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Nganh Ngan hang
Bwé&c ngoit dén gan

= Céc ngan hang van ghi nhan lgi nhuan cao trong Q1/22 do tin dung ting trwdng
manh, thu nhap t& phi tdng va chi phi tin dung dwoc kiém soat tét.

= Sy didu chinh cla thj trwdng gan day da dwa cb phiéu ngan hang quay lai ving
dinh gia hap dan vai trién vong gitr nguyén trong giai doan 2022-23.

= Cb phiéu ngan hang wa thich ctia ching t6i la VPB, HDB va TCB.

Ngan hang van ghi nhan ting trwéng Igi nhuan manh mé trong Q1/22

Trong Q1/22, ngan hang da dat tang trwdng lgi nhuan 29% svck va ROE 22% nho
vao tang trwdng tin dung tét, thu nhap tir phi kha quan va chi phi tin dung dworc kiém
soat tét. Tin dung toan hé thdng tang 6% tlr ddu nam tinh dén cubi Q1/22, cao hon
nhiéu so v&i mirc 3,45% vao cudi Q1/21 nhé nhu cau vay Ién nham dap &ng hoat
doéng kinh doanh phuc héi tré lai sau dich bénh. Tuy chét lwong tai sén c6 phan gidm
sut khi ty 1& no' x4u trung binh tang trong khi ty 1& bao no’ x4u gidm nhe so v&i cudi
2021; tuy nhién ching t6i nhan thay moi thir van ndm trong tam kiém soat.

Duy tri dw bao cho toan nganh giai doan 2022-23

Chung tdi ky vong nén kinh té sé tang tbc tré lai trong giai doan 2022-23 nhé xuét
khau tang trwdng manh mé, nhu ciu phuc héi va cac chinh sach tai khéa hé tro; va
nganh ngan hang la lwa chon tiéu biéu trong bdi canh néi trén. M&c du bién 1ai thuan
khé c6 thé cai thién do lai suét huy dong téng, cac ngan hang van sé ghi nhan téng
trwdng loi nhuan cao 29% va ty suét sinh 16i ROE 22% trong 2022 dua trén tang
triwdng tin dung cao, thu nhap tir phi on dinh va chi phi tin dung dwoc kiém soat tot.

Dinh gia hap dan va trwéc mét la bwéc ngoat

Viéc thi trwéng diéu chinh gan day da dwa dinh gia nganh ngan hang xubng 1,46 lan
P/BV du phéng ndm 2022, thap hon rat nhiéu so véi mée trung binh 3 nam la 2 1an.
Nganh ngan hang da phai dbi méat véi khong it khé khén do lo ngai vé lam phat, NIM
thu hep va no xau gia tang khi Théng tw 14 két thuc. Hon niva, tam ly dé chirng dbi
v&i cb phiéu ngan hang con dén tir viéc Chinh phd cé nhitng dong thai quan ly va
giam sat ch&t ché hon dbi véi thi truéng vén va bat dong san, du viéc nay sé gilp
cai thién tinh minh bach va bén virng cua thj trwdng trong dai han. Tuy vay, nhirng
sy klen noéi trén sé khéng dem lai hé qua nghlem trong [én toan nganh va ching toi
tw tin rdng ngan hang sé cé thé vuot qua rdi ro chat lwong tai sédn nhd vao bd dém
dy phong day dan va sw kiém soét chat ché khi gidi ngan vao phan khuc bat dong
san ¢o rli ro cao; va dot ban thdo 6 at trén thj trwdng vira qua da dwa dinh gia cla
cac ngan hang vé mdre rat hap dan. Ching téi wa thich VPB, HDB va TCB dwa trén
nhirng cau chuyén riéng ctia mdi ngan hang bén canh nén tang co ban virng chac.

Hinh 1: Hau hét cac ngan hang déu dang dwoc dinh gia dwéi mirc P/BV trung binh 3 ndm
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BUWO'C NGOAT PEN GAN
Duy tri trién vong tang trwéng tin dung
Tang trwéng tin dung tang nhanh trong Q1/22

Tin dung hé théng da ting 8% tlr d4u nam tinh dén cubi 31/5/2022 (5T21 tang
5%), cho thdy nhu cau tin dung tdng manh nhdm phuc vu cho hoat déng kinh
doanh quay tré lai sau dai dich. Tinh dén Q1/22, tin dung tang 6% ké t dau
nam (+16,9% svck) 1én 11.149 nghin ty déng (Q1/21: 2,95% ké tir dau nam
2021), nhé vao téng trwdng tir cadc nganh nghé san xuét - kinh doanh va céc
[inh vire wu tién. Ba ngan hang thwong mai Nha nwéc (NHTM Nha nwéc) niém
yét1a BID, VCB, CTG, chiém 33,5% thi phan cho vay ca nwéc, ghi nhan tin dung
tang 6,7% tr dau ndm, cao hon mrc tang cla toan hé théng. Téng dw no cho
vay clGa 15 ngan hang niém yét, chiém 62% tin dung hé théng, tang 6,7% tinh
dén cubi Q1/22.

Hinh 2: Tin dung hé théng ting trwéng manh ké tir dau ndm 2022
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Ngudn: VNDIRECT Research

Hinh 3: Pa s6 cac ngan hang cong b ting trwéng cho vay trong Hinh 4: ...va ca tang trwéng tién guvi
Q1/22 tét hon so véi Q1/21
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Ngudn: Cac NHTM, VNDIRECT Research Ngudn: Cac NHTM, VNDIRECT Research
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Déi véi tang trwdng cung tién (M2), M2 cai thién 3,45% tlr ddu nam, 12,3% svck
tinh dén cubi Q1/22, thap hon tbc d6 tang 6% cla tin dung hé théng. Tién gwi
clia dan cw tang trwdng cham lai, chi tdng 3,3% so v&i dadu nam. Chang tdi cho
réng khach hang ca nhan van dang tim kiém cac cong cu dau tw cé loi suat cao
hon nhuw trai phiéu doanh nghiép, chirng khoan, bat dong san trong béi canh lai
suét tién gtri van & murc thap tai thoi diém d6. Téng tién gt clia khach hang tai
3 NHTM Nha nuéc (chiém 30% tdng M2), tang 4,2% tir dAu n&m, cao hon mirc
tang trwdng chung. Tong tién glri ctia 15 ngan hang niém yét, chiém 56% téng
M2, tdng 4,2% so v&i dau nam & cubi Q1/22 (cao hon nhiéu so véi mic 1,6%
ké tlr dau ndm & cudi Q1/21). Chuang téi nhan thay rang chénh léch tang trwéng
huy déng-tin dung dang néi réng sé phan nao dé nang Ién cac ngan hang cé
thanh khoan thap.

Chung t6i ky vong tang trwéng tin dung dat 14% trong nam 2022 tir murc
13% nam 2021

Chung toi ky vong tang trwdng tin dung hé thdng sé tiép tuc téng téc va dat it
nhét 1a 14% trong ndm 2022, nh¢ (i) hoat ddng san xuat kinh doanh phuc hdi
manh mé; (i) lai suat cho vay thap dé kich thich nhu cau vay vén cta nguoi
mua nha; va (iii) ty 1& gidi ngan vén dau tw céng cao hon. Theo quan diém cla
chang tdi, viéc Viet Nam da dwoc binh thuong héa ké tir thang 10/2021 cung
v&i cac goi hd tro hién hanh cta Chinh pha va I4i suét cho vay thap sé thuc day
cac doanh nghiép hdi phuc va nhan cac khodn vay méi dé hoat dong, thiuc day
tang trwdng tin dung. Tuy vay, muc tiéu ctia NHNN [a 6n dinh vi mé, kiém soat,
khong dé xay ra lam phat va sé phai can ctr vao mdc dé tuan tha cGa cac ngan
hang vé do an toan vén dé xét cap han murc tin dung.

Hinh 5: Chung téi dw bao tin dung hé théng sé tang trwéng 14% Hinh 6: Dw bao tang trwéng cho vay nam 2022 cuia cac ngan hang
trong nam 2022 trong danh muc
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Ngudn: NHNN, VNDIRECT Research Ngudn: Cac NHTM, VNDIRECT Research

Khé&i dau thuan lgi trong Q1/22

Téng thu nhap I4i thuan (NII) trong Q1/22 cla 15 ngan hang niém yét ting 18%
svck nho tang triwdng cho vay 18,9% svck va NIM duy tri & mire 4,17%. BDang
chu y, téng thu nhap ngoa| |3i tang 50,3% svck do VPB ghi nhan khoan Iai mot
lan cla giao dich bao hiém doc quyén. V& mat chi phi, hé sd CIR binh quan
gidm xudng 33,8% trong Q1/22 tr 36% trong Q1/21, trong khi chi phi dy phong
chi tang 14,7% svck. Két qua, loi nhuan rong cac ngan hang da tang 29% svck
trong Q1/22 (Q1/21 1a 76% svck).
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Hinh 7: Téng trwéng lgi nhuan trong Q1/22 cé phan cham hon so véi Q1/21; tuy vay két qua
nay phu hop véi dw bao cta chiing toi

350%
300%
250%
200%  179%
150%

100%

62% 599
0
e "y

50% 21% 340

-100%
VPB LPB STB BID ACB MBB MSB viB TCB HDB VCB TPB CTG OCB

BQ1/21 BQ1/22

Ngudn: Cac NHTM, VNDIRECT Research

Hinh 8: Co’ cau téng thu nhap hoat déng clia cac ngan hang Hinh 9: Cac ngan hang da giam hé sé CIR trong Q1/22 so véi Q1/21
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Ngudn: Cac NHTM, VNDIRECT Research Ngudn: Cac NHTM, VNDIRECT Research
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NIM sé giam manh hon trong nira sau nam 2022

Dién bién NIM trong Q1/22

Cac ngan hang tiép tuc bao céo ti suét sinh lgi trén tai san gidm do hé tro khach
hang bi &nh huwéng béi Covid-19 béng cach gidm/mién tra 1ai va gidm lai suét
cho vay. Trong Q1/22, cac NHTM Nha nwéc ghi nhan mie gidm loi suét trung
binh 1a 35 diém co ban svck, trong khi loi sudt clia cac ngan hang tw nhan niém
yét gidm trung binh |& 46 diém co ban svck.
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Mat khéc, chi phi vén (COF) trung binh ctia cac NHTM Nha nwéc niém yét gidam
22 diém co ban svck xudng 2,97% trong Q1/22 trong khi cac ngan hang tw nhan
niém yét trung binh ghi nhan COF giam 50 diém co ban xubng con 3,4%. Chinh
sach tién t& ndi Idng ctia NHNN da gitip cac ngan hang tiét kiém chi phi vén.

Trong Q1/22, NIM ctia cac NHTM Nha nwéc niém yét giam nhe 14 diém co ban
xubng 2,96%. NIM trung binh cla cac ngan hang tw nhan niém yét ghi nhan
mtrc tdng 1 diém co ban svck lén 4,48%. Tuy nhién mirc tdng gidm clia cac
ngan hang cé sw khac biét. Chung t6i quan sat thay réng cac ngan hang co lgi
thé vé chi phi vén thap hon nhé cai thién CASA va/hodc hé sé LDR thap, tiép
tuc duy tri hodc mé& rong NIM — MSB (+34 diém co ban), MBB (+27 diém co
ban), HDB (+19 diém co ban), TCB (+6 diém co ban).

Hinh 10: Dién bién ty suét sinh 1&i trén tai san sinh lai (IAE), chi phi Hinh 11: ...va dién bién qua cac quy
von (COF) va bién lai thuan (NIM) trong Q1/22 Trung binh 15 NHTM niém yét
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Nguén: Cac NHTM, VNDIRECT Research Ngudn: Cac NHTM, VNDIRECT Research

Hinh 12: Ty Ié CASA cta cac ngan hang...

Hinh 13: ... va LDR vao cudi Q1/22
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Ngudn: Cac NHTM, VNDIRECT Research Ngudn: Cac NHTM, VNDIRECT Research
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Lai suat cho vay duy tri mirc thap; lai suat tién gwri tiép da ting manh

Tai thoi diém cudi Q1/22, Iai suét tién gl ky han 3 va 12 thang khong dbi so voi
mtrc cudi nam 2020 va nam 2021; tuy nhién da tang tré lai ké tlr thang 5/22.

Hinh 14: Dién bién lai suat lién ngan hang Hinh 15: L3i suat huy déng van & mirc thap; tuy nhién bat dau ting
manh tir thang 5
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L4i suét tién gtvi ky han 3 thang (SOCBs)
Lai suét tién gli ky han 12 thang (SOCBs)

A N . Lai sut tién glvi ky han 3 thang (NH tw nhan)
Qua dém Tuan 1 thang —— = Lai suét tién g ky han 12 thang (NH tw nhan)
Nguén: Bloomberg, VNDIRECT Research Ngudn: Cac NHTM, VNDIRECT Research

Lién quan dén lai suét cho vay, can nhéc lai mét chut vé viéc Ngan hang nha
nuwdc (NHNN) da thwe hién hé tro 13i suat véi quy md 3.000 ty ddng vao nam
ngodi. Chinh séach nay hd tro mic I suat cho vay tor 3-4%/ndm dbi véi cac
doanh nghiép bi anh hwdng manh béi dich Covid-19. Quan trong hon, Chinh
phl da cé phwong an khac trong ndm nay véi géi hé tro 18n dén 40.000 ty dong
véi mure 13i sut cho vay wu déi 2% dén hét nam 2023. Day la chinh sach hé tro
13i suat dau tién dwoc Ngan hang Nha nwéc st dung, va dwoc trién khai trén
dién rong théng qua cac ngan hang thwong mai, véi muc tiéu hd trg doanh
nghiép, hop tac xa, hod kinh doanh... tiép can vén ngan hang véi lai suat wu dai.
Nh& nhivng chinh sach hé tro nay, ching téi ky vong lai suat cho vay sé& giam
trung binh khodng 10-30 diém co ban so vé&i cung ky trong ndm 2022.

Nguoc lai, 13i suét tién glri s& kho duy tri & mirc thap va sé bat diu tang tré lai
trong n&m nay do (1) nhu ciu huy déng vén tang dwa trén (1) tin dung tang
trwdng, (2) sw canh tranh t& cac kénh dau tw hap dan nhw bat déng san va
chirng khoan va nhéat 1a (3) ap luc lam phat. Theo d6, 1ai suat tién glri sé tang
30-50 diém co ban trong nam 2022. Chung t6i dw doan 13i suét tién glvi ky han
12 thang tai cac NHTM sé tang Ién mirc 5,9-6,1%/ném vao cudi ndm 2022, tuy
nhién van thap hon mic 6,8%/nam giai doan trwdc dich bénh. Ngoai ra, trong
treong hop Thong tw 08/21/TT-NHNN khong duoc gia han thém 1 nam nira, ty
1& t6i da vén ngan han cho vay dai han sé gidm tr mrc 37% xubng 34% bt dau
tee ngay 01/10/2022; ddng nghia véi viéc cac ngan hang sé phai giam nguodn
vdn ngan han ho&c téng cho vay trung va dai han dé dap (rng yéu cau noi trén.

Dién bién NIM trong ndm sau c6 thé sé khong twong ddng gitra cac ngan hang.
Theo chung t6i, cac ngén hang co thé cai thien NIM trong nam sau khi s& hiru
nhirng lgi thé canh tranh nhu:

e Hé s6 CASA cao hodc ty I& LDR thap: gitip gidm duoc chi phi von trong boi
canh |ai suat cho vay giam.

e Co kha nang vay yén nwé'c ngoai: gilp cac ngan hang vay dwoc von voi lai
suat thap trong bdi canh ty gia on dinh.

e Co6 kha nang mé réng cho vay ca nhan, theo dé gia ting ty suat loi nhuan.
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Thu nhap ngoai lai ghi nhan két qua tich cwc

Thu nhap ngoai lai cac ngan hang trong Q1/22 tang 27,9% svck, thap hon so
v&i mire téng 44,3% svck trong Q1/21. Thu nhap tir phi thuan (NF1) va thu nhap
khac 1a hai nhan t6 chinh, déng gép 82% trong téng thu nhap ngoai l4i, tang
trwdng 1an lwot 1a 11% va 102% svck. Bang lwu y, VPB ghi nhan mic ting
trwdng cao nhét trong lich s 333,9% svck nhd ghi nhan khoan phi déc quyén
tir hop déng bao hiém véi AIA.

Hinh 16: VPB ghi nhén murc tang cao nhéit nh& phi bao hiém déc Hinh 17: Thu nhéap ttr phi va thu nhap khac la 2 nhan té chinh, déng
quyén gop 83,2% tdng thu nhap ngoai lai
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Ngudn: Cac NHTM, VNDIRECT Research Ngudn: Cac NHTM, VNDIRECT Research

Trong Q1/22, thu nhap tlr phi thudn cla cac ngan hang cé vén nha nwéc
(SOCBs) gidm 14,5% svck, trong khi Q1/21 ghi nhan murc téng truédng &n twong
88,1% svck. Chung tdi cho réng day la két qua cla viéc cac ngan hang nay giam
chi phi chuyén tién, quan ly tai khodn... tr dAu nadm 2022 nham thu hat nhiéu
khach hang st dung dich vu, gip nang cao ty I&€ CASA. Chi phi khac tang 103%
svck, cao hon mirc 76,3% svck trong Q1/22 chi yéu nhé khoan phi déc quyén
cta VPB va thu héi tv no x4u (ACB, CTG, EIB,...).

Hinh 18: NFI tang 11,8% svck trong Q1/22, thap hon mirc 62,6% svck Hinh 19: Chi phi khac tang 103% svck trong Q1/22, cao hon mirc
trong Q1/21 chu yéu do giam tir SOCBs 76,3% svck trong Q1/21

(Khéc *: MSB, LPB, STB, TPB)

—— - 802%
210% I | 800%
173,6% : 1 700% 654%
|
160% I I 600%
83,4% | I 500%
y |
110% 94,1% 35,3% 1 400% 363%
81,1% 1 |
323% 182%  48% | 63% 300% 233% .
0 6,4% 0 (!
60% 26 S0t o 1 200% 203%
0,
I 11,8% 100% 1% 27% 103 %
10% L% II I { 520/
0 (] 0,
. 0% 6 A)
AN 190/ 76%
-11,1% -25,1% -100% 0
-40% -21, 1% VPB ACB CTG EIB HDB VIB BID TCB OCB VCB MBB Khéac Téng
MSBHDB STB TPB TCB LPB VPB ACB VIB MBBOCBETG BID vee kis Téng *
-_— e d
BQ1/21 BQL/22 BQ1/21 BQL/22
Ngudn: Cac NHTM, VNDIRECT Research Ngudn: Cac NHTM, VNDIRECT Research
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Chat lwong tai san: van trong tam kiém soat

Chét lvong tai sén cla cac ngan hang da phan nao bj anh huéng do hau qua
cua dai dich Covid-19, trong do ty 1€ no xau (NPL) trung binh Q1/22 tang trong
khi ty 1& bao ph ng xau (LLR) giam nhe so v&i mirc cudi Q4/21.

NPL trung binh t&ng 1&n 1,5% vao cubi Q1/22 tir mirc 1,39% vao cudi Q4/21. Ty
I& no x4u nhém 5 tang nhe Ién mirc 0,58% vao cudi Q1/22 tir mirc 0,51% vao
cudi Q4/21. Téng cho vay ctia 15 ngan hang niém yét tang 6,7% so v&i dau nam
trong khi no x4u tdng 11,4%. Nam ngan hang cé ty 1& NPL thap nhat gém TCB
TCB (0,67%), VCB (0,81%), ACB (0,82%) va MBB (0,99%).

Chi phi tin dung binh quan cGa 15 ngan hang niém yét gidam vé 1,48% trong
Q1/22 tr mrc 1,84% trong nam 2021 va 1,51% trong Q1/21. Tuy nhién, ty |& chi
phi dw phong/lgi nhuan truéc du phong (PPOP) gidm nhe vé 28,9% trong Q1/22
ttr mrc 31,4% trong Q1/21 nho sy tang trwdng manh mé clia cac ngan hang va
viéc quan ly chi phi hiéu qua (CIR thap). Nhi*ng ngan hang ghi nhan dy phong
I&n bao gém BID (62,1%), CTG (43,2%), TPB (31,8%). Ty I& bao phu no xau
(LLR) giam vé 147,2% vao cubi Q1/22 tlr mire 151,4% vao cudi nam 2021, tuy
nhién van cao hon mtrc 108,6% vao cubi nam 2020. Nam ngan hang c6 LLR
cao nhat gém VCB (372,6%), BID (259,2%), MBB (250,1%), ACB (197,7%) va
CTG (197,3%).

Hinh 20: Theo doi cac khoan vay cé rui ro Hinh 21: LLR cac ngan hang giam nhe cubi Q1/22
4,0% 450%
3,5% 400%
2.0% 350%
2,5% 300%
250%
2,0%
200%
1,5%
150%
1,0%
100% ’-I
0,5%
50%
0,0% "I ’-I ’_I ’_I ’-' |_I
NI IRS NS SIS IR ORI A AR AR AR g 0%
ARSI SRS SN &\ S P QP g g PP o o g I VCB BID MBB CTG ACB TCB STB TPB LPB MSB HDB VPB EIB OCB VIB
BENPL trung binh  BNg' nhém 2 trung binh 9Qa/21 mQ421 B Q122
Ngudn: Cac NHTM, VNDIRECT Research Ngudn: Cac NHTM, VNDIRECT Research
Hinh 22: Chi phi tin dung ctia cac ngan hang giam trong Q1/22 Hinh 23: ... va chi phi dw phong/Lei nhuan hoat dong trwwéc dw
phong
1,6% 80%
1,4% 70%
1,2% 60%
1,0% 50%
0,8% 40%
0,6% 30%
0,4% 20%
Hallia
VPB MBB BID TPB OCB CTG HDB VCB VIB STB MSB LPB EIB TCB BID CTG OCB TPB STB VPB MBB HDB VCB EIB VIB LPB TCB ACB
mQ1/21 BQL/22 ®Q1/21 BQL/22
Ngubdn: Cac NHTM, VNDIRECT Research Ngudn: Cac NHTM, VNDIRECT Research
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No' xAu téng Ién trong nhirng thang téi ciing la didu dang lwu y khi Thong tv 14
sé hét hiéu luc vao cuoi thang 6 nam 2022. Theo NHNN, ty I& no' xau noi bang
c6 thé Ién t&i 7,3% néu tinh ca cac khoan cho vay tai co' cAu va no x4u ban cho
VAMC, twong dwong mirc ng xau giai doan 2016-2017.

Tuy nhién, chat lwong tai san cla cac ngan hang da dwoc cai thién manh mé
so v&i giai doan 2016-2017. Cac ngan hang da trich lap dw phong dé tranh kha
néng no xau tang cao, dong thoi LLR da dat mirc cao nhét lich st tai hau hét
c&c ngan hang vao cudi nam 2021. Mat khac, cac ngan hang cting da thwc hién
trich 1ap twong déi day da dw phong déi v&i cac khodn no tai co cau thay vi mire
30% nhw quy dinh. Theo quan diém ctia chung t6i, nhd vao chat lwong tai san
virng chéc va bé dém du phong manh mé, cac ngan hang sé co thé giam thiéu
dwoc tbi da rdi ro no' xau gia tang trong th&i gian sép toi.

Thém vao do, cac ngan hang dang nd lyc tang cwdng hé sb an toan vén (CAR),
didu nay dwoc thé hién qua sw cai thién CAR trong Q1/22. Tang vén luén 1a muc
tiéu wu tién hang dau cla cac ngan hang trong ndm 2022, dac biét la cac ngan
hang thwong mai c6 vén nha nwéc nham tang cuwéong hé sé CAR, tién t&i 16 trinh
ap dung Base llI.

Hinh 24: Ti lé CAR cua cac ngan hang da dworc cai thién Hinh 25: K& hoach ting vén cuia cac ngan hang vao nam 2022
18,0% vén didu I8 Ké hoach nam 2022 Vén didu 18
160%  153% 151% hién tai Cb tuc béng Phat hanh sau khi ting
14,2% (ty ddng) cb phiéu (%) ESOP (%) riéng 1é (%) (ty déng)
14,0% ' VPB 45.057 50% 15% 79.334
1200 2% 110%  10.7% BID 50.585 12% 9% 61.208
0.7% VCB 47.325 18% 55.891
10,0% 9,0% 9,0% CTG 48.058 11,85% 53.751
8,0% MBB 37.783 20% 17% 46.882
6.0% SHB 26.674 15% 1,69% 40% 36.008
TCB 35.109 0,02% 35.172
4,0% ACB 27.020 25% 33.775
2.0% HDB 20.073 25% 0,99% 25.503
LPB 15.036 15% 22% 21.250
0,0% TPB 15.818 33% 0,33% 21.142
VPB TCB HDB TPB OCB VIB ACB MBB VCB BID CTG
VIB 15.531 35% 0,7% 21.077
MSB 15.275 30% 0,94% 20.000
/32020 = 2021 =2 Q1/22 Nguwdng quy dinh Trung binh (11,8%) oCB 13.699 30% 17.885
Nguén: Cac NHTM Ngudn: Cac NHTM

Bwéc ngoit dén gan

Chung téi ky vong nén kinh té sé tang tbc vao ndm 2022 nh& xuét khau téng
trwdng manh, nhu cau phuc héi va dwoc cac chinh sach tai khéa hd tro; va
nganh Ngan hang la lwa chon dau tw tiéu biéu trong bdi canh nén kinh té phuc
hoi sau dai dich. M&c du bién Iai thudn NIM khé c6 thé tiép tuc cai thién do l4i
suéat huy dong cao hon, cac ngan hang van cé thé duy tri tdng trwéng loi nhuan
tdt (wéc tinh khodng +29,4% svck; +25,6% svck néu loai trir khodn thu nhap bat
thwerng tr mang bao hiém ctia VPB) va kha nang sinh I& manh mé & mic 22%
trong n&m nay, do tin dung téng trwdng &n dinh, thu nhap tir phi tdng nhanh va
chi phi tin dung dwoc kiém soat tét.

Nganh ngan hang dang giao dich @ m&c P/BV dy phéng trung binh 1a 1,46 1an
trong ndm 2022 - th&p hon nhiéu so véi mirc P/BV trung binh 3 ndm la 2 1an
mac du lgi nhudn toan nganh wéc tinh van tang trwdng manh mé va kha nang
sinh 161 ROE cao, diéu nay cho thdy muc dinh gia rat hap dan déi véi nganh,
theo quan diém cla chang t6i.
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Nganh ngan hang da phai déi mat v&i nhirng khé khan do lo ngai vé lam phat,
NIM thu hep va no xau tdng nhanh sau khi Théng tw 14 két thic. Hon nira, tam
ly dé chirng ddi v&i cd phiéu ngan hang da tré nén nghiém trong hon do phan
&ng thai qua ctia nha dau tw khi Chinh pha c6 nhirng déng thai quan Iy va giam
séat chat ché hon déi véi thj trwdng vdn, cho du viéc nay sé gilip cai thién tinh
minh bach va bén virng cua thi trwdng trong dai han. Chung t6i tin rdng nhirng
sw kién néi trén sé khong dem lai nhirng hé qué nghiém trong va cac ngan hang
Viét Nam c6 thé vuwot qua moi rdi ro vé chét lwong tai san nhé vao bo dém duw
phong I&n va viéc kiém soat chat ché khi gidi ngan vao phan khic bat dong san
c6 rii ro cao; va dot ban théo & at viva qua da dwa dinh gia ctia cac ngan hang
vé murc rat hap dan.

Hinh 26: Dw bdo KQKD ctia cac ngan hang niém yét

VCB CTG TCB VPB MBB ACB VIB TPB LPB HDB
2021 2022 2021 2022 2021 2022 2021 2022 2021 2022 2021 2022 2021 2022 2021 2022 2021 2022 2021 2022

Tang

trwdng tin

dung (%)  151% 145% 11,4% 11,0% 25,1% 22,0% 22,2% 22,0% 21,3% 20,0% 16,2% 17,0% 18,9% 25,0% 18,0% 22,0% 18,3% 15,0% 13,5% 22,0%
NIM (%) 32% 30% 30% 29% 57% 57% 76% 7,6% 50% 50% 4,0% 37% 44% 42% 43% 4,0% 35% 33% 44% 43%
CIR (%)  31,0% 335% 32,3% 35,0% 30,1% 30,0% 24,2% 25,0% 335% 350% 34,9% 37,0% 35,5% 37,0% 33,8% 36,0% 50,7% 52,0% 38,1% 39,5%

Chi phi tin

dung (%) 13% 10% 1,7% 15% 09% 0,7% 59% 45% 24% 19% 1,0% 05% 09% 08% 22% 15% 0,7% 04% 12% 12%
Tang

trwdng LN

(%) 18,7% 21,4% 3,4% 14,2% 46,2% 26,0% 11,9% 90,0% 53,6% 285% 25,0% 24,9% 25,0% 16,0% 37,6% 250% 54,3% 23,5% 38,9% 24,0%

LLR (%) 424% 486% 180% 243% 163% 155% 61% 73% 268% 299% 209% 177% 51% 51% 153% 160% 111% 88% 73% 76%
NPL (%) 0,6% 06% 13% 10% 07% 0,7% 45% 38% 09% 07% 08% 08% 23% 24% 03% 12% 14% 15% 1,7% 19%
ROA (%) 16% 18% 1,0% 1,0% 37% 36% 24% 37% 24% 25% 20% 20% 23% 21% 19% 19% 11% 11% 19% 2,0%
ROE (%)  21,4% 21,0% 159% 16,3% 22,0% 22,1% 16,7% 25,0% 23,5% 245% 23,9% 23,7% 30,3% 27,0% 22,6% 21,0% 185% 19,1% 23,3% 23,6%

Ngudn: VNDIRECT Research

Hinh 27: P/B hién tai ctia nganh ngan hang dang giam xudng dwéi Hinh 28: Hau hét cac ngan hang dang giao dich dwéi mirc trung
mtrc trung binh 3 nam binh 3 nam
3,0

02/2019
02/2019
02/2019
02/2019
02/2019
02/2019
02/2020
02/2020
02/2020
02/2020
02/2020
02/2020
02/2021
02/2021
02/2021
02/2021
02/2021
02/2021
02/2022
02/2022
02/2022

= M WU N~ O d 4 M0 W N~ 0 d d4 M WU N~ OO A 49 M W
O O O O O 4 O 0O 0O 0o 0o 4 O oo O o o +4 o o o
PIBV () Trung binh 3 nam (x) = = = = - 2sD VCB TCB VPB CTG MBB ACB VIB TPB HDB LPB STB* BID* MSB
E===1P/BV trung binh 3 nam (x) = P/BV trung binh nganh (1,46x)
-1SD +1SD = o= o o +2SD
®  P/BV dy phéng 2022 (x)
Ngudn: VNDIRECT Research Ngudn: VNDIRECT Research

Chng t6i wa thich cb phiéu VPB, HDB va TCB dwa trén cau chuyén riéng cla
ttrng ngan hang, dinh gia hap dan cung véi nén tdng co ban virng chac.
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Hinh 29: C4 phiéu tiéu diém

Luan diém dau tw Gia muc tiéu (VND) Gia hién tai (VND) Tiém néng ting gia (%)
VPB - Chung t6i ky vong VPB sé& ghi nhan han mirc tang trwdng tin dung cao trong ndm nay, it nhat 44.900 30.750 46,0%
23%, dwa vao ty 1& an toan vén cao nhat nganh (15,2% cubi Q1/22).

- FE Credit s& hdi phuc tré lai vé& mrc trwéc dai dich (3-4 nghin ty ddng LNTT; g&p 6 1an ndm
2021).

- Quan trong hon, viéc ban vén thanh céng cho dbi tac nwéc ngoai sé 1a mot dong Iyc tang
trwéng manh mé cho VPB trong thoi gian sép toi.

- VPB hién dang giao dich tai mirc P/BV dw phéng 2022 14 1,37 1an, thdp hon rat nhiéu so véi
murc trung binh 3 ndm 13 1,74 |an va trung binh nganh Ia 1,46 1an trong khi tang trwéng LN va
kha nang sinh I&i ctia ngéan hang van manh mé (Ian lwot 14 30,1% va 18%)- cho théy dinh gia
hién tai ctia VPB dang rat hdp dan. V&i mé hinh ngan hang doc déo va tiém nang phat trién
con rét lén, chang t6i cho réing VPB xtrng dang véi mie dinh gia P/BV it nhat 1a 2 1an.

HDB - HDB ciing sé la ngan hang nhan dwgc han mirc téng trwdng tin dung cao nho vao ty 1€ an 35.900 25.400 41,3%
toan vén thudc top toan nganh (14,4%); chung t6i dw kién tang trwdng tin dung clia HDB sé
dat it nhat 22% vao nam nay. Ngoai ra, HDB ciing sé& la 1 trong sé it cac ngan hang cé thé han
ché dwoc rii ro NIM thu hep clia toan nganh trong ndm 2022 duwa trén ty 1& cho vay/tién guvi
(LDR) rét thap 66% (so v&i quy dinh & 85%).

- Bao hiém sé la diém sang trong birc tranh két qua kinh doanh ctia HDB khi HDB la 1 trong
s it cac ngan hang mai tai khdi dong lai hoat dong bao hiém va déng thdi chwa ky két hop
ddng bao hiém ddc quyén. Vi tép khach hang Ién va tiém nang vén cé, chung toi tin rang
HDB sé déy manh dwoc thu nhap tir phi 1 cach manh mé thong qua mang bao hiém.

- HDB hién dang giao dich tai P/BV la 1,38 I&n, thdp hon murc trung binh 3 nam la 1,64 1&n va
trung binh nganh 1a 1,46 1an mac du kha nang sinh 161 clia ngan hang da vwot troi hon so voi
qua kh( rat nhiéu (ROE 23%). Vi vay chung t6i cho rdng HDB xtrng déng dwoc dinh gia &
merc 1,9 1an P/BV.

TCB - Viéc Chinh phli sé kiém soat va gidm sat chat ché thi trwdng von theo ching toi la mot diém 66.400 36.450 82,2%
tich cwc dé gitp nang tinh minh bach va bén virng cla thj trwéng trong dai han. Tuy vay, diéu
nay da gay ra tam ly dé chirng clia nha dau tw déi véi ¢d phiéu TCB - ¢b phiéu clia 1 ngan
hang c6 ty trong cho vay bat ddng san Ién trong danh muc cho vay va ndm gi khdi lwong trai
phiéu doanh nghiép 16 nhét trong toan nganh NH.

- Chuing t8i tin rang TCB sé& gép it rti ro dbi voi sw kién trén nhd vao mé hinh kinh doanh tbt va
vi thé virng chac clia ngan hang trong thoi diém hién tai dé co thé ndm bét dwoc xu hwong
tang truéng manh mé cda thj trwdng trai phiéu va bat dong san trong nhirng nam t6i. Viéc ban
thao 6 at trén thi trwdng vira qua da khién TCB c6 dwoc mirc dinh gia rat hdp dan: 1,13 1an
P/BV so v&i mtrc 1,56 1&n trung binh 3 ndm va 1,46 1&n toan nganh - tao ra co hdi cho cac nha
dau tw dai han co thé bat dau mua vao va nam gitr.

- V& bre tranh KQKD 2022: TCB sé la 1 trong cac ngan hang ghi nhan tang trwéng tin dung
cao (khodng 22%) dwa trén ty I& an toan vén CAR cao (15,1%). NIM nhin chung sé& khéng
gidm manh nh& vao ty 16 CASA cao nhét trong toan nganh va tiém nang Ién d& mé réng cho
vay ca nhan. Két hop véi chét lwong tai san tot nhét toan nganh, ching tdi tw tin ring TCB sé&
dat 26% tang trwdng LN rong trong ndm nay voi ty suét sinh 16i ROE 1a 22%.

Ngudn: VNDIRECT Research

Hinh 30: Bang so sanh cac ngan hang Viét Nam (s6 liéu ngay 03/06/2022)

Tang trwéng

Ma Khuyén Giadong Gia muc ' kép EPS 3

Ngan hang Bloomberg nghi clra titu Vonhéa P/BV (x) P/E (x) nam ROE % ROA %

Noi té Noi té ty USD 2022 2023 2022 2023 % 2022 2023 2022 2023
Vietcombank VCB VN Kha quan 77.500 95.600 158 25 22 16,3 135 20,8% 20,0% 209% 1,7% 1,8%
Techcombank TCB VN Kha quan 30.750 44.900 59 1,4 1,2 9,1 7,3 245% 17,6% 183% 25% 2,6%
Vietinbank CTG VN Khaquan 27.400 40.600 57 13 11 110 9,3 16,3% 16,3% 16,9% 1,0% 1,1%
VPBank VPB VN Kha quan 36.450 66.400 55 11 09 5,6 4,7 20,6% 22,1% 21,6% 3,6% 3,7%
NHTM CP Quéan bo6i MBB VN  Kha quan 27.400 40.800 45 14 11 6,7 55 21,7% 245% 241% 25% 2,6%
NH TMCP A Chau ACB VN Khaquan 25.300 41.800 3,7 1,2 1,0 5,8 4,9 17,1% 23,6% 22,4% 2,1% 2,1%
NH TMCP Quéc Té Viét Nam VIB VN Kha quan 26.100 46.400 24 18 14 6,5 6,3 193% 26,7% 24,7% 2,1% 2,0%
NH TMCP Tién Phong TPB VN Kha quan 31.850 41.100 22 16 13 8,3 6,7 23,0 209% 21,1% 19% 2,1%
HDBank HDB VN  Kha quan 25.400 35.900 22 14 09 6,8 4,7 215% 23,6% 23,6% 2,0% 2,0%
NH TMCP Buwu Dién Lién Viét LPB VN Khaquan 14.400 21.300 09 10 07 57 4,5 268% 17,8% 188% 11% 1.2%
Trung binh 15 1.2 8,2 6,7 212% 213% 212% 2,1% 2,1%

Ngudn: VNDIRECT Research
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Hinh 31: Ngan hang Viét Nam c6 mirc sinh I&i cao nhat so v&i cac ngan hang nwéc ngoai, do dé xipng dang dwoc mipe dinh gia cao hon

Tang
trwong

Gia hién  Vén hoa Ty lé EPS trung

tai (ddng  thitrwong P/BV NIM ROE ROA don bay binh 5
Ma& CP Ngéan hang noi té) (ty USD) (x) P/E (x) (%) (%) (%) (x) nam (%)
Trung Quéc
1288 HK Agricultural Bank of China Ltd 3,0 155.915 0,4 3,7 22% 12,0% 0,8% 12,0 3,4%
3968 HK China Merchants Bank Co Ltd 48,8 149.077 14 84 25% 17.2% 1,4% 10,7 13,4%
3988 HK Bank of China Ltd 3,1 134.100 0,4 35 1,8% 11,7% 0,8% 11,4 5,3%
3328 HK Bank of Communications Co Ltd 53 52.605 0,4 38 15% 11,4% 0,8% 11,9 5,4%
Trung binh nganh 0,6 49 2,0% 13,1% 0,9% 11,5 6,9%
Malaysia
MAY MK Malayan Banking Bhd 8,9 24.288 13 135 16% 9,2% 0,9% 10,0 0,6%
PBK MK Public Bank Bhd 4,6 20.445 19 162 19% 11,8% 1,2% 9,4 1,6%
CIMB MK CIMB Group Holdings Bhd 51 12.274 09 16,0 2,0% 5,6% 0,5% 10,3 0,9%
HLBK MK Hong Leong Bank Bhd 21,2 10.457 15 141 1,7% 10,4% 1,3% 8,0 7,0%
RHBBANK MK RHB Bank Bhd 59 5.610 0,9 94 15% 9,4% 0,9% 10,3 8,2%
AMM MK AMMB Holdings Bhd 3,7 2.826 0,8 00 16% -199% -2,0% 10,9 0,0%
BIMB MK Bank Islam Malaysia Bhd 2,9 1.430 12 11,3 0,0% 8,4% 0,7% 12,5 2,9%
ABMB MK Alliance Bank Malaysia Bhd 3,6 1.253 0,9 9,6 1,9% 9,0% 0,9% 9,6 2,0%
Trung binh nganh 12 139 18% 4,4% 0,5% 9,8 3,6%
Thai Lan
KBANK TB Kasikornbank PCL 146,5 10.147 0,7 9,0 33% 8,2% 1,0% 7,6 -0,9%
SCB TB SCB X PCL 110,5 10.876 0,8 105 2,8% 8,2% 1,1% 75 -5,7%
BBL TB Bangkok Bank PCL 129,5 7.226 0,5 93 2,1% 5,6% 0,6% 8,8 -3,6%
KTB TB Krung Thai Bank PCL 15,0 6.128 0,6 85 25% 7,1% 0,7% 9,5 -7,8%
TISCO TB Tisco Financial Group PCL 90,8 2.124 1,7 10,7 49% 16,2% 2,6% 59 6,3%
KKP TB Kiatnakin Phatra Bank PCL 715 1.770 11 88 43% 13,7% 1,6% 8,5 2,6%
Trung binh nganh 0,9 96 2,7% 9,0% 1,2% 79 -2,3%
Indonesia
BBCA IJ Bank Central Asia Tbk PT 7.650,0 65.399 48 291 44% 17,4% 2,8% 6,1 8,8%
BBRI 1J Bank Rakyat Indonesia Persero Tbk PT 4.550,0 47.822 25 166 6,9% 157% 2,4% 5,8 2,6%
BMRI 1J Bank Mandiri Persero Tbk PT 8.275,0 26.780 20 120 41% 17,1% 1,9% 7,8 15,2%
BBNI 1J Bank Negara Indonesia Persero Thk PT 9.025,0 11.672 13 135 4,1% 10,4% 1,4% 7,6 -0,8%
Trung binh nganh 27 178 49% 15,1% 2,1% 6,8 6,5%
Viét Nam
VCB VN Bank for Foreign Trade of Vietnam JSC 78.600 16.033 32 162 34% 21,1% 1,7% 13,0 28,7%
VPB VN Vietnam Prosperity JSC Bank 30.350 5.815 16 7.8 7,6% 240% 3,4% 6,3 11,4%
TCB VN Vietnam Technological & Commercial Joint Stock Bank 36.750 5561 1,3 6,7 58% 21,7% 3,6% 6,1 39,4%
CTG VN Vietnam Joint Stock Commercial Bank for Industry and 27.450 5.686 14 10,7 29% 13,0% 0,8% 16,4 21,4%
MBB VN Military Commercial Joint Stock Bank 27.250 4.438 1,6 75 53% 23,7% 2,4% 9,7 32,9%
ACB VN Asia Commercial Bank JSC 25.450 3.705 18 83 43% 242% 2,1% 11,8 51,4%
VIB VN Vietnam International Commercial JSB 26.000 2.362 2,1 82 47% 295% 2,3% 12,7 59,8%
TPB VN Tien Phong Commercial Joint Stock Bank 31.500 2.148 1,8 95 46% 22,0% 1,9% 11,3 46,8%
HDB VN Ho Chi Minh City Development Joint Stock Commercial 26.000 2.255 1,7 81 45% 231% 1,8% 12,2 47,1%
LPB VN Lien Viet Post Joint Stock Commercial Bank 14.700 953 1,2 6,7 32% 185% 1,1% 17,2 15,5%
Trung binh nganh 1,6 82 44% 22,0% 2,0% 12,2 33,1%
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VNDIRECT

WISDOM TO SUCCESS

HE THONG KHUYEN NGHI CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia cb phiéu tlr 15% tré 1én

TRUNG LAP Kha nang sinh |&i ctia ¢ phiéu nam trong khoang tlr -10% dén 15%
KEM KHA QUAN  Kha nang sinh |&i ctia cb phiéu th&p hon -10%

Khuyén nghi dau tw dwoc dua ra dya trén kha nang sinh 10 du kién ctia cb phiéu, duoc tinh bang tong cda (i) chénh léch
phan tram gitra gia muc tiéu va gia thi trwdng tai thoi diém cong bo bao cao, va (i) ty suat co tire dy kién. Trir khi dwgc néu
rd trong bao cao, cac khuyén nghj dau tw cé thdi han dau tw la 12 thang.

Khuyén nghi nganh

TICH cycC Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co' s& vén héa thj trwéng gia quyén
TRUNG TIiNH Céc cb phiéu trong nganh cé khuyén nghij trung binh, tinh trén co s& vén héa thi trudng gia quyén
TIEU CUC Céc cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén hoéa thj trwdng gia quyén
KHUYEN CAO

Béo cao nay dwoc viét va phat hanh boi Khéi Phan tich - Céng ty C6 phan Ching khoan VNDIRECT. Thong tin trinh bay trong
béo cao dwa trén cac nguon dwoc cho la dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gém théng tin trén san
giao dich chirng khoan hoé&c trén thj trwéng noi cb phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bd cuia
cong ty, théng tin dwoc cong bd rong rai khac va cac théng tin theo nghién clru cla chang t6i. VNDIRECT khéng chiu trach
nhiém vé dd chinh xac hay day du cta nhirng thong tin nay.

Quan diém, dv bao va nhirng wéc tinh trong bao co nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan
diém nay khong thé hién quan diém chung cdia VNDIRECT va c6 thé thay doi ma khéng can théng bao trwéc.

Bé&o céo nay chi nham muc dich cung c&p théng tin cho cac nha dau tw clia Cong ty C6 phan Chirng khoan VNDIRECT tham
khao va khdng mang tinh chat m&i chao mua hay ban bét ky chirng khoan nao duoc thdo luan trong bao céo nay. Cac nha
dAu tw nén cé cac nhan dinh doc lap vé théng tin trong b&o c4o nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu ciu dau tw ctia minh, tham khao y kién tw van tlr cAc chuyén gia vé cac van dé quy pham phéap luat, tai chinh, thué va
céac khia canh khac truwéc khi tham gia vao bt ky giao dich nao véi cb phiéu cla (cac) cong ty duwgc dé cap trong bao céo nay.
VNDIRECT khéng chiu trach nhiém vé bat cr két qué nao phét sinh tir viéc st dung ndi dung ctia bao cao dwdi moi hinh thirc.
Ban bao céo nay la san pham thudc s& hiru ctia VNDIRECT, nguwoi siv dung khéng dwoc phép sao chép, chuyén giao, stra
ddi, d&ng tai lén cac phwong tién truyén théng ma khong c6 sw ddng y bang van ban clia VNDIRECT.

Tran Khanh Hién - Giam ddc Phan tich

Email: hien.trankhanh@vndirect.com.vn

Tran Thi Thu Thao — Chuyén vién Phan tich

Email: thao.tranthu2@vndirect.com.vn

Lé Quéc Viét — Chuyén vién Phan tich

Email: viet.lequoc2@vndirect.com.vn

Coéng ty Cé phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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