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Gia c6 phiéu ngan hang nam 2021

VNINDEX - D - HSX 01468.23 H1484.48 L1465.22 C1478.96 +8.20 (+0.56%)
~ | Volume 20 663.924M 864.927M - 1560.00
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Tang trwdng gia cd phiéu NH nam 2021
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VIiSecurities

Chi sé Vnindex tdng gan 40% t» mbc 1100 Ién trén
1525 ndm 2021. riéng cd phiéu ngan hang birc pha tét
hon v&i mire tdng trung binh ctia nganh 1én dén 66%.

NVB la c¢b phiéu ndi bat nhat véi mie ting trwdng hon
200% tlr 10,000 Ién trén 33,000 vao cudi nam. Cac cb
phiéu ngan hang khac nhw SSB, TPB, VIB, MSB, LPB
c6 mirc tang gia gap déi vao cudi nam.

C6 hon ¥ sb cd phiéu ngan hang con lai tdng gia trén
50% trong nam nhw OCB, ACB, MBB, VPB, HDB.

Riéng cac ngan hang thwong mai nha nwéc nhuw BID,
CTG, VCB déu cé muirc tdng kha khiém tén trong do
BID gan nhw dirng gi4 cd ndm va chi tadng téc vao
nhirng ngay dau nam 2022.
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Tang tredng tin dung tang nhe so véi 2020 - dat 15%

TY TRONG CHO VAY KHOI NH VON NHA

NUG'C VA PHAN CON LAI

NH C4 phan
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52%

NH quéc doanh

Tang trwéng tin dung

TY VND
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e===Tang trwdng tin dung
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Trong 2021, tang trwdng tin dung cua toan nganh tang manh so
v&i quy 3 tir mirc 8% lén 15% ca nam. Bong lwc tang trwdng
dén tr nhém ngan hang VIB, TPB, MSB, OCB trong khi do
nhoém ngan hang quéc doanh can bang gitra cho vay cac nhan
va doanh nghiép. Tang truwédng tin dung dwoc ndi rong vao cudi
nam do cac NHTMCP dwoc cip thém han mdc tin dung cao
hon vao giai doan cudi ndm. Nhom ngan hang bd ba vén nha
nwédc VCB, BID va CTG van chiém ty trong I&n cung cép vén
cho nén kinh té v&i gan 50% trong c& nganh ngan hang.

Sau khi n¢i gidn cach xa héi tai TPHCM va cac tinh phia nam,
trong 2 thang (10 va 11/2021) khi phan I&n cac dia phwong mé
ctra tré lai, tin dung tdng gan 3%, bang gan mét nira 3 quy
trudc do, twong dwong khoang 200.000 ty dong. Cac ngan
hang da mién, gidm, ha lai suat cho trén 1,96 triéu khach hang
bi anh hwéng b&i dich v&i dw no hon 3,87 triéu ty dong

Téng sb tién 14i 10y ké dén nay té chire tin dung da mién, giam,
ha cho khach hang khoang 34.900 ty déng.
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Huy déng von tir tien giri khach hang cham lai

C4u truc huy déng von

: e = Kénh huy ddng chinh hang ndm cla ngan hang van
7 10000070 = chi yéu dén tw tien gri khach hang véi ty trong
500,000 — = khodng 75% - 78% &n dinh trong 5 nam gan nhat. Tién
6000000 — — glri va vay céc tb chire tin dung khac c6 diu hiéu tang
4,000,000 manh trong nam nay lén 14% so v&i mirc 11% céac
2,000,000 I nam trudc.
- 2016 2017 2018 2019 2020 2021 = Tang trwdng tién glri khach hang gidm nhe trong 3
= Tidn givi clia khach hang = Tidn g va vay cac TCTD khéc lPrjéthénhgiéytdcé\gié nam gén déy. Mre téng truc’)’ng duy tri khoéng 13%
Cac khoan khac B Cac khoan ng' Chinh phd va NHNN ®Von tai trg, Gy thac dau tw ,
nhwng da giam manh xuong 10.4% trong nam nay ma
Tang trwéng tién givi khach hang moét phan nguyén nhan Ién dén tr 1ai suat huy dong
800,000 thap trong khi cac kénh ching khoan, tién sé gia tang
2, 700000 manh thu hat dong tién nhan réi chuyén sang.
6,000,000
5,000,000 = Ty Ié tién gli khach hang chi tdng dan vao cac thang
QZZZZZZ cudi ndm 2021 khi hoat ddng dau tw tai chinh ha nhiét
2,000,000 va |i suat huy déng nhich nhe dan lén.
1,000,000

2016 2017 2018 2019 2020 2021

mmmm Tién gl cla khach hang  ==®==Tang trudng
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Room tang trwwong tin dung cac NH

Room tang trwéng tin dung cac NH 2021

25% 23:40% = NHNN da thyc hién n&i room tang trwdng tin dung 2
o 22.10% % A N N o o A N 7 7 K
25 2% . lan vao Q3 va Q4 nam 2021 dac biét la cac thang cudi
19% 18-10% 17 10% nam dé kéo tang trwdng tin dung toan nganh
17% 15% 15% 15%
15% 14.30% , A , , X ’ N ’ \ -
139 12.50% 139 = Cac tiéu chi xet cap tin dung dw vao strc manh tai
o chinh nhw VCSH (hé sé CAR) va kha nang quan tri rdi
% ro nhw chudn muc Basel Il. C4c ngan hang cé dd tin
5% . ~ X N A N > . > X
MSB  MBB VPB  VCB HDB OCB SHB CTG  BID Céy voi hé s6 CAR va mo hinh quan tri rai ro t6t nhw

OCB, TCB, TPB, MSB, MBB, ACB,VIB ... sé dwoc wu
tién cdp han mwc tin dung cao hon trung binh nganh
Trén 20% trong dai han.

CAGR tang trwéng tin dung 5 nam
35%

30%

. = Nhd tdng han mirc ma nhiéu ngan hang da dat miec

Trung binh 20% Trung binh 15% tang trwdng tin dung CAGR 5 ndm & murc trén 20%
o ndi bat nhw VIB, TPB, MSB, OCB cung véi HDB,
15% VPB, TCB va MBB déu la nhitng ngan hang cé mic
10% dd tang trwdng tin dung vuwot trdi so véi mirc trung
» binh cua nganh.
0%

TPB MSB 0OCB HDB VPB TCB MBB ACB VCB BID
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Xu hwéng lai suat huy ddng nam 2022

Xu huéng lai suét tiét kiém da bat dau tang dan t dau thang 11/2021 khi nhu ciu vén gia tang vao dip tét dan dén
hoat ddng thu hat vén cac ngan hang nhon nhip hon. Tuy nhién, 14i suat tdng méi chi xuat hién tai mét sé ngan hang
vira va nho.

Nhoém ngan hang thwong mai Nha nwéc chwa diéu chinh nhiéu 1ai suét trong thang 12. L&i suat trung binh ky han 6
thang tiép tuc dwoc duy tri & mic 3,775%/ndm trong thang the 7 lién tiép; trong khi Idi suat ky han 12 thang van dang
khéng thay déi & mdc 4,95%/ndm sau 5 thang.

L&i suat huy déng nhiéu kha nang sé tang nhe tré lai t 0,25-0,6% trong ndm nay trong bdi canh lam phét co thé tré
lai va nhu cau vén clia nén kinh té tdng manh. L&i suat cho vay dw béo sé van duy tri & mlc cao twong dbi chir kho ¢
thé gidam thém trong ndm nay.

Lai suéat tiét kiém cao nhat thang 1.2022 (%/nam)
8%
7.10%

7%
%  6.99% 6.90% g g5t

7%
6.75% 6.70% 6.65% 6.639%
7% 6.40%
6.20% 6.19% g.15% o 0
6.10% 6.10% o
6% 5.80%
5-80% 5 5006 5.509% 5 40%

6%
) I I
5%

ABB SHB VIB OCB STB SGB TPB EIB

CB MSB LPB MBB HDB ACB CTG VvCB BID

2
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Casa

Ty 1é Casa ngan hang nam 2021 dat trung binh 17% do
- o mo&t phan 1ai suét tién glri dang & mac thap va mét phan

mmmm Ty |6 Casa  emsss| s tien gl 12 thang , 2 . ) ; . i R .
80% 6% I&n dong von chuyén vao chirng khoan va cac kénh dau tw

70.80% 5.50%

Ty lé 1ai suat cac quéc gia DPong Nam A

70% 62.30% 5% tai chinh. Ngan hang nao cé ty 1&€ CASA cang cao thi cang
60% , . X v ~ ~ X ~

o % co loi thé I&n trong cubc canh tranh lai suat cho vay ciing
40% 37.60% 2% nhw c6 nhiéu co hdi cai thién ty 1& thu nhap |ai thuan. Céc

30%

. 2% Ngan hang co ty 1& Casa sao nhw TCB, MBB, MSB déu c6
. 1% ty 1& NIM cao hon cac ngan hang co ty 1&é Casa thip. Hau

20%
10%

0% . , _ . 0% hét cac ngan hang nam nay c6 Casa duwdi 20% déu co ty
Thai Lan Indonesia Malaysia Viét Nam , . . .
€ NIM & mirc 2.5% - 3%. SO duw CASA cula ngan hang
mCasa @ NIM dén tlr nhiéu ngudn khac nhau nhw t hoat ddng thanh
50.0% 8.0% toan chi tiéu hang ngay, hoat dong tich Iy hay hoat déng
45.0% . 7.0% dau t
40.0% utw
6.0%
35.0% 2 . . i R . .
30.0% 5.0% bé tang ty 1&é Casa, cac ngan hang dang canh tranh tang
;Zg; . .0 4.0% cwdng ap dung sb héa gilp khach hang thuat tién trong
° ° 3.0% Vs “ 7 Ay y Ve ~n 7 \
15.0% M .. ° * e, chirc nang thanh toan tr dé thu hat dwoc tép khach hang
10.0% [ ] 2.0% ~ , ’ o X 7 N ., A N . > .
: oo I I I I I I I I I Lo% réng lon. Chrc nang so h,oa con giup Ngan hang giam (Ehl
0.0% 0.0% phi hoat dong va tang chat lwong tai san, tr dé6 gép phan
IR RN RN s L . v
FP2283ESca258=®>522848¢%z2 ¢S lam gidm chi phi dw phong rui ro tin dung.



Ty 1& NIM

NIM trung binh cta cac NH niém yét
3.20%
3.10% 3.11%
3.00%
2.90%
2.80%

2.70%

2.60%
2.50%
2.40%

2.30%
2014 2015 2016 2017 2018 2019 2020 2021

NIM
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Nam nay ty 1€ NIM cua cac ngan hang tang tré lai mc trung
binh trén 3% nh& chi phi vén gidm sau hon mirc gidm ty suét
sinh 1&i trung binh cua tai san. Mat bang chung 1ai suat dau
vao cac ngan hang da giam tw gira 2020 trong khi mdrc giam
cua lai suat cho vay lai khéng ddng pha tao nén bién chénh
léch c6 loi cho cac ngéan hang. Tuy nhién da tang cua NIM
cham lai tr quy Il va nhiéu ngan hang da tang cwdng cac goi
hé tro 13i suat dé cung cip vén cho giai doan cudi nam.

Ty 18 NIM cla cac ngan hang c6 thé tdng cham lai cac quy
dau nam 2022 khi cac ngan hang tdng dan lai suat huy dong.
Ngoai ra trong thdi gian t&i nhiéu ngan hang tang cwdng ap
dung tiéu chuan Basel lll thi viéc nang cao cAc tiéu chuan vé
an toan von, du trir bat budc cling sé tac dong Ién NIM. BU lai
cac ngan hang sé cang gia tang sé hoa dé& huy déng céac
ngudn vén gia ré bu lai.
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Loi nhuan ngan hang tang binh quan trén 60%

ty VND

Top lgi nhugn ngan hang nam 2021 = Loi nhuan cd phiéu ngan hang ndm nay tdng trung
25,000 binh 60% - 1a nam c6 lgi nhuadn tang trwdng cao nhét

20,000 S0 v&i mirc 20% cua nam 2020 hay 41% nam 20109.

15,000 Kh& nhiéu ngan hang c6 mirc tang gan 100% hau hét

dén tr nhdm ngan hang tam trung va nhé nhw MSB,

10,000 N
KLB, VAB, SHB, SSB. Nhiéu ngan hang dat lgi nhuan
5,000 I I I cao nhuv trwdng hop KLB nh& hoat dong thodi vén
_ I I I AN ngan hang dé xéa s& hivu chéo.

VCB TCB CTG MBB VPB BID ACB VIB HDB SHB TPB OCB MSB STB LPB SSB

= Mot s ngan hang duy tri d6 tdng trwdng cao va bén
Tang trwéng LN 2021 Tang trwdng LN 2020 Tang truwdng LN 2019 vang qua cac nam déng chu y nhw TC81 MBB1 ACB’
VIB, HDB, TPB, OCB, MSB v¢&i mwc tang lgi nhuan

TCB 46.4% 18.8% 22.3% -

CTG 2.9% 44.7% 74.8% duy tri trén 30% trung binh moi nam.

MBB 53.7% 5.6% 28.0%

VPB 13.4% 26.1% 12.3% z A )N Dy 2 z . ~ 2
ACE 72 0% 27 8% 17 0% = Nhom ngan hang dau bang VCB co muc tang trwong
viB 38.1% 42.1% 48.9% lgi nhuén 19%, CTG 3% va BID kha nhat trén 51%.

HDB 42.5% 17.9% 26.8%

SHB 91.1% 7.8% 44.6%

TPB 37.6% 13.5% 71.4%

ocs 24.6% 36.9% 46.6%

MSB 100.6% 92.7% 20.2%
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No’ xau toan hé thong tang hon 9.3%

No’ xau va dw phong mmm No nhém 3-5
120,000 140% = Ty lé no xau theo bao gom cac khoan céng bo, ton dong,
100,000 116.60% 509 da ban VAMC, dv no tai co cau hién khoang 7.3% theo
£0,000 s R 100% thong ké cua NHNN — day la ty I1é kha cao va gan v&i mirc
250 80% nam 2017.
60,000
60% ) _ _
40,000 0% = Du ty I& N¢g xau ndi bang nam 2021 cac ngan hang giam
20,000 0% nhe nhwng vé sb tuyét doi van tang khoang 8,300 ty, téng
0% khodng 9.3% so v&i ciing ky. Cac ngan hang bé ra gan 142
S ngan ty d& dw phong no xau — tdng 58% so vé&i con sb dy
BTY 16 no xéu va tiém Anriito  mTY 1€ no xAu ndi bang phong cua nam 2020. S6 dy phong nay co thé bao gom dw

phong no co ciu do dich b&nh nén ndm sau khi no co' ciu
giam thi ngan hang sé dwgc hoan nhap.

M6t sb khodn no xau co tai san ddm bao phan I&én dén tw
bat ddng san kha an toan. Gia bat ddng san hién nay van
dang tang trwdng va cé tinh thanh khoan cao vi vay kha
nang thu hdi no xau khéng qué ap lwc véi cac ngan hang
nhw giai doan trwdc.

X
)
©
o
=

I 7 .20%
I 7 30%
n

T o0
= T 174%

Bl 100%
B 2 co%

Bl 160%
I s 80%

L o%

<
=
N

2016 2017 2018 2019 2020 202

W 2s0%

Ty & no xau & tiém &n rdi ro: bao gém no' xau céng bd, ton
dong, da ban VAMC va dw ng tai co cau (NHNN cong bd)



VIS

Cac ngan hang gia tang manh trich lap dw phong

VCB
MBB
BID
ACB
CTG
TCB
BAB
TPB
STB
LPB
SHB
MSB
SSB
OCB
HDB
VPB
EIB
BVB
VAB
NVB
ABB
VIB
KLB
SGB
VBB

Ty I1& ng' xau

0.64%
0.90%
0.98%
0.77%
1.26%
0.66%
0.77%
0.82%
1.47%
1.33%
1.43%
1.74%
1.65%
1.32%
1.65%
4.47%
1.96%
2.53%
1.86%
3.00%
2.06%
2.32%
1.89%
1.97%
3.65%

Dv phong 2021

25,975,668
8,757,684
29,055,081
5,861,588
25,795,001
3,735,663
1,060,112
1,765,292
6,917,279
3,170,702
4,959,945
1,686,808
1,781,617
1,116,100
2,452,068
9,674,247
1,366,550
700,505
600,466
691,615
741,042
2,400,324
366,816
161,960
917,692

Ty Ié bao phl n¢
xau

424.4%
268.0%
219.4%
209.4%
180.4%
162.9%
161.8%
152.6%
120.9%
114.2%
96.0%
95.4%
84.7%
82.7%
73.0%
60.9%
60.8%
59.6%
59.4%
55.4%
52.1%
51.4%
50.5%
49.8%
49.7%

35.0%
101.1%
52.5%
98.7%
105.4%
68.7%
29.0%
-7.4%
27.8%
40.0%
44.3%
100.1%
60.7%
19.1%
26.7%
115.1%
6.8%
22.6%
5.2%
50.9%
5.1%
37.3%
25.1%
38.7%
101.2%

= CA&c ngan hang tdng cwéng trich 1ap dw phong no xau bao

phi 116% so v&i mirc 90% cla ndm trwdc. Mot sd ngan
hang nhw VCB cé murc trich 1ap 1én dén 424%. MBB ciing
tang trich 1ap hon 8700 ty 1én 268%. Cac ngan hang co ty
|& no’ xau cao nhv VPB, MSB ciing tang hon 100% con sb
trich lap dw phong.

Céac ngan hang da trich lap dw phong tao bd dém chéng
d& tét hon cho céac rii ro bién ¢ Ién cé thé xay dén trong
twong lai. Két qua Ioi nhuan ca ndm ctia nganh ngan hang
cd ndm 2021 di rat kha quan nhuwng ciing chwa danh gia
hét thwc chat do mét phan Ién d& danh vao viéc dw phong
no xau. Cac ngan hang da trich lap day da cac khoan vay
tai co cau nhw VCB, CTG, TCB, ACB, MBB... s& c0 trién
vong tich cwec hon cac ngan hang khac.
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Tang von trong nam cac NH

Vén diéu 1é cac NH
on dieu I¢ cac =VDL 2021 ®VDL 2020

60,000 = Trong nadm 2021, cac ngan hang da tdng vén hon 23% tbng
cong hon 92 ngan ty déng. Pay la nam co6 tbc do tdng vén
manh mé& nhat va vwot qua cd nam 2018.

50,000

40,000

30,000

Céac ngan hang c6 mre tdng vén manh nhéat trong ndm dang ké

nhat 1a VPB (tang 78%), SHB (52%), TPB (48%), VIB (40%),
‘ ||| || LI s
_ II s ,

Top dau von diéu Ié da xuat hién cac gwong mat méi nhuw VPB,
MBB, TCB.

LCLLELEILLRLLIE L E LS

Vén diéu I¢ ngan hang s V) b 16 e Thc 80 20 v = CAu chuyén ting von cla cac ngan hang sé con tiép tuc dién

ra manh mé trong ndm 2022 ma dang chd y nhat la cac ngan
hang c6 vén nha nwdc chi phdi nhw VCB. Viéc tdng von ngoai
viéc gilip cac ngan hang gia tdng von chi sé& hivu, cai thién hé
15% sb an toan vén CAR con la chi tiéu dwoc cap han mire tin dung
10% va dam bao s&m hoan thanh céc chi tiéu Basel Il, 1l

600,000 25%
23.4%

500,000 20%

400,000

300,000

200,000

0
100,000 5%

0%
2015 2016 2017 2018 2019 2020 2021
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Ké hoach tang von 2022

V

Vietcombank

M\ MsB

%-MB

OoCB

Ngan Hang Phudng Bang

ACB

Vietcombank sé& phat hanh hon 1,02 ty cb phiéu dé tra cd tirc tir ngudn Igi nhuan con lai
nadm 2019 va&i ty 18 27,6%. Sau phéat hanh, vén diéu 1é Vietcombank sé& tdng thém 10.236
ty dong, 1én hon 47.325 ty ddng. Vietcombank con c6 k& hoach phat hanh gan 308 triéu
cb phiéu riéng 18, twong dwong 6,5% von diéu 1& cho ti da 99 nha dau tw, qua d6 nang
von diéu 1& 1én hon 50.401 ty dong. Ngan hang c6 ké hoach nang von diéu 1& [én 54.134
ty ddng trong thdi gian téi thong qua chia cd tire bang cb phiéu.

OCB, Ngan hang sé& chao ban riéng 1& 70 triéu cd phiéu cho cac nha dau tw ca trong va
ngoai nwdc theo ké hoach dwoc Pai hoi déng ¢d déng ndm 2021 thdng qua. OCB dang
tam thoi gi¢i han ty 1& s& hiru nwédc ngoai & mirc 21,8% nham chuan bi cho sy tham gia
nhiéu hon cla cac cd déng nwdc ngoai.

ACB, MB, VIB, OCB c6 ké hoach chia cb tirc ndm 2020 bang cd phiéu véi ty 1& khoang
20% dé tang von diéu & trong nam 2022. MBB du kién tang vdn diéu & trén 45 ngan ty
trong nam 2022.

MSB sé trinh Dai héi ddng ¢b déng théng qua viéc chia cb tirc ndm 2021, ty 1& 30% bang
cb phiéu, qua dé tang vén diéu Ié.
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Xu hwong canh tranh cac ngan hang qua cong nghé

POREM Viéc tdng cwdng ap dung s6 héa da gitp Ngan hang gidm chi phi hoat dong va tang
CoOCBOMNI chat lwgng tai san, tr d6 gép phan lam giam chi phi dw phong rdi ro tin dung. Nhiéu
L ngan hang chi nhidu triéu USD dé phat trién hé thdng core banking dé gitp khach

hang dé& dang két ndi va thanh toan tw déng trén nén tang di dong. Mot sb céng
nghé dang dwoc cac ngan hang ap dung thoi gian gan day nhuw:

i |‘ .
F

HOT 23.4.2021 - 15.7.2021

Thing Nong 4, O TG = Phé duyét trwdc khodn vay: ngan hang thwe hién lién két voi cac don vi doi tac
x n s o . s ah o Ae oz s \ a .
—— dé thwc hién danh gia khach hang va dé xuat cac dich vu va tién ich phu hop

cho khach hang lwa chon.

= M®& rong nén tdng Corebanking mé& - Open API

eKYC — cong nghé xac minh nhan dang tr xa.

= Robot hoa mét sé thao tac va nghiép vu don gian.

= M®& rdng thanh toan va két ndi vi dién tlr véi cac cong ty tai chinh, cac hé thong
doanh nghiép, tap doan, trwéng hoc nham tao mét hé sinh thai thanh toan lién
thong.
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Panh gia nganh ngan hang nam 2022

Cb phiéu ngan hang da co6 sw blre pha réat tbt trong ndm 2021 véi mire ting trung

Tang trwdng gia Gia muc tiéu

2021 2022 binh 66% so v&i 40% cua Vnindex. Sy tang trwdng nay goi nhé dén giai doan
VB 89,000 3.1% 115-125 2018 khi thoi diém dé nhém cd phiéu ngan hang cling tadng téc rat manh trong
CTG 36,900 29.9% 45 - 55 g|a| doan téng Vén_
TCB 52,800 54.2% 60-70
VPB 36,700 70.6% 45-55 Thwong thwdng sau khi tang von, cac ngan hang sé di ngang va suy yéu trong
BID 48,000 2.1% 55 - 60 khodng thoi gian 2 ndm. Tuy nhién & thoi diém hién tai ¢d phiéu ngan hang trong
MBB 33,700 65.3% 40-50 nam 2022 tiép tuc sé 1a nhom nganh chd dao quan trong cla thj trwdng do mae
ACB 34,600 50.2% 40 - 45 n o - A -, , 2 ~ P

do6 tang trwwdng vé gia co thé cham hon so v&i nam 2021.
SHB 22,500 44.2% 25-30
STB 35,600 83.4% 35-40 Loi nhuan nhém ngan hang nam 2022 dw béo tiép tuc kha quan nhé nhu cau
HDB 30,900 61.1% 35-40 X o > s X ~ PN N p: > P ~ N , N
von tang manh tr¢ lai va dén moét phan twe cac khoan trich lap dw phong I&n tw

TPB 42,000 107.8% 45 - 55 . N ;
VIB P 102.1% 5055 nam 2021 tro vé truoec.
MSB 27,200 101.4% 30-35 . ., 2 . X ~ N X > , X X L, . N N
ocs 17700 15.9% 20 15 Dinh gid c6 phiéu ngan hang van & mic hap dan vaéi PE trung binh 16 va P/Bv
. 39,300 L61.7% 4045 2.1. Cac nhém co phiéu VCB, BID, CTG, MBB, OC’:B, TCB, VPB, LPB, STB,
EIB 37.500 73.8% 3845 HDB, VIB dy bao sé la nhirng ngan hang noi bat nhat trong nganh. Trong do sw
LPB 25,000 99.1% 30-35 ky vong gia cd phiéu sé tang trwdng trung binh ttr 20% - 30% dwa vao dy phdong

két qua kinh doanh ndm 2022.



Pinh gia cac ngan hang

VCB
CTG
TCB
VPB
BID
MBB
ACB
SHB
STB
HDB
TPB
VIB
MSB
OCB
SSB
EIB
LPB
ABB
BAB
VAB
VBB
KLB
BVB
NVB
PGB
SGB

Chét lwong tai san

Lanh manh
Lanh manh
Lanh manh
Trung binh
Lanh manh
Lanh manh
Lanh manh
Trung binh
Trung binh
Trung binh
Lanh manh
Trung binh
Trung binh
Lanh manh
Trung binh
Trung binh
Trung binh
Khéng danh gia
Khéng danh gia
Khéng danh gia
Khéng danh gia
Khéng danh gia
Khéng danh gia
Khéng danh gia
Khéng danh gia
Khéng danh gia

Piu tw

Mua

Mua

Mua

Mua

Mua

Mua

Mua

Mua

Kha quan

Kha quan

Mua

Kha quan

Kha quan

Mua

Kha quan

Bén trén 40
Mua

Khéng danh gia
Khdéng danh gia
Khéng danh gia
Khbéng danh gia
Khéng danh gia
Khéng danh gia
Khdéng danh gia
Khéng danh gia
Khéng danh gia

Gi4 CP

89,000
36,900
52,800
36,700
48,000
33,700
34,600
22,500
35,600
30,900
42,000
47,600
27,200
27,700
39,300
37,500
25,000
23,000
22,500
14,800
17,400
27,600
20,900
32,000
30,100
18,200

Vén chi s&

hiru
111,171
93,653
93,056
86,451
86,367
62,486
44,901
35,676
34,261
30,790
25,988
24,291
22,038
21,805
18,663
17,785
16,802
11,729
9,051
6,381
5,741
4,679
4,639
4,264
4,182
3,709

EPS

5,907
2,932
5,138
2,621
2,090
3,361
3,554
1,868
1,810
3,016
3,054
4,127
2,641
3,216
1,763

781
2,387
2,238

964
1,477
1,058
2,109

678

878
398

29,974
19,488
26,505
19,187
17,073
16,538
16,618
13,375
18,174
15,339
16,430
15,640
14,427
15,917
12,623
14,395
13,960
16,828
12,018
14,341
12,017
12,810
12,638
10,397
13,940
12,042

151
12.6
10.3
14.0
23.0
10.0

9.7
12.0
19.7
10.2
13.8
11.5
10.3

8.6
22.3
48.0
10.5
10.3
23.3
10.0
16.4
131
30.8

34.3
45.7

2.97
1.89
1.99
1.91
2.81
2.04
2.08
1.68
1.96
2.01
2.56
3.04
1.89
1.74
3.11
2.61
1.79
1.37
1.87
1.03
1.45
2.15
1.65
3.08
2.16
151

3.1%
2.9%
5.1%
6.9%
2.7%
4.6%
3.7%
3.4%
2.5%
4.0%
3.7%
4.0%
3.4%
3.3%
2.6%
2.2%
3.3%
2.6%
1.8%
1.8%
1.5%
2.4%
2.0%
2.2%
2.5%
2.6%

ROE

19.7%
15.0%
19.4%
13.7%
12.2%
20.3%
21.4%
14.0%
10.0%
19.7%
18.6%
26.4%
18.3%
20.2%
14.0%

5.4%
17.1%
13.3%

8.0%
10.3%

8.8%
16.5%

5.4%

0.0%

6.3%

3.3%

No Xau

0.64%
1.26%
0.66%
4.47%
0.98%
0.90%
0.77%
1.43%
1.47%
1.65%
0.82%
2.32%
1.74%
1.32%
1.65%
1.96%
1.33%
2.06%
0.77%
1.86%
3.65%
1.89%
2.53%
3.00%
2.24%
1.97%

VISecurities

LLR

424.4%
180.4%
162.9%
60.9%
219.4%
268.0%
209.4%
96.0%
120.9%
73.0%
152.6%
51.4%
95.4%
82.7%
84.7%
60.8%
114.2%
52.1%
161.8%
59.4%
49.7%
50.5%
59.6%
55.4%
36.9%
49.8%

TS/VCSH

12.7
16.4
6.1
6.3
20.4
9.7
11.8
14.2
15.2
12.2
11.3
12.7
9.2
8.5
11.3
9.3
17.2
10.4
13.2
15.8
18.1
17.9
16.5
17.3
9.7
6.6

Sé liéu Q4.2021. Gid thoi diém 28.1.2022



v Ngan hang ngoai thwong

EPS: 5907 PE: 15.1 Khuyén nghij: Mua
Vietcombank - N
BV: 29,974 P/Bv: 2.9 Gia muc tiéu: 115- 120 (30%)

Vietcombank dwoc danh gia 1a ngan hang toét nhat trong hé théng véi loi thé
nganh khéng ngan hang co thé cé dwoc. Trong nam 2021, VCB da trich 7.000
ty déng loi nhudn dé gidm lai suat cho vay, gap hai lan quy md hé tro nam
2020. Quy mé dw ng cho vay bi anh hwédng dwoc gilr nguyén nhém la 10.537
ty dong (no gbc hon 9.000 ty ddng). V&i ty 18 bao phld no xau nam 2021 dat ky
luc 424%, Vietcombank da trich 1ap di cho no co' cau vi Covid-19 trwédc 2 ndm
so v&i thoi han.

V&i ba tru cot 1a ban 18, dich vu va dau tw, VCB dat muc tiéu ndm 2022 tdng tai
san tang 8%, dw no tin dung tdng 12% so v&i cudi 2021 va Igi nhuan tang
12%.

VCB dang dé xuét c6 16 trinh tang ty 1& s& hiru ciia nha dau tw nwdc ngoai 1én
mdc 35% so véi mirc 30% nhw hién nay. Ngan hang cé ké hoach nang von
diéu I& 1én 54.134 ty ddng trong nam nay théng qua chia cd tirc bang cb phiéu.
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L OCB Ngan hang Phuong Péng

Ngan Hang Phuong Béng

EPS: 3216 PE: 8.6 Khuyén nghi: Mua

BV: 15,917 P/Bv: 1.74 Gia muc tiéu: 34-37 (30%)

OCB |a mét trong nhirng ngan hang tam trung co6 chat lwong quén tri tét nhat
trong hé théng ngan hang da hoan thanh chat lwong Basel Il sém nhéat va 1a
mot trong nhirng ngan hang cé6 ROE cao nhat hé théng.

Hién room ngoai tai OCB con 10% va Ngan hang dang dam phan véi déi tac
ngoai dé ban tiép phan con lai, chét room ngoai theo quy dinh dwéi tran 30%.
Ké hoach phat hanh riéng 1& 70 triéu cb phiéu sé 1a diém hap dan cho gia cb
phiéu trong ngan han, dy kién hoan thanh trong nam 2022.

OCB dang dau tw hé théng s héa Omni channel va dang dan hoan thién dé
dwa hé théng thanh todn Omni da k&nh canh tranh hiéu qua nhét so v&i cac hé
thdng khéc.

Dinh gia OCB hién van & trong nhom hap dan nhat cta cb phiéu ngan hang
v&i PE chi khoang 8.6 va P/Bv chi khoang 1.7. Loi nhuan OCB dw phong
5,500 — 6,000 ty nam 2022 (tang 30%).
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w-MB Ngéan hang Quéan Doi
EPS: 3361 PE: 10 Khuyén nghi: Mua

BV: 16,538 P/Bv: 2.04 Gia muc tiéu: 40-50 (32%)

Nam 2021 MBB tang von thanh cong lén 37,783 ty twong tng 35% va dirng
trong top dau ngan hang c6 vén diéu 1& cao nhat. Lo trinh tdng vén cia MBB
van tiép tuc dién ra qua 3 giai doan va muc tiéu la sém cham mbc 2 ty USD
trong nam 2022.

Loi nhudn trong ndm cta MBB dat mirc ky luc gan 12,700 ty déng, tadng 54%
so v&i cung ky. MBB la mét trong nhirng ngan hang co6 chi phi vén thap nhat
v&i CASA cao ky luc 44.5% dan dén NIM ciing dat 4.6% ndm 2021. Loi nhuan
MBB dw bao dat 17,000 — 18,000 ty nam 2022 (tang 30%)

No' xau MBB trong ndm 2021 khong tang nhiéu va ty 1& no xau con gidm vé
0.9%. MBB da tang dw phong no xau 1én murc ky luc 268%.

MBB dang dirng hang nhém dau ngan hang c6 vén diéu 1& cao nhéat trong khi
dinh gia van dang & mc hap dan véi PE @ mire 10 va P/Bv chi 2.04 — kha
thap so v&i cac ngan hang cung cap.
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<> Ngan hang Techcombank

TECHCOMBANK oo i35 pE: 103 Khuyén nghi: Mua

BV: 26,505 P/Bv: 2 Gia muc tiéu: 60-70 (35%)

Nam 2021, TCB la ngan hang dat loi nhudn dirng thtr 2 hé théng véi trén 18
ngan ty déng va la mét trong nhirng ngan hang dat hiéu qua hoat ddng ciing
chat lwong tai san tot nhat. No xau tdng dang ké trong ndm 2021 nhung ty 1&
no xau van & mic thap 0.66% va Ty & bao phl no xau ctia TCB dat 162%.

NIM cGia TCB nam trong nhom dau voi 5.1% (chi sau VPB). Ty |é Casa cla
TCB ciling cao nhat hé thdng v&i 47%. Techcombank di dau trong viéc cung
ing va dwa cac san pham da dang lén ngan hang sb, bao gdm t cac tién ich
thanh toan hang ngay t&i cap thé tin dung phé duyét trwde, quan ly tai chinh
va mua ban cac san pham dau tw.

Dw phéng tang trwdng TCB tiép tuc lac quan nhd tang trwdng Casa tiép tuc &
murc cao va NIM duy tri trén 5%. LNST wdc tinh giai doan 2022 la 23 — 25
ngan ty déng (+27% YoY).
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Khuyén cao

B&o céo nay duoc viét va phat hanh béi VIS dé phan phdi tai Viét Nam va qudc té. Cac y kién va dw bao chi thé
hién quan diém cta nguoi viét tai thoi diém phéat hanh va cé thé thay déi ma khong can théng béo. Ching toi st
dung nhiing théng tin va quan diém duoc cho 1a dang tin cady nhét, tuy nhién chdng t6i khéng bdo dam tuyét dbi
tinh chinh xac va day du cda nhiing thong tin trén. Nhitng quan diém céa nhan trong bao c&o nay da duwoc can nhéc
cén thén dua trén nhiing ngudn thdng tin chang t6i cho la tét nhat va hop ly nhét trong thoi diém viét béo céo. Tuy
nhién nhitng quan diém trén c6 thé thay déi bat ctr liic ndo, do dé ching t6i khdng chju trach nhiém phai théng bao

cho nha dau tw.

Céng ty VIS va toan thé can bé cdng nhan vién hoan toan cé thé tham gia dau tw hodc thuc hién cac nghiép vu
ngan hang dau tw dbi véi cb phiéu duoc dé cdp trong bao céo nay. Cac théng tin ciing nhw y kién trong béo céo
khéng mang tinh chat méi chao mua hay ban bat cir ching khoan, quyén chon, hop déng twong lai hay cong cu
phéai sinh ndo. Nha dau tw can nhéc ki ludng viée st dung théng tin ciing nhung cac duw béo tai chinh trong tai liéu
trén, va VIS khong chju trach nhiém véi bat ki khoan 16 truc tiép hodc gian tiép nao do st dung nhitng thong tin do.

Tai liéu nay chi nhadm muc dich luu hanh trong pham vi hep vi vy moi hoat déng sao chép, tai sén xuét, phat hanh

bét ky néi dung nao cia bao céo vi bat ky muc dich nao cén c6 vén ban chép thuén cia VIS.

XIN CHAN THANH CAM ON

VI s Tam nhin mal, Gia ti mai
CHUNG K TE WIET NAM

khanhnh@vise.com.vn =
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