true Briend KI Viet Nam

Securities Corporation

Ngan hang

1Q20 duy tri 6n dinh, 2Q20 d6i mat khé khin

KQKD 1Q20 phan héa do chinh sach dw phong khac biét

Bay ngan hang trong danh muc theo déi clia ching t6i da cong bd KQKD 1Q20
v&i nhiéu mau séc twong phan. Nhém cac NHTM nha nwéc bao gdm VCB, BID
va CTG; cung MBB (phan I&n duwoc ndm gilr bdi cac doanh nghiép quéc phong)
c6 LNST tang trwdng dm so vai cung ki do chi phi tin dung tang cao trong khi
doanh thu t&ng thdp. Nhém cac NHTMCP tw nhan bao gdém TCB, VPB va ACB
tiép tuc duy tri mirc ting trwdng hai chiv sb & ca tdng thu nhap hoat dong (TOI)
va LNST. TOI hop nhét clia cac ngan hang chung tdi theo dai tang 14% yoy,
trong dé thu nhap lai tang 11% yoy va thu nhap ngoai lai tang 25% yoy. Bac biét,
|3i tlr dAu tw chirng khoan tang 4.7 1an, nhw ki vong cdia ching toi.

Nhin chung, toan nganh van chwa chiu anh hudng nang né tr COVID-19 ngoai
trir tin dung téng trudng yéu. Tang trudng tin dung ho'p nhat 1Q20 cla bay ngan
hang chang tdi theo ddi tdng 0.8% qoq, thAp hon so vé&i mirc tang 3.9% qoq
trong 4Q19 va 1.9% qoq 1Q19. Ty 1& no xau (NPL) hop nhat & mac 1.5% va ty
|& no qua han la 3.1%, tdng nhe so v&i 4Q19. Ty I& bao phd no xau (LLC) duy
tri @ mrc 99%. NIM chung la 3.58%, twong dwong véi 1Q19.

Nhu cau tin dung chwa dwoc phuc hoi

Hién tai, nhu cau tin dung van con yéu. Theo Vu tin dung Ngan hang nha nuéc,
tang trwdng tin dung cla ca nudc dén gira thang 5 da giadm tdc vé con 1.2%
ytd, mirc thap nhéat ké tir ndm 2016. NHNN d3 c6 hai dot gidm |ai suat vao thang
3 (gidm 50 diém % v&i |ai suét diéu hanh va 25 diém % véi tran |4i suét huy dong
ngan han) va thang 5 (gidm 50 diém % & ca |ai suat diéu hanh va tran |1ai suét
huy déng ngén han), nham can bang lai tac dong cta dong thai gidm lai suét
trong cac goi tin dung hé tr' dich bénh.

Tuy nhién, tin dung sé tiép tuc yéu trong 1H20, cong v&i viéc co cau lai cac
khoan vay (da co cAu ~130 nghin ty ddng vao gitra thang 5 trén 2 triéu ty dong
dw no bj &nh hwéng - ~24% téng dw no toan hé thdng) coé thé Iam thu hep NIM,
giam chét lwong tai sén va lgi nhuan trong nhitng quy téi. Véi chinh sach dw
phong tin dung riéng biét cta tirng ngan hang, KQKD n&dm 2020 c6 thé tiép tuc
dién bién trai chiéu.

Bat lay co’ hoi

Chung t6i tiép tuc duy tri khuyén nghi TANG TY TRONG cho nganh ngan hang.
Viét Nam 1a mét nén kinh té mé véi dd mé thwong mai ~200%, nén nén kinh té
rat nhay cdm véi tinh hinh thé gidi. Tang trwéng GDP thap trong 1H20 va nhu
cau tin dung yéu 1a hé qua tat yéu khi cac thé gi¢i van dang déi phé véi dai dich
du tinh hinh & Viét Nam da dwoc kiém soat tét.
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Ngan hang

Chung t6i ki vong Viét Nam sé tr& lai mirc trwde dai dich va tin dung sé tang
tr& lai trong vao 3Q20 dwa trén gia dinh (kich ban co sé&) rang COVID-19 sé
dwoc kiém soat vao cudi 2Q20. Loi nhuan ndm cé thé sé suy gidm trong 2020,
tao tién dé cho sw phuc hdi manh mé vao nam 2021 va 2022.

Bang 1. Tong hgp KQKD cac ngan hang KIS theo dbi (ty déng, diém %)
1Q19 4Q19 1Q20
yoy qoq
Téng thu nhap 53,404 63,299 60,962 14.2 (3.7)
Thu nhap lai 42,201 47,115 46,950 11.3 (0.4)
Thu nhap ngoai lai 11,203 16,183 14,013 25.1 (13.4)
Phi 7,126 8,727 8,138 14.2 (6.7)
DAu tw ching khoan 501 1,887 2,854 469.7 51.2
Khac 3,576 5,569 3,021 (15.5) (45.8)
DPRR Tin dung 14,255 12,931 19,255 35.1 48.9
Lgi nhuan sau dw phong 39,149 50,368 41,707 6.5 (17.2)
Chi phi hoat déng 19,067 26,198 21,543 13.0 (17.8)
Lgi nhuan hoat dong 20,082 24,170 20,164 0.4 (16.6)
Lgi nhuan hoat dong khac 0 0 0
Loi nhuan trwéc thué 20,082 24,170 20,164 0.4 (16.6)
Loi nhuan sau thué 16,087 19,183 16,171 0.5 (15.7)
Lei nhuan cé déng kiém soéat 16,080 19,119 16,162 0.5 (15.5)

Ngudn: D liéu cong ty, KIS

KQKD va trién vong

NHTM Cé phan A Chau (ACB, MUA): TOI 1Q20 tadng manh, dat 4,400 nghin
ty dong (+25% yoy) trong khi LN rong dat ~1,500 ty déng (+13% yoy) do chi phi
dw phong va chi phi nhan vién ting cao. Chat lwong tai sén va thanh khoan
van 6n dinh nhé chinh sach tin dung than trong véi co' s& khach hang ca nhan
virng chac. Chung t6i tin rdng ACB cé thé vwot qua COVID-19 véi chi phi tin
dung thap hon 1% cho 2020. ACB ciing dang tim kiém dbi tac déc quyén phan
phdi bdo hiém, ky vong mang lai khéng chi loi nhuan bat thwéong 16 tr phi trd
trwédc ma sé la mot cu hich cho hoat ddong bancassurance trong twong lai.
Chung t6i duy tri khuyén nghi MUA véi gia muc tiéu 28.900 déng.

NHTM C& phin Quéan déi (MBB, MUA): LNST 1Q20 d& giam 8% yoy con
~1,700 ty ddng v&i khodn dy phong tin dung tang vot [én ~2,100 ty déng (+117%
yoy). Ca ngan hang me va MCredit déu phai dbi mat véi tinh trang tin dung thu
hep va thanh toan cham. Tin dung giam 1.47% qoq trong khi ty I&é ng qua han
va NPL Ian lwot ting 1én mirc 3.5% (+1.2 diém % qoq) va 1.6% (+0.5 diém %
goq). Tién glri cta khach hang gidm 12% qoq chi yéu do CASA sut gidm
nghiém trong. Tuy nhién, chuing t6i ki vong CASA sé tang tré lai trong 2Q20 sau
khi tinh trang “lockdown” dwgc d& bd (tr 23/4). LNST nam 2020 dy kién dat
~7,200 ty déng, giam 11% yoy do NIM thu hep va chi phi tin dung tang. Mac du
gidm gia muc tiéu xudng con 25.600 déng, chung téi I&p lai khuyén nghi MUA
vi gia cb phiéu da phan anh két qua tiéu cwc trén.

NHTM Cé phan Ky thwong Viét Nam (TCB, MUA): LNST 1Q20 dat ~2,500 ty
dong, tang 20% yoy khi thu nhap i (NII) tdng 23% yoy va thu nhap ngoai lai
(Noll) tding 89% yoy. NIM da tang 22 diém co ban 1én mic 4.74%. Phi phat
hanh trai phiéu dat 210 ty ddng, gép 5.5 1an so v&i cung ki. Phi quén ly quy tang
gép d6i so v&i quy 1, dat 64 ty ddng. TCB da thanh cong trong viéc ting CASA
va tiét kiem chi phi vén. Diéu nay lam ching téi tiép tuc ki vong NIM 2020F
dwoc cai thién thém 12 diém co ban 1én mirc 4.52%. Dy bao LN rong 2020 dat
~10,000 ty déng (-1.5% yoy).




Ngan hang

NHTM C6 phan Viét Nam Thinh Vwong (VPB, MUA): Ngan hang céng bb
murc tang trwdng tin dung cao, dat 7.9% qoq trong 1Q20. FE Credit tang 1.8%
qoq con ngan hang me tang 9.6% qoq. Lei nhuan sau thué 1Q20 1a ~2,300 ty
ddng (+63% yoy nhung -8% qoq). N&m 2020 sé la mét nam khoé khdn cho mé
hinh “high risk high return” do nhu cu tin dung yéu trong 1H20 va kha nang chi
tra clia khach hang FE dang lo ngai. KQKD thap trong cac quy t&i sé tao ra co
héi MUA ¢6 phiéu cta cong ty tai chinh tiéu dung hang dau Viét Nam.

NHTM Cé phan Ngoai thwong (VCB, NAM GIU): LNST 1Q20 gidm 11% yoy
xudng con ~4,200 ty ddng do chi phi dw phong va chi phi hoat dong OPEX tang.
Ngan hang da trich ~3,900 ty déng cho dw phong cu thé trong 1Q20 (gan bang
cad ndm 2019), nang ty I& bao phi no' xau (LLC) 1én 235%. Dw bao LNST & mirc
~21,000 ty déng (+11% yoy) nhd lgi nhuan mét lan tir hop ddng bancassurance
v&i FWD cé thé bu dép dwoc khoan dw phong Ién. Chung toi duy tri NAM GIT

cho VCB khi PBR hién tai & murc 4.0 1an.

Bang 2. Pinh gia cac ngan hang KIS theo déi

Khuyén nghi va gia muc tiéu

Dw bao KQKD va binh gia

M4 cé phiéu TOI PPE NP EPS BPS PE PB ROA ROE DY
(ty ddng) (ty dong) (ty déng) (VND, adj.) (VND, adj.) (X) X ) (%) (%)

ACB VN Khuyén nghi MUA 2018A 14,033 7,321 5,137 3,107 12,963 6.5 16 167 277 00
(ACB) Gia myc tieu (VND) 28,900 2019A 16,097 7,790 6,010 3,568 16,761 5.6 12 169 246 00
Gi4 tt (21/05, VND) 22,400 2020F 17,584 9,469 6,166 3,648 20,407 5.5 10 152 200 25

vén héa (VND bn) 37,245 2021F 19,370 10,430 6,745 3,995 23,901 5.0 08 149 183 25

2022F 22,444 12,086 7,859 4,659 28,060 4.3 07 156 182 25

BID VN Khuyén nghi N.A 2018A 44,483 28,366 7,542 1,642 14,179 202 23 060 155 0.0
(BID) Gia myc tieu (VND) N.A 2019A 48,121 30,864 8,548 1,577 17,750  21.0 19 061 136 21
Gi4 tt (21/05, VND) 39,700 2020F 50,244 32,226 5,515 784 17,340 422 19 035 72 00

Vén héa (VND bn) 159,674 2021F 56,348 36,140 9,803 1,934 19,370 17.1 1.7 058 120 00

2022F 59,129 37,925 12,212 2,253 21,742 147 15 065 133 0.0

CTG VN Khuyén nghi N.A 2018A 28,446 14,361 5,277 1,036 17,920  19.1 11 047 81 00
(CTG) Gia myc tieu (VND) N.A 2019A 40,519 24,785 9,477 2,160 20,474 9.2 1.0 079 132 00
Gi4 tt (21/05, VND) 22,950 2020F 39,559 24,197 7,637 1,437 20,483  13.8 1.0 059 92 00

Vén héa (VND bn) 85,452 2021F 43,889 26,846 9,282 1,881 22,371 105 09 066 100 0.0

2022F 49,093 30,029 10,254 2,049 24,427 9.7 08 067 101 0.0

MBB VN Khuyén nghi MUA 2018A 19,537 10,803 6,190 2,461 13,990 6.5 11 183 194 35
(MBB) Gia muyc tiéu (VND) 25,600 2019A 24,650 14,927 8,069 3,121 16,236 5.1 1.0 209 218 38
Gi4 tt (21/05, VND) 17,600 2020F 25915 16,425 6,978 2,529 18,634 6.3 09 160 160 3.8

Vén héa (VND bn) 42,441 2021F 28,612 18,025 8,433 3,147 21,181 5.1 08 176 166 3.8

2022F 32,079 20,209 10,194 3,794 24,375 4.2 07 193 176 38

TCB VN Khuyén nghi MUA 2018A 18,351 12,508 8,475 2,409 14,770 8.4 14 287 216 00
(TCB) Gia muyc tiéu (VND) 23,800 2019A 21,068 13,756 10,226 2,864 17,568 7.1 11 290 180 0.0
Gi4 tt (21/05, VND) 22,000 2020F 23,842 155546 10,120 2,817 20,345 7.2 1.0 247 152 00

Vén héa (VND bn) 77,003 2021F 26,337 17,251 10,462 2,913 23,258 6.9 09 224 137 0.0

2022F 30,277 19,983 12,591 3,508 26,766 5.8 08 237 140 0.0

VCB VN Khuyén nghi NAMGID 2018A 39,278 25,667 14,622 3,334 17,244 208 40 139 255 0.0
(VCB) Gia muyc tiéu (VND) N.A 2019A 45730 29,913 18,526 4,287 21,763  16.1 32 161 259 07
Gi4 tt (21/05, VND) 81,200 2020F 50,423 32,982 20,550 4,536 25,808  15.3 27 163 233 14

Vén héa (VND bn) 301,161 2021F 60,082 39,300 23,969 5,388 30,207 128 23 177 231 14

2022F 69,714 45,601 28,188 6,347 35566  10.9 19 189 231 14

VPB VN Khuyén nghi MUA 2018A 31,086 20,452 7,356 2,994 14,145 6.7 14 245 228 00
(VPB) Gia myc tiéu (VND) 26,400 2019A 36,356 24,002 8,268 3,392 17,315 6.0 12 236 215 00
Gi4 tt (21/05, VND) 24,700 2020F 38,688 25585 7,390 3,032 20,347 6.7 10 184 161 0.0

Vén héa (VND bn) 60,212 2021F 43,824 28,878 7,430 3,048 23,395 6.6 09 166 139 0.0

2022F 50,843 33435 11,181 4,587 27,982 4.4 07 226 179 00

Ngudn: Di¥ liéu cong ty, KIS




Ngan hang

Hinh 1. Tang truéng tin dung ca nuéc theo thang (% ytd)

Hinh 2. Tin dung cac ngan hang 1Q20

(%) ———2019 —— 2020
16.0

140 -
12.0 -
10.0
8.0
6.0
40 -
20

0.0 T T S S S S S S R R

Théng 1
Théang 2
Théng 3
Théang 4
Thang 5
Théang 6
Théang 7
Théang 8
Théang 9
Thang 10
Thang 11
Théng 12

1,(%61&19 ) 1Q20 (L) = Growth (R) _ (;/8).0
1,000 |- oo
800 I o
600 I oy
400 | 2
200 oo
* ace | ‘ ‘ ‘ : 2.0

ACB BID CTG MBB TCB VCB VPB
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Hinh 3. Tong hdp NIM va NPL cac ngan hang KIS theo doi

Nguén: D liéu cong ty, KIS

Hinh 4. Huy ddng cac ngan hang 1Q20
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Hinh 5. Tong hgp ty & NPL cac ngan hang KIS theo doi

Ngudn: D@ liéu cong ty, KIS

Hinh 6. Tong hop Doanh thu va Igi nhuén cac ngan hang
KIS theo do6i
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Ngan hang

Thay déi khuyén nghiva gia muc tiéu

Tén doanh nghiép Khuyén _., . %vs. gid %vs.cao Tén doanh nghiép Khuyén _. . %vs. gia  %vs. cao
(Ma chimg khoan) NOBY gy CAMUC U gbinh  (ihdp) (Machimg khodn) NO&Y " ngnj GlAMUCHEU  gbinh  (thdp)
3 bhan A 28/04/2020 MUA  VND28,900 NHTM C6 phén 23/04/2020 NAM GI
NHTM C0 phan A Ngoai thwong VN
Chau (ACB) 20/03/2020  MUA VND28,900 (VCB)
NHTM C6 phan 07/05/2020 MUA  VND25,600 NHTM Cé phan N 23/0412020  MUA  VND26,400
Quén doi (MBB) 20/03/2020 MUA VND27,800 Thinh veong (VPB)  08/04/2020  MUA  VND26,900
NHTM 8 phén Ky 12/05/2020 MUA VND23,800
thuong VN (TCB)  50/03/2020 MUA  VND23,800
NHTM C3 phéan A Chau (ACB) NHTM C3 phan Quén déi (MBB)
30,000 25,000
25,000 F
— 20,000
20,000 f
15,000 |
15,000 |
10,000 |
10,000 |
5,000
5,000
0 L L . 0 . X ,
05.19 08.19 11.19 02.20 05.20 05.19 08.19 11.19 02.20 05.20
NHTM C6 phéan Ky thuong VN (TCB) NHTM C6 phan VN Thinh vugng (VPB)
30,000 35,000
25,000 30,000 |
_
25,000 |
20,000
20,000 f
15,000
15,000 |
10,000 |
10,000 |
5,000 5,000
0 . . . 0 . . .
05.19 08.19 11.19 02.20 05.20 05.19 08.19 11.19 02.20 05.20




»  Nguyén tic danh gia ctia CTCP Chirng khoan KIS Viét Nam vé&i cb phiéu dwa trén Igi nhuan ky vong trong 12 thang toi
e MUA: T6ng loi nhuan ky vong la 15% hoac hon.
e N&m gid: Téng loi nhuan ky vong ttr -5% dén 15%.
e Ban: Tong loi nhuan ky vong 1a -5% hoac thap hon.
e CTCP Chirng khoan KIS Viét Nam khéng cung cAp gia muc tiéu v&i cd phiéu khuyén nghi Nam gid hodc Ban.

m  Nguyén téc danh gia ctia CTCP Chirng khoan KIS Viét Nam vé&i nganh trong 12 thang téi
e Nang ty trong: Khuyén nghi téng ty trong clia nganh trong danh muc so véi ty trong dwa trén vén héa ctia nganh trong VNIndex.
e Trung lap: Khuyén nghi gii ty trong clia nganh trong danh muc béng véi ty trong dya trén vn héa clia nganh trong VNIndex.
e Giam ty trong: Khuyén nghi gidm ty trong ctia nganh trong danh muc so v&i ty trong dwa trén vén héa clia nganh trong VNIndex.

m  Xac nhan cua chuyén vién phan tich
Chuing t6i, chuyén vién phan tich thyc hién béo cao nay, xac nhan ring bao céo phan anh chinh xac quan diém cé nhan cla ching ti v& cong ty dwgc phan tich
trong bao cdo. Chung t6i cling x4c nhan rang ching téi da, dang va sé khéng nhan dwgc céc khoan lgi ich ca nhan nao, lién quan dén khuyén nghi va quan diém
trong bao cdo, mét cach trye tiép hodc gian tiép.

m  Thoéng tin céng khai quan trong
& thoi didm cudi thang lién trwdc clia ngay phat hanh bao céo (hoic cudi thang thir 2 lign trwéc néu ngay phat hanh bao céo sau ngay cudi thang lién trudc it hon
10 ngay), CTCP Ching khoan KIS Viét Nam ho&c céc bén lién quan khong ndm gitr 1% hodc nhiéu hon cb phan clia cong ty dwgc phan tich trong bao céo.

Khéng cé mau thuan loi ich quan trong nao gitra chuyén vién phan tich, CTCP Chirng khoan KIS Viét Nam va céc bén lién quan tai thoi diém phat hanh béo céo.

CTCP Chirng khoan KIS Viét Nam hoac cac bén lién quan khdng quan Iy hodc ddng quan ly viéc phat hanh ra céng chiing ¢ phiéu clia cong ty duwoc phan tich
trong bao céo trong vong 12 thang qua.

CTCP Chtrng khoan KIS Viét Nam hoac cac bén lién quan khdng nhan dwoc khoan lgi ich nao tir dich vu ngan hang dau tw tir cong ty dwoc phan tich trong bao
cdo trong 12 thang qua; CTCP Chirng khoan KIS Viét Nam ho&c céac bén lién quan khdng ky vong hodc tim kiém céc khoan lgi ich nao tir dich vu ngan hang dau
tw tlr cong ty dwoc phan tich trong bao céo trong ba thang tdi.

CTCP Chtrng khoan KIS Viét Nam hodc ca bén lién quan khéng tao 1ap thi truéng cho cb phiéu clia cong ty dwoc phan tich trong bao céo tai thi diém phat hanh
bao cdo.

CTCP Chtng khoan KIS Viét Nam khong ndm hon 1% cb phan cda cong ty dwoc phan tich trong bao cdo tai ngay 22/03/2020.
CTCP Ching khoan KIS Viét Nam d& khéng cung cép truéc bao céo nay cho cac bén thi ba khac.
Ca chuyén vién phan tich thuc hién bao céo nay va ngudi lién quan khong sé hivu b phiéu clia cong ty dwoc phan tich trong bao cdo tai ngay 22/03/2020.

Nguoi thwe hién: Yén Tran




Mién Trir Trach Nhiém

Bao céo phan tich nay va cac tai liéu marketing cho chirng khoan Viét Nam dwoc thuc hién va phat hanh bdi phong phan tich cua CTCP
Chirng khoan KIS Viét Nam, cong ty dwoc cép gidy phép dau tw cia Uy ban Chirng khoan Nha nwéc Viét Nam. Chuyén vién phan tich, nguoi
thwe hién va phat hanh bdo cdo phan tich nay va cac tai liéu marketing, dwoc cap chirng chi hanh nghé va dwoc quan |y béi UBCKNN Viét
Nam. Bo céo nay khéng duoc sao chup, nhan ban hodc xuét ban (toan bo hoéc tirng phan) hoac tiét 16 cho bat ky ngudi nao khac ma khong
dwoc sy chap thuan bang vin ban ctia CTCP Chirng khoan KIS Viét Nam.

Bao cao nay dwoc viét nham muc dich chi cung cp théng tin. Ban bao cao nay khdng nén va khéng duwoc dién gidi nhw mét dé nghi mua hoadc
ban hoac khuyén khich mua hodc ban bat ct» khoan dau tw nao. Khi xay dwng ban bao cdo nay, ching téi hoan toan da khong can nhac vé
cac muc tiéu dau tw, tinh hinh tai chinh hosc cac nhu cau cu thé clia cac nha dau tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh
cac nha dau tw nén dwa vao danh gia ca nhan hoac tw van cla chuyén gia tw van tai chinh doc 1ap ctia minh va tuy theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan diém thich hop khac trong ttrng hoan canh. CTCP Chng khoan KIS Viét Nam khong dam bao nha dau tw
sé dat dwoc loi nhuan hodc dwoc chia sé loi nhuan tir cac khoan dau tw. CTCP Chirng khoan KIS Viét Nam, hodc cac bén lién quan, va cac
nhan sy cap cao, gidm doc va nhan vién tuyén b6 mién trir trach nhiém voi cac khoan 16 hodc ton thét lién quan dén viéc st dung toan bod
hoac mét phan bdo cdo nay. Thong tin va nhan dinh c6 thé thay ddi bat ct ltic nao ma khong can bao trwéc va cé thé khac hodc nguwoc voi
quan diém dwoc thé hién trong cac mang kinh doanh khac clia CTCP Chirng khoan KIS Viét Nam. Quyét dinh dau tw cudi ciing phai dwa trén
cac danh gia ca nhan clia khach hang, va bdo cao phan tich nay va céc tai liéu marketing khong thé dwoc st dung nhw 1a chirng ctr cho cac
tranh chép phap ly lién quan dén cac quyét dinh dau tu.
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phan) hoic tiét 16 cho bat ky ngudi nao khac ma khong dwoc sw chap thuan bang van ban ctia CTCP Chivng khoan KIS Viét Nam.




