cu thé clia cac nha dau tw. Cho nén khi dua ra cac quyét dinh d4u tw cho riéng minh cac
nha dau tw nén dwa vao danh gia ca nhan hodc tw van cla chuyén gia tw van tai chinh ddc lap cGa minh va tuy theo tinh hinh tai chinh ca
nhan, muc tiéu du tw va cac quan diém thich hop khac trong tirng hoan canh. CTCP Chirng khoan KIS Viét Nam khéng d@m bao nha dau tw
sé dat dwoc loi nhuan hoac dwoc chia sé lgi nhuan tlr cac khoan dau tw. CTCP Chirng khoan KIS Viét Nam, hoac cac bén lién quan, va cac
nhan s cap cao, gidm déc va nhan vién tuyén bd mién trir trach nhiém véi cac khoan 16 hoac tdn thét lien quan dén viéc st dung toan bd hoéc
mot phan bao céo nay. Thong tin va nhan dinh cé thé thay ddi bat cir IGc ndo ma khong can bao trwéc va cé thé khac hogc nguwoc voi quan
diém duwoc thé hién trong cac mang kinh doanh khéc ctia CTCP Chirng khoan KIS Viét Nam. Quyet dinh dau tw cubi cuing phai dya trén cac
danh gia ca nhan clia khach hang, va bao céo phan tich nay va cac tai liéu marketing khong thé dwoc stv dung nhw 1a chirng ct cho cac tranh
chép phap ly lién quan dén cac quyét dinh dau tuw.

Ban quyén @ 2024 ctia CTCP Chirng khoan KIS Vit Nam. Bao céo nay khong dwoc sao chup nhan ban hoac xuét ban (toan bd hoac tivng
phan) hoac tiét 16 cho bat ky ngwdi nao khac ma khong duoc sw chap thuan bing van ban ciia CTCP Chirng khoan KIS Viét Nam.




