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TIN DUNG:

TOC PO TANG TRUONG TIiN DUNG TiCH CUC

v Tin dung toan h¢ thong ghi nhan mirc ting truwéng 8,04% tinh téi thoi diém cudi T5.2022, cao hon déng ké so voi

murc ting trudng 4,67% cing ky 2021 nho nhu cau vén ting cao sau dich bénh. Nhu cau tin dung hién tai & mirc tich

cuc va ky vong dat 14% cho ca nam 2022.

© Tin dung bén 1é tiép tuc 1a dong lwe ting trwdng chinh cia tin dung hé théng ngan hang Viét Nam:

- Ty trong tin dung bén 1¢ cic ngan hang niém yét da tang tir mirc 31% nam 2015 1én mirc 45% tong du no tai thoi diém

cubi Q1.2022, trong d6 c4c san pham cho vay mua nha, mua 6 to, tai chinh tiéu dung déu ghi nhan muc ting tich cuec.

- Tin dung bén 1¢ va doanh nghiép SME duoc cac ngan hang wu tién hon nho: (1) hé s rai ro khi tinh CAR & mirc thap

hon cho vay doanh nghiép 16n theo Théng tu 41; va (2) c6 ty suat sinh 1oi cao hon.
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TIN DUNG:
VC B S TIN DUNG BAT PONG SAN VA TRAI PHIEU DOANH NGHIEP

Vietcombank Securities

v Trong thai gian qua, thi treong TPDN va cho vay linh viee BPS dwge Chinh phii kiém soat chit ché hon véi muc tiéu giam thiéu rii ro va lanh manh héa thij truong:

- Cubi T4.2022, tong du no linh vuc bt dong san cua cac TCTD ting 10,19% ytd, chiém 20,44% tong du no di véi nén kinh té. Trong d6 khoang 7% Ia du no doanh nghiép kinh
doanh BBS, con lai 1a cho vay ¢4 nhan mua nha. Cac ngan hang c6 ty trong cho vay bat dong san cao trong danh muc tin dung bao gdm TCB, EIB, MSB, SHB, OCB.

- Tréi phiéu tro thanh giai phap huy dong vén cho céc doanh nghiép kho tiép can tin dung ngan hang, thudc nganh nghé c6 hé sé riii ro cao nhu doanh nghiép BPS. Cho vay BDS
1a Iinh vuc ruai ro khi 94% du no tin dung BBS 14 cho vay trung va dai han, trong khi ngudn huy déng ciia ngan hang chi yéu 1a ngan han va cac ngan hang van bi giéi han vé ty
1¢ vbn ngan han cho vay trung dai han, hé s6 CAR, room tin dung.

- Céac ngan hang hién nam giir khoang 25% lugng TPDN, chiém 2,63% tong du no tin dung. Mot s6 ngan hang nam giir khéi luong TPDN 16n nhu TCB, TPB, MBB, VPB.

© Ky vong thi trwong TPDN sé phat trién 6n dinh bén virng hon, dong thoi thao g khd khin vé vén cho thi treong BPS khi cac quy dinh méi chinh thire dwoc ban hanh,

bao gdm Nghi dinh 153 sira d6i vé phat hanh TPDN riéng 1¢.

Quy mo thij trweong TPDN ting trwéng nhanh Ty trong TPDN va BDS/Du n¢ tin dung Q1.2022
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4 TIN DUNG:
VCBS ROOM TANG TRUONG TiN DUNG

Vietcombank Securities

¢ NHNN dang xem xét néi room ting truéng tin dung cho nhiéu ngan hang: Do room tin dung cap dau nim ¢ muc twong d6i thap, nhiéu ngan hang da cham han muc tin dung ban dau

ngay tir cubi Q1 va dang cho dugec NHNN néi room. Ching t6i ky vong cac ngan hang nay sé dugc cip bd sung room tang truéng tin dung trong giai doan dau Q3.2022.

v CAc tiéu chi xét duyét tin dung ciia SBV ¢ thé ké dén nhu mirc do ddi dao VCSH (hé sb CAR), ning luc quan tri rui ro (thé hién qua viéc tun thu cac chuan myc Basel 11, Basel 111,
IFRS 9,...), mtc d6 hd trg NHNN thuc hién nhiém vu chinh tri xa hoi (mién giam l4i suat va phi, co ciu lai cdc TCTD,...). Chung tdi cho rang cac ngan hang c6 hé s CAR cao va md

hinh quan tri rui ro tot nhu MBB, VCB, TCB, VPB, ACB, TPB, MSB,.. s& dugc cip han mtc tin dung cao hon trung binh nganh trong dai han.
¢ Trong thoi gian toi, c&c ngan hang nhin chuyén giao bat budc TCTD yéu kém (MBB va VCB) sé& c6 lgi thé vé ting trudng tin dung so vai cac ngan hang khac.
¢ O chiéu nguoc lai, cAc ngan hang trong dién canh béo c6 ty trong cho vay cac linh vuc rui ro nhu dau co bat dong san, ching khoén, tréi phiéu doanh nghiép... c6 thé bi han ché room

tang trudng tin dung & mirc vira phai hon dé bao dam han ché rui ro hé thong.
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TIN DUNG:

VCBS ¢

LAI SUAT CHO VAY
Vietcombank Securities
Lai suit cho vay khéach hang*
¢ Trong Q1.2022, nhém ngan hang thwong mai nha nwéc ghi nhan 3i suit cho vay 10.50% - 0.03%
. 0
duy tri & mirc thap do thwe hién ho trg' mién giam lai suat ho trg' nén kinh té, 10.00% - 9.64% 9.87%
. , L . L | 9.40%
trong khi 14i sudt cho vay nhém ngan hang tw nhan bit dau tang nhé nhu cu tin 9.50% 42%
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dung manh mé va tiang ty trong cho vay ban 1é. bac biét 1di suat nhdm 4 ngan hang 9.00%
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TCB, VPB, MBB, ACB tang manh v&i mire tang trung binh 111 bps trong Q4.2021 va
8.00% -
21 bps trong Q1.2022. 8.05%
P 9Q 7.50% -
© Do &p lwe ldi huy dong dang c6 xu hwéng ting, 14i suat cho vay ciing sé ghi nhén 7.00% - 7 47%
ap lre ting tuy nhién sé cd dé tré so véi thoi diém ting caa 14 suat huy dong va sé 6.50% - 6.73%
c6 sy phan hoa giira murc tang va thoi diém ting giita cac nganh nghé. Theo d6, NIM 6.00% -
.2 . ~ 2 2 ) NE— r 5.50%
nhiéu kha nang sé c0 diéu chinh nhe trong thoi gian téi.
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Lii suit cho vay nhém 4 NH TCB, VPB, MBB, ACB
Lai suét cho vay nhom 3 NH VCB, BID, CTG
Lai suat cho vay nhom NH tu nhan

* Update Q1 cac NH niém yét

© VCBS Research Department Nguon: NHNN, NTHM, VCBS tong hop | 6



HUY DONG:

LAI SUAT HUY PONG

VCBS ¢

Vietcombank Securities

©  Trang thai dw thira thanh khoan gizm xudng:

- Tée do tang trudng tin dung nhanh va ap luc lam phat khién NHNN thit chat cung tién ra thi trudng khién cho thanh

khoan hé thong bét dodi dao. 30
- LA&i suat huy dong niém yét binh quan da bat dau tang tré lai tir Q1 va du béo tiép tuc ting tdi cudi nam, tuy nhién mot 20
s6 ngan hang thu hat duoc lwong khach hang doi dao sé& chiu it ap Iuc hon.

10
- CA4c chi s6 lién quan nhu LDR, Von ngan han cho vay trung dai han hién van ¢ mirc an toan.
r ’ X - 4 7 A Y -A - I'd O
v Viéc tang manh l&i suat huy dong da bat dau tac dong Ién chi phi von caa cadc ngan hang, tuy nhién, chi phi huy
dong sé van duy tri thAp hon mirc truée dich nho ty 18 CASA cao. Mot sé ngan hang c6 kha ning tiép can ngudn
vbn gié ré tir cac TCTD qudc té ciing s& 0 loi thé trong viéc duy tri chi phi von thap.
Chi phi 14i sudt huy dong khach hang* Lii suit huy dong tién giri binh quan (Pon vi:
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Lii suit huy dong nhom 3 NH VCB, BID, CTG
Lii suat huy dong nhém tu nhan
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* Update Q1 cac NH niém yét
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HUY DONG:

VCBS CASA

Vietcombank Securities

Tai khoan thanh toan ca nhan

v Toan hé thong ngan hang ghi nhén ty 18 CASA cao ¢ mirc 22,1% vao Q1.2022 khi c4c ngan hang thuong mai Nha 125000 - 88 - 100
5 R X e e L ’ 81 '
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* Update Q1 cac NH niém yér
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VCBS ¢

Vietcombank Securities

NIM:

XU HUONG TANG CHAM LAI

¢ NIM ngin han dat dinh tai H1.2021 va bit dau suy giam nhe do l4i suit cho vay ting cham hon |&i suat huy déng. Tuy nhién, mét s6 nhom ngan hang vén cé thé

duy tri dwge micc NIM cao, bao gom:

- Nhém ngan hang tu nhan c6 tap khach hang c& nhan ting nhanh tiép tuc nang cao ty 16 CASA va cai thién duoc chi phi vén.

- Nh6m 4 ngan hang thuong mai nha nude duy tri NIM nhu hién tai, hodc cd thé ting nhe khi NHNN dirng trién khai cac goi hd tro 14i sudt, dong thoi chi phi vén giam xudng

nho ting sirc hit vé CASA va thanh khoan c6 thé duoc hd trg bai ngudn tién giri KBNN.
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* Update Q1 cac NH niém yét
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Vietcombank Securities

THU NHAP NGOAI LATI:

THU NHAP PHI DAN DAT TANG TRUONG

v Thu nhép ngoai l4i gia ting ty trong chiém trung binh 27% trong co ciu thu nhép ciia cac ngan hang véi dong gop chi yéu tir thu nhap dich vu:

- Thu nhap phi ting truéng manh & nhom ngén hang tu nhan (+37% yoy) nhung thu hep ¢ nhom ngan hang nha nuéc (-16,5% yoy) do cac ngan hang nay da hy sinh thu nhap tur phi
chuyén khoan dé cai thién CASA.

- Doanh thu phi bao hiém khai thac méi ting 7,1% yoy va hoat dong ban chéo bao hiém s& duoc day manh hon trong cac quy t6i. Trong nam 2022, cac ngan hang VCB, ACB, CTG,

MSB, STB, VPB c6 thé ghi nhan 1 phan phi Upfront cho hop dong bancassurance doc quyén da ky két va thi truong c6 thé tiép tuc ghi nhan cac thuong vu bao hiém doc quyén méi cia
HDB, VIB va LPB.

- Thu nhap tir phi thanh toan qua ngan hang sé va phi tir thé kha quan khi s luong va gia tri giao dich truc tuyén ting nhanh.

- Thu nhap tir dau tu chitng khoan va thu nhap lién quan dén hoat dong kinh doanh tréi phiéu doanh nghiép duy kién s& chiu nhidu anh hudng khdng thuan loi ké tir Q2.2022.
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CHAT LUQNG TAI SAN:

CAI THIEN SAU DICH BENH

veBs

Vietcombank Securities

¢ No xAu va n¢ tiém 4n rii ro dwoc kiém soat tot:

- Ty Ié no x4u ndi bang giam xubng 1,37% tir muc 1,41% trong Q4.2021. Nhiéu ngan hang ghi nhan ty 18 ng Nhém 2 ting nhanh do viéc phan loai lai ng tir CIC va cac khoan

cham thanh toan theo Thong tu 11. Ty 1& ng tai co cau hau hét déu ghi nhan giam ké tir Q1.2022 nho nén Kinh té mo cira trg lai. Chi phi tin dung duy tri & mirc cao khi cac ngan

hang tiép tuc ting cudng trich 1ap trudc thoi han cho cac khoan no tai co cau.

- Thi truong BPS kém sdi dong va gia ca bién dong manh c6 thé anh hudng tidu cuc dén hoat dong thu hdi no xau do BPS 12 TSBD chinh cho phan 16n cac khoan vay.

- Viéc gia han Nghi quyét 42 dén hét 31/12/2023 dugc Qudc hoi chinh thirc théng qua Ia tin hiéu tich cuc gidp cac ngan hang ddy nhanh tién do xtr Iy ng x4u ton dong va duy tri ti

1€ n¢ xau ndi bang dudi muc 2%.

Du no VAMC sau dw phong néu khong tinh SCB va STB

80,000 3 1404 - 3.50%
70,000 - - 3.00%
60,000 - - 2.50%

o 50,000 -

.5 0 1 aeon 149% - 2.00%

S 40,000 - 1.46% 1.49% 1.419% 1379

> - 1.50%
30,000 -

20,000 - 37.893 - 1Lo0%
10,000 - - 0.50%
5491 1I8 8ff86 2,665 1908

] ‘ ‘ ‘ L (),00%
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=== D ng VAMC sau dy phong néu khong tinh SCB va STB —@—Ty 1é no x4u ndi bang

No tai co ciu g .
y Ng tai co cau Du phong cho

Q1.2022  vay (CPKT)

Q1.2022 No xdu tai thoi diém
gitra nam 2020

BID | 13730 | 36000 | 25000 | 35592 | 259%
CTG | 15321 | NA | 8400 | 30222 | 197%
veB | 8372 | 11000 | 7000 | 31,192 | 373%
ACB | 3119 | 9000 | 15000 | 5858 | 188%
MBB | 4130 | 7000 | 4700 | 10328 | 250%
veB | 18093 | 27000 | 12,700 | 11,511 |  64%
TcB | 2442 | 790 | 1600 | 3927 | 161%
HDB | 3541 | 7900 | 103 | 2688 | 76%
viB | 5115 | 600 | 840 | 2649 | 52%
T™B | 1714 | 8400 | NA | 2155 | 126%
MsB | 1977 | 1532 | 2878 | 1,736 | 88%
OCB | 2293 | NA | 3000 | 1,399 | 61%

© VCBS Research Department

Nguén: NHNN, NTHM, VCBS tong hop ‘ 11



vces V

Vietcombank Securities

NGANH NGAN HANG H1.2022
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TRIEN VONG H2.2022

VCBS ¢

Vietcombank Securities

¢ Nhu ciu tin dung duy tri tich cwe, tée dd ting truomg tin dung toan nganh dat 14 — 16% nim 2022, dugc LNTT céc ngin hang niém yét

hd trg boi (1) nén kinh té hdi phuc sau dich bénh, va (2) goi hd tro 1di suit 2% tuong ung v6i du no khoang 2 80,000 -
tridu ty ddng phan bd trong 2022 va 2023. 70,000 - 68,199
© NIM c6 thé di ngang hoic diéu chinh giam nhe trong 2022 do l4i sudt huy déng chiu &p lwc ting va 60,000
CASA tiing cham lai. CAc yéu t6 hd tro NIM: (1) Du ng ban 1¢ va hoat dong tai chinh tiéu ding tang truong 50,000
t6t; (3) LAi du thu phuc hdi sau thoi gian hd trg; (4) Ty 1é LDR va ty 1¢ cho vay trung dai han cta nganh van ¢ 40,000
mirc thap. 30,000
v No x4u va no tai co ciu cai thién nho s phuc hdi ciia nén kinh té. No x4u du bao s& ting 1én khi Thong tu 20,000 o1 02 03 04
14 hét hiéu lyc vao cubi T6.2022. Tuy nhién, ap luc du phong dugc giam thiéu khi cac ngan hang di ting 2020  =2021  =W2022
cudng bd dém du phong d6i voi cac khoan no tai co cau Ién cao hon mirc quy dinh 30% trong béi canh ngudn
thu nhap doi dao. P/B trung vi lich sit ciia cac ngin hang cé
280 J thanh khodn
v Chung t6i duy tri dw b&o tich cwe d6i véi LNTT toan nganh ngan hang trong nam 2022. Tuy nhién mirc
dd tich cwe s& giam dan trong nira cudi nim 2022 va nim 2023, dic biét trong nim 2023 sé& c6 sw phan 2.30 - Hién tai
hda ro rét vé trién vong loi nhuén giira cac nhém ngan hang. 1.80 - 1,65x
v Chlng t6i danh gia trién vong dau tu cd phiéu nganh ngan hang dang ¢ mirc phil hop thi truong, véi mic dinh 1.30 - ;&Zl%ﬁmh
gia x4p xi mirc trung binh 5 nam. Cac ngan hang c6 chit lwong tai san tot va toc dd ting trudng vuot troi 0.80 | | | | | .1’59X
S0 véi nganh sé vin nam trong nhom c6 thé xem xét dau tu trong dai han, bao gom: MBB, VPB, BID, @Q\b \%Q(\ \%Q\% 00@ @@9 @@} @Qq')»
VCB, TCB, ACB, MSB, STB. S § § § §© & &
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Vietcombank Securities

BANG KHUYEN NGHI CAC NGAN HANG H2.2022

Si“zt(')‘;‘; Chét lwgng tai sin Trién vong kinh doanh  Khuyén nghidutw  Téngtdisin  Vénchiséhiu LNTT QL2022  NIM LLR  ROETTM
Pon vi Ty dong Ty dong Ty dong % % % %
BID Lanh manh Téng truong Kha quan 1,847,704 89,838 4,514 2.9% 1.0% 259% 13.5%
CTG Trung binh Téng truong Phu hop thi truong 1,663,730 98,296 5,822 2.7% 1.3% 197% 13.0%
VCB Lanh manh Téng trudng Kha quan 1,462,748 117,078 9,950 3.4% 0.8% 373% 20.7%
MBB Lanh manh Téng truong Mua 649,040 67,064 5,910 5.7% 1.0% 250% 23.2%
TCB Lanh manh Téng truéng Kha quan 615,270 98,586 6,785 6.0% 0.7% 161% 21.4%
VPB Trung binh Téng truong Mua 563,924 95,202 11,146 7.8% 5.0% 64% 22.4%
STB Trung binh Tang truong Kha quan 552,539 35,481 1,589 2.2% 1.3% 134% 11.8%
ACB Lanh manh Téng truong Kha quan 528,636 48,203 4,114 4.3% 0.8% 188% 23.5%
SHB Trung binh Téng truong Phu hop thi truong 515,553 37,819 3,227 3.6% 1.8% 81% 19.4%
HDB Trung binh Téng truong Phu hop thi truong 381,046 32,811 2,528 4.7% 1.6% 76% 22.4%
VIB Suy giam Téng truong Phu hop thi truong 333,850 26,011 2,279 4.6% 2.4% 52% 28.8%
TPB Trung binh Téng truong Phu hop thi truong 302,623 27,380 1,623 4.1% 1.2% 126% 20.9%
LPB Trung binh Pi ngang Phu hop thi truong 284,918 18,223 1,795 4.2% 1.4% 118% 20.2%
SSB Trung binh Di ngang Ban 231,222 22,591 1,306 3.1% 1.7% 86% 16.5%
MSB Trung binh Ting trudng Khi quan 195,741 23,115 1,495 4.3% 1.8% 88% 19.7%
OCB Suy giam Pi ngang Phu hop thi truong 187,748 22,472 836 3.8% 2.2% 61% 19.3%
EIB Trung binh Di ngang Béan 172,343 18,449 809 3.1% 2.0% 63% 8.1%
NAB Khéng dénh gia Khéng dénh gia Khéng dénh gia 162,702 11,376 645 2.9% 1.5% 81% 16.8%
ABB Khéng danh gia Khong danh gia Khong danh gia 128,599 12,101 576 2.9% 2% 48% 14.3%
BAB Khéng dénh gia Khéng dénh gia Khong danh gi4 117,078 9,248 246 1.9% 0.8% 163% 8.2%
VBB Khong dénh gia Khong danh gia Khéng dénh gia 104,918 5,829 113 1.5% 4.4% 45% 8.8%
VAB Khéng dénh gia Khéng dénh gia Khong danh gia 91,001 6,719 339 1.2% 1.8% 61% 13.7%
KLB Khong danh gia Khong danh gia Khong danh gia 80,844 4,785 127 2.3% 2.1% 61% 7.5%
BVB Khéng danh gia Khéng danh gia Khong danh gia 77,676 4,779 174 2.3% 2.5% 58% 5.6%
NVB Khéng dénh gia Khéng dénh gia Khong danh gia 73,897 4,285 25 1.8% 3.8% 53% 0.0%
PGB Khéng dénh gia Khéng dénh gia Khéng dénh gia 37,796 4,282 127 2.5% 2.5% 38% 7.2%
SGB Khéng danh gia Khéng danh gia Khong danh gia 23,434 3,809 99 3.8% 2.4% 42% 4.4%
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ACB NGAN HANG TMCP A CHAU (ACB)

NGAN HANG A CHAU LUAN PIEM PAU TU

v Ting truong CASA nhd c4c ing dung cong nghé trong san pham gilp chi phi von tiép tuc cai thién: Ki vong tmg dung cong nghé gilp ty 18 CASA trén tong huy dong
tang truong tot trong nam 2022.

v Ting trudng doanh thu tir phi, chii yéu la phi bao hiém: Sy kién mé rong hop tac ciing Sun Life ky vong ting trudng doanh thu tir phi bancassurance trong bdi canh ty 16
bao phu bao hiém nhan tho trén dan so ¢ Viét Nam con thap.

©  Tiép tuc kiém soat chi phi hiéu qua nho cong nghé hda trong quy trinh van hanh.

©  Ap luc trich 1ap dw phong giam dang ké: Vi viéc chu dong trich 1ap du phong manh mé trong nam 2021, ching t6i cho rang &p luc trich 1ap du phong nam 2022 s& giam

dang ké cho ACB.
Quy md tin dyng va tang truéng ytd NIM CASA va Chi phi von ACB
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ACB NGAN HANG TMCP A CHAU (ACB)

NGAN HANG A CHAU DINH GIA
PHUONG PHAP PINH GIA . .
GIA MUC TIEU
So sanh P/B 27,247 28,096 VND
Residual Income 28,718
UPSIDE +18%
BIEN PONG GIA CO PHIEU ,
. DU PHONG
40,000 -
Pon vi: Ty dong
30,000 -
Téng thu nhap hoat dong 18,161 23,564 27,425
20,000 -
+/- yoy (%) 12.8% 29.7%  16.39%
10,000 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ Loi nhuan trude thué 9,596 11,998 15,605
N N N . \ N % Vv
N2 N2 N2 N2 Y N\ N\ N\
\@\” \@\” \Qb\” & \\f»\” \@\” \Qv\” o +/- % 27.67%  25.03%  30.06%
NN 2 AN N
——ACB ——Relative VNINDEX BVPS (d6ng/cd phiéu) 16,399 16,618 16,917
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CHIA SE CO HOI, HOP TAC THANH CONG
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LUAN PIEM PAU TU

NGAN HANG TMCP PAU TU VA PHAT TRIEN VN (BID)

Chit lwong tai sin cai thién manh mé: Nho viée ting ning luc quan |y tin dung va tich cuc trich 14p no x4u trong sudt thoi gian qua, bd dém du phong cua BID di cai

thién dang ké va riii ro ng xu hién & mirc twong ddi thép.

Ting truéng tin dung 8 — 12,5%/nam trong 4 niam téi: hién tai hé sé CAR riéng 1é caa BID 12 8,6% va ngan hang dat ra ké hoach ting truong tin dung 8 — 12,5%/nam

trong 4 nam téi, trong do tap trung tang ty trong phan khuc ban lé.

Tich cwe chuyén ddi sé giup ting quy mo khach hang va nang cao hiéu qua hoat dong.

K¢ hoach tiing von: Nam nay, BID c6 ké hoach ting von diéu 1¢ thém 10.623 ty dong 1én mirc 61.208 ty dong théng qua 2 hinh thac: (1) phat hanh cb phiéu dé tra co tic
véi ty 18 12%, va (2) phét hanh thém 9% dudi hinh thire chao béan ra cong chiing hodc chao ban riéng 1¢, dy kién thyuc hién trong 2022-2023.
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CHIA SE CO HOI, HOP TAC DINH GIA

NGAN HANG TMCP PAU TU VA PHAT TRIEN VN (BID)

PHUONG PHAP PINH GIA
So sanh P/B 35,740
Residual Income 37,886
BIEN PONG GIA CO PHIEU
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DU PHONG

Pon vi: Ty dong

Tong thu nhap hoat dong 50,037 62,395 70,163
+/- yoy (%) 4.0% 24.7% 12.4%
Loi nhudn trudc thué 9,026 13,602 20,943
+/- % -15.9%  50.7% 54.0%
BVPS (ddng/co phiéu) 18,998 16,444 18,811
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NGAN HANG TMCP QUAN POI (MBB)

[ hn
’ e -~ = PN
\y B LUAN PIEM PAU TU

v Ting trudng tin dung va quy md vuet trdi so véi nganh: Véi viéc nhan chuyén giao bat budc, MBB s& dugc wu tién ting truong tin dung thém 5-10% trong nam 2022 va
C4c nim téi, ¢ thé ting khoang 30%/nim ma van dam bao an toan véi ty 16 CAR duy tri & mirc 10-11%.

©  Dich chuyén co cu tai san sinh 1oi nhiam cai thién NIM va ting thu nhép trong dai han: Viéc mé rong cho vay ban 1¢, tai chinh tiéu ding va cho vay doanh nghiép siéu
nho (micro-SME) giup MBB cé muc ty suat sinh 1oi cao hon. Bén canh do, chi phi von s€ tiép tuc duy tri thap khi CASA tang trudng nho cac chuong trinh thu hat khach
hang va va phat trién tng dung so

©  M#é rong hé sinh thai thong qua cac doi tac chién lwge: MBB tan dung hé sinh théi lién két kinh doanh véi cac d6i tac chién lugc véi viée cung cap dich vu ha tang thanh
toan trén nén tang so, dong thoi tiép can mang ludi khach hang @é ban chéo san pham. MBB sé gia tang mirc do hop tac véi Viettel vai viée nang ty 1€ so hiru cua Viettel 1én
trén 20%.

©  Chit lwong tai san virng chiic nho viée quan ly tin dung hiéu qué va bd dém du phong 16m trong dé cac khoan ne tai co ciu da dwoe trich lap toan b.

Tang trwong tin dung manh mé
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Wi MB NGAN HANG TMCP QUAN POI (MBB)
A7 DINH GIA

PHUONG PHAP PINH GIA

So sanh P/B 29,763

Residual Income 34,165

BIEN PONG GIA CO PHIEU
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GIA MUC TIEU

31,964 VND

DU PHONG

Pon vi: Ty dong

Tdng thu nhap hoat dong 27,362 36,934 45,053
+/- yoy (%) 11.0%  35.0%  22.0%
Loi nhuén trudc thué 10,688 16,527 21,479
+/- % 6.5% 54.6%  30.0%
BVPS (ddng/co phiéu) 17,117 15768 19,285
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Y VPBank NGAN HANG TMCP VIET NAM THINH VUQNG (VPB)

Ngén Hang Viét Nam Thinh Vwong

LUAN PIEM PAU TU

Trién vong cho ngan hang me:

v Ki vong néi room tin dung & mirc cao so véi thi trwong: Von chi so hitu ciia VPB hop nhéit dang ¢ Top cao cua thi trudng, tao diéu kién dé duoc néi room tin dung
cao. Tap khach hang cho vay cua VPB chu yéu la khach hang ca nhan Lower Mass chiu ruai ro cao do anh huéng cua dich bénh, do do6 la doi twong wu tién duoc ho tro
phuc hoi giai doan hau dich bénh.

©  Thu nhip tir phi bio hiém: VPB dang trién khai phan phéi 2 hop dong bao hiém song song: bao hiém nhéan tho véi AIA va bao hiém phi nhan tho véi OPES. Do dé, ky

vong thu nhap tir bao hiém ctia VPB ¢0 trién vong tot tir nam 2022.

Trién vong cho FE-Credit:

v Trién vong thu hdi n¢ va cai thién chit lwong cho vay tir FE Credit: Trién vong thu hdi no xau da kha quan hon nhiéu tir cudi quy 1V/2021, ching ti cho rang loi
nhuin nim 2022 cua FE Credit s& tot hon nhiéu so v&i ndm 2021.

v Ki vong tir swr hd tro cia SMBC: ki vong di tAc nudc ngoai nay hd tro 14i suat vay von thap hon trong nude, nén tang cdng nghé tét hon.
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Y VPBank NGAN HANG TMCP VIET NAM THINH VUQNG (VPB)

Ngan Hang Viét Nam Thinh Vwong 7
DPINH GIA

PHUONG PHAP PINH GIA GIA MUC TIEU

So sanh P/B 31,600 33,844 VND
Residual Income 36,089 UPSIDE

L . . DU PHONG
BIEN PONG GIA CO PHIEU
50,000 - DPon vi: Ty d("ing
40,000 - Téng thu nhap hoat dong 39,033 44,301 68,187
30,000 - +/- yoy (%) 7.36% 13.5% 39.7%
20,000 - Loi nhuan trude thué 13,019 14,365 26,030
10,000 N N N N N N . +- % 26.1%  10.33%  81.21%
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——VPB ——nRelative VNINDEX BVPS (dong/cd phiéu) 20,867 17,400 20,421
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VCBS O PIEU KHOAN SU DUNG

Vietcombank Securities

B4o c4o nay va/hodc bat ky nhan dinh, thong tin ndo trong bao céo nay khong phai la céac lf)'i chao mua hay ban bat ky mot san pham tai chinh, chimg khoan
nao dugc phan tich trong bao cdo va cling khong 14 san pham tu van dau tu hay y kién tu van dau tu ndo cia VCBS hay cac don vi/thanh vién lién quan den
VCBS. Do d6, nha dau tu chi nén coi bao céo nay 1a mot nguon tham khao. VCBS khong chiu bét ky trach nhiém nao trudc nhimg két qua ngoai ¥ muén
khi quy khach sir dung céc thong tin trén dé kinh doanh chtng khoan.

T4t ca nhimng thong tin néu trong bao cio phan tich déu da duoc thu thap, danh gia voi muc can trong t6i da co thé. Tuy nhién, do cic nguyén nhan chil quan
va khach quan tir cdc ngudn thong tin cong bd, VCBS khong dam bao vé tinh xac thuc ctia cac thong tin dugc dé cap trong bdo cao phan tich cling nhu
khong c6 nghia vu phai cap nhat nhirngthdng tin trong béo cdo sau thoi diém bao cado nay dugc phat hanh.

B4o c4o nay thudc ban quyén ciia VCBS. Moi hanh dong sao chép mot phan hodc toan bo ndi dung bao céo va/hoic xuat ban ma khong co su cho phép
bang van ban cua VCBS déu bi nghiém cam.

Thoéng tin lién hé

Tran Minh Hoang Mac Pinh Tuin Nguyén Hanh Linh Phung Thi Quynh Lién
Trudng phong phéan tich Trudng bd phan Phén tich doanh nghiép Chuyén vién phan tich Chuyén vién phan tich
tmhoang@vchs.com.vn mdtuan@vcbs.com.vn nhlinhl@vcbs.com.vn ptglien@vcbs.com.vn
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