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1. Cap nhat vé géi ho tro kinh té giai doan 2022-2023

Dién bién phtc tap cla 1an séng dai dich Ian tha tu d3 gay ra nhiing tn that ndng né cho nén kinh t& cla Viét Nam.
Do dé, viéc dé xudt ban hanh céc géi hd tro kinh t& dugc xem 13 dong luc can thigt nhdm khdi phuc va phét trién x3
hdi hau covid. Tuong tu nhu géi kich cdu 2008-2009, ching tdi cho rang goi kich thich kinh t& 2022-2023 sau khi
trién khai s& tao stic bat cho cdng ddng doanh nghiép, khdi phuc chudi sdn xuat, cung tng va kich thich nhu cau tiéu
dung tir d6 tao ra ting trudng cao hon cho nén kinh t&. Dudi day 1a tng hop va so sanh cla cla chdng ti vé hai goi

kich thich kinh té:
Quy md GDP (ty VND) 1,478,695 8,358,606
Tang truéng GDP 5.70% 2.60%
CPI (YoY) 23.10% 1.84%
L3i suat tién gdi 15.80% 6.26%
Tang trudng tin dung 23.40% 13.53%
Quy mb géi kich thich kinh t&/ GDP 10% 4.2%

(Nguén: Fiinpro, TPS Research)
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2. Danh gia tac ddng cda goi kich thich kinh t& nam 2022 - 2023 ddi v6i Thi truong ching
khoan

Nhin lai dién bién vi md va Thij trudng chimg khoan khi dua ra cac géi kich thich kinh t&
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Phan tich tac ddng cla géi kich thich kinh t&€ nam 2009

e Tac dong ddi véi nén kinh té&
Thang 5/2009, géi kich thich kinh t& 2009 chinh thic dugc thdng qua va giip GDP tang trudng t6t dan tir Q3 véi
6.04% so véi mic 4.46% trong Q2, sang Q4, tang trudng GDP dat 6.9% va so véi muc 6.15% trong Q4/2008. Pa tdng
trudng tiép tuc duy tri sang giai doan tiép theo véi 5.5% - 7.5% trong 2010 - 2011. Tuy nhién, lam phét lién tuc ting
cao va dat dinh vao ndm 2011 vdi 18.7%.

I Ting truéng GDP theo quy tir I Lam phat (sv thang trudc) giai doan 2009 - 2011
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(Nguén: Téng cuc théng ké TPS Research)
 Tac dong ddi véi KQKD cha cac doanh nghiép niém yét

Vé doanh thu: Géi kich thich kinh t& duoc théng qua da giip doanh thu hau hét cac nganh déu c6 muc tang trudng cao
trong giai doan 2009-2011, sau d6 téc dé tang trudng cham hon & giai doan 2012-2014.

Tang truéng doanh thu thuan

OELGEDRD 2008 m

D4u khi 44.4% 24.0% 69.0% 67.5% 6.6% 16.7%
Héa chat 74.4% 25.1% 31.6% 75.1% 59.8% -7.5% -21%
Tai nguyén Co ban 59.4% 21.2% 834% 13.8% 52.5% 4.5% 8.3%
Xay dung va V4t liéu 60.0% 53.9% 415% 21.5% -4.1% 9.2% 22.2%
Hang & Dich vu Cang nghiép 82.9% 1.4% 43.9% 49.1% 2.5% -2.6% 25.8%
0 6 va phy ting 27.6% 58.0% 0.3% 12.0% -8.0% 8.0% 415%
Thuc ph3m va dé udng 48.3% 42.0% 28.5% 35.6% 13.2% 32.0% 10.4%
Hang c& nhan & Gia dung 189.9% 32.0% 32.6% 332%  -166% 23.5% 10.1%
Y 1€ 84.0% 32.0% 19.8% 39.1% 6.7% 24.3% 5.9%
Ban Ié 64.5% 17.4% 56.3% 30.3% 7.5% 25.4% 22.5%
Truyén théng 53.3% 11.7% 23.0% 49.1% 20.0% 19.5% 36.1%
Du lich va Gidi trf 44.2% -10.5% 40.7% 27.5% 16.2% 11.5% 15.4%
Vién théng 361%  1217%  1276% 45.0% 99.0% 2.5% 4.7%
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pién, nudc & xdng dau khi dst 44.5% 20.2% 50.5% 40.2% 19.5% 17.7% 57.8%
B30 hiém 245.5% 8.3% 25.9% 42.0% -5.4% 7.1% 71.2%
B4t dong san 40.5% 79.5% 53.2% 7.2% 11.9% 58.3% 36.0%
Dich vu ti chinh 26.2% 46.6% 48.0% -239%  -228% -3.0% 46.1%
Ngan hang 33.9% 29.9% 34.1% 37.4% 0.0% 3.2% 10.1%
Cong nghé Théng tin 24.2% 20.1% 11.2% 8.1% -0.4% 9.1% 14.6%
Toan thi trudng 58.6% 27.8% 41.9% 475%  212%  11.4%  18.7%

(Nguén: Fiinpro, TPS Research)
V& lgi nhuan: LNST toan nganh dat dinh vao ndm 2009 sau dé gidm dan & giai doan 2010-2013

Tang trudng LNST c6 dong cong ty me

Phan nganh 2008 2009 2010 2011 2012 2013 2014
D3u khi 60.1% 2.4% 292%  -598%  157.7%  2997%  -56.7%
Héa chat 8.1% 28.5% 451% 81.5% 740%  -326%  -234%
Tai nguyén Co ban 48.0% 76.7% 201%  -162% 5.7% 6.7% 26.7%
Xay dung va Vat lidu (*) 35.2% 67.3% 260%  -304%  -659%  -32.0% | 524.5%
Hang & Dich vy Cong nghiép 17.2% 47.7% 24.8% 350%  -376%  129.6% 27.8%
0 6 va phu ting -299%  3492% = -549%  -333%  107.9% 23.9% 61.9%
Thuc pham va dé udng (*) 35%  1455% 68.3% 3.7% 0.0% 9.5% 6.5%
Hang c4 nhan & Gia dung 54.0% 61.5% 29.9% 236%  -11.5% 5.1% 24.5%
Y& 18.4% 68.2% 22.3% 8.9% 15.9% 19.5% 19.6%
Ban 1€ (*) 46.3% 26.8% 48.0% 135%  -16.4% 17.9%  109.0%
Truyén théng 80.6% 21.5% 20.6% 520%  -103% -8.7% 25.9%
Du lich va Gidi tri -39.0% 24.7% 719%  -42.3% 7.2% 435% 64.9%
Vién thong 1.8% 168%  1293%  -12.5% 51.1%
pién, nudc & xang dau khi @&t -10.1% 18.7% 6.1% 29.0% 60.4% 25.3% 432%
B3o hiém 106.8% 60.2% 12.2% 23.2% 62%  -106% 37.8%
B3t déng san (*) 20%  1635% 446%  -573%  -375%  2775%  -239%
Dich vy tai chinh -32.0% 557%  -64.1%
Ngan hang (*) 19.3% 54.2% 31.3% 167%  -193% -4.8% 8.7%
Cong nghé Théng tin (*) -9.6% 70.0% 02%  -15.1% 7.7% 21.6% 5.3%
Toan thi trudng 12%  81.8%  30.8% -3.1% 3.9%  18.4% 13.0%

(Nguén: Fiinpro, TPS Research)
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V@& hiéu qua hoat dong: dat dinh vao ndm 2009 va gidm dan dén ndm 2014.

ROE - Hiéu qua hoat dong

DANH GIA TAC DPONG CUA GOI KiCH THIiCH KINH T€ 2022 - 2023

26.01.2022

Phan nganh 2010 2011 2012
D4u khi 1848%  20.42% 3.29% 422%  13.73% 4.70%
Héa chat 2333%  2232%  2509% 20.76%  13.34% 9.08%
Tai nguyén Co ban 1809%  1940%  1493%  11.14% 6.44% 5.59% 6.32%
Xy dung va Vit liéu 1382%  17.38%  15.12% 8.98% 2.93% 1.64% 7.97%
Hang & Dich vu C8ng nghiép 913%  11.14%  1092% 8.49% 4.88% 985%  1081%
0 6 va phu ting 13.64% 12.09% 8.14%  1453%  1414%  1938%
Thuc phim va dé udng 11.18%  1991%  2478%  1828%  1662%  1450%  14.46%
Hang c& nhan & Gia dung 1199%  1613%  1745%  1736%  1434%  1214%  1255%
Y 8 1469%  2091%  1955%  1884%  1850%  1634%  16.75%
Ban Ié 1791%  1847%  2060%  1848%  1378%  1330%  2244%
Truyén théng 1490%  1264%  1239%  1679%  1444%  1083%  1029%
Du lich va Gidi ri 5.37% 5.68% 8.15% 4.13% 3.97% 4.60% 6.80%
Vién théng 1345%  -1.18% | 2901%  1256%  2297%  12.28%  1637%
pién, nudc & xang dau khi dst 2305%  2092%  1374%  1624%  1797%  17.26%  18.04%
Bao hiém 6.26% 9.71% 8.63% 9.15% 9.32% 8.19% 9.92%
B4t dong san 895%  1759%  17.84% 6.96% 390%  11.14% 6.33%
Dich vy tai chinh -885%  14.69% 783%  -7.10% 3.98% 5.99% 2.10%
Ngan hang 1281%  1577%  1506%  1453%  10.40% 8.63% 9.11%
C6ng nghé Théng tin 1523%  2019%  1736%  1346%  1190%  1327%  12.03%
Trung vi 13.64%  17.59%  15.12%  12.56%  11.90%  12.14%  10.29%

(Nguén: Fiinpro, TPS Research)

Vé hoat ddng vay ng, cac nhém nganh lién quan dén hoat déng dau tu céng ¢ ty 1& no gia tang trong giai doan 2009
— 2012 khi gap nhiéu kho khan vé dong tién hoat déng.

Tong No/Tong tai san

Phan nganh 2008 2009 2010 2011 2012 2013 2014
D3u khi 073 068 072 0.76 073 0.70 0.65
Héa chat 045 043 048 049 047 049 045
Tai nguyén Co ban 061 063 0.66 068 0.70 069 067
Xay dung va V4t lidu 0.74 077 0.78 0.79 0.79 0.76 074
Hang & Dich vy Cang nghiép 064 067 065 0.60 0.59 057 065
0 8 va phy tung 0.70 0.59 058 062 0.60 061 059
Thuc phim va dé udng 0.50 0.50 052 052 0.54 0.54 0.56
Hang c4 nhan & Gia dung 065 065 066 0.64 063 063 061
Y8 061 065 064 0.70 0.70 068 0.66
Ban 1& 0.59 068 0.70 0.69 0.69 0.76 072

P
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Truyén théng 0.37 0.42 0.44 0.44 0.43 0.41 0.50
Du lich va Giai tri 0.71 0.73 0.73 0.77 0.78 0.77 0.77
Vién théng 0.57 0.70 063 0.52 0.50 0.47 0.51
Dién, nudc & xang dau khi dot 0.58 0.61 0.58 0.61 0.60 0.65 0.65
B3o hiém 0.59 0.66 0.67 0.63 0.64 0.69 0.75
Bat déng san 0.55 0.59 0.60 0.64 0.67 0.69 0.65
Dich vu tai chinh 0.60 0.67 0.70 0.62 0.60 0.55 0.56
Ngan hang

Cong nghé Thong tin 0.51 0.59 0.58 0.57 0.58 0.55 0.56
Trung vi 0.60 0.65 0.65 0.63 0.63 0.65 0.65

(Nguén: Fiinpro, TPS Research)
e Tac ddng ddi véi TTCK

Khi chinh séch tién té chuyén ddi tir viéc thit chat sang ndi 1dng va thyc hién ho tro I3i sudt 4%, TTCK d3 cé su ting
trudng rat tich cuc & hdu hét cdc nhém nganh. VN — Index tdng dén 57% trong ndm 2009 va dat dinh vao thang
10/2009. Tuy vay, ap luc lam phét tdng cao tirndm 2010, dat dinh vao 2011 da tac déng tiéu cuc d&n TTCK, xu hudng
giam dién ra tUr cudi ndm 2009 — 2011, véi 2.04% va 27. 5% trong ndm 2010 va 2011 & hau hét cac nhém nganh.

Phan naanh 2007 2008 2009 2010 2011 2012 2013 2014
D3u khi 395%  -532%  54% 142%  -329% 206%  699%  283%
Héa chat -214%  -585%  213%  168%  -325% 521%  257% -48%

Tai nguyén Co ban 232%  -669%  1209%  -17.7%  -424% 303%  319% 264%
Xay dung va Vat liéu 398%  -742%  1104% 105%  -569% 154%  287% 426%
Hang & Dich vy Cang nghiép 117%  -782%  815%  142%  -450% 257%  751% 24.7%
0 16 va phu tung 99.1%  -837% LGOASWM -37.3%  -509% 936%  728%  374%
Thuc pham va dé udng 577%  -634%  847%  450%  198% 357%  194%  -14%

Hang c4 nhan & Gia dung 107%  -904%  741%  -01%  -243% 241%  446% 27.5%
Y 8 758%  -625%  452%  250%  -84%  347%  551% 13.7%
Ban 1é 1654% -701%  57.1%  -18%  -232% 219%  334% 66%

Truyén théng 325%  -826%  194%  1129% -305% 67.0%  493% 195%
Du lich va Gii tri 569%  -77.2%  947%  -240%  -480% 612%  884% 88%

Vi&n thng 0.0% 0.0% 0.0% 78%  -507% 1607% -267% 58.7%
pién, nuéc & xdng ddukhidét | 4013%  -63.0%  136%  284.1% -332% 644%  783% 17.7%
B3o hiém -266%  -419%  116%  1324% -320% -08% 101%  -1.8%
B3t dong san 1165% -615%  1155% -33%  -388% 208%  98%  169%
Dich vu ti chinh 5653%  -845%  178.1% -269%  -594% 267%  163% 38.1%
Ngan hang 668%  -637%  539%  -129%  -146% 290%  -12%  64%

Cong nghé Thong tin 196%  -734%  934%  246%  -304% 00% 274%  67.4%
VN - Index 223%  -660%  568%  -20%  -275% 177%  220%  81%

(Nguén: Fiinpro, TPS Research)
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Danh gia tac ddng cha géi kich thich kinh té€ 2022 — 2023
Chung t6i cho rang, géi kich thich s& hé tro nén kinh t€ Viét Nam hdi phuc trén nhiéu phuong dién nhu sau:

- Tang trudng kinh t& ky vong bén viing hon so véi giai doan truéc do bdi canh vi md tich cuc hon. Theo Bo K&
hoach va dau tu, udc tinh géi kich thich kinh t& s& giip GDP t3ng 2.9% trong ndm 2022 va 0.2% trong nam 2023.

- Gia ting ngudn vén cho hoat ddng dau tu cdng, hod tro cho qua trinh hdi phuc. Trong géi kich ciu, ngudn vén
thue hién cac dy an két cau ha tang dat 113.85 nghin ty, trong dé tap trung vao cac tuyén ha tang giao thdng chién
lugc, mdt s& du an cao tdc, tuyén néi clra khau véi 103 nghin ty ddng. Véi quy md von dau tu cdng trong ndm 2021 13
633 nghin ty, ngudn von b sung tir géi kich thich chiém 18% so véi tdng quy mé, gép phan gia ting ngudn vdn cho
hoat déng dau tu céng giai doan téi. Chi tiét v& hoat déng dau tu céng clng cac nganh nghé hudng loi, ching tdi da
trinh bay tai day.

- Kich thich nhu c3u tiéu dung thdng qua gidm thué& VAT 2%. Véi tdng trudng GDP du kién 6 — 6.5% trong ndm
2022, trong khi dan s6 tang trudng véi toc dé thap hon, chi khodng hon 1%, do d6 thu nhap binh quan dau nguoi du
kién ti€p tuc gia tang. Do dé, viéc gidm 2% thué VAT & nhiéu nhém nganh, udc tinh gia tri khodng 49.4 nghin ty déng
s& gilp kich thich nhu cau tiéu dung cda nguoi dan, tao hiéu (ng tich cuc dén hoat ddng san xuat.

I Tong doanh thu ban 1& hang héa (triéu ty ddng) cung tang trudng qua cac ndm
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(Nguén: Fiinpro, TPS Research)

- Day manh qua trinh phuc hdi cdia cdc nganh nghé bi anh hudng do dich. Trong ndm 2022, dinh huéng ctia NHNN
s& uu tién finh vuc san xuat & kinh doanh, hd tro cho qua trinh hdi phuc, dic biét ddi véi nhitng finh vuc bi 3nh hudng
nhiéu béi dich Covid - 19 nhu du lich, van tai, luu trd. Ngoai ra, nhém nganh CNTT cling s& dugc hudng lgi khi Chinh phi
du kign chi 5,836 ty dong cho dau tu chuyén ddi s6 va ha tang s0.

- Tac dong tich cuc Ién da tang cda thi truong ching khodan: Hién tai P/E cla thi truong dao déng quan mic 17 1an,
thap hon so véi mic 23 I1an trong ndm 2018 va 35 Ian vao ndm 2007. Véi ki vong géi kich thich hd tro hoat dong san
xuat gitip nén kinh t& hdi phuc trong bdi canh vi md 6n dinh sé tiép tuc tc dong tich cuc dén hau hét cac nhém nganh,
trong d6 mdt s& nhém sé& duge hudng loi nhidu hon nhu: Ban 18, Tigu dung, Thyc pham dd udng, Xay dung ha tang giao

P
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théng (thi cdng, xay 13p), vat liéu xay dung (D3, xi mang, sat, thép, cat, nhya dudng...), Bat ddng san dan cu va KCN, va
Cong nghé thong tin.

Theo thdng k&, khi thong tin vé géi kich thich duoc dua ra hodc duoc ban hanh, thj trudng chiing khodn déu cé mic

tang kha tich cyc, phan anh trudc ki vong vé héi phyc kinh t& vi mé.

I VN - Index tir khi niém yét G6i kich thich kinh
t&€ 2022 quy md
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(Nguén: Fiinpro, TPS Research)
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3. Danh gia tac ddng cda goi kich thich kinh t& nam 2022 — 2023 ddi v6i nganh Ngan hang

Nhin lai dién bién nganh ngan hang va ting truéng tin dung khi dua ra cac géi kich thich kinh t&
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(Nguén: Fiinpro, World Bank, TPS Research)
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Phan tich tac ddng cla géi kich thich kinh t&€ 2009
Tong quan géi hd tro I5i suat

Trong ndm 2009, tdng quy md hd tro I3i sudt 13 17,000 ty déng trén tdng du ng 1a 412,180 ty dong (chiém 33% trén
tdng du no cho vay nim 2008).

Trong né NHTM qudc doanh thuc hién vai tro chl chdt trong thuc hién chinh sach hé trg, chiém 66.7% tong du no cho
vay hé trg, cao hon ty trong du ng NHTM Nha nuéc 54.13% trong téng du no nén kinh t&.

I Du no cho vay hé tro 13i suat tinh dén ngay 24/12/2009, ty déng

Dunghdtrg ® Ty trong dung hd tro

350,000 80.0%
® 69.9%

300,000 ® 66.7%

’ 60.0%
250,000 274,884 287,972
200,000 40.0%

) 0
150,000 26.2% 20.0%
® 14.4% ® 157%
100,000 o 50%
50,000 108,085 =70 ® 21% 0.0%
! 20,747 8,463 59,378 64,828
-20.0%
NHTM Quéc NHTMCP NHTM Nudc CT Tai chinh DNNN DN Ngoai NN HO SX va HTX
Doanh ngoai
Cho vay Di vay

(Nguén: Vneconomy, VEPR)
Tang trudng tin dung cda hé thdng ngan hang

Nhin chung, tdng trudng tin dung ndm 2009 khi cé géi hé tro 13i suat 13 39.5%, cao hon ndm 2008 13 23.4% va ndm
201012 31.19%

Chi tiét dién bién géi hé trg kich thich ting trudng tin dung ndm 2009 nhu sau:

- Tang trudng du no géi hd trg tdng nhanh tU khi ban hanh chinh sach vao cudi 01/2009 d&n 07/2009 nhung
dan cham lai trong nhiing thang cudi nam.

- Tuong Ung véi dién bién cla géi hd trg, 2 thang dau ndm 2009 tang trudng tin dung thap theo xu huéng tur
nlta cudi nam 2008. Nhung, tir thang 3 d&n thang 09/2009 tang trudng manh m& nhd chinh sach kich cau,
ho tro 13i suat cla chinh phd nhdm ngan ch3n suy gidm kinh t&. D&n 3 thang cudi ndm 2009, tdc dd ting
cham lai do géi hd tro 13i sudt gidm dan. Chi tiét, tang trudng tin dung Quy 1/ 2009 13 7.5% ytd, t3ng manh
Ién trong quy 2/2009 la 21.8% va quy 3/2009 la 32.7%ytd, va tang cham lai quy 4/2009 la 39.5% ytd.
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Giai ngan géi hé tro theo thang trong ndm 2009
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I Tang trudng tin dung cda nén kinh t& va ngan hang niém yét (%)
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(Nguén: NHNN, Fiinpro, TPS thu thap)

Ghi chu: cdc doanh nghiép niém yét I8y ting trudng du no cho vay

So sanh cac doanh nghiép niém yét tai thoi diém ndm 2008-2009-2010, ting trudng cho vay trong giai

doan c6 goi kich thich kinh t&€ ndm 2009 cao hon so véi trude (2008) va sau d6 (2010) cho cd NHTM nha

nuéc va NHTM ¢8 phan. Bén canh d6, nhém NHTM c6 phan nhu ACB va STB cé toc do tang trudng cao hon

NHTM nha nudc, do quy md nho hon va tang trudng phan khic nhdm khach hang ca nhan ctia ACB va STB
cao hon.
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K&t qua kinh doanh cia doanh nghiép niém yét trong giai doan ho tro 2008-2010

DANH GIA TAC DPONG CUA GOI KiCH THIiCH KINH T€ 2022 - 2023

Nhin chung, nhém nganh ngan hang cé k&t qua hoat ddng vuot trdi trong ndm cé géi hé trg 2009 so vdi
trudc (2008) va sau d6 (2010), ca vé ting trudng tong thu nhap va loi nhudn hoat ddng kinh doanh. Bén
canh dé, tng trudng tdng thu nhap (TOI) va NIM trong ndm 2009 cho ca 2 nhém NHTM nha nudc va NHTM
c6 phan c¢6 su phan héa. Trong dé, trong nhém NHTM nha nudc; ting trudng TOI va NIM ca BID thi ting
trong khi VCB va CTG thi gidm; trong nhém NHTM c& phan: ACB, MBB ¢6 ting trudng TOI va NIM suy giam,
con lai thi hau nhu tang.

26.01.2022

Vén h637 ROE Ting trudng TOI Tang trudng LNST
20\1,3,;ty 2010 2008 2009 2010 2008 2009 2010 2010 2008
iy VB 114782 23% 54% 4% 24% 54%  555% 9.1%  33% 28% 3.0% - 25% 28%
nha  BD 63728 18% 7% 21% 13% 304%  411%  335%  29% 27% 29% 26% 27% 25%
neCrg s1282  22% 31% 1% 53% 57.0% 432% 333%  41% 38% 41% 18% 06% 07%
€B 34,162 14% 86% 36% 42% 534% 593% 602%  37% 41% 33% 18%  1.4%
TCB 33864  25% - 25% 20% 1318% 437% 219%  37% 36% 29% 25%  23%
ACB 30944  22% 40% 16% 1% 256% -04%  61%  34% 26% 27% 09% 04% 03%
STB 30,200 16% 1% 67% 23% 317% 750% 144%  21% 33% 36% 06% 06% 05%
MBB 21,608  22% 73% 62% 54% 413% 686% 487%  42% 35% 43% 18% 16% 13%
NHTM  SSB 20405 1% 5%  102%  52% 421% 1658% 368% @ 30% 31% 29% 2.1%
& VIB 17,440 17% 3% 75% 59% -453% 1743% 707% @ 23% 26% 30% 18% 13%
PhaN o 13,400 13% 5% 33% 42% 123% 477%  715%  38% 36% 29% 16%  1.2%
MSB 13000  23% 84% 109%  54% 832%  1441% 497%  30% 28% 25%
TPB 11,790 7% - 48% 1538% 26.1%  56% 38% 1.7% 0.0%
KLB 8067 9% 26% 88% 85% -308% 1459% 113.5% 49%  55% 2%  1.1%
ABB 8,000 1% -20% - 60% -69.3% - 592%  19% 38% 41%
LPB 7738 17% 49% 49% 217%  265% - 60% 52% 03% 04%
Trung vi 17.00% | 28.50% 55.50% 48.50%  155% 64.0% 35.2%  3.3% 3.5% 3.0% 18% 09% 0.9%

(Nguén: Fiinpro, TPS Research)
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Dién bién gia co phiéu ngan hang giai doan 2008-2010

Nhin chung gia c6 phi€u va khdi luong giao dich nganh ngan hang tang manh trong ndm cé géi hd tro I3
suat ndm 2009 so ndm 2008 — n3m trudc va ndm 2010 — ndm sau géi ho tro.
Dién bién gia cia nganh ngan hang
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(Nguén: Fiinpro, TPS Research)
Danh gia tac ddng cGa géi kich thich kinh t&€ 2022-2023 dén Nganh Ngan hang
Theo quan diém cla ching tdi, géi kich thich kinh t& s& tac ddng d&n nganh ngan hang & cac khia canh sau:

- G6i ho tro 13i sudt gép phan ting trudng tin dung ndm 2022 duy kién cao hon: Theo k& hoach cla
NHNN, mtic tang trudng k& hoach la 14%, cao hon mic t3ng trudng ndm13.5% ndm 2021 nhd phuc
hdi kinh t& va thuc hién géi hé trg. Tuy nhién, ching t6i danh gid cd thé cao hon muc 14% k& hoach.
Pac biét, ki vong nhém khdi NHTM nha nudc tiép tuc chiém ty trong cao trong géi hd trg. Ca khoi
NHTM nha nudc va ¢ phan tu nhan sé tiép tuc ting trudng cao nho gdi hd tro ndy nhu trong giai
doan trudc.

- Khuyén khich gidm 1i suat cho vay ttr 0.5% - 1% chua c6 tac dong ré rang: sé co hai truong hop
xay ra ddi véi tinh huéng nay (1) NHTM diéu chinh gidm I3i suat cho vay, nhung 3i sudt huy déng
khdng gidm hodc giam it hon I3i cho vay, sé lam gidm NIM cta ngan hang (2) NHTM giam |i suat
vay va l3i sudt huy ddng gidm tuong (ng s& khdng tac dong dén NIM clia ngdn hang. Nhung theo
ching t6i danh gid tuy thudc vao tinh hinh chung va diéu hanh cia NHNN, ma cac NHTM sé thyc
higén dé dat dén két qua t6t nhat hoat dong clia doanh nghiép.

- Tiép tuc co cau thoi han tra ng va gitt nguy@n nhém no, mién, gidm I3i vay: Hién tai thong tu huéng
dan 14/2021 thai gidn thyc hién dén ngdy 30/06/2022. Chua cé thdng tu thay thé dé hudng dan
¢ tiép tuc gia han hay khong, nén hién tai van chua cd tac dong ro rang doi véi diém nay theo nghi
dinh.
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I Tang truong tin dung va tang truéng GDP

GDP Tang trudng tin dung
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Ghi chd: (*) Iy tang truéng du ng cho vay, (**) muc trén tinh dung tai thoi diém quy 3/2021, con lai Iy tai thoi diém 13 Quy 4/2021

(Nguén: Dit liéu céng ty, Vietdata, Fiinpro, TPS thu thdp)

Tang trudng tin dung sé cao & nhiing t8 chuc tin dung cé: ndng Iuc tai chinh, kha ndng tang trudng tin dung
lanh manh, va muc dd ho trg xt Iy TCTD y&u kém va hé tro gidm I3i sudt cao (nhiing diéu kién xem xét theo
chi thi 01/CT-NHNN). Trong dot ting muc tran tinh dung tai thoi diém quy 4/2021, nhiing ngan hang dugc
xem xét muc tang trudng tin dung cao nhu TCB (22.1%), TPB (23.4%), MBB (21%), MSB (22%), VIB (19.1%)).
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DANH GIA TAC DONG CUA GOI KiCH THIiCH KINH TE 2022 - 2023

Mdt s6 chi tiéu nhém nganh ngan hang

~ . Tan
X?(ndc"inhg(;a trué?ng TOI
(9T2021)

VB 410782  21% 21% 324%  116%  2039% 1945

NHTM nha

o BID 220805  36% 51% 297%  161%  1202% 221 267
CTG 162434 22% 34% 309% 167% 1806% 983 171
TCB 171508 40% 60% 561% 057% 2135% 984 196
VPB 148923 17% 25% | 835%  400%  2125% 1209 239
MBB 111,838 36% 44% 510% 095% 2031% 1006  1.99
ACB 89164  36% 40% 422%  084% 2489% 917 21
ViB 67717 3% 33% 426% 212% | 2828% 119 | 306
5SB 63487 |B2% | 127% 283% 168% 1692% 2085 | 339

NHTHEE 1pg 62163  40% 45% 435%  104% 2310% 125 251
STB 62024 7% 38% 277%  156% 1107% 1765 186
HDB 58253  24% 39% 445%  140% 2074% 1029 21
SHB 51604  |60%  94% 354%  222% 1781% 924 18
€I 39772 2% 11% 219%  218%  566% | 4086 | 225
MSB 30715 [60%  148% | 372% 195% 2083% 98 187
Trung vi 36% 40% 372% 161% 2039% 119 2.1

Luu y: NIM, NPL, ROE TTM Q3/2021; P/E, P/B ngay 19/1/2022

(Nguén: Fiinpro)

26.01.2022
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TUYEN BO TRACH NHIEM

Céc thdng tin, tuyén bd, dy doan trong ban bdo cdo nay, bao gdm ca cac nhan dinh ca nhan, 1 dya trén cac ngudn théng tin tin cay,
tuy nhién TPS khdng dam bao su chinh xac va ddy du cda cac ngudn théng tin nay. Cac nhan dinh trong ban bao cdo nay duoc dua
ra dya trén co sé phan tich chi tiét va can than, theo danh gia cht quan ctia ching t6i, 13 hop Iy trong thoi diém dua ra bao co.

Cac nhan dinh trong bao cdo nay cé thé thay ddi bat ki ltic ndo ma khdng béo trudc. Bao cao ndy khdng nén duogc dién gidi nhu mot
dé nghi mua hay ban bat ctr mot cd phigu ndo. TPS va cac cong ty con; cting nhu gidm ddc, nhan vién cla TPS va cac cong ty con
c6 thé cd loi ich trong cac cong ty duoc dé cap tdi trong bdo cdo nay.

TPS c6 thé d3, dang va sé tiép tuc cung cap dich vu cho cac cong ty dugc dé cdp téi trong bdo cdo nay. TPS s& khong chiu trach
nhiém déi véi tat ca hay bat ky thiét hai nao hay su kién bj coi 1a thiét hai d6i véi viéc st dung toan bd hay bat ky théng tin hodc v
ki€n nao cla bdo cdo nay. TPS nghiém cam viéc st dung, va moi sur in an, sao chép hay xuat ban toan bd hay timg phan ban Bao
cdo nay vi bat ky muyc dich gi ma khdng c6 sur chap thuan ctia TPS.

LIEN HE
PHONG PHAN TiCH - CONG TY €O PHAN CHUNG KHOAN TIEN PHONG (TPS)

@ 028 7301 3839 p-pt@tpbs.com.vn https://www.tpbs.com.vn/
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