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Nganh Tai chinh Tiéu dung

Da phuc hoi nhiéu thach thirc: Thay doi
chién luogc va ho tro tir co6 dong la chia khoa
de vuot qua bién dong va rai ro vi mo

Trong ndm 2024, nang luc tin nhiém cla cdc cong ty tai chinh tiéu dung da phuc hoi tlr mirc
Phan Duy Hung, CFA, MBA ddy ndm 2023, nh& vao nd luc xt ly ng xau va moi truong kinh doanh 6n dinh hon — dan dén
Gidm déc - Chuyén gia ty 1é ng xau (NPL) phat sinh mdi va chi phi tin dung‘giém. Tuy nhién, chiing téi ky vong sé c6
phén tich cao cép sur phan héa trong nganh khi céc rdi ro vi mé, bao gém viéc My tang thué quan, s& lam lu m&
trién vong clia nganh trong 12-18 thang tdi.
Céc cOng ty tap trung cho vay hang tiéu dung va xe hai banh rdi ro thap hon sé cd thé duy tri
chat lugng tai san va lgi nhuén én dinh, trong khi cac cong ty ting cho vay tién mét va thé
tin dung sé bi anh hudng manh hon. Nhiing di€ém yéu co hiru vé ngudn von va thanh khoan
Nguyén Ha My, CFA sé tiép tuc hién hitu. Viéc céc cong ty phu thudc vao ngudn vén ngan han, dé bi tac dong bai
niém tin thj trudng, cang lam néi bat vai trd quan trong cla su hd trg lién tuc tir phia ¢8 dong.
Céc céng ty sé ap dung chién lugc kinh doanh than trong hon dé dai phé véi ri ro tai san
gia tang va bién dong vi mé. VGi quy mé cho vay tin chap I6n danh cho céc khach hang thu
nhéap thap - von chua dugc cédc ngan hang khai thac — nganh tai chinh tiéu dung van dé bi
anh hudng trude céc bién déng vi mo va rdi ro gian lan tlr phia khach hang trong 5 ndm qua.
Simon Chen. CEA Viéc M)”/;céng thué quan c6 thé tac déng tiéu cuc dén thu nhap va kha nang tra ng CGE khéch
! hang. Dé rng pho, cac cong ty nhu FE CREDIT, MAFC va Shinhan Finance dang chuyén sang
Giém déc Khoi Xép hang cac phan khuc rui ro thap hon nhu cho vay hang tiéu dung va xe hai banh thong qua hop tac
Tin nhiém va Nghién ctu véi cac chudi ban [é.
Trong khi d6, Mcredit dang tich cuc rng dung dit liéu khach hang tir cac bén thir ba — vi du
nhu Bé Cong an — nhdm nang cao kha nang sang loc khach hang va phat hién gian 1an sém.
Céc tiéu chuan cho vay dang dugc that chat thong qua viéc rat ngan ky han va giam quy mo
khoan vay, han ché& khach hang mdéi vay tién mat (vi du: HCVN) va diéu chinh san pham thé
tin dung d€ thic day viéc s dung dua trén tiéu dung (vi du: FE CREDIT, Mcredit). Trong thoi
gian tdi, nang luc tin nhiém gilra cac céng ty tai chinh tiéu dung sé phéan héa — cac cong ty
tap trung vao céc phan khdc rdi ro thap hon (vi du: HCVN, HD SAISON) c6 kha nang duy tri
on dinh, trong khi nhitng cong ty gia tdng cho vay tién mat va thé tin dung (vi du: Mcredit, FE
CREDIT, SHBFinance) phai d6i mét véi rui ro tai san cao hon.
Loi nhuan toan nganh sé cai thién nhe, trong khi cac cong ty tap trung cho vay tién mat
phuc héi cham hon. Chung t6i ky vong ty suat lgi nhuén trén tai san binh quan (ROAA) sé cai
thién nhe, nh& bién 14i rong (NIM) 6n dinh tir cho vay tiéu dung c6 lgi suét cao. Tuy nhién,
nhirng bat &n kinh t€ vi mé sé& lam gidm nhu c4u tin dung, va céc cong ty tap trung cho vay
tién mat va thé tin dung—nhu Mcredit, FE CREDIT va SHBFinance—c6 kha nang sé phai doi
mat véi chi phi tin dung cao do gia tang rdi ro tai san. Trong khi d6, mot s6 cong ty dang tinh
gian hoat dong bang céach s6 hda quy trinh tiép can khach hang va ma réng hop tac véi cac
nha ban 1é, vi dién tlr, nén tang thuong mai dién tir va nha cung cap dich vu vién théng.
HoO trg tir c6 dong dong vai tro then chét dé khac phuc nhitng diém yéu cd hiru vé nguén
von va thanh khoan. Thanh khoan van la diém yéu chinh cla cac cong ty tai chinh tiéu dung,
do su phu thuéc vao ngudn vén thij trudng — vén dé bi anh hudng bdi niém tin cla nha dau
tu — dé duy tri hoat d6ng cho vay c6t 16i. Nhitng cong ty phu thudc nhiéu vao nguén vén
ngan han sé dé bj tén thuong trude céc cd s6c thanh khoan. D& han ché rii ro nay, cac cong
ty tdng cudng tan dung su hé trg tai chinh tir c6 déng, déng thoi da dang héa ngudn vén tir
phét hanh trai phiéu dai han va tdn dung mang ludi tién glri clia cdc ngan hang me.
Cac cong ty tai chinh tiéu dung thuong dugc xép hang tin nhiém thap hon cac ngan hang
do mé hinh kinh doanh rdi ro cao va hé trg han ché tir Chinh phu. So véi ngan hang, cong ty
tai chinh phai d6i mat vdi ty 1é ng qua han va rui ro tin dung cao hon, do tép khach hang rdi
ro hon va ty trong cho vay tin chap Ién. Ngugc lai, cdc ngan hang Viét Nam thuong c6 nang
luc tin nhiém déc lap tét hon va kha nang nhan dugc hd trg tlr Chinh phi cao hon — phan
anh vai tro quan trong trong hé thong tai chinh va sy tuan tha trong mét khung phap ly tuong
doi vitng chac. Trong nganh tai chinh tiéu dung, cac cong ty dugc xép hang cao hon thudng
thé hién nang luc quan ly rdi ro tét, duy tri 8n dinh qua céc chu ky kinh t&, va co6 su hé trg
hoat déng manh mé tir cdc ngan hang me.
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Bat 6n kinh t& vi md sé kim ham su phuc héi cia nganh tai chinh tiéu dung

Hinh 1: Cong ty tai chinh tiéu dung tap trung vao khach hang thu nhap thap, chua tiép can Hinh 2: Viéc My tang thué quan s& anh huéng nhiéu nhat dén cac nganh tham dung lao déng...
dich vu ngan hang

% trong tong xuat khau sang My Nhém san pham % thj truong My cta timg nhém

Khach hang thu nhap cao

32%

(thu nhap hang thang > 30 triéu VND) 19% May vi tinh, san phdm dién tdr

18% May mac, thiét bi, dung cu 42%

Khach hang thu nhap kha
(thu nhap hang thang 15 - 30 triéu VND) 13% Hang dét, may

8% bién thoai céc loai va linh kiér- 18%

Khach hang thu nhap trung binh B L
8% G6 va san pham goé _ 55%
(thu nhap hang thang 7.5 - 15 triéu VND)

43%

7% Giay dép cac loai
Khach hang pho thong 3% Phuong tién van tai
(thu nhap hang thang 4.5 — 7 triéu
2% Hang thay san
Khéch hang thu nhap thap L )
22% Cac mat hang khac
(thu nhap hang thang < 4.5 triéu VND)
Ngubdn: VIS Rating Ngudn: VIS Rating
Hinh 3: ...va lam giam nhu cau tin dung Hinh 4: Ngu@i tiéu dung van than trong trong chi tiéu giira béi canh bat én kinh t& vi mo
% Téng trudng bén 1é hang hda YoY Tang trudng GDP thuc YoY m Nguoi kho khén = Ngudi phuc hoi = Ngudi than trong
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Ngubdn: VIS Rating Ngudn: Bdo cdo Xu hudng tiéu dung cua NielsenlQ (NIQ), VIS Rating

Ghi chu: NIQ dinh nghia ngudi gap kho khan la ngudi da va dang gap kho khan trong tai chinh; Nhitng ngudi phuc
héi la ngudi da mat thu nhap hodc viéc lam nhung dang trd lai binh thuong; Nhitng ngudi than trong la ngudi tai
chinh khéng bj dnh hudng nhung than trong trong chi tiéu; Nhiing nguoi khéng thay déi la ngudi khéng bi anh
hudng va van gidr nguyén muc chi tiéu; Nhirng ngudi thdng tién d4 tiét kiém va dat trang thai an toan tai chinh.
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Cac cong ty sé ap dung chién lugc kinh doanh than trong hon dé dai phé véi rui ro tai san gia tang va bién dong vi mo

Hinh 5: Gia tang rui ro tai san giira bién déng vi mo

Ng nhém 2/ Téng du ng
Ty I& hinh thanh ng x4u- cét phai

mmmm Ty |é x6a ng rong/ Binh quén du ng cho vay
mmmm No c6 van dé/ Téng du ng
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Ngudn: D liéu céng ty, VIS Rating

Hinh 7: Nhiéu cdng ty chuyén sang cho vay hang tiéu dung va xe hai banh rui ro thap hon
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Ngudn: D liéu céng ty, VIS Rating
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Hinh 6: Rui ro tai san duy tri 8 mirc cao dai véi cac cong ty tap trung cho vay tién mat

Ng nhém 2/ Téng du ng

m Ng c6 van dé/ Téng du ng
32% & Ty lé x6a ng rong/ Binh quan du ng cho vay

24%

16%

8%

0%

Ngudn: D liéu céng ty, VIS Rating
Ghi chd: Dir liéu tai ndm 2024; Tham khao Phu luc d€ biét tén ddy du cua cdc cdng ty tai chinh tiéu ding

Hinh 8: Bao phti ng xau sé duy tri & mirc thap hon nhiéu so véi ngan hang

Ty |é bao phu ng xau
160%

Tai chinh tiéu dung Ngén hang
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Ngudn: D liéu céng ty, VIS Rating
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Lgi nhuan toan nganh sé cai thién nhe, trong khi cac cong ty tap trung cho vay tién mat phuc héi cham hon

Hinh 9: Lgi nhuan toan nganh sé cai thién nhe...

mmm Loi nhuén sau thué- cot trai

Nghin ty VND < DD N U R
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Ngudn: D& liéu céng ty, VIS Rating

Hinh 11: Lo ngai vé bién déng vi mé sé lam giam nhu cau tin dung

Nghinty VND ™ T6ng du no cho vay- ¢t trdi ~ ———Tang trudng cho vay- cot phai
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Ngudn: D liéu céng ty, VIS Rating
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Hinh 10: ... h6 trg béi NIM én dinh tir cho vay tiéu dung c6 lgi suat cao

= NIM

~—— Chi phi nguén vén Loi suat tai san
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Ngudn: D liéu céng ty, VIS Rating
Hinh 12: Chi phi tin dung & mirc cao ddi véi cac cong ty tap trung cho vay tién mat va thé tin dung

m Chi phi tin dung/ Lgi nhuan trudc trich 1ap dy phong 2024- c6t trdi

160% + Chi phi tin dung/ Téng du ng 2024- c6t phai .
L 4
20%
* L 4
120 .
15%
80%
10%
40%
5%
0% .
S & 4 A o A o N N N
& S S & & 3 S S R S
S P T A RS
¥ & < (\Q 0‘5
2 < N S

Ngudn: D liéu céng ty, VIS Rating
Ghi chd: Tham khao Phu luc dé biét tén day dd cda cdc cong ty tai chinh tiéu ding
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Ho tro tir c6 dong dong vai tro then chot dé khac phuc nhitng diém yéu c6 hiru vé nguén von va thanh khoan

Hinh 13: Co cau nguon van chi yéu dén tir nguén vén thi trudng mang tinh nhay cam véi niem  Hinh 14: Pa dang héa nguén vén sé gitp giam rdi ro tai cap von

tin cGia nha dau tu

m Ng vay lién ngan hang = Tién gui tir khach hang = Gidy to c6 gia mNg vay khac mV6n chl sd hitu
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Ngudn: D& liéu céng ty, VIS Rating

Hinh 15: Mot s6 cong ty dugc lgi tir nguén vén hé trg 16n ctia cong ty me

Ngubn von tir me/
Toéng ng vay
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Ngudn: D liéu céng ty, VIS Rating
Ghi chu: Tham khao Phu luc d€ biét tén day du cda cdc céng ty tai chinh tiéu ding
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2024

m No vay lién ngan hang Tién gri tir khach hang
= Gidy to c6 gia ngan han H Gidy t& cé gia dai han
m Ng vay khac mVan chd s& hitu

A Kha nang bao phi no dén han- cét phai
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Ngudn: D& liéu céng ty, VIS Rating
Ghi chu: Dir liéu tai ndm 2024; Tham khdo Phu luc d€ biét tén day du cua cdc cong ty tai chinh tiéu ding
Kha ndng bao phd ng dén han duoc tinh bang téng tai sén thanh khoan trén ngudn vén ngan han

Hinh 16: Hau hét cac cong ty cai thién dugc dong tién trong nam 2024 nho Igi nhuan cot 16i cao hon

m FFO/ T6ng vay ng 2024 Thay d8&i ctia FFO/ Tong vay ng YoY
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Ngudn: D& liéu céng ty, VIS Rating
Ghi chd: Tham khao Phu luc d€ biét tén day du cda cdc cong ty tai chinh tiéu ding
FFO: dong tién tir hoat déng kinh doanh
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Cac cong ty tai chinh tiéu dung thuong duogc xép hang tin nhiém thap hon cac ngan hang do mé hinh kinh doanh ri ro cao va ho trg han ché tir Chinh phu

Hinh 17: Mb hinh kinh doanh rui ro cao va su hé trg han ché tir chinh phu la nguyén nhan khién diém danh gia tin nhiém so bd cta cac cong ty tai chinh tiéu dung thap hon

m Ngan hang
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Ngubdn: VIS Rating

Hinh 18: Ty 1é no qua han cao hon tai cac céng ty tai chinh tiéu dung do h6 so khach hang rdi ro

cao va san pham cho vay tin chap

Ng c6 van dé/
Téng du ng
14%

m Tai chinh tiéu dung
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Ngudn: D& liéu cong ty, VIS Rating
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m Ngan hang

2023

m Chirng khodn

2024

m Tai chinh tiéu dung

Hinh 19: Cong ty tai chinh tiéu dung duy tri ty 1é x6a ng dang ké dé giam no xau

Ty 1é x6a ng/
Binh quan téng du no
18%

Ngan hang

Tai chinh tiéu dung
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Ngudn: D liéu céng ty, VIS Rating
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Hinh 20: Loi nhuan cua tai chinh tiéu dung bién déng manh hon do chi phi tin dung cao va...

mmmm ROAA - Tai chinh tiéu dung- c6t trai ROAA - Ngan hang- c6t trai
Chi phi tin dung - Tai chinh tiéu dung- c6t phai Chi phi tin dung - Ngan hang- cot phai
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Ngudn: D liéu céng ty, VIS Rating

Hinh 22: Mirc vén manh hon so véi ngan hang gitp cong ty tai chinh tiéu dung duy tri mé hinh
kinh doanh rui ro cao

Vén chd sé hitu hitu hinh/
Tdng tai san

Tai chinh tiéu dung Ngén hang
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Ngudn: D liéu céng ty, VIS Rating
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Hinh 21: ... tang trudng cho vay tang trudng khong 6n dinh

Téng trudng cho vay
30%

Tai chinh tiéu dung Ngan hang
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Ngubn: Di liéu céng ty, VIS Rating

Hinh 23: Rdi ro thanh khoan cao hon ngan hang do phu thudc nhiéu vao nguén vén thi truéng

Ngu6n von thi trudng/

Téng tai san m Tai chinh tiéu dung Ngén hang
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Ngudn: D liéu céng ty, VIS Rating
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PHU LUC

Danh sach cong ty tai chinh tiéu dung theo tong tai san tai ngay 31/12/2024

Danh séach céc cong ty trong bao cdo cua ching toi:

Tén viét tat Tén day du
1 FE CREDIT Coéng ty Tai chinh TNHH MTV Ngén hang Viét Nam Thinh Vugng SMBC
2 Mcredit Cong ty Tai chinh Tin dung Tiéu dung TNHH MB Shinsei
3 HCVN Cong ty Tai chinh TNHH MTV Home Credit Viét Nam
4 HD SAISON Cong ty Tai chinh TNHH HD Saison
5 TFSVN Cong ty TNHH MTV Tai chinh Toyota Viét Nam
6 MAFC Cobng ty Tai chinh TNHH MTV Mirae Asset (Viét Nam)
7 Shinhan Finance Cong ty Tai chinh TNHH MTV Shinhan Viét Nam
8 SHBFinance Cobng ty Tai chinh TNHH Ngan hang TMCP Sai Gon — Ha Noi (SHB Finance)
9 VietCredit Cong ty Tai chinh Téng hop C8 phan Tin Viét
10 PTF Coéng ty Tai chinh TNHH Mét Thanh Vién Buu dién
11 JACCS Cong ty Tai chinh TNHH M6t Thanh Vién Quéc té Viét Nam JACCS
12 Lotte Finance Cong ty Tai chinh TNHH M6t Thanh Vién Lotte Viét Nam
13 TNEX Cong ty Tai chinh TNHH M&t Thanh Vién TNEX
14 HAFIC Cong ty Tai chinh C8 phan HANDICO
15 SBIC Finance Cong ty Tai chinh TNHH M6t Thanh Vién Cong nghiép Tau thay

Ghi chu: Bdo cédo nay khéng bao gém EVNFC vi déy la céng ty tai chinh téng hop tap trung cho vay khach hang doanh nghiép.
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Empowering Better Decisions
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