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Ngéan hang
Panh gia tac dong Thong tw 22/2019 stra doi

= Ngay 31/12/2022, NHNN da ban hanh Thong tw 26/2022 (TT 22/2019 stra
ddi) nhdm diéu chinh céch tinh ty 1é LDR tai cAc ngan hang thwong mai.

= Chung t6i cho rang cac NHTM quéc doanh nhw VCB, BID, CTG sé dwoc
hwéng loi tir thay déi néi trén.

Hinh 1: So sanh Thong tw 22/2019 va Thong tw 26/2022

Théng tw 22/2019 (cii) Théng tw 26/2022 (méi)

Piém chung

e Khong thay ddi cach tinh téng cho vay

e  Quydinh tran ty 1é LDR duy tri @ mrc 85%

Diém khac bigt
Tién giri co ky han cda Kho bac Nha nuéc sé
dwoc tinh vao tong huy dong véi mot ty 1€ khau

trtr nhat dinh. Ty 1& nay sé dwoc khau trir theo
16 trinh nhw sau:

Khong dua tién gii co ky han cia Kho bac Nha  ® TV nay — cuoi 2023: khau trir 50%
nwéc (KBNN) vao cau phan tong huy dong e  Tirdau 2024 - cudi 2024: khau trir 60%
e Tir dau 2025 — cubi 2025: khéu trir 80%

e Tl nam 2026 tr& di: khdu trr 100%
(khong dua tién gt c6 ky han clia KBNN
vao cau phan tdng huy déng)

Ngudn: NHNN, VNDIRECT Research

Chung t6i cho rang Théng tw (TT) 26 sé& cé tac dong tich cwc Ién thanh khoén
hé théng, khi c6 ~50% tién glri KBNN c6 ky han tai cac NHTM (wdc tinh khoang
hon 150 nghin ty ddng, dwa trén sb lieu BCTC Q4/22), sé c6 kha ndng dwoc
tinh vao phan dw dia cho vay cta hé théng. Theo d6 phan nao sé giam ap luc
Ién 13i suat cho vay.

Chung t6i cho réng TT 26 sé& mang lai loi thé cho cac NH ¢6 ngudn tién givi dbi
dao tr KBNN. Theo wéc tinh clia ching t6i, cac NHTM nhw VCB, BID, CTG sé
dugc hwdng loi khi ty 1& LDR mai gidm dang ké.

Hinh 2: Wéc tinh thay déi ty 1& LDR tai cac NHTM theo cach tinh méi ctia Thong tw 26
Dura trén s liéu cudi 2022 theo BCTC ctia cac NHTM
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Ty Ié tién giri KBNN c6 ky han/téng huy dong  Thay dbi ty Ié LDR theo cach tinh méi (diém %)

BID 7,1% -3,1%
CTG 6,3% -2,7%
VCB 5,4% -2,2%
TCB 0,0% 0,0%
VPB 0,0% 0,0%
MBB 0,0% 0,0%
ACB 0,0% 0,0%
VIB 0,0% 0,0%
TPB 0,0% 0,0%
OCB 0,0% 0,0%
HDB 0,0% 0,0%
LPB 0,0% 0,0%
STB 0,0% 0,0%
MSB 0,0% 0,0%
EIB 0,0% 0,0%

Ngudn: BCTC cac NHTM, VNDIRECT Research
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Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia cb phiéu tlr 15% tré 1&én

TRUNG LAP Kha nang sinh 16i clia ¢ phiéu ndm trong khoang tlr -10% dén 15%
KEM KHA QUAN  Kha nang sinh |&i ctia cb phiéu th&p hon -10%

Khuyén nghi dau tw dwoc dua ra dwa trén kha nang sinh 10 du kién ctia cb phiéu, duoc tinh bang tong cda (i) chénh léch
phan tram gitra gia muc tiéu va gia thi trwdng tai thoi diém cong bo bao cao, va (i) ty suat co tire dy kién. Trir khi dwgc néu
rd trong bao cao, cac khuyén nghj dau tw cé thdi han dau tw la 12 thang.

Khuyén nghi nganh

TICH cycC Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co' s& vén héa thj trwéng gia quyén
TRUNG TINH Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co’ s& vén héa thi trwéng gia quyén
TIEU CUC Cac cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén hoa thi trwdng gia quyén
KHUYEN CAO

Béo cao nay dwoc viét va phat hanh boi Khéi Phan tich - Céng ty C6 phan Ching khoan VNDIRECT. Thong tin trinh bay trong
béo cao dwa trén cac nguon dwoc cho la dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gém théng tin trén san
giao dich chirng khoan hoé&c trén thj trwong 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 ching t6i. VNDIRECT khdng chiu trach
nhiém vé dd chinh xac hay day du cta nhirng thong tin nay.

Quan diém, dv bao va nhirng wéc tinh trong bao co nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan
diém nay khong thé hién quan diém chung cda VNDIRECT va cé thé thay doi ma khéng can théng bao trwéc.

Bé&o céo nay chi nham muc dich cung c&p théng tin cho cac nha dau tw clia Cong ty C6 phan Chirng khoan VNDIRECT tham
khao va khdng 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 doc lap vé théng tin trong b&o c4o nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu cAu dau tw ctia minh, tham khao y kién tw van tlr cAc chuyén gia vé cac van dé& quy pham phéap luat, tai chinh, thué va
céac khia canh khac trwéc khi tham gia vao bt ky giao dich nao véi cb phiéu cla (cac) cong ty duwoc dé cap trong bao cao nay.
VNDIRECT khéng chiu trach nhiém vé bat cr két qué nao phét sinh tir viéc st dung ndi dung ctia bao cao dwéi moi hinh thirc.
Ban bao céo nay 1a san pham thudc s& hiru ctia VNDIRECT, nguwoi siv dung khéng dwoc phép sao chép, chuyén giao, stra
ddi, d&ng tai Ién cac phwong tién truyén théng ma khong c6 sw ddng y bang van ban clia VNDIRECT.

Tran Khanh Hién - Giam ddéc Phan tich

Email: hien.trankhanh@vndirect.com.vn

Tran Thi Thu Thao — Chuyén vién Phan tich cao cap

Email: thao.tranthu2@vndirect.com.vn

Coéng ty Cé phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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