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KHKD 2023: bat ng® hién hiru

Tai 11/04/2023, 15 ngan hang thwong mai (NHTM) cong bb ké hoach kinh
doanh cho nam 2023.

Nhin chung, hau hét cac NHTM d&t mde tang trwdng tin dung cao hon so véi
han mtc tin dung dwoc cip dau ndm b&i NHNN.

10/15 NHTM dat ting trwdng LNTT thap hon svck, nhwng ciing c6 mét s NH
ky vong murc tang trwédng LNTT manh mé cho nam 2023.

HAau hét ké hoach tang trwéng tin dung vwot han mirc dwoc cap béi NHNN

Ba ngan hang quéc doanh niém yét (BID, CTG, VCB) dat muc tiéu ting trwéng tin
dung trong khodng 10-13% cho nam 2023, phu hgp v&i muc tiéu tang trwdng tin
dung 14% ctia NHNN. Théng tw 26 hiéu lwc vao cudi ndm 2022 da ha ty & LDR cla
ca BID va CTG, gilp cai thién tang trwdng tin dung cho 2 NH nay. Trong khi ACB
can trong dat muc tiéu 10% tang trwéng tin dung, VPB, VIB va HDB dat mic tang
trwdng tin dung manh mé 33%/25%/24% cho nam 2023. V&i VPB, ching tdi cho
rang thwong vu phat hanh riéng 1& 15% gan day véi SMBC sé cai thién CAR cua
NH, thuc ddy tang tin dung. HDB van con dw dia dé dat mirc tng tin dung cao hon
so v&i cac NH cung quy mé nho (1) tham gia tai co cdu TCTD yéu kém, (2) CAR
dat 13,4% tai cudi 2022. Trong khi d6, VIB véi chién lwgc tap trung vao cho vay ban
I& tw tin vao k& hoach tin dung n&m nay. Nhin chung, hau hét cac NHTM déu dat
mirc ting trwdng tin dung cao hon so véi han mirc ban dau dwoc cip béi NHNN.

KHKD can trong trwéc nhivng khé khan hién tai

Can nhéc dén céac yéu td nhu cau tin dung thap hon, chi phi tin dung cao hon va
tang no xau, 10/15 NHTM da dat tang trwdng LN ndm 2023 thap hon nam 2022. Ba
NH quéc doanh dat muc tiéu tang trwédng LN trong khoang 10 — 15% svck, cung
mirc v&i dy phong cla ching téi. Cac NHTM khac ciling dat muc tiéu tlr 10-17%
tang trwdng LNTT trong ndm 2023 du nam trwdc co thé dat mirc 30-40%. TCB la
NH duy nhét cung cap ké hoach ting trwéng LN am cho nam 2023 (-14% svck) khi
NH phai dbi mat véi mot loat cac khé khan dén tiy (1) ty trong tin dung cao lién quan
t&i nhom nganh BDS/TPDN, (2) CASA sut gidm manh do khach hang chuyén sang
gWi tién gri ky han dai hwéng |4i suét cao va (3) ha tin nhiém t&» Moody.

Tuy nhién, mét sé NH dat ké hoach tang trwéng 2023 manh mé

DPang chi y c6 VPB véi muc tiéu tin dung dat 636 nghin ty ddng (+33% svck) va
LNTT 2023 dat 24 nghin ty déng (+13% svck hodc +53% svck néu loai khoan thu
nhap bét thwéong tr phi tra trwdc bao hiém trong 2022), lan lvgt cao hon 10%/14%
S0 v&i dy phong cua ching toi. Ching t6i cho rang ca hai ké hoach nay déu kha
tham vong xét trong bdi canh nhu ciu con yeu va ty trong tin dung cao v&i nhém
BDS va TPDN cla NH. STB la mét trong sé nhirng cai tén ndi bat trong nganh, voi
ky vong tang trwdng LN cao bat k& nhirng kho khan hién tai (NH dat ké hoach LNTT
dat 9,5 nghin ty déng, +50% svck). Ching tdi cho rang NIM ctia STB c6 thé cai thién
I&n mirc 4% trong do du phong sé& khong con 1a ap lwc I6n khi STB da ghi nhan phan
I&n dy phong vao ndm ngodi. Tém lai, ké hoach LNTT 2023 ctia nhirng NH nay cho
thay sw tw tin cGia BLD vé trién vong nganh NH, mét tin hiéu tich cwc trong bdi canh
hién tai.

Ké hoach tang vén/sap nhap

Bét chép tinh hinh thi trwdng khé khan hién tai, VCB cong bb ké hoach phéat hanh
riéng 18 6,5% vén didu |é cho cac nha dau tw tai chinh trong ndm 2023 dé cai thién
CAR 2 - 2,5%, gitp cai thién han mc tang trwdng tin dung. MSB ciing trinh BHCD
2023 ké hoach sap nhap véi moét NHTM khac trong nam nay.


file:///C:/Users/Andre/Downloads/www.vndirect.com.vn
mailto:thanh.nguyenphuong@vndirect.com.vn
mailto:toan.chuduc@vndirect.com.vn
mailto:quan.vuthe@vndirect.com.vn
mailto:thao.tranthu2@vndirect.com.vn

12/04/2023
VNDIRECT Research

Hinh 1: Ké hoach kinh doanh ctia cac NHTM & dw phéng ctia VNDIRECT

Bé&o cao KQKD 2022 Ké hoach 2023 Dw phéng cua VND
Tang LNTT Tang % dw phéng
trwéng tin - (ty trwéng tin - LNTT (ty LNTT (ty VND/ké
dung (svck) déng) %svck  dung (svck) déng) %svck  ddng) hoach Nhan xét

VCB dat ké hoach phat hanh riéng 18 6,5% VDL t&i cac NDT
tai chinh, tlr d6 cai thién CAR tiv 2 -2,5%, thic day tang
VCB 11,8% 37.359 36,5% 13% 41.095 10% 42.064 102% trwdng tin dung
TCB 1a NH duy nhét dat ké hoach tang truéng LNTT suy gidm
cho nam 2023 (-14% swvck) do (1) ty trong tin dung cao lién
quan t&i nhom nganh BDS/TPDN (2) CASA sut giam manh do
khach hang chuyén sang guvi tién gl ky han dai huéng i
suét cao va (3) ha tin nhiém tir Moody. Tuy nhién, chung t6i
cho réing NH c6 thé dé dang wrot muc tiéu nay khi nhivng
chinh sach hd tro gan day cho thj trweéng TPDN va nganh
TCB 14,5% 25.568 10,0% 15% 22.000 -14% 32.009 145% BDS c6 thé giam bot cang théng thanh khoan
V&i ty trong tin dung cho vay BDS thap (~25% tai cudi nam
2022) va chét lwgng TS wvirng chéc, chang téi tin ring NH ¢
thé dat muc tiéu kinh doanh 2023 nh& duy tri miérc NIM nam
BID 18,5% 23.058 69,5% 12-13% 26.800 16% 2022 va ha chi phi tin dung

Ké hoach LNTT 2023 dat 26,1 nghin ty (+15% swck) cao hon

mirc dy phong cua ching t6i 4% va c6 V& lac quan trong béi

canh dong tién tai mot s khach hang Ién ctia MBB gép kho

khan. Muc tiéu nay thé hién sy tw tin cia BLD MBB & trién
MBB 25,4% 22.729 37,5% 15%  26.139 15%  24.976 96% vong NH trong nam t&i

Theo quan diém ctia ching t6i, ca 2 muc tiéu (tin dung va
LNTT) kha Ia tham vong trong bdi canh mai trwérng Vi méd con
yéu va ty trong tin dung cao lién quan dén nhém BDS/TPDN.
Chung t6i ky vong nhitng chinh séach hd tro gan day va viéc
phat hanh riéng & 15% cho SMBC (ky vong hoan thanh
Q2/Q3 n&m nay) sé thic ddy HDKD cla VPB, thém niém tin
NH c6 thé dat dwoc/wrot duw phong hién tai. Ké hoach cb tirc
VPB 32,0% 21.220 45,5% 0,33 23.978 13% 21.112 88% tién mat 1.000d/cp cling cho mirc lgi sut hdp dan 4,8%
Phu hop wi du phéng cda ching t6i. Ching t6i cho rang
KHKD 2023 ctia NH 1a hoan toan cé thé dat dwoc wi chat
CTG* 12,9% 21.113 20,0% 10-12%  23.753 10-15%  23.400 99% luwgng TS virng chac va ty I& LLR & mirc cao
Tbc do tang trwdng LNTT cham hon svek cé thé do (1) muc
tiéu tang trwdng tin dung khiém tén 10% (2) NIM giam 20
didm co ban va (3) khong con khoan hoan nhap dy phong
ACB 14,5% 17.114 42,6% 10% 20.024 17% 18.452 92% nhw nam ngoai
Bét ké kho khan hién tai cla thi trwéng Vi mé va nganh BBS,
VIB kha tham vong trong viéc dat muc tiéu tin dung tang
VIB 14,3% 10.581 32,1% 25% 12.200 15% 11.989 98% trwdng va LNTT cho nam 2023

HDB ciing la mét NH tham vong khac w&i muc tiéu LNTT tang
29% swck, thic déy bi tang trwdng tin dung 24% swvek.
Chuing téi dong y rang NH van con nhiéu dw dia dé dat dwoc
murc tin dung cao hon so Wi cac NHTM khac cung quy mé
trong ndm nay nho (1) tham gia tiép nhan TCTD yéu kém (2)
HDB 28,3% 10.268 27,2% 24%  13.246 29%  12.159 92% CAR dat 13,4% tai cudi 2022.
TPB wéc tinh viéc gidm tdc téng trwdng LNTT trong ndm
2022 tir tang trudng tin dung khiém tén, NIM gidm nhe, va chi
phi tin dung t&ng, phan anh vao ké hoach LNTT chi téng 11%
TPB 18,9% 7.828 29,6% 18% 8.689 11% 9.076 104% swvek (tv mirc 30% nam 2022)

STB & mot trong s6 nhirng céi tén ndi bat trong nganh, i ky
vong téng trudng LN cao bat ké nhirng khé khan hién tai (NH
dat ké hoach LNTT dat 9,5 nghin ty, +50% svck). Ching t6i
cho réng NIM ctia STB c6 thé cai thién Ién 4% (twong (ng
V&i mirc trwdre khi sap nhap) trong khi dw phong sé khong
con la ap luc I&n khi STB da ghi nhan phan Ién dw phong vao
STB 17,8%  6.339 44,1% 12% 9.509 50% nam ngoai (cu thé Ia Q4/22 cho cac khoan vay VAMC).
MSB 14,3% 5.787 13,7% N/A 6.300 9% Trinh DHCD ké hoach sap nhap mét NHTM khéac
Sau nhiéu ndm noi chién, EIB bat dau cho thdy moét sb tin
hiéu tich cuc trong céng tac quan tri, dan dén blre tranh téng
trwdng LN tét hon, nhé gidm ty 1& chi phi/thu nhap va chi phi
EIB 12,2%  3.709 207,8% 12% 5.000 35% tin dung swck

* ! theo worc tinh cua BLD
Nguén: VNDIRECT RESEARCH, NHTM
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Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh I&i cia ¢b phiéu tir 15% tréd 1én

TRUNG LAP Kha nang sinh |&i ctia ¢d phiéu ndm trong khoang tir -10% dén 15%
KEM KHA QUAN  Kha nang sinh |&i ctia ¢ phiéu thap hon -10%

Khuyén nghi dau tw dwoc dua ra dya trén kha nang sinh 10 du kién ctia ¢b phiéu, duoc tinh bang tong cda (i) chénh léch
phan tram gitra gia muc tiéu va gia thi trvong tai thoi diem cong bo bao céo, va (ii) ty suat co tire dw kien. Tree khi duoc néu rd
trong bao cao, cac khuyén nghi dau tw cé théi han dau tw la 12 thang.

Khuyén nghi nganh

TiCH cyc Cac ¢b phiéu trong nganh c6 khuyén nghi tich cuc, tinh trén co s& vén hoa thi trwdng gia quyén
TRUNG TiNH Cac cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trwéng gia quyén
TIEU CUC Céc cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co sé vén hoa thi trwdng gia quyén

Béo cdo nay dwoc viét va phat hanh bdi Khéi Phan tich - Cong ty C6 phan Chirng khoan VNDIRECT. Théng tin trinh bay trong
béo c&o dua trén cac ngudn dwgc cho la dang tin cay vao thdi diém céng bb. Cac nguén tin nay bao gébm théng tin trén san
giao dich chirng khoan hoéc trén thj trwérng noi cb phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bd cuia
cong ty, théng tin dwoc cong bd rong rai khac va cac théng tin theo nghién clru cla chang t6i. VNDIRECT khéng chiu trach
nhiém vé dd chinh xac hay day du cta nhirng théng tin nay.

Quan diém, du bao va nhitng wéc tinh trong béo cao nay chi thé hién y kién cta tac gia tai thoi diém phat hanh. Nhirng quan
diém nay khéng thé hién quan diém chung ctia VNDIRECT va c6 thé thay d6i ma khong can théng béo trwdce.

Bé&o cao nay chi nhdm muc dich cung cép théng tin cho cac nha dau tw ctia Cong ty C6 phan Ching khoan VNDIRECT tham
khao va khong mang tinh chat m&i chao mua hay ban bét ky chirng khoan nao dwoc thdo luan trong bao céo nay. Cac nha
dau tw nén cé cac nhan dinh déc lap v& thong tin trong bao céo nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu ciu dau tw ctia minh, tham khao y kién tw van tlr cAc chuyén gia v& cac van d& quy pham phép luat, tai chinh, thué va
céc khia canh khéac truéc khi tham gia vao bét ky giao dich nao véi ¢ phiéu clia (cac) cong ty dwoc dé cap trong béo céo nay.
VNDIRECT khéng chiu trach nhiém vé bat cr két qué nao phét sinh tir viéc st dung ndi dung ctia bao cao dwdi moi hinh thirc.
Ban béo céo nay la san pham thudc sé hiru ctia VNDIRECT, nguwdi str dung khoéng dwoc phép sao chép, chuyén giao, stra
dbi, dang tai lén cac phwong tién truyén thong ma khong c6 sw ddng y bang van ban ctia VNDIRECT.
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