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Cap nhat két qua hoat dong 9T dau nam: Chat lugng tai san dugc quan ly
than trong va kha nang sinh IGi duy tri manh mé trong bdi canh dai dich.

¢ 9T dau ndm 2021, Igi nhuan trudc thué€ (LNTT) cla 17 ngan hang niém yét
tang 42,6% YoY, dat 132 nghin ty dong/5,7 ty USD. Trong Q3, tang trudng
LNTT giam t6c so vai cung ky ndm trudc & hau hét cac ngan hang trong bdi
canh tang trudng tin dung cham lai trudc tinh hinh gidn cach xa hdi nghiém
ngat va cac ngdn hang chl dong tang trich 1ap du phong dé tich Ity du phong
rdi ro cho vay déi véi cac khoan ng xau tiém an.

¢ Nhu da dé cap trong bao cdo cap nhat nganh Ngan hang 6 thang dau nam,
ching toi cho rang tang trudng Igi nhudn cla cac ngan hang sé giam téc du
tinh hinh Covid cd kéo dai hay khong vi cac ngan hang da tdng trudng rat manh
trong 6 thang dau nam (tang trudng LNTT 55,3% YoY).

Trén thuc t&, ban I3nh dao mdi ngdn hang s& hudng t8i muc tiéu ting trudng
Igi nhudn nhét dinh dé€ dat dugc mirc ROE muc tiéu. Do dd, sau khi ghi nhan
mUc ROE rat cao (khoang 20-28%), cac ngan hang s€ chd dong quan ly tang
trudng Igi nhuén dé€ duy tri mc ROE muc tiéu dé. Trong bdi canh Q3/2021, cac
ngan hang con ¢ nhitng ly do khac d€ quan ly gidam téng trudng Igi nhuén nhu:
(i) Tuan tha yéu cau cta Ngan hang nha nudc (NHNN) vé quan ly giam Igi
nhuan, diéu nay sé cho phép cac ngan hang nhan han mikc tang trudng tin
dung t6t hon. Cac ngan hang thugng mai qudc doanh cho thay su tuan tha
nghiém ngdt han ddi vdi IGi kéu goi nay. (ii) Tinh hinh Covid-19 phtc tap budc
cac ngén hang phai trich 1&p du phong cao hon dé tdng cudng ty 1é bao phu ng
xau nham tdng kha nang chdng chiu trudc cac ton that tin dung bat ngs va
quan ly tang trudng 6n dinh trong nhitng nam téi.
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Nganh Ngan hang @ Maybank kimEng

e Tang trudng LNTT toan nganh 9 thang dau nam dugc duy tri 8 mic cao
(42,6% YoY) véi cac ngan hang von hda vira va nhé (SHB, MSB, SSB) dan dau
da tang. Cac ngan hang cé Igi nhuan tang trudng t6t bao gom: TCB, MBB, TPB
va OCB. Ngoai ra, VCB ciing cong b0 tang trudng Q3 va 9T dau nam tot, dat
lan lugt 1a 15% YoY va 21% YoY, so véi ky vong cla thi truGng rang VCB sé&
ghi nhan tang trudng di ngang, dong thai VCB cling ghi nhan nhitng con s6
t6t hon so vai céc NHTM qudc doanh khéc (CTG va BID). Theo quan diém cla
ching tdi, VCB c6 nhiéu du dia dé€ tang trudng manh han, tuy nhién ngan hang
da quan ly giam toc do tang trudng Igi nhuan trong 2 nam qua theo chi dao
ctia NHNN. Do dd, ching tdi tin rang VCB co kha nang sé tang trudng Igi nhuan
manh han (nam trong s6 nhiing doanh nghiép hoat déng tdt nhat véi mic
tang trudng Igi nhuén tlr 30-35%) vao ndm 2022 khi NHNN ndi Idng ki€ém soat
ddi vGi cac NHTM qudc doanh hau dai dich va ban lanh dao ngan hang cling
can ghi nhan mirc tdng trudng manh hon nhdm hd trg cho k& hoach téng von
mai.

¢ Cac ngan hang cho thay két qua thap han ky vong trong Q3/2021 bao gom:
VPB, ACB, VIB, STB va EIB. Ddi vdi ACB, chung toi cho rang rdng ngan hang
da chu ddng kim ham Igi nhudn Q3 dé can bang giira viéc duy tri ROE manh
mé va tang cudng cac chi s6 chat lugng tai san (ty 1€ ng xau va ty |é bao phu
ng xau). Bdi vdi VPB, VIB va STB, chiing t6i cho rang néu su phuc hoi ciia nén
kinh t& dugc duy tri ding hudéng (nhu giai doan ké tir thang 10 ndm 2021)
nhdg viéc dan md clra trd lai, cac ngan hang nay sé ti€p tuc tang trudng manh
hon tur Q4.
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Nganh Ngan hang @ Maybank kimEng

 Kha nang sinh Igi (ROE) dugc duy tri 8 mifc cao, dac biét la & cac ngan hang
tu nhan nhu: TCB, VPB, MBB, ACB, HDB, TPB, VIB va OCB.

VN Banks' profitability mFY20 ROE = 1H21 ROE = 9M21 ROE
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Cac yéu t6 thic ddy thu nhap vin manh mé

e 9T dau nam 2021, 17 ngan hang niém yét cong b6 mirc tang trudng thu
nhap ai thuan (NII) 27% YoY nhd ting trudng cho vay 8n dinh (13-35% YoY
I 7-24% YTD) va NIM md rong 20 diém cd ban Ién 4,2% (so véi 2020).

e Chiling t6i cho réng dé& hd trg ting trudng kinh t& NHNN s& can phai thic
day téng trudng tin dung tir quy 4/2021. Do dd, NHNN cé thé s& ndi han miic
tin dung (tuagng tu nhu ndam 2020 khi NHNN ciing tang han murc tin dung hai
[an).

e Chung t6i du bao tin dung toan nganh sé tang trudng 12,5% vao nam 2021
va 14% vao nam 2022. Cac ngan hang c6 hé s6 an toan von (CAR) va nén
tang khach hang t6t nhu TCB, MBB, VPB ... sé& cd thé dugc nhan han mic tin
dung cao haon.
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Nganh Ngan hang @ Maybank kimEng

e So vGi nlra dau 2021, NIM 9T/2021 d3 gidm 18 di€ém cd ban do cac ngan
hang ddng loat gidm 13i sudt cho vay dé hd trg khach vay bi anh hudng bdi
dai dich kéo dai. Tuy nhién, trai ngugc véi lo ngai cua thi truGng vé viéc NIM
sé bi anh hudng nghiém trong, ching t6i thdy rang cac ngan hang niém yét
van duy tri NIM t6t, dat murc 4,2% trong 9T21, cao hon 20 diém cd ban so véi
2020.

e Chi phi von giam nhanh han téc d6 giam cua Igi sudt cho vay trong 9 thang
dau nam, gidp NIM mé rong tai hau hét cac ngan hang (ngoai trir VPB, HDB
va OCB c0 Igi suat cho vay giam nhanh hon do Covid-19 anh hudng nghiém
trong mang cho vay tiéu dung).

e C4c ngan hang tiép tuc nd luc ndng cao cd ciu tién guri khong ki han (CASA)
va ti€p can ngudn von ban budn vdi chi phi ré hon la nhitng yéu t6 gop phan
giam chi phi von.

e Ndm 2022, chiing tdi cho rang NIM c6 thé chiu ap luc bat ngudn tur viéc 13
suat huy dong tang do ap luc lam phat va su’ canh tranh trong viéc huy dong
von gilfa cic ngan hang dé ho trg ting trudng tin dung. Do d6, cic ngan hang
cd vi thé€ thanh khoan t6t (hé s6 LDR thap), ty Ié CASA cao va con nhiéu du
dia dé€ gia tdng co cdu cho vay SME & bén 1, s& cd vi thé t&t hon d€ giam
thi€u &p luc 1én NIM. Dua vao céc tiéu chi trén, ching tdi danh gid cao TCB,

MBB va VCB.
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Nganh Ngan hang @) Maybank kimEng

e Thu nhap tu phi (dac biét la phi bancassurance) tao thém dong luc tang
trudng cho cac ngan hang.

« X&p hang theo “Ty |& phi/Téng tai san” (thé€ hién chinh xac hon kha nang tao
thu nhap tu phi cla cac ngan hang), TCB, VPB, MBB va VIB la cac nha bang
dan du. Luu y, ti 18 ndy ctia MSB cao dot biénh do ngudn tién bd sung tir phi
tra trudc banca.

e Chi phi hoat dong (OPEX) tdng vUra phai, binh quén 11% YoY trong 9T21.
Hau hét cac ngan hang déu kiém soat t6t OPEX. Trong dd, cac ngan hang c
ti€n dé chuyén déi s6 nhanh (nhu TCB, MBB, VIB) dudng nhu ghi nhan OPEX
tang manh hon do tang t6c dau tu vao cong nghé thong tin va nguon nhan
Iuc.

e Ty I€ Chi phi trén Thu nhap (CIR) clia cac ngan hang dudc quan ly & mic
tot nhat theo tiéu chuén toan cau, mdt phan nhd vao téng thu nhap hoat dong
(TOI) tang manh han va chi phi nhan céng vira phai.

Trién vong chét lueng tai san va trich 1ap du phong

¢ Tinh hinh gian cach xa hoi nghiém ngat (trong hau hét Q3/2021) da gay ra
ap luc dang k€ 1&n chat lugng tai san. Nhiéu ngén hang cho biét ty 1€ ng xau
tdng dang k€ véi mirc tang trung binh khoang 29% déi v6i 17 ngan hang niém
yét.

e Trdi ngugc vdi nhitng lo ngai bi thdi phdng trén truyén thdng vé viéc ng xau
gia tdng, chung toi cho rdng mirc dd téng clia ng xau 1a hop ly va cd thé kiém
soat dudc, do:

0 MUt ng xau cla cac ngan hang VN [trudc dai dich] tuang doi thap, tham chi
rat thap & mét s6 ngan hang (ty 1é ng xau chi 0,4-0,6%), theo quan diém cla
chiing t6i. Do dd, viéc téang tir mirc nén so sanh thap nhu vay trd lai mdc binh
thudng, dac biét la trong bo6i canh Covid-19, khién ty 1€ ng xau co vé tang
tuong ddi cao (c6 thé ting gép ddi Ién mirc ng xau binh thudng 1a 1% -1,2%
- Luu y réng day van 1a ty 18 ng x4u rat tot theo tiéu chuén toan cau).

o Ty Ié ng x&u tai hau hét cdc ngan hang van & murc cd ban va & murc kha.
Ngoai ra, ty I€ bao phl ng xau tai hau hét cac ngan hang da dugc tang cudng
hon nhiéu.

o NHNN udc tinh ng xau toan phan (bao gom ca cac khoan ng c6 kha nang tai
cd cau) dat khoang 7,8% vao cudi nam 2021, kha tuong dong vdéi udc tinh
cla chung t6i (dudc trinh bay trong bao cao cap nhat nganh ngan hang 6
thang dau ndm). Chudng t6i nhan thay mufic ng xau nay tudgng tu' nhu trong giai
doan 2016-2017 va tin rdng diéu nay s& khong gay ra rui ro cd hé théng cho
hoat déng cta cac ngan hang Viét Nam. Trén thuc t€, véi viéc nén kinh té
dang dan phuc hdi hdu gidn cach xa hdi, chiing t6i cho rang nhiéu khoan vay
trén sé quay trd lai nhdm ng du tiéu chuan.
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Nganh Ngan hang @ Maybank kimEng

NPLs by Dec20 = NPLs by Mar21 = NPLs by June21 NPLs by Sep21 NPL ratio by Sep21
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 Xét mot cach tong thé (bao gdbm murc ng xau hién tai cling nhu’ ng xau tiém
an tir cic khoan ng tai cd cau, ty 18 bao phll ng xau, cac chinh sach hd trg hién
hanh (nhu Thong tu 01/03/14 cho phép hoan ng va gian trich 1ap du phong
can thiét cho cac khoan ng tai cd cau do anh hudng cua Covid-19 trong vong
3 ndm) va su hdi phuc ctia nén kinh t& hién nay, ching t6i cho rdng cac ngan
hang Viét Nam sé khong gap cu soc vé phi suat tin dung/ty € trich 1ap du
phong.

e Ching toi ky vong phi suat tin dung trung binh sé vao khoang 1,5-1,6%
trong hai quy tdi, sau do c6 thé giam xudng k€ tir quy 2 ndm 222, diéu nay
s& 1a ddng luc chinh thuc day Igi nhuén cac ngan hang tang trudng manh han
trong nlra cudi 2022.

VN banks’ credit-cost rate (i.e. Credit costs/Average loans)
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Nganh Ngan hang @) Maybank kimEng

Trién vong Igi nhuin

¢ Hau hét cac ngan hang dang trén da hoan thanh cac muc tiéu 2021. Liiy ké
9T dau nam, cac ngan hang da hoan thanh binh quan 77% ké hoach Igi nhuan
ca nam 2021. Riéng TCB, MBB, ACB, MSB, SHB, LPB va SSB da hoan thanh
85-105% muc tiéu dé ra.

* S0 V@i du' bao clia chuing t6i/udc tinh cua Bloomberg, mot s6 ngan hang niém
yé&t van con du dia dé hoan thanh va vugt muc tiéu dé ra. Cac ngan hang cé
kha ndng tang trudng tét han ky vong bao gom: TCB, BID va HDB. Mat khac,
EIB va VIB cd thé s& khdng hoan thanh céc du béo.

¢ Chung t6i ky vong 17 ngan hang niém yét s€ dat mdc tang trudng Igi nhuan
10% trong Q4/2021, tuang duong 44 nghin ty dong LNTT (bang mdic trung
binh clia ba quy dau nam) nhd tang trudng tin dung va thu nhap tir phi manh
hon. Do dd, nganh ngan hang sé€ két thic ndm 2021 v&i muc tang trudng Igi
nhuan 33% YoY, tudng dudng vdi du bao cua ching tbi trong kich ban co sé
(nhu da dé cap trong bao cdo cap nhat nganh ngan hang 6 thang dau nam).

o Kich ban cd sd ctia ching t6i cho rang lan song Covid-19 lan th(r 4 sé& dugc
ki€ém soat trong T8/2021; ti 1& tiém ching dat 30% dan s6 (2 liéu) vao cubi
nam 2021 va 75% trong nlra dau ndm 2022. Do do, ting trudng GDP cd thé
duy tri 8 mdc 5,5% nam 2021 va dat 6,5-6,8% nam 2022; tang trudg tin dung
s€ dat 12,5-13% nam 2021 va khoang 14% nam 2022.
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Nganh Ngan hang @) Maybank kimEng

LNTT 9T21/dy
bao LNTT ca Binh luan
nam

Ngan LNTT 9T21 | LNTT 2021E
hang (ty dong) (ty dong)

VCB 19.308 27.199 71,0% D& hoan thanh du bdo ca ném 2021, LNTT Q4 clia VCB can dat 7,9 nghin ty
dong, + 11% YoY. VCB ¢ du kha néng dé hoan thanh két qua trén véi viéc
ngan hang c6 bd dém du phong ng xau day dan va mét nlra phi tra trudc
banca hang ndm s& dugc ghi nhan trong Q4/2021. Nam 2022, chiing t6i udc
tinh sd bd VCB c6 thé dat tang trudng Igi nhuan 30-35% va ROE khoang
20%, nhg céc déng luc thic ddy tdng trudng Igi nhuan vitng chic (tdng
trudng tin dung, NIM, thu nhap tur phi) va viéc gidm trich 13p du phong,

nh&m hd trg cho k& hoach téng vén mdi.

TCB 17.098 21.330 80,2% TCB d3 thuc hién 80% du bdo. D& hoan thanh du bao ca nim 2021, LNTT
Q4 clia TCB can dat 4,2 nghin ty déng, chi bdng 83% LNTT 4Q/2020. Vdi
cd s khach hang viing chdc, cdng vdi cac yéu t6 thic déy thu nhap (NIM
cao, thu nhap tr phi cao, vi thé chat lugng tai san tét), TCB ¢ du dia I6n
dé ghi nhan két qua vugt du bdo. Co kha ndng TCB s& két thlc 2021 vdi
mfc tdng trudng Igi nhuan 40% va duy tri mirc tang trudng khoang 25-30%
vao ndm 2022 dé€ duy tri ROE trén 20%.

CTG 13.910 21.356 65,1% CTG da ghi nhan két qua hoat dong vugt tréi trong Q2/2020 cho dén
Q1/2021, trudc khi gay that vong vdéi tang trudng giam manh trong Q2/2021
(38% YoY) va tang trudng gan nhu di ngang trong Q3/2021 (5%). Ching
t6i cho rang ly do khién két qua CTG khdng nhu ky vong bao goém: (i) sy
thay ddi trong ban 1anh dao , (ii) 4p luc tuén thi chi dao ctia NHNN yéu cau
cac NHTM quéc doanh ghi nhan tang trudng Igi nhuan hgp ly trong bdi canh
cac doanh nghiép phi ngan hang chiu tac déng bai dai dich, va (iii) gidn cach
x3 hoi kéo dai trong Q3 do anh hudng clia Covid-19 da téc dong dén tang
trudng tin dung va chat lugng tai san. Trong 9721, CTG da hoan thanh 65%
du bdo. P& hoan thanh du bdo ca ndm 2021, LNTT Q4 cla CTG can dat 7,5
nghin ty dong, +11% YoY. V&i bd dém dy phong rui ro cho vay ma ngan
hang da xay dung va phi tra trudc banca, CTG ¢ thé hoan thanh cac muc
tiéu dé ra. Tuy nhién, ching tdi khdng chéc chan vé y dinh cla ban Idnh
dao mdi khi ¢ kha nang ban Ianh dao CTG mudn tri hodn viéc ghi nhan phi
banca vao nam 2022 nhdm tao cd sg cho téng trudng t6t hon vao ndm 2022.
N&m 2022, ching tdi udc tinh CTG c6 thé téng trudng Igi nhuan 30-35%.

MBB 11.885 15.070 78,9% MUc tang trudng Igi nhuén kha quan clia MBB trong 3Q21 da cing cd niém
tin ca ching t6i vé du bdo téng trudng Igi nhuan ca ndm 2021 la 41% YoY.
DE hoan thanh du bdo ca ndm 2021, LNTT Q4 cta MBB can dat 3,2 nghin
ty dong, + 25% YoY. MBB c6 day du ning luc dé hoan thanh du béo trén
nhg vao dong luc tang trudng Igi nhuan manh mé va bé dém ng xau day
dén, cling nhu céc bién phap cta ban 1anh dao nham thic day tdng trudng
manh mé& dé€ duy tri mdc ROE t8t sau khi phéat hanh riéng lé cho Viettel. Ndm
2022, chiing tbi udc tinh MBB c6 thé tdng trudng Igi nhudn 25-30% va duy
tri ROE khoang 21,5%, nhd tdng trudng tin dung manh han, NIM vitng chac
va thu nhap phi t6t han.

01/11/2021 8



Nganh Ngan hang @) Maybank kimEng

vPB 11.736 17.706 66,3% VPB méi thuc hién dugc 66% du bdo do ting trudng quy 3 khdng nhur ky

vong. P& hoan thanh du bdo ca ndm 2021, LNTT Q4 cta VPB can dat 5,9
nghin ty déng, + 65% YoY. Chlng t6i cho rang ban I3nh dao VPB cé muc
tiéu rd rang dé tang Igi nhuan trd lai trong quy 4 trudc k& hoach ban 15%
¢6 phan VPB cho nha dau tu chién lugc. Tuy nhién, ching tdi cling nhan
thdy muc téng trudng 65% trong quy 4 1a kha khd khan do VPB khong con
nhiéu du dia d€ giam trich 18p du’ phong. Tuy nhién, VPB cd thé dat dudc
muc tiéu néu ngan hang quan ly dé thu thém phi tra trudc tir viéc dam phén
lai thugng vu bancassurance. Néu khdng tinh phi tra trudc banca, ching téi
udc tinh VPB c6 thé dat mic ting trudng Igi nhudn tét nhét 13 25% YoY vao
ndm 2021 (so véi mic du bao 36% trudc day cla ching t6i). Nam 2022,
ching t6i ky vong VPB sé quan ly mulc tang trudng Igi nhuan khoang 22-
25% trong kich ban cg sg, vdi tiém ndng tang trudng cao han trong trudng
hgp ngan hang nhan dugc han muc tang trudng tin dung t6t hon tir NHNN
do c6 hé s8 an toan v8n (CAR) rat cao (c6 thé tdng 1én trén 17% sau khi

bao gom khoan thu tir viéc thoai von FE).

BID 8.968 11.734 92,0% BID d3 hoan thanh 92% du bao. D& hoan thanh du béo ca n&m 2021, LNTT

Q4 cla BID can dat 940 ty dong, tuang ducng mét nlra LNTT dat dugc
Q4/2021. Chdng t6i cho rang BID s& vugt du bdo LNTT va két thic 2021 vdi
tang trudng it nhdt 37%. Nam 2022, ching tdi ky vong ngan hang sé suy
tri tang trudng Igi nhuan 20-25% vdéi trang thai hoat dong binh thudng.
Song, c6 kha ndng ban I&nh dao ngan hang s& giam trich 1ap du phong dé€
thic ddy LN (1&n 30-35%) dé hd trd cho k& hoach téng vén mdi.

ACB 6.084 7.447 71,9% ACB d3 hoan thanh 72% du bao. D& hoan thanh du bdo ca ndm 2021, LNTT

81,7% Q4 cuia ACB can dat 3,5 nghin ty déng, +10% YoY. Ching t6i cho rdng ACB
c6 thé hoan thanh muc tiéu dat ra nhd vao cac chi s6 hoat dong tot va su
hoi phuc tdng trudng tin dung. Xem xét dén tin dung sé tang trudng manh
hon vao ndm sau va c6 thé bu ddp &p luc 1én NIM (nhd co cau tai san téi uu
hién tai ciia ACB vGi LDR tudng ddi cao va cg cau CASA vlra phai khién ACB
6 it du dia d€ chéng chiu nhitng tac ddng cta viéc giam Igi sudt cho vay)
cling nhu du dia d€ giam bdt trich 1ap du' phong, ching tdi du bdo ACB sé&
tang trudng LN 20% trong ndm 2022.

HDB 5.339 8.124 81,7% HDB d4 hoan thanh 82% du bao. D& hoan thanh du bdo ca nim 2021, LNTT

Q4 cta HDB can dat 1,4 nghin ty dong, tuong duang 95% LNTT Q4/2020.

viB 5.055 5.556 65,7% VIB méi thuc hién dudc 66% du bdo. D& hoan thanh du bdo ca nim 2021,

LNTT Q4 cla VIB can dat 1,8 nghin ty dong, tuogng dugng tang trudng 57%
YoY. Day la thach thirc déi véi ngén hang do han murc tang trudng tin dung
han ché&, dp luc NIM (VIB c6 cg ciu CASA thap nén c6 it du dia dé hd trg
NIM haon) va khdng con nhiéu du dia dé giam trich 1ap du phong. Vi vay,
chiing tdi cho rang VIB cd kha nang khéng dat dugc du bdo va khép lai ndm
2021 véi mic tang trudng Igi nhuan la 26% (so véi du bao 40%). Theo quan

diém cla ching tdi, VIB c6 thé ting trudng 25% vao ndm 2022, trong
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trudng hgp cd thé huy déng vn mdi dé tdng hé sd CAR (dat 10,6% trong
Q3/2021) va c6 thém han muc téng trudng tin dung. Néu khéng, ching toi
cho rdng téng trudng s& dugc duy tri § mic 18-20%.

SHB

4.394

5.925

91,0%

SHB d3 hoan thanh 91% du béo. D& hoan thanh du bdo ca ndm 2021, LNTT
Q4 clia SHB can dat 501 ty dong, tuong ducng 75% LNTT Q4/2020, theo
quan diém cua ching toi la kha thi dua trén mic Igi nhuén trung binh ma
ngan hang cé thé dat dugc trong cac quy trudc. SHB cd thé vugt muc tiéu
dat ra va khép lai 2021 vdi tang trudng LN trén 80%. Nam 2022, dua trén
mifc nén so sanh cao vao 2021 va kha nang tao thu nhdp clia ngan hang
(tang trudng tin dung, NIM, thu nhdp tUr phi, chat lugng tai san va du dia
dé giam bét trich Iap du phong), ching tdi cho rdng SHB c¢6 thé ting trudng
LN 20%.

TPB

4.394

5.925

74,2%

DE hoan thanh du bdo ca ndm 2021, LNTT Q4 clia TPB can dat 1,5 nghin ty
doéng , + 12% YoY, theo quan diém cla chlng t6i la kha thi dya trén mirc
Igi nhudn trung binh ma ngén hang c6 thé dat dugc trong cac quy trudc
cling nhu xem xét dén cac yéu t6 thic day thu nhdp vitng chic va du dia
dé€ gidm trich I1ap du phong. TPB 6 thé quan ly mic tdng trudng Igi nhudn
25% trong nam 2022 nhg tang trudng tin dung va thu nhdp phi manh mé.

0oCB

3.768

5.996

63,2%

OCB d& hoan thanh 63% du bdo. D& hoan thanh du bao ca ndm 2021, LNTT
Q4 ctia OCB can dat 2,2 nghin ty dong, +15% YoY. Dya trén da tang trudng
9T dau ndm va cac yéu t6 thic ddy LN nhu tdng trudng tin dung, NIM va
du dia d€ giam bét trich 18p du phong, cling nhu k& hoach ban I3nh dao
ngdn hang dét ra tai budi gép gd gidi phan tich gan day, ching tdi cho réng
OCB c6 thé dat tdng trudng LN 25-30%, thap hon nhe so véi du bdo (35%).
OCB c6 thé tang trudng LN 25-30% trong ndm 2022 nhd vao tin dung va
thu nhap tUr phi tdng trudng manh hon.

STB

3.249

4.147

77,8%

STB d& hoan thanh 78% du bao. D& hoan thanh du bdo ca ndam 2021, LNTT
Q4 clia STB can dat 920 ty dong, tuong dugng 90% LNTT Q4/2020. Ching
t6i tin ring STB c6 thé dat dugc du béo va ky vong ngan hang cd thé duy
tri tdng trudng LN 2022 1a 30% nhd vao tang trudng tin dung cao han, NIM
phuc hdi va thu nhap tir phi gia téng.

MSB

3.101

4.037

76,8%

MSB d& hoan thanh 91% du bdo. D& hoan thanh du bdo ca ndm 2021, LNTT
Q4 ctia MSB can dat 940 ty dong, +9% YoY. Diéu nay kha kha thi di vdi
ngan hang.

LPB

2.803

3.276

85,6%

LPB d& hoan thanh 86% du bdo. D& hoan thanh du bdo ca ndm 2021, LNTT
Q4 cua LPB chi can dat 470 ty dong, tudng duong 70% LNTT Q4/2020.
Chuing t8i cho rang LPB c6 thé vugt du bdo va két ndm 2021 vdi tdng trudng
LN 45%.

EIB

966

2.114

45,1%

EIB chi méi dat 45% du bao. P& hoan thanh du bo ca ndm 2021, LNTT
Q4 cla EIB can dat 1,1nghin ty dong, tuong ducng tdng trudng 398%
YoY. Day la thach thirc véi khd ndng tang trudng tin dung vira phai, NIM
va phi clia ngan hang. Ngoai ra, EIB khéng con du dia dé giam bét cac
khoan dy phong. Vi vay, chlng ti cho rang két qua cua EIB c6 kha nang
thap hon déng k€ so véi du bo.

01/11/2021

10



Nganh Ngan hang

Pinh gia

* Sau dgt diéu chinh manh vao nira dau T7/2021, dinh gia cla cac ngan hang
hién tai da hop li hon. biéu nay tao cg hoi cho cac nha dau tu dai han tich luy
cd phiéu clia cdc ngan hang t6t & mdc dinh gia hop |i.

* Ngoai trir VCB (dinh gia hgp li véi vi thé la ngan hang hang dau, theo quan
diém clia chiing tdi) va SSB (da tdng qua cao va cd thé bi diéu chinh thém),
cac ngan hang khac hién tai dang giao dich tai mdc trung binh 1,9x P/B du
phéng 2021 va 1,6x P/B du phong 2022, cho thdy mirc dinh gia ré véi ROE
viing chdc (18,3%).

¢ Dua trén tiém luc tai chinh, kha nang sinh Ii va dinh gia hién tai, cac lva
chon hang dau cua chdng toi trong s6 cac ngan hang Viét Nam bao gém: TCB,
VCB va MBB (d6i vdi vi thé dau tu, tic la Mua va ndm gilf trong 3-4 ndm téi);
VPB, OCB va STB cho vi thé giao dich (3-6 thang).

Hiéu suat cha cac c6 phiéu ngan hang YTD (31/12/2020 — 29/10/2021)

u Mkt Cap (USD b) ¢FYZEP/BV (x) - Green: Undemanding | | Red: Expensive/Stressed
18 3 '
31 ¢

16
14 1
12 24

avg. PIBY

(June 2021)
10 21

2.0 2.0

FUADNTL SIS ( -- - - .-’ ____________________________________________

8 13 20 18

' ' 1,6
¢ ¢
agPIBY AR BB B 05 161515
(Dec 2020)
4
2 ) _—
JAKRNL IR

V(B TCB VPB BID CTG MBB ACB VIB SHB TPB HDB STB SSB OCB M8 EIB LPB

YTD share price

performance 0% 64% 111% -13% 18% 67% 47% 60% 64% 67% 33%  57% 101% 81% 58% 17%  88%
FY21E profit

growth 18% 35% 36% 30% 25% 41% 30% 40% 70% 35% 28% 5% 40% 3% 60%  60% 35%
FY21E ROE (%) 183 199 197 94 166 217 247 304 160 228 211 93 13.0 230 165 9.7 145
FY20 ROE (%) 8 2 b 2 240 28 22 235 202 8 ( 2 / 6 123
BS leverage () 17 62 77 W4 152 99 M3 129 162 105 126 148 123 82 92 92 158
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Phuc luc 1: Piéu khoan cho viéc cung cap bao cao va nhirng khuyén cao

Khuyén nghi

B&o cao nay chi nhdm muc dich luu hanh chung va cung cip thdng tin va bdo cdo nay khdng cé y dinh hodc dugc xem 13 nhitng d& nghi mua hodc ban cd phiéu dugc dé cap & day
trong bt ky trudng hop ndo. Nha dau tu' nén Iuu y réng gid tri ctia nhitng cd phiéu ndy c6 thé dao dong va gia tri hodc gia clia mdi ¢8 phiéu cé thé ting hodc giam. Nhitng quan diém
va khuyén nghi bao gém & day déu dua vao hé théng danh gia kj thuét va cd ban. Hé thng danh gia k¥ thuét c6 thé khac hé théng déanh gia ca ban béi vi viéc dinh gia ky thuat s
dung nhiéu phuong phap khéc nhau va chi dua vao cac thdng tin vé gid va khéi Iugng giao dich dugc trich tir thi truSng chig khoan vao viéc phan tich ¢ phiéu. Do dé, Igi nhuan
clia nha d4u tu ¢ thé thap hon tdng s6 v8n dau tu ban dau. Cac két qua trong qua khi khong nhat thiét 1a nhitng chi dan ctia cac két qua trong tuong lai. Bo céo ndy khéng nhdm
muc dich cung cap nhitng tu van dau tu cd nhan va cling khdng xem xét muc dich du tu cu thé, tinh hinh tai chinh va yéu cau d&c biét cla nhitng ngudi nhan va doc bao cao nay.
Vi vy nha d3u tu chi nén tim kiém nhitng y kién vé tai chinh, ludt phadp va nhitng khuyén nghi khac lién quan dén su phu hgp clia viéc dau tu vao bat ky cd phiéu nao hodc nhitng
chién lugc dau tu dugc thao luan va khuyén nghi trong bao cdo nay.

Nhitng thdng tin trong bdo cdo nay dugc trich tir nhitng ngudn dugc tin la dang tin cdy nhung nhitng ngudn nay khéng dugc xac minh mét cach déc Iap bdi Maybank Investment Bank
Berhad, cac cdng ty con va cong ty lién két (cé thé dugc goi 1a “MKE™) va vi vay khdng dai dién cho tinh xac thuc va dong bod clia bdo cao nay bai MKE va do dé khong nén dua vao
nhitng ngudn nhu vay. Vi vay, MKE va tat cd nhan vién, gidm déc, chuyén vién va céc t6 chiic va/hodc nhan vién lién quan (c6 thé goi 1a “Pai dién™) s& khdng chiu trach nhiém cho
b4t ky nhitng ton that hodc thiét hai truc ti€p hodic gidn ti€p ma c6 thé phét sinh tir viéc sir dung hodc dua vao bao cdo ndy. BAt ky nhitng théng tin, quan diém ho#c khuyén nghi ndo
bao gbém trong bdo cao nay cd thé thay dsi vao bat clf lic ndo ma sé khong dugc thong bao trudc.

B&o c4o nay cé thé bao gdm nhitng phét biéu du’ bdo ma thudng hodc khong phai ltic ndo ciing dugc nhan biét béng cach st dung cac tir ngif nhu “doén trudc”, “tin réng”, “udc tinh”,
“du tinh”, “ké& hoach”, “ky vong”, “du phéng” va “du’ bdo” va nhitng phéat bi€u réng mét su kién hodc két qua nhu “cé thé”, “s&”, “cd thé”, hodc “nén” xay ra hoic dat dugc va nhitng
phéat biéu tuang tu khac. Nhitng phét biéu du bdo nhu vay dugc dua vao nhitng gia dinh va théng tin dugc cong bd cho chiing toi va cé thé chiu nhitng rdi ro va khdng chic chén ma
c6 thé 1am cho két qua thuc t& khac nhiéu so véi nhitng két qua dudc dua ra trong nhitng phat biéu du bdo. Ngudi doc phai can than khdng dugc thay thé nhitng thong tin lién quan
trudc d6 vao nhitng phét biéu du béo nay sau ngay phat hanh ho#c phan anh su' xdy ra clia nhitng s kién khong dudc du bao trudc.

MKE va tat ca chuyén vién, gidm ddc va nhan vién bao gdm nhitng ngudi lién quan dén viéc chun bi va phat hanh béo céo nay c6 thé tham gia hodc dau tu vao nhitng giao dich tai
chinh véi t8 chiic phat hanh ¢ phiéu dugc dé cap trong bdo cao nay (trong mét vai trudng hdp ¢ thé dugc ludt cho phép), thuc hién nhitng dich vu hodc thu hit viéc kinh doanh tir
nhitng t& chifc phat hanh va/hodc cé mét vi tri hodic dang ndm gitf hodic nhitng Igi ich quan trong khac ho#c nhitng giao dich khac d6i véi nhitng c6 phiéu ho#c nhitng quyén hodc
nhitng quan hé du tu khac. Hon nita, cdng ty cé thé cdng bé trén thi trudng nhitng c6 phiéu dugc dé cip bang nhitng cong cu dudc trinh bay trong bao céo nay. MKE c6 thé (theo
ludt dinh) hanh déng dua vao hodc s dung nhitng thdng tin dugc trinh bay & day, hodc dua vao nhiing nghién clfu hodc phan tich trudc khi nhitng tai liéu nay dugc phat hanh. Mot
ho#c nhiéu hon cac gidm dbc, chuyén vién va/hodc nhan vién clia MKE cé thé 13 gidm déc cta nhitng t& chirc phat hanh nhitng cd phiéu dugdc dé cap trong bdo cao nay.

Bao c4o nay dugc thuc hién cho khach hang clia MKE str dung va khdng dugc béo cdo lai, thay déi bat ky hinh thirc ndo, chuyén giao, sao chép hoéc phan phdi t&i bat ky t& chitc ndo
hodc bat ky hinh thirc nao ma khéng c6 su’ dong y bang van ban cliia MKE va MKE va nhitng dai dién dong y khéng co trach nhiém gi d6i véi nhitng hanh déng cua cac bén th{ ba trén
khia canh nay.

Béo céo nay khdng dugc hudng dan hay nhdm muc dich phan phsi hodc str dung bai bét ky ca nhan hodc t6 chifc 1a cdng dan hodc cu tru tai nhitng dia phuong, tinh (tiéu bang),
quéc gia noi ma viéc phan phdi, phat hanh, hodc sir dung cd thé trai véi luat hodc quy dinh. Béo céo ndy chi dugc phan phdi trong nhitng trudng hop dugc chdp thuén bdi phap luat
hién hanh. Cac c6 phiéu dudc dua ra & day c6 thé phii hgp cho muc dich ban trong tat ca cac khu vuc hodc d6i véi nhitng nha dau tu nhat dinh. Khdng cé dinh kién déi véi nhitng du
b4o sau ndy, ngudi doc nén Iuu y réng nhitng tuyén bd trach nhiém khac, canh béo ho#c nhitng han ché& cé thé dugc ap dung dua vao vi tri dia Iy clia cd nhan hodc t6 chirc tiép nhan
bdo cdo nay.

Malaysia

Nhitng quan diém hodc khuyé&n nghi bao gém & day trong moi hinh thirc phan tich k§ thuat ho#ic ca ban. Phan tich kj thuét cé thé khac véi phan tich co ban vi viéc dinh gia kj thuét
ap dung nhitng phucong phap khac nhau va chi dua vao nhiing théng tin vé gia va khdi Iugng giao dich dugc trich tir Bursa Malaysia Securities Berhad trong phan tich chitng khoan.
Singapore

B&o c4o nay dugc thuc hién vao ngdy va nhitng thong tin trong day cé thé chiu su thay d6i. Maybank Kim Eng Research Pte Ltd. (*Maybank KERPL") & Singapore khong cé trach nhiém
phai cdp nhat nhitng thdng tin nay cho ngudi nhan. D&i véi viéc phan phéi bao cao nay tai Singapore, ngudi nhan bdo cdo nay phai lién hé véi Maybank KERPL & Singapore vé nhitng
van dé phat sinh tir ho3c lién hé véi béo cdo nay. N&u ngudi nhan bao cdo nay khdng phai 13 nha dau tu dugc cap phép, nhitng nha dau tu chuyén nghiép hoc nhitng té chirc (dugc
quy dinh tai Diéu 4A cta Luét vé c6 phiéu va giao dich tucng lai clia Singapore), Maybank KERPL s& chiu trach nhiém phap Iy d6i véi ndi dung ctia béo cdo nay véi nhitng trach nhiém
dudc gidi han theo quy dinh clia phap ludt.

Thai Lan (Thailand)

Viéc cong b6 nhitng két qua diéu tra clia Hoc Vién Hiép hdi cac Giam DGc cla Thai Lan (Thai Institute of Directors Association - IOD) vé quan tri doanh nghiép dugc thuc hién bdi
nhitng ngudi tham gia hoach dinh chinh sach ctia V&n phong Uy Ban Thi trung chitng khoan. Céc diéu tra clia IOD dua vao thdng tin ctia nhifng céng ty niém yét trén Thi trudng
Chirng khoan Thai Lan va Thi trudng dau tu tai san thay thé dugc cong bd rong rdi va cd thé dugc danh gia bai nha dau tu. Do d6, két qua nay 1a tir quan diém ctia bén thir ba. N6
khong phai la viéc danh gia hoat dong va khéng dua vao nhitng thong tin ndi bd. Két qua diéu tra nay sé dugc cong bd trong bao cao quan tri doanh nghiép clia cac cong ty niém yét
tai Thai Lan vao ngay phat hanh. Vi vay nhiing diéu tra ndy c6 thé bi thay déi sau ngay phat hanh. Maybank Kim Eng Securities (Thai Lan) Public Company Limited ("MBKET") khéng
xac nhan hay chirng nhan vé tinh chinh xac clia nhiing két qua diéu tra nay.

Ngoai trir khi dugc cho phép déc biét, khdng phan ndo ctia bdo céo ndy cé thé dugc viét lai ho&c phan phéi lai dudi bat ky hinh thirc nao ma khdng cé su* cho phép béng vén ban trudc
clia MBKET. MBKET sé khong chiu trach nhiém gi déi véi moi hanh déng clia bén th(r ba vé khia canh nay.

My (US)

Bao cao ma dugc thuc hién bai MKE dugc phan phdi tai My (“US”) t6i cac nha du tu t8 chiic chli yéu tai My (dudc quy dinh tai didu 15a-6 bai Luét thi truding chig khoan ndm 1934
d3 dugc sira ddi) chi b&i Maybank Kim eng Securities USA Inc (*Maybank KESUSA™), c6ng ty mdi giGi d&ng ky tai My (dang ky tai Didu 15 cla Luét thi trudng ching khoan sira doi
ndm 1934). Tat ca moi trach nhiém cla viéc phan phdi bao cdo nay clia Maybank KESUSA tai My sé dugc thuc hién bai Maybank KESUSA. Tat ca nhitng két qua giao dich clia cac ca
nhan va t8 chiic tai My s& dugc thuc hién thong qua céng ty méi gidi d& ding ky tai My. Bao céo ndy s& khdng dugc hudng dan cho nha dau tu' néu MKE bi cdm hodc bj gisi han cung
cap cho nha dau tu bdi bat ky quy dinh hodc didu Iudt ndo tai cac 13nh thd. Nha dau tu nén chap thuén trudc khi doc bao cdo ma Maybank KESUSA dugc phép cung cdp nhitng cdng
cu nghién clru vé dau tu dugc quy dinh bdi nhitng quy dinh va diéu luat.

Anh (UK)

Bdo cdo nay dugc phan phdi bdi Maybank Kim Eng Securities (London) Ltd (“Maybank KESL") dugc cdp phép va quy dinh bgi Co quan dich vu tai chinh va chi cho muc dich cung cdp
théng tin. Bao cdo nay khéng nhdm muc dich phan phdi t&i nhitng ky ca nhan nao dugc dinh nghia la khdch hang ca nhan dugc quy dinh tai Luat vé thi trudng va dich vu ndm 2010
tai UK. Bat ky sy’ bao gdm nao clia bén th{ ba nao déu chi cho su thudn tién clia ngudi nhan va cong ty khdng chiu bat ky trach nhiém nao ddi véi nhifng binh luan hay tinh chinh xac,
va viéc ti€p can nhitng mai lién hé nhu thé la rui ro riéng clia nhitng ca nhan. Khong diéu nao trong bdo cdo nay dugc xem nhu nhitng tu van vé thué, ké toan hodc luat phap va
nhitng ngudi nhan pht hgp nén tham khao véi nhitng cd quan tu' van thué doc 1ap.

01/11/2021 13



Nganh Ngan hang @) Maybank kimEng
CONG BO THONG TIN
Cong bd td chirc hgp phap
Malaysia: Bdo cdo nay dugc phat hanh va phan phdi tai Malaysia bai Maybank Investment Bank Berhad (15938-H), [a mét t6 chidic tham gia vao Bursa Malaysia Berhad va
mot t& chirc dugc cdp phép dich vu va thi trudng tai chinh dugc ban hanh bai Uy ban Chiing khoan Malaysia. Singapore: Bao cdo nay dugc phat hanh va phan phdi tai
Singapore bdi Maybank KERPL (Co. Reg No 197201256N) dugc quy dinh bdi Co quan Tién té Singapore. Indonesia: PT Kim Eng Securities (“"PTKES”) (Reg. No. KEP-
251/PM/1992) I3 mét t8 chlrc ctia Thi trudng chitng khodn Indonesia va dudc quy dinh bdi BAPEPAM LK. Thailand: MBKET (Reg. No.0107545000314) I3 mét thanh vién cta
Thi trudng chiing khoan Théi Lan va dudc quy dinh bdi BS tai chinh va Uy ban ching khoan. Philippines: MATRKES (Reg. No.01-2004-00019) 1& mdt thanh vién cta Thi
truding chitng khoan Philippines va dugc quy dinh bgi Uy ban chiing khoan. Viét Nam: Céng Ty Tnhh Mdt Thanh Vién Chitng Khoan Maybank Kim Eng (gidy phép s6 117/GP-
UBCK) dudc cap phép bai Uy ban chitng khoan nha nudc Viét Nam. Hong Kong: KESHK (Central Entity No AAD284) dudgc quy dinh Uy ban thi trugng tucng lai va ching
khoan. An P& (India): Cng ty chifng khoan Kim Eng An D3 ("KESI”) 1a thanh vién clia Thi trudng chitng khoan qudc gia An DO (Reg No: INF/INB 231452435) va thi trudng
chiing khodn Bombay (Reg. No. INF/INB011452431) va dugc quy dinh bai Hi ddng thij truding chitng khodn An D3. KESI dudc ding ky v6i SEBI tai Diéu 1 Merchant Banker
(Reg. No. INM 000011708) US: Maybank KESUSA la thanh vién ctia/ va dugc cdp phép theo quy dinh clia FINRA — Broker ID 27861. UK: Maybank KESL (Reg No 2377538) la
dan vi dugc cap phép theo quy dinh clia Ca quan dich vu tai chinh.
Tuyén bd Igi ich
Malaysia: MKE va dai dién cé thé gilf nhitng vi tri ho#c c6 Igi ich quan trong d6i véi nhitng ¢ phiéu dugc dé cap tai day va cd thé cd nhitng hoat déng khac nhu tao 18p thi
trudng hodc cd thé cé nhitng cam két phat hanh hodc lién quan dén nhitng cd phiéu d6 va ciing cé thé thuc hién hoic tim ki€ém nhitng dich vu ngan hang dau tu, tu van va
nhitng dich vu khac hodc cé lién quan dén nhitng cong ty nay.

Singapore: Vao ngay 20/8/2012, Maybank KERPL va chuyén vién phan tich phu trach khdng cé bét clr Igi ich nao trong nhitng cong ty dugc khuyén nghj trong bao cdo nay.

Thailand: MBKET cé thé c6 quan hé kinh doanh véi hodc cé thé 13 t6 chirc phat hanh quyén mua phéi sinh trén nhitng ¢ phiéu hodc cong ty dugc dé cp trong béo cdo nay.
Do dd, nha d4u tu nén tu’ cé nhitng danh gia trudc khi quyét dinh dau tu. MBKET, chuyén vién va nhitng gidm d6c, nhitng t8 chic lién quan va/ho#c nhan vién cd thé cd Igi
ich va/hodc nhitng cam két phét hanh dsi véi nhitng c6 phiéu dudc dé cap trong bdo céo nay.

Hong Kong: KESHK cd thé c6 Igi tich tai chinh lién qua dén t8 chirc phat hanh hodc t8 chitc niém yét méi tiém nang dugc dinh nghia bdi nhitng quy dinh trong diéu 16.5(a)
clia Quy dinh vé& Dao dic nghé nghiép ca nhan tai Hong Kong dudc cap phép va déng ky véi Uy ban thj trutng c8 phiéu va tuong lai.

Vao ngay phat hanh bao cdo, KESHK va chuyén vién phan tich phu trach khdng c6 bat ky Igi ich nao trong nhitng cong ty dugc khuyén nghi trong bdo céo nay.

NHUNG KHUYEN CAO KHAC
Xac nhan ddc 1ap ciia chuyén vién phan tich

Nhitng quan diém dugc dé cdp trong bao céo ndy phan anh chinh xac nhitng quan diém ca nhan cta chuyén vién phan tich v& bat ky hodic tat cd cac c6 phiéu hoc t6 chlic phat hanh; va ¢
bdi thuSng nao truc tiép va gian tiép lién quan dé& nhitng khuyén nghi hoic quan diém dudc dua ra trong béo cdo nay.

Luuy

Céc chitng khoan céu tric 1a nhitng cdng cu phirc tap, tiéu biéu nhu bao gém mdc d rii ro cao va nhdm muc dich ban cho nhitng nha dau tu cao cip, nhitng ngusi cé thé hiéu va chap n
chltng khodn cAu tric (structured securities) c6 thé bi anh hudng bai nhitng thay di vé& yéu t& kinh té&, tai chinh va chinh tri (bao gdm nhung khdng giGi han Iai suét hién tai va tuong lai), t
va nhitng bién ddng va chéat lugng tin dung cuia t6 chiic phat hanh ho#c bao 13nh phéat hanh. Nhitng nha dau tu quan tdm dén viéc mua nhitng san pham cau tric nén cé nhitng phan tich
van chuyén nghiép vé nhiing rdi ro lién quan dén giao dich mua.

Khéng phan nao ciia bao cao nay cé thé dugc sao chép, sao in hoic lap lai trong bat ky hinh thirc nao hoic phan phdi lai ma khéng cé su dong y ciia MKE.

DPinh nghia hé thong khuyén nghi dau tu cua MKE

Maybank Kim Eng Research st dung hé th6ng danh gia nhu sau

MUA T6ng Igi nhuan ky vong trong 12 thang hon 15% (chua bao gém ¢ tirc)
GIU T6ng Igi nhuan ky vong trong 12 théang gitta -15% dén 15% (chua bao gdm c6 tirc)
BAN T6ng Igi nhuan ky vong trong 12 thang dudi 15% (chua bao gém c6 tiic)

Ap dung khuyén nghi dau tw

Chuyén vién phan tich duy tri viéc phan tich cac c6 phiéu va danh sach c6 phiéu cé thé dudc didu chinh tly theo yéu cau tirng thdi diém. Khuyé&n nghi dau tu’ chi 4p dung
cho céc c6 phiéu trong danh sach. Bdo co vé cac cdng ty khdng ndm trong danh séach s& khdng thuc hién dinh gia va khuyén nghi.
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