Sector Report: Vietnam Banking Sector

Trién vong dai han tich cwc - Outperform

Trong ngan han, nganh ngin hang sé& chiu 4nh hwéng tir dot bung dich
Covid thir 4 khién téc do ting truwdng tin dung quy 3 c6 phin chitng lai. Ap
lwc dw phong va cac goéi hd tro 13i suit cho vay khién lgi nhuan khong thé
tang manh nhw nira dau nam.

Tuy nhién, ching t6i da xem xét va cho rang NIM toan nganh s& chi giam
nhe khoadng 0.2%-0.3% ntra cudi nim. Trong d6, mdt s6 ngan hang van c6
thé duy tri nén NIM cao (TCB, TPB) nh¢ loi thé huy dong thip trén thi
truong 2.

Sector Report

Chinh sich 13 y&u t6 quan trong nhit gitip nganh ngin hang van duy tri
dwgc chit lwgng tai sn trong tAm kiém soat. Trong 1H2021, nhiéu ngin
hang da gidm manh dwgc du no tai co cdu cling nhw no xau ndi bang, diéu
nay phan nao giam tai ap lyc cho nira sau clia nam.

Vé khia canh dau tw, nganh ngan hang c6 it thong tin hé tro hon khi hau
hét cic ngan hang da hoan thanh tra ¢d tirc cling nhw cac deal quan trong
(nhuw tai VPB) da c6 két qua.

KHUYEN NGHI

Véi nhivng danh gid néu trén, ching toi duy tri x€p hang “Tich cuc” v&i
nganh Ngan hang,

Chung t6i dv kién ting trwdng tin dung toan nén kinh té€ & mirc 9%-10%
cho cad nam 2021. NIM trung binh 3.3% va tdng trwdng loi nhuan 30% so
véi ndm 2020.
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Interbank rate ON 1w M

6.00 %

Gov bond Yield 107

8.00%

6.00%

4.00%

2.00%

Vimé 1H2021

Vé y twdng dau tw trong 6-18 thing tdi, ching tdi quan tAm dén cac cd Tang trwémg GDP yoy 5.64%
phiéu c6 trién vong kinh doanh tich cuc, md hinh kinh doanh hiéu qua, Du no tin dung (triéu ty) 9.695
chit lwgng tai san & mirc tot vGi ty 1€ bao phi no x4u cao. Theo dé, mot ,ll?lr “(-z tn durtlg/gDP (;f(? ;1167(;//0
N e i N ang trudng tin dung A47%
s0 c0 phiéu dwoc lwa chon nhw TCB, MBB, CTG va VCB. Lam phat binh quan yoy 0.87%
Lai suft tai cip von ] 4%

= Nguén: Fiinpro, Guotai Junan (VN)

o

E San Total Credit TOI Net Profit NIM CIR ROE EPS

) 1H(VNDb)  1H(VNDb)  1H (VNDb) TTM (%) TTM (%) TTM (%) (VND)

g’ ACB HOSE 341,668 11,903 5,072 4.15% -25.57% 26.44% 3,588

X~ BID HOSE 1,297,445 31,661 6,510 2.86% -23.92% 12.32% 2,512

% CTG HOSE 1,076,581 27,006 8,710 3.13% -29.73% 18.50% 3,404

0 g HOSE 106,353 2,350 445 2.30% -62.67% 6.35% 874
HDB HOSE 191,841 8,422 3,352 4.59% -39.56% 20.50% 3,303
LPB HOSE 191,228 4,775 1,617 3.54% -45.11% 18.23% 2,221
MBB HOSE 331,147 18,117 6,397 5.14% -34.59% 20.07% 2,772
MSB HOSE 91,381 5,359 2,479 3.68% -32.83% 20.90% 3,240
0CB HOSE 96,152 4,249 2,120 3.86% -27.81% 23.34% 3,062
SSB HOSE 111,578 3,199 1,238 2.50% -36.30% 15.27% 1,628
STB HOSE 361,109 8,891 1,914 2.74% -49.22% 11.82% 1,920
TCB HOSE 313,514 18,138 9,283 5.67% -28.14% 20.97% 4,614
TPB HOSE 132,204 6,233 2,407 4.33% -36.04% 24.36% 4,158

R'l VCB HOSE 921,948 28,580 10,868 3.23% -36.69% 20.60% 5,532

8 VIB HOSE 182,945 7,308 3,164 4.37% -35.35% 31.61% 3,811

EI VPB HOSE 310,853 23,098 7,218 8.73% -23.38% 22.64% 5,054

~x BAB HNX 78,147 1,095 348 2.09% -55.66% 7.81% 931

8 NVB HNX 41,740 759 101 2.56% -66.51% 1.94% 205

g SHB HNX 331,480 7,495 2,475 3.25% -25.31% 15.37% 2,007

QO (€6 phiéu nganh ngdn hang niém yét trén san. Nguon: the Company, Guotai Junan (VN).
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KET QUA KINH DOANH 1H2021

Tang trwdng tin dung nhin chung dwoc duy tri tich cwc véi mirc tang trung binh trén 7% tai cac

ngin hang niém yét. Nhdm ngin hang TMCP tv nhin top diu cé téc dd ting trwdng cao nhit

(10%-12%ytd) va da cham tran ting treéng tin dung NHNN cap nira dau nam.

Loi nhudn toan nganh duy tri da tang tich cwc, +58%yoy: (i) Nnom SOBs c6 két qua kém tich cwc nhit

do dnh hwéng tang manh trich lap dw phong; (ii) Nhém TMCP top trén tang tredng kha nho NIM mé rong

va cat gidm chi phi (MBB, TCB, VPB, ACB, TPB); (iii) Nhém TMCP nhé (BVB, KLB): ting trwdng lgi nhuin
manh nhit- PBT gip déi, gdp 3 cung ky ndm truéc (nhém nay cé mot s6 khoan thu nhip bat thwong, giam
manh chi phi dw phong 1H).

Ly giai nguyén do loi nhuln ting tredng nira dau nam:

* NIM cai thién nho chi phi huy dong gidm: thu nhap l4i clia cic ngan hang tang truwdng chi 6.3%yoy, tuy
nhién funding cost gidm 13.84% yoy la nguyén nhin chinh khién thu nhép 13i thudn khoi ngdn hang
niém yét ting trwedng trén 35% trong nira ddu nam.

e Thu nhip ngoai lai duy tri taing kha 35%yoy

*  Chi phi hoat dong dwoc ki€ém soat chit chi ting 13%jyoy, ty 1é CIR gidm tai hiu hét cic ngin hang.

* Tuy nhién, ngoai trir s6 it mot s6 ngin hang nhw VPB, HDB, két qua quy 2/2020 ctia nhiéu ngin hang
khong kha quan va do vy tao nén thip cho ting trwedng cao nim nay.

Figure-1: Credit and Profit growth 1H2021 (yoy) Figure-2: NIM and NPL ratio 1H2021
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Source: Fiinpro, Guotai Junan (VN). Source: Fiinpro, Guotai Junan (VN).
TRIEN VONG NGANH

Do anh hwdng kéo dai ctia dich bénh, két qua kinh doanh quy 3/2021 cta toan nganh sé c6 phan chirng lai.
Tuy nhién, v&i ky vong dich bénh sé sém dwoc ki€ém soat tai thoi diém dau thang 9 cung tién do tiém
vaccine dwoc ddy manh, ching t6i dw dodn nganh ngan hang sé c6 quang birt toc cing mua cao diém trong
quy 4 gitp téc do tang trudng tin dung toan nén tinh té€ dat 9%-10% cho ca ndm 2021. Trong d4, khoi
ngan hang TMCP niém yét tang trwdng tin dung trung binh 15%.

Vé mat lgi nhuln, sé tiép tuc cé sw phan héa gitra cic nhém SOBs, nhém TMCP din dau va nhém TMCP
nho. Cu thé:

1) Quy mé nhé cung tap khach hang tip trung giip nhém TMCP nhé dé dang mé& rong quy md tin
dung so v&i TTS va do d6 dat toc do ting truedng an twong.

2) Nguoc lai, nhém SOBs lai 1a nhém chiu 4p lwc tir nhiéu phia: (i) ddy manh hé trg khach hang va
giam lai suit theo chi dao ctia SBV (ii) cac khach hang 16n, s6 lwgng nhiéu va chiu anh hwdng bdi
dich bénh khién nguy co no xau tang cao, (iii) sw kém linh dong hon vé s6 hda, @6 pht chi nhanh
16 khién chi phi hoat déng vin & mitc cao va (iv) bién dong nhan sy tai CTG hay VCB ciing sé& dén
sw thay ddi vé chién lwgc/quan diém tiép cin rii ro ciia ngin hang.

3) O nhém giita, cAc ngan hang TMCP c6 phin c6 s6 dw no tir 200,000-400,000 ty ddng nhw TCB,
MBB, VPB, VIB, STB ciing c¢6 sw phin héa nhit dinh. TCB va MBB ¢6 trién vong sdng hon nho cai
thién dwoc chat lwong tai san cung hiéu qua hoat dong kinh doanh. Phan khiic hoat déng cling bén
vitng, it chiu &nh hwéng ngan han hon so v&i VPB khi nhiéu khach hang cta ngan hang ciing nhw
FE Credit chiu &nh hwéng béi dich bénh.
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NIM 2H2021 dv kién giam trung binh 0.2%-0.3% do cac go6i hd tro cat gidm 1di sudt cing voi dw dia
giam chi phi huy dong khong con nhiéu.

0 khia canh dw phong, chi phi dw phong ctia cic ngan hang, dic biét cac ngan hang 16m van dang duy tri
nén cao va tang trich 1ap cho cac khoan no xau phét sinh cling nhw trich 14p theo 16 trinh TT03/2021. V&i
nhitng gi dang dién ra dén thoi diém hién tai, mot s6 ngan hang sé phai ting trich 1ap dw phong trong thoi
gian t&i do no xau phat sinh, hoat dong kinh doanh tiéu dung bi anh hwédng do dich bénh kéo dai.

Nhin vé trién vong trung va dai han, chiing t6i ky vong tich cwc hon trong nam 2022 khi kinh té Viét Nam
c6 thé hoi phuc sau dot dich nay, ddc biét sau khi phan 1é6n dan sé da dwoc tiém vaccine va ky vong vao
mitc mién dich cong dong. T6c do ting trwdng tin dung theo d6 dugc ky vong & mirc 14% nhd hodi phuc
cac hoat dong kinh doanh, tiéu dung.

Yéu t6 chinh sach 1a mot trong nhitng nhan t6 chinh khién ching téi gitr quan diém tich cyc vé nganh
ngan hang. K& tir nam 2020, TT01/2020 di dwoc ban hanh nham hd tro tdi da cAc ngin hang ciing nhw
khach hang. Cac chi dao vé cat gidm l3i suit hay stra d6i TT01/2020 bang TT03/2021, xuyén sudt 2 nim
gitip cac ngan hang “dé thd” hon trong hoat dong xir Iy no x4u dot ngdt ting cao.

Nang lai suat theo 16 trinh héi phuc Kinh té. Trong béi canh dich bénh rit kho kiém soat tét va kinh té
hoat ddng cAm chirng nhu hién tai, chiing toi cho rang NHNN Viét Nam s& nang mat bang l1ai suit ké tir
nam 2023 trong kich ban tich cwc khi Covid da dwoc kiém soat tét trén toan ciu cling nhw Viét Nam dat
dwoc mién dich cong dong.

Figure-3: Credit growth limit 2021 Figure-4: Asset quality
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Source: Fiinpro, Guotai Junan (VN). Source: Fiinpro, Guotai Junan (VN).
Figure-5: NIM and CIR Figure-6: Profitability
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1) Véinhitng ddnh gid néu trén, ching to6i duy tri x€p hang “Tich cwc” véi nganh ngin hang.

2) Chung tdi dw kién ting truwdng tin dung toan nén kinh té & mirc 9%-10% cho cd nam 2021. NIM
trung binh 3.3% va tang trwdng lgi nhuan 30% so véi nam 2020.

3) Veéy twdng diu tw trong 6-18 thang t&i, chung tdi quan tAm dén cac cd phiéu c6 trién vong kinh
doanh tich cwc, m6 hinh kinh doanh hiéu qua, chit lwong tai sdn & mirc tét véi ty 1€ bao phi ng xau
cao. Theo d6, mot sé cd phiéu dwoc lwa chon nhw TCB, MBB, CTG va VCB.
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XEP HANG CO PHIEU
Chi s6 tham chiéu: VN - Index. Ky han d4u tu: 6 dén 18 thang
Khuyén nghi Pinh nghia
Mua Ty sudt loi nhuin ky vong>= 15% o
Hod#c cdng ty/nganh c6 trién vong tich cuc S
, . Ty sudt loi nhuin ky vong tir 5% dén 15% 2
Tich luy Hod#c cdng ty/nganh c6 trién vong tich cuc 5
A Ty sudt loi nhuin ky vong tir -5% dén 5%
Trung 1ap Hod#c cdng ty/nganh c6 trién vong trung lap
L Ty suit loi nhuin ky vong tir -15% to -5%
Giam ty trong Hodc cong ty/nganh c6 trién vong kém tich cuc
Bén Ty sudt loi nhuin ky vong nhé hon -15%
Hodc cong ty/nganh c6 trién vong kém tich cuc
XEP HANG NGANH
Chi s6 tham chiéu: VN - Index Ky han dau tu: 6 dén 18 thang
Xép loai Pinh nghia
A Ty sudt loi nhuin trung binh nganh so véi VN-Index 1é6m hon 5%
Vwot troi N \ .
: ; Hodc trién vong nganh tich cuc
A Ty sudt loi nhuin trung binh nganh so véi VN-Index tir -5% dén 5%
Trung lap

Hodc trién vong nganh trung lap
Ty sudt loi nhuin trung binh nganh so véi VN-Index nhé hon -5%
Hodic trién vong nganh kém tich cuc

KHUYEN CAO
C4c nhan dinh trong bdo cdo nay phan 4nh quan diém riéng clia ngwdi viét vé ma chirng khodn hoic td
chirc phat hanh. Nha dau tw nén xem bao cdo nay nhw mdt nguén tham khao khi dwa ra quyét dinh dau
tw va phai chiu toan b trach nhiém déi v&i quyét dinh diu tw ctia chinh minh. Guotai Junan Securities
(Vietnam) khong chiu trach nhiém ddi véi toan bo hay bat ky thiét hai ndo, hay sw kién bi coi 1a thiét
hai, d6i v&i viéc st dung toan b hoic tirng phan thong tin hay y kién nao dwgc dé cap trong ban bao
cdo nay.
Chuyén vién phan tich chiu trach nhiém chuin bi bdo cdo nay nhan dwoc thi lao dua trén cac yéu to
khac nhau, bao gdbm chit lwong va do chinh xac ctia nghién ctru, phan hoi cia khach hang, yéu t6 canh
tranh va doanh thu téng thé cua cong ty, bao gdm doanh thu tir/trong sé cac don vi kinh doanh khac.
Guotai Junan (Vietnam) va can b0, gidm d6c, nhan vién cé thé c6 mdoi lién hé dén bat ky chirng khoan
nao dwoc dé cip trong tai liéu nay (hodc trong bat ky khodn d4u tw ndo c6 lién quan).
Bao cdo nay da dwoc chuin bi trén co s& thoéng tin dwgc cho 1a dang tin ciy tai thoi diém cong bé.
Guotai Junan (Vietnam) khéng tuyén bd hay bdo dam vé tinh day dd va chinh xac cia thong tin dé. Cac
quan diém va wéc tinh trong danh gia cta ching téi c6 gia tri dén ngay ra bao cdo va c6 thé thay d6i ma
khong cin bao cdo trudec.
Bao cdo nay dwgc chuin bi cho muc dich duy nhat 13 cung c4p théng tin cho cac nha d4u tw t6 chirc va
khach hang ci nhan clia Guotai Junan (Vietnam) tai Viét Nam va & nwéc ngoai theo luat phap va quy
dinh c6 lién quan rd rang cho qudc gia noi bdo cio ndy dwgc phan phdi khong nham dwa ra bat ky dé
nghi hay hwéng dan mua ban chirng khoan cu thé nao. Cac quan diém va khuyén cio dwgc trinh bay
trong ban bao cao nay khéng tinh dén sw khac biét vé muc tiéu, nhu ciu, chién lwgc va hoan canh cu
thé ctia tirng nha d4u tw. Ngoai ra, nha diu tw ciing y thirc c6 thé c6 cac xung dot loi ich dnh hwdng dén
tinh khach quan ctia ban bao cio nay.
Béo cdo nay khéng dwoc sao chép, xuit ban hoic phan phoi lai bdi bat ky doi twong nao cho bit ky
muc dich ndo ma khong c6 sw cho phép bang vin ban cta dai dién uy quyén clia Guotai Junan
(Vietnam). Vui 1ong dan ngudn khi trich dan.

Kém hiéu qua
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