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Cdc tu viét tat

ARPAC — Doanh thu bdn & binh quén trén mébi khdch hang

BDS — B&t dong sdn

CAR — Hé s6 an todn vén

CIF = Hb6 so théng tin KH

CNTT - Cong nghé théng tin

eKYC - Binh danh khdch hang

IFRS 9 — Chudn muc Bdo cdo tdi chinh Quéc té IFRS 9
JSC - CTCP - Céng ty C6 phén

KH - Khdch hang

LLC — TNHH - Cbng ty Trach nhiém HOu han
MAU - Khdch hang hogat déng hdang thdng
NAPAS - Téng Coéng ty Thanh todn Quéc gia Viét Nam
NATIF — Quy d&i mai cong nghé qudc gia
NFC — Két ndi khdong ddy tam ngdn

NH - Ngé&n hang

NHNN — Ng&n hang Nhé nudc

NHTM NN — Ng&n hang Thuong mai Nhd nudc
NIM - Bién I&i rong

P/B - Ty lé gid trén s sdch

P/E - Ty & gi& trén thu nhép

RoA — Ty s6 sinh |&i trén tdi sén

ROE — Ty s6 sinh I&i trén vén chd s hitu

SME - DNNVV — Doanh nghiép nho va vua
SMEDF — QuY phdt trién SME

TCTD - T6 chuc tin dung

TSCD - Tdi sdn ¢6 dinh

TTTD - Tang trudng tin dung

VAMC - Coéng ty Qudn ly tai sédn VAMC
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D4&i méi CNTT sé cho phép cdc NH phuc vu phén khic
dai ching cao cdp mét cdch hiéu qud vé mdt kinh té

Chién lugc ddu tu téi uu nén tép trung vao cdc ngdn hang cé khd ndng tdng
trudng tin dung cao nhdt, hay vao nhing ngdn hang cé vi thé dén ddéu trong
d&i mai cdng nghé? Néu phdi lua chon gitia hai yéu té ndly, ching téi cd xu
hudng nghiéng vé phuong dn thi hai. Quan diém clia chung téi vé cong nghé
khéng dua trén nhimng chién lugc dé ducc cong bd, ma dua trén viéc téng hop
nhng gi nén xdy ra va xdc dinh ai l& bén cé ndng luc trién khai t&t nhdt. Tuy
nhién, ddy khéng phdi la lua chon "hodic cdi ndy... hodc cdi kia", bdi vi mét sé
ngdn hang dang cé vi thé tét & cd hai phuong dién.

Su xudt hién ctia ba ngén hang sé thé hé méi la mét budc ngodit dang cha y

Han ché cla cdc ngdn hang sé thé hé ddu tién la khdng cé ngudn vén huy dong riéng, gdn
nhu khéng co khd ndng kiém sodt quy trinh thédm dinh tin dung, va NHNN gidi han khodn vay
qua ung dung & muc 200 triéu VND. Ngugc lgi, thé hé ngdn hang sé “khéng déong” méi dd
s& hiu gidy phép kinh doanh hoat déng ngén hang riéng va quy md dd nhd dé ddm bdo
hiéu qua kinh té&, gilp viéc phuc vu phdn khic dai ching cao cdp (upper mass) van co Ioi
nhudn. Chung téi udc tinh nguéng doanh thu muc tiéu dé dat Igi nhudn la 15 USD méi khdch
hang mdi n&m, véi co s& khdch hang dang st dung dich vu (active user) hang thang dat mét
triéu nguai.

Chuing t6i ti€p tuc khdng dinh muc dinh gid cao clia cdc NHTM NN, nhung khéng ddnh gid
cao du dia tdng gid cua VCB

VCB va BID la hai ngén hang ¢é muc trich 1ap du phong cao nhdt, véi lich su trich [dp nguoc
chu ky (countercyclical). Bay Ia mét loi thé trong bdi cdnh hé thdng ngdn hang ndi chung
dang du phong méng, va sdp téi sé trién khai dp dung IFRS 9. Nném NHTM NN dén ddu trong
s6 11 ngdn hang trong diém vé sé luong khdch hang dang st dung dich vy, véi mic doanh
thu bdn & binh qudn trén mdi khdach hang (ARPAC) udc tinh & muc trung binh trong nédm
2024. Chung t6i cho radng NHTM NN co Igi thé vé quy mé khi dau tu vao CNTT. Tuy nhién,
phdn khic cho vay mua nha hién khdng con la "hdm trd én an todn' nhu trong cdc dot suy
thodi nadm 2008 va 2012-2013. Trong 2023, VCB ¢6 danh muc cho vay mua nha I6n nhat
nhung dé& chi déng gidm ty trong nhdm gidm thiéu rdi ro trong 2024. Bdo cdo clia chung toi
clng dé cap dén nhiéu ly do cho thdy NHTM NN néi bat. Du vay, chung téi cho rdng rdt kho
dé VCB giao dich vugt muc 2.5 1én P/B du phong.

TCB va MBB ddn ddu & nhiéu chi s6 quan trong, nhung vén cé nhitng diém khién ching t6i
chua thé dp dung muc P/B muc tiéu cao nhét

Néu dung phép &n du trong bé mdn quyén anh, thi TCB sé& Ia vé si hang ndng vé ddu tu
CNTT, con MBB la hang trung; va cdc ngdn hang con lai déu & muc hang nhe. Tuy nhién, néu
xét vé& thanh tuu, MBB va phdn ndo do Ia VPB dé tao dusc ddu dn hon cd. MBB déd trién khai
Temenos T24 TAFJ R23 (phién bdn Java) vao thdng 6/2024 — mét ndng cdp quan trong
(trong khi do, VPB sé& chinh thdc van hanh TAFJ vao cudi thang 3/2025). MBB ¢6 khd néng
ddn ddu vé khéi luong giao dich trong ném 2024 so vaéi 10 ngdn hang con lai, va cling ¢é thé
ddn ddu vé gid tri giao dich trong nhédm NH tu nhdn va ¢é lugng tdi Ung dung cao nhdt. Tuy
nhién, udc tinh ARPAC bdn Ié cla MBB trong ndm 2024 lai & muc thdp, va muc dé cdng khai
théng tin chua bdng cdc ddi tha, khién ching téi khod dua MBB vao so sdnh trong nhiéu phdn
tich clia bdo cdo nay. TCB clng ndm trong nhom ddu vé cdc chi sé dé dé cap & trén va dat
muc uéc tinh ARPAC bdin 1é cao thi hai cho ndim 2024. Tuy nhién, do chudng toi thién vé cdch
tiép can than trong lién quan dén rdi ro BDS nén TCB dang ndm & vi tri bién so vaéi cdc 10
ngdn hang trong diém con lai.

Chung t6i danh gid cao VPB nh& kha néing thic ddy TTTD va trién khai céng nghé, MBB nh&
dinh gid hdp dén va cac thanh tuu vé cong nghé

Ca TCB va VPB sé hudng Igi nhdt khi NHNN bd co ché room tin dung. Khi ddnh gid vé cong
nghé, khong thé phu nhdn Ung dung ngdn hang clia TCB vé cung xudt séc. Tuy nhién, tiém
n&ng d&i mai thuc su ndm & cong nghé 161 (back-end) — tdch rai khoi cde nha cung cdp core
banking ddt do, cdc co s& di liéu va hé théng qudn ly thé vai chi phi cao. Cdc du dn tham
vong nhu vay s& phu hop hon véi méi trudng startup. Hé sinh thdi clia VPB c6 lich sU trién
khai cdc du dn back-end ddy tham vong, tiéu biéu nhu viéc CAKE phdt trién hé thdng qudn
ly thé néi bé — 1an ddu tién cé mat tai Viet Nam. Ngodi ra con cé cde vi du vé chuyén gico
gidi phap eKYC va NFC. VPB va MBB dang cé muc dinh gid hdp dén xét theo hé s& P/B du
phong. VPB (NH me) cling s& hiiu bé dém du phong vust tréi hon so véi MBB.
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Téng quan nganh

Tinh dén cudi ndm 2024, téng du ng tin
dung ctia cdc té chiic tin dung (TCTD) do
NHNN qudn ly dat 612 ty USD, tuong
duong 128% GDP udc tinh clia Viét Nam.
Bdo cdo nay tdp trung phdn tich 11 ngdn
hang trong diém, bao gém: BID, CTG,
VCB, MBB, TCB, VPB (NH me), ACB, STB,
HDB (NH me), VIB va TPB (xép theo tng
tai sdn tai thsi diém cudi ndm 2024).
TéNng tai sdn cla 11ngdn hang nday chiém
54% t6ng tai sdn cla toan bd hé théng
TCTD do NHNN qudn ly tai thai diém cudi
n&m 2024. Ngodi ra, cling tai thai diém
ndy, nhém ngdn hang nay chiém 32%
téng vén hoa thi trudng cla cdc cb
phiéu niém yé&t trén HOSE va HNX. Nhém
11 ngdn hang trong diém bao gém ba
NHTM NN, bdy ngdn hang tu nhdn va
MBB - dugc xem I mé hinh lai gitta hai
nhom trén.

Phu trach:

Ng6 Hoang Long — GB TT Phan tich
longngo@vpbanks.com.vn

Lé Thu Uyén
uyenlt@vpbanks.com.vn

Nguyén Ngoc Minh
minhnn3@vpbanks.com.vn
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So sanh TTTD va muc du phong cua cac NH trong ndm 2024
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So sdnh uéc tinh ARPAC va uéc tinh sé lugng KHCN dang str dung dich vu trong 2024
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Udc tinh du no cho vay SME va udc tinh du ng cho vay bdn lé trong 2024

Du ng cho vay SME trén téng du ng (%)
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Vi thé vé CNTT: cdc khodn déu tu Ién
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Vi th& vé CNTT: cdc lgi thé chién lugc (phdéng to ra tir biéu dé bén trén)
TSCD - Phdn mém (téing thém trong ndm), tinh trung binh ctia ndm 2023 va 2024 (ty VND)
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Mtc tdng tiém ndng téi gid muc tiéu so véi P/B du phéng hién tai
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Muc luc

TTTD tai Viét Nam

Cdc cdch gia nhdp thi trusng cho cdc nhd ddu tu nudc ngodi
Viéc cé mdt nhd ddu tu chién luge nén dugc coi lad mét Igi thé lon
Viéc logi bd room tin dung cd Igi cho cdc ngén hang cé ty 1€ CAR cao
Cdc quy dinh déi vai trich 1ép du phong

Mdng Khdch hang Cd nhén

Mdng thé va phi gico dich lién ngdn hang

Mdng SME

Vay cho vay mua nhd va rdi ro tin dung BBS

Mding thu héi ng xdu

Pua cdéng nghé trd thanh mét phdn cda ludn diém ddu tu

Phan tich nhanh vé 11 NH trong diém

Mién tri trdch nhiém

Trang:
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22
27
32
34
36
46
68

D& nhdn ban bdo cdo ddy du, vui ldng gli email tr dia chi email cdng ty (work email) t&i ddu méi

Ngoc Minh taqi dia chi email: minhnn3@vpbanks.com.vn
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MIEN TRU TRACH NHIEM

Cdc thong tin, s6 liéu théng ké va khuyén nghi trong bdn bdo cdo ndy, bao gém cd cdc nhdn dinh cd nhén, ducc dua
trén cdc ngudn théng tin céng bd dai chung theo quy dinh clia phdp ludt, hodc cdc ngudn théng tin ma ching téi cho
réng ddng tin cdy tinh dén thai diém phdt hanh bdo cdo, Trung tadm Phan tich chi s dung ma khéng thuc hién xdc minh
lai cdc théng tin nay, do doé Trung t&dm Phdn tich khdng ddm bdo vé tinh chinh xdc va ddy du clia cdc thdong tin nay.
Cdc nhan dinh, khuyén nghi, so sénh trong bdn bdo cdo ndy ducc dua ra dua trén co s phdan tich chi tiét va cdn trong,
theo ddnh gid chd quan cla ngudi lap 1a hop ly tai thai diém thuc hién bdo cdo. Do dé cdc phdn tich ndly co thé thay
déi trong tuong lai theo tinh hinh bién ddéng thuc té ma chung téi khdng cé trdch nhiém tu déng cdp nhat lién tuc, tri
trusng hop ducc yéu cdu chinh thic ti Ban I&dnh dao Céng ty hodic rang budc trong cdc diéu khodn diéu kién cla hop
déng kinh té dé& duoc cong ty ky két véi cde déi tdc lién quan.

Bdo cdo phdn tich cung cdc dinh gid nédm trong bdo cdo phén tich (néu cd) nhdm muc dich tham khdo va khéng cd
gid tri phdp ly nhu mét ching thu thdm dinh gid. Bdo cdo phdn tich va cdc tai liéu di kém duoc Iap bdi Trung t&m Phan
tich — CTCP Chung Khodn VPBank, tdt cd cdc quyén sé hliu tri tué lién quan dén bdo cdo ndy déu thudc sé hiu cla
CTCP Chung khodn VPBank. Céng ty nghiém cdm moi viéc st dung, in dn, sao chép, tdi xudt bdn todn bd hodc tung
phdn bdn Bdo cdo ndy vi bdt ci muc dich gi ma khéng co su chdp thudn clia Cong ty.

Cdng ty C8 phdn Chiing khodn VPBank

Tang 21825, tda nha VPBANK, s 89 Ldng Ha, Qudn Béng Ba, Thanh phd Ha Néi
Bién thoai: 1900 636679

Email: cskh@vpbanks.com.vn

Website: www.vpbanks.com.vn

Phong Phén tich Nganh va Cé phiéu

Email: equityresearch@vplbanks.com.vn



