CAP NHAT KET QUA KINH DOANH

Nganh: Ngan hang

Trung Lap Dich bénh \Covid-19 sé‘c_é t_éc dcfzng r6 net lén

A s nganh trong th&i gian sap t&i
Ngay cap nhat: 19/06/2020

Cap nhat KQKD nganh ngan hang Q1/2020: Theo sé liéu BCTC cac ngan

PHS hang, thu nhap t 14i thuan cac ngan hang niém yét tang trwéng 13% so voi
(+84-28) 5413 5479 — support@phs.vn cung ky ndm 2019. Tuy vay LNST cla c&c ngan hang chi tdng nhe 3% chad yéu
bi anh hwdng bai chi phi dw phong rdi ro tin dung tang vot (+34% YoY).

Danh sé&ch céac cé phiéu phan tich No x4u ctia toan nganh nhin chung chi tang nhe t mirc 1.45% clia nam 2019

B ] Gia CP vén hoa  |én murc 1.62% trong quy dau nam 2020 do dich bénh covid-19 chwa thwc sw
Ma San (17/06)  (tyddng) €O anh hudng rd nét Ién chat lwong no cda toanh nganh.

VCB HOSE 84,200 312,287  Tac ddng cuadich Covid-19 Ién nganh: Tin dung cua toan nganh ngan hang
da bat dau tang trwdng cham trong giai doan dau nam. Theo do tang trwdng

e goss A BN 162,087 4 dung toan nganh trong 5 thang dau nam chi dat 1.96% so vé&i mic 5%-6%
CTG HOSE 23,000 85,638 cla cung ky cac nam trwédc do.
MBB HOSE 17,300 41,728  Ngoai viéc tin dung tang cham, no x4u cling c6 thé sé bat dau xuét hién trong
giai doan t&i khi nén kinh té chju tac dong tir dich bénh. N xau clia toan nganh
ACB HNX 23,700 39407 ngan hang dwoc woc tinh ting tir 1.89% l1&n 3.67%.
UeE heEE 2hooe 71053 Duéi tac dong cuia dich bénh, NHNN cung cac NHTM d& déng loat giam lai
VPB HOSE 22 350 54 484 suat nham ho tro nén kinh té nham vwot qua dich bénh. NHNN da hai lan ha
’ ' |ai suat dieu hanh nham ho tro giam chi phi von cho cac NHTM. Theo d6 NHNN
HDB HOSE 26,850 25,935 da ha tong cong tir 0.5%-1% cac lai suat dieu hanh nhw lai suat tai cap von, lai
VIB UpCom 17,100 15,809 suat tai chiét khau .... Bang chu y co quan diéu hanh cling da ha quy dinh tran

|&i suat huy dong ky han ngan 0.5% nham tao diéu kién cho cac NHTM ha lai
LPB UpCom 8,900 8,695 suat cho vay trong thoi gian sap téi.

Pinh gia va khuyén nghi: Ching t6i dwa ra dw phong tang trudng loi nhuan

cua cac ngan hang thuwong mai trong nam 2020 nay sé giam hoac di ngang
20.0% dwdi tac dong cua dich bénh. Bong thoi dwa ra khuyén nghi trung 1ap cho toan
10.0% bd nganh ngan hang dwéi tdc dong twong dodi tieu cwe cla dich bénh Covid-
19.

0.0%

J-20
-10.0% Tang trwdng loi nhuan cta cac ngan hangdi ngang hoac giam nhe trong nam

nay chu yéu 1a do: (1) trich lap dw phong ting, (2) tin dung tang cham va
(3) Chat lwong tai san sinh lei suy giam.

-20.0%

-30.0%
-40.0% Trong danh muc céc ngan hang theo ddi va phéan tich, chiing téi dua ra khuyén
e VNINDEX s Bk nghi tich cwc hon ca doi v&i 3 co phiéu: VCB, ACB va TCB.

EEE— VCB voi vi thé doanh nghiép dau nganh ciing hiéu suat hoat déng vuot tréi so
V@i toan nganh cling bang can doi manh mé co thé gitp ngan hang chong chiu

tot tdc dong cla dich bénh. Cung v&i dé la cac théng tin hé trgg nhw ban von

P/B trung binh nganh cho ddi tac nwdc ngoai va hop ddng bao hiém ddc quyén sé b dap cho sy sut
) giam ttr thu nhap lai.

ACB la ngan hang dang duoc hwéng loi tlr khdu vi rdi ro th&p véi cac khoan
15 tin dung va trai phiéu chinh pha twong ddi an toan trong béi canh dich bénh
Covid-19 anh hwdng manh mé Ién nganh. Cung véi dé6 mot sb théng tin hé tro
1 nhw ky két hop ddng bao hiém déc quyén nhw VCB hay thoai vén tai ACBS va

05 chuyén san sé la nhirng déng lwc hd tre cho ngan hang nay.
Chung t6i cling d&c biét chi y t&i TCB khi dinh gia ctia ngan hang da cé phan
0 dé chju hon so véi giai doan trwdc. Trong khi d6 TCB dwoc danh gia cao voi
)20 F20 M-20  A20 M-20 )20 m& hinh kinh doanh ctia minh cung voi do 1a tép khach hang c6 chét lwong cao
Ngudn: PHFM Sé giup ngan hang hoat déng én dinh trong giai doan nay. Cong thém do, bd

dém vén day nhat hé thdng sé giip TCB chéng chiu tét hon so véi cac ngan
hang trong nganh.

Rui ro: Tac dong cua dich bénh c6 anh huwédng nghiém trong hon toi nén kinh
t& do d6 anh hwo’ng tdi nganh ngan hang, trong dé ng xau gia tang la diédu
dang lo ngai hon ca. Ngoa| ra nganh ngan hang néi chung van can gap rut ting
vén do bd dém vén con méng trong bdi cadnh no' xau dang cé kha nang gia téng
manh.

Nguén théng tin duoc cung | cap béi Cong ty Cé phan Quan ly Quy Phi Hung. Trana 1
Théng tin ch/ mang tinh chét tham khéo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. 9
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SECURITIES (

Két qua Q1/2020 Dw bao 2020
Pinh gia
Thu nhap lai Thu nhap lai Lz R
thuan SN thuan Gia tai Khuyen
' A PIE P/B hi
., - ngay hghi
02 g Gia 0z A 17/06 muc muc
Giatri Yoy tri (v Yoy Gia tri Yoy tieu  tiéu
ty VND) (%) \l;:\ll(;})/ (%)  (ty VND) (%) (VND/CP)
VCB 9,034 +6% 4,182 -11% 35,153 -1.7% 17,724 -4% | 81,600 84,200 17x  3.1x Gilr
BID 9,145 +7% 1,444  -28% 33,705 -6.3% 7,444 -13% | 40,276 40,300 21x  1.9x Gilr
CTG 8,418 +6% 2,414 -4.5% 32,422 -2.3% 8,498 -10% | 22,200 23,000 9.5x  0.9x Gilr
MBB 4695 +13% 1,782 -7.7% 19,589 +8.8% 7,907 -2% | 23.200 17,300 6.9x 1.1x Mua
ACB 3,419 20% 1,513 13% 13,649 +12% 5,690 -5% | 27,000 23,700 7.8x  1.5x Mua
TCB 4,212 +22% 3,121 +19% 16,422 +15% 9,618 -5% | 21,000 20,300 7.8x  1.1x Gilr
VPB 8,021 +14% 2,313 +62% 33,653 +9.7% 8,598 +4% | 21,700 22,350 6.3x  1.0x Gilr
HDB 2,883 40% 1,001 13% 9,863 +1% 4,126 -1% | 29,600 26,850 7.1x  1.1x Mua
VIB 1,799 +29% 860 +32% - - - - - 17,100 - - -
LPB 1,437 +2% 603 +18% = = = = = 8,900 = = =

(Nguén: BCTC ngan hang, PHFM dy phéng)

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] i e 9
Thoéng tin ch/ mang tinh chat tham khdo. Khach hang phai chiu trach nhiém véi quyét dinh dau tw cda minh. 9
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Bao cao cap nhat nganh | Ngan hang

Két qua hoat déng cac ngan hang niém yét

Trong Quy 1/2020, tdng thu nhap l4i thuan cla cac ngan hang niém yét dat mrc 61,190 ty dong (+13.5% YoY). Trong do
cac ngan hang cé murc tang trwdng thu nhap I4i thuan cao Ia nhém cac ngan hang thwo’ng mai cb phan khong c6 yéu té
nha nwédc nhw HDB (+42% YoY), TPB (+35% YoY), VIB (+30% YoY), TCB (+23% YoY)...

Trong khi d6 cac ngan hang thwong mai c6 yéu td nha nwéc chirng kién mire ting trwdng I4i thudn & cé phan khiém tén
hon nhw VCB (+6.3% YoY), BID (+7.1% YoY), CTG (+5.9% YoY).....
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(Ngudn: BCTC cac ngan hang, PHFM téng hop
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Mac dii thu nhap I&i thuan tang trwéng twong ddi 6n dinh trong quy dau tién cta nam 2020, tuy vay LNST clia cac ngan
hang chi tang trwdng khodng 3%. Tuong tw nhw thu nhap lai, cac NHTM khéng c6 von nha nwéc c6 mire tang trwedng
nhin chung tot hon so v&i cac NHTM quoc doanh.
Céac NHTM ngoai nha nwéc c6 mirc tdng trwdng LNST dang chu y cé thé ké dén nhw VPB (+63% YoY), VIB (+33% YoY),

TCB (+20% YoY).IC’)’ chiéu ngwoc lai cac ngan hang quéc doanh nhw VCB, BID, CTG hay MBB déu c6 murc ting truwdng
lgi nhuan sau thué am.
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(Ngudn: BCTC céac ngan hang, PHFM téng hop)
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Nguén théng tin duoc cung | cap béi Cong ty Cé phan Quan ly Quy Phi Hung.
Théng tin ch/ mang tinh chét tham khéo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh.
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SECURITIES

Nguyén nhan gidi thich cho van dé nay Ia trong Quy 1/2020, cac NHTM c6 yéu to nha nwéc da cha dong gia tang trich
lap chi phi dw phong nham tao ra bd dém von trwdc tinh hinh twong doi phire tap cua dich Covid-19 c6 thé khién cho
chat lwgng tai san suy giam cung véi do6 la ng xau gia tang.

Theo sé liéu ty BCTC cac ngan hang, chi phi cho dw phong rdi ro toan hé théng da tdng manh 34% so véi cung ky nam
2019. Trong dé, dang chu y MBB tdng manh +117% YoY, VCB +43% YoY, CTG +36% YoY, BID +16% YoY....
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(Ngudn: BCTC céac ngan hang, PHFM téng hop)

No' xau cla cac ngan hang trong Q1/2020 nhin chung chi téng nhe so voi hoi dau ndm. Theo d6, tong no xau theo bao
céo cla cac [\IHTM niém yét dat mrc 1.62%, tang tr mrc 1.45% cﬂa‘cuc‘)i nam 2019. Nhin chung thi ng’ xau tai hau hét
cac NHTM déu dwoc kiém soat & mirc dwdi 2% theo nhw muc tiéu diéu hanh ciia NHNN.
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(Ngudn: BCTC ngan hang)

Nguén théng tin duoc cung cép bdi Cong ty C6 phén Quan ly Quy Phu Hung. Trang 4
Théng tin chf mang tinh chét tham khdo. Khach hang phai chju trach nhigém véi quyét dinh dau tw cda minh. 9
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Mé&c du KQKD Quy 1/2020 cla cac ngan hang nhin ching van twong dbi tich cwe vai loi nhuan tang trwdng 6n dinh cung
no xau dwoc kiém soat tét, tuy nhién két qua nay co thé chwa phan anh day da tac dong cia dai dich Covid-19. Ching
t6i cho rang tang trwédng cha cac ngan hang sé bat dau cham lai ké tr Q2/2020 khi dich bénh Covid-19 c6 strc &nh hwéng
rd nét [én hé théng ngan hang. Theo dd, loi nhuan cia nganh ngan hang sé chiju tac dong t ba yéu té chinh : (1) No
xAau gia tang, (2) chat Iwong tai san sinh 1 suy giam va (3) tang trwéng tin dung yéu do nhu cau thép.

Tang trwéng tin dung cham lai

Theo sé liéu cong bd, ting trwdng tin dung trong 5 thang dau ndm 2020 chi tang trudng 1.96% so véi hoéi cudi nam 2019
— day 1a mlrc tang rat thip so véi cac ndm trwde va thach thire véi muc tiéu ting trwdng tin dung 11%-14% ma NHNN
da dat ra hdi dau ndm. Mc téng trwedng thap nay cho thay nhu cau cho tin dung bwéc dau da chiu anh hwéng béi dich
bénh khién cho tdc do tang trwdng tin dung chi & murc thap trong giai doan nira ddu ndm 2020.

Mé&c du téng trwdng tin dung dwoc ky vong sé tdng manh mé trong giai doan ntra cudi 2020 khi nén kinh té bwéc vao
giai doan héi phuc, ching tdi cho rang muc tiéu tang trwdng tin dung & mc 11% - 14% sé kho thwe hién. Thay vao dé
chang tdi cho rang tang trwédng tin dung toan nganh sé chi & mac 8% - 10% khi GDP theo kich ban kha quan nhét trong
nam 2020 nay dwoc dy bao tang trwdng & mirc 5.2%.

Tang trwdng tin dung
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16.00% .
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(Ngudn: SBV, PHFM téng hop)

Néu xét riéng sb liéu tir cac ngan hang niém yét cho thay, tbng tang trwdng tin dung cac ngan hang niém yét ciing chi
dat 1.86% - thap hon murc ting trwdng 4.16% cla cung ky nam 2019.

Cac ngan hang TMCP c¢6 yéu td nha nuwéc nhw BID (-1.02% YTD), CTG (-0.31% YTD) hay MBB (-1.21% YTD) c6 mirc
tang truwdng tin dung thap hodc tang trwdng & mirc am, trong khi dé tin dung & nhém cac NHTM tw nhan van tang truwdng
kha tét nhw VPB, HDB, TPB...

Nguén théng tin duoc cung | cap béi Cong ty Cé phan Quan ly Quy Phi Hung. Trana 5
Théng tin ch/ mang tinh chét tham khéo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. 9
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Tang trwdng tin dung cac ngan hang Q1/2020
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(Ngudn: BCTC ngan hang)

Chl]ng‘ t6i cho rang tbc dQ tang trwéng tin ,dung trong nam nay cga cac ngan héng sé kho6 ngang bang so véi ndm 2019
va nhiéu kha nang thuc té dat dwoc sé thap hon tir 2-3 diém phan tram so véi két qua cta ndm trwde dwa vao kich ban
GDP trong ndm 2020 chi c6 thé tang trudng & mirc 5.2% do tac dong tir dich bénh.

N¢ xau gia tang do dich bénh

Ngoai viéc tang trudng tin dung cham lai trong nira . o o
dau nam, ne xau la van dé ma toan b hé thong N xau toan b hé thong ngan hang
ngan hang cé phan lo ngai hon ca. Theo cong bd 4 oo«

ctia NHNN, dang c6 khoang 2 triéu ty ddong dw no

— twong dwong 23% téng dw no toan hé théng  3-50%

ngan hang chiu tac dong cua dich Covid-19 va cd 5 gy

kha nang tré thanh ng xau. Ttr d6 ngén hang nha

nwéc cho rang dwdi tac dong cda dich Covid-19,  2:50%
ng xau co thé tang Ién mc 3.67% vao cudi nam 2.00%
2020 t&r mirc 1.89% clia nam 2019.

V6i gid dinh no x4u tang vot 1én mic 3.67% nhw 150%
NHNN wéc tinh va ting truéng tin dung theo ké  1.00%
hoach la 14%, ching toi wéc tinh réng trong 2 triéu 0.50%
ty dong dw ng chju tac dong cua dich Covid-19 sé '

c6 khodng gan 10% dv no (twong duwong véi  0.00%
200,000 ty dong dw ng) tré c6 kha nang tré thanh 2016 2017 2018 2019 2020E
Nng xau trong thoi gian sap téi.

3.67%

(Ngudn: SBV, PHFM téng hop)

Nhw da dé& cap & trén, chi phi cho dw phong rdi ro cé d4u hiéu gia tdng, d&c biét & cAc ngan hang c6 yéu té nha nuéc la
do cac nha bang nay dang chii dong trich trwéc dw phong nham tao ra b dém von tét hon khi ng xau gia téng. Ching
t6i cho réng xu hwéng gia tang trich Iap dy phong sé dan lan sang cac ngan hang ngoal yéu to nha nwéc, bat dau tu quy
2 nay do tac dong cla dICh bénh c6 thé khién chéat lwong no x4u di. Tuy vay ciing can chd y rang do cac yéu ciu vé glan
no c6 thé sé khién no xau trén bang can ddi ctia cac ngan hang chwa phan anh hoan toan trong ndm nay ma sé xuét
hién ttr nam 2021.

Nguén théng tin duoc cung | cap béi Cong ty Cé phan Quan ly Quy Phi Hung. Trana 6
Théng tin ch/ mang tinh chét tham khéo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. 9
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o
C

Kha nang sinh |&i sé sut giam
Chting t6i cho rang chat lvgng tai san sinh 1o s& sut giam dang ké trong thoi gian téi do cac ngan hang chd dong ha 1ai
suét cho vay nham hé tro cac khach hang chiu tac dong cda dich bénh. Theo d6 cac ngan hang trong Q2/2020 da bat

dau ha tir 0.5% dén 4.5% lai suét cho vay ctia minh dong thoi tién hanh gian no. Véi cac dong thai nay, ching toi cho
rang lgi suat sinh |&i trén tai sdn clia cac ngan hang sé cé xu hwéng di xuéng bat dau tr Q2/2020 nay.

Thong tin cac goi ha lai suat cia mét sé ngan hang niém yét

Ngan hang Quy mb gbi clru tro Pham vi gidm l4i suat
VCB 300,000 ty déng 0.5%-1.5%
CTG 120,000 ty ddng 0.5%-2%

BID 125,000 ty déng 0.5%-2%

MBB 45,000 ty dong 0.3% - 1.5%
ACB 35,000 ty déng 1%

VPB N/A Giam tbi da 2%
TCB 30,000 ty déng Giam tbi da 2%
HDB 34,000 ty déng 2%-4.5%

(Ngudn: PHFM téng hop)

O chiéu chi phi vén, 1ai suét huy déng c6 chiéu hwéng di xubng khi cac NHNN d& c6 hang loat ddng thai hd tre nhw ha
hang loat cac I&i suat diéu hanh tiv 0.5%-1% va NHTM ciing da bat dau gidm nhe 14i suét huy déng ky han dai. Tuy nhién
murc do gidm cla chi phi vén c6 phan thp hon va sé khéng bu d&p duoc cho viéc sut gidm cla l&i suat cho vay. Tw doé
NIM cuia c&c ngan hang co thé sé chiju tac déng tiéu cuc hon trong giai doan t&» Q2/2020 tré di.

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] i e 7
Thoéng tin ch/ mang tinh chat tham khdo. Khach hang phai chiu trach nhiém véi quyét dinh dau tw cda minh. 9
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Doanh nghiép dang chu y trong nganh
Ngan Hang Thwong Mai Cé6 Phan Ngoai Thwong Viét Nam — VCB - Gi4 muc tiéu
81,600VND/CP

e Két qua kinh doanh 1Q2020:

Két thac Quy 1/2020, VCB bao céo thu nhap ti I&i

thuan dat 9,034 ty dong, tang nhe 6.2% so vdi cling KQKD ctia VCB (ty dong)

ky. Téng thu nhap hoat dong cting gan nhw di ngang 20,000 45.00%
+4.4% YoY va ghi nhan & mic 12,285 ty dong. 40.00%
Tuy vay loi nhuan treéc thué cla ngan hang giam 15,000 35.00%
11% do chi phi hoat déng gia tang (+12% YoY) va chi 10.000 30.00%

phi trich 1ap dy phong rui ro tdng manh (+42% YoY) 25.00%
cho thay ngan hang dang cha dong trich trvdc dé doi o 20.00%
phé véi tac dong ma dich Covid-19 c6 thé dem lai II II I I I 15.00%
trong thi gian téi. 0 B 00

Trong khi d6 ng' xau chi tang nhe t mirc 0.79% lén 2015 2016 2017 2018 2019 Q1/2020
0.82% vao cudi quy, trong khi do tin dung mé réng

VY A BN | NST = Chi phi du phe Jirotind e C|R
2.8% so v&i hoi cudi nam 2019. HPRTALPRONg rutrotin aung

(Ngudn:VCB, PHFM téng hop)

e Diém nhéan dau tw:

Chung t6i nhan thay VCB c6 nhiéu dw dia d& hdi phuc sau dai dich nhd vao chét Iu’o’ng tai san vwot troi cung hiéu qua
hoat ddng vwot xa cac ngan hang trong nwéc I1an khu vie. Trong dé bang can dbi cia ngan hang con nhiéu khoang tréng
gilp ngan hang dé dang vwot qua giai doan khé khan nay (Danh muc cho vay con nhiéu du dia cho viéc téi wu héa kha
néng sinh 1&i, chat lwong tai san vwot trdi so véi nganh véi no' xau thap).

Trong nam 2020, véi khodn thu nhap trd truwdc v hoat dong ky két hop ddng bancassurance véi FWD, chang tdi cho
rang ngudn thu nay c6 thé phan nao bu dap dwoc cho sw syt gidm téi tir mang thu nhap 14i cdia ngan hang khi VCB ha
I&i suat cho vay nham hé trg nén kinh té. Chang t6i ky vong véi hop déng nay sé dem vé cho VCB 400 triéu USD thu
nhap tra trwéc va dwoc phan b trong 3 nam, bat dau tir 2020.

e Dinh gia va khuyén nghi:

Chuang t6i dw phéng thu nhap i thuan cta VCB trong nam 2020 c6 thé di ngang va dat 35,153 ty dong (+1.7 YoY) dudi
tac dong cta viéc NIM co hep do cac chinh sach gidm lai suét cGa ngan hang. Loi nhuan sau thué ctia ngan hang c6 thé
sut gidam nhe 4.3% so v&i nam 2019 va dat 17,724 ty déng, chi phi trich 1ap dw phong rdi ro dat 8,146 ty déng (+20%
YoY) dwéi tac dong cua dich Covid 19.

S dung phwong phap dinh gia chiét khau dong thu nhap thang du, ching t6i dwa ra gia muc tiéu cho ¢6 phiéu VCB la
81,600 VND/CP, twong trng v&i P/E va P/B dy phéng lan Iwot la 17.03x va 3.06x.

Pon vi: ty VND 2016 2017 2018 2019 2020F
Thu nhap l&i thuan (ty VND) 18,533 21,938 28,409 34,577 35,153
Loi nhuan sau thué (ty VND) 6,895 9,111 14,622 18,526 17,724
EPS (VND) 1,915 2,532 4,064 4,995 4,798
Tang trwdng EPS (%) 11% 32% 61% 27% -4%
Gia tri sb sach (VND) 13,374 14,608 17,283 21,808 26,711
P/E 17.03
P/B 3.06

Ngudn : PHFM)

Nguén théng tin duoc cung | cap béi Cong ty Cé phan Quan ly Quy Phi Hung. Trana 8
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Ngan Hang Thwong Mai Cé Phan A Chau — ACB — Gia muc tiéu: 27,000 VND/CP
e Két qua kinh doanh 1Q2020:

Két thic Q1/2020, ACB bao lai thuan dat 3,419 ty ) N
dong (+20% YoY), thu nhap ngoai i tang manh KQKD clia ACB (ty dong)
50% so v&i cung ky va dat 958 ty dong. 8,000 80.00%

Tuy nhién chi phi hoat ddng ciling tang manh 31%

et P ; . Pt 6,000 60.00%
so v&i cung ky khién cho lgi nhuan sau thué cua
ngan hang chi tang trwéng 13% va dat 1,531 ty 4,000 40.00%
dong.

o . o _ . 2,000 20.00%
Trong quy 1 nay thi tin dung cua ngan hang da meé l. I I
réng 2.3% s0 v&i hdi dau ném. No xau claACBghi o MM R
nhan & mirc 0.66%, tang nhe so v&i moéc 0.54% 2015 2016 2017 2018 2019 Q1/2020

clia cudi nam 2019.
BN | NST = Chi phi dy phong rdiro tin dung === CIR

(Ngudn: ACB, PHFM)
e Diém nhéan dau tw:

Bang can dbi lanh manh la diém chung t6i wa thich &@ ACB. V&i dw ng cho vay can di ciing cac khoan dau tw trai phiéu
tap trung vao trai phiéu chinh pht véi khau vi rdi ro thap trong cac nam qua sé gilp ACB ha thap dwoc céac rui ro kho
lwdng do dich bénh dem t&i.

Ngoai ra chling t6i cling nhan thay hang loat cac yéu té hd tro tich cwe cho ACB c6 thé ké dén viéc ngan hang chuyén
san HOSE ( yéu to nay sé gilp ACB lot ‘rc‘) VN30- qua d6 dwoc cac quy ETF néi mua vao), hoac thu nhap bat thuong tir
viéc thoai vén tai ACBS va ky két hop ddng bao hiém déc quyén bancassurance.

e Dinh gia va khuyén nghi:

Cho nam 2020, chung téi dw phéng tang trwdng tin dung ctia ACB c6 thé dat mirc 11%. Chung t6i cling cho réng hé sé
NIM ctia ACB chi tang nhe tir mirc 3.6% 1&n 3.63% trong ndm nay do anh hwéng tir dich bénh, qua dé thu nhap I4i thuan
clia ngan hang cé thé dat mirc 13,649 ty dong (+12.7% YoY). LNST cla ngan hang tuy vay c6 thé dat mirc 5,690 ty déng
(-5% YoY) do chang t6i dw phéng chi phi tin dung ctia ACB tang Ién ttr mirc 0.1% Ién 0.22% trong nam nay — twong trng
tang tlr 274 ty ddng 1én 653 ty dong.

St dung phwong phap dinh gia chiét khdu dong thu nhap thang dw, ching t6i dwa ra khuyén nghi ndm git» ACB véi gia
muc tiéu la 27,000 VND/CP (Upside: +5.6%), twong rng v&i P/E va P/B forward dy phéng lan lwgt & mirc 7.84x va 1.53x

Pon vi: ty VND

Thu nhap l4i thuan (ty VND) 6,892 8,458 10,363 12,112 13,649
Loi nhuan sau thué (ty VND) 1,325 2,118 5,137 5,997 5,690
EPS (VND) 1,410 2,062 3,986 3,607 3,454
Tang trwdng EPS (%) 39% 46% 142% 17% -5%
Gia tri s6 sach (VND) 14,961 15,605 16,311 16,692 20,297
P/E 7.84
P/B 1.53

(Ngudn : PHFM)

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] i e )
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e Két qua kinh doanh 1Q2020:

Két thac quy 1/2020, TCB c6ng bd KQKD véi thu nhap
|ai thuan dat 4,212 ty ddng, tang 22,8% so v&i cling ky
nam trwédc. thu nhap tr hoat dong dich vu cling tang 12,000 50.00%
manh +73% YoY, qua do giup tong thu nhap hoat déng 10 oo
dat 6,030 ty dong (+37% YoY). 6 000

Tuy vay chi phi trich Iap dy phong rai ro cung tang manh 6,000
gép 4 1an so v&i cung ky, qua do LNTT cua ngan hang
chi tdng 19.2% so v&i cung ky va dat 3,121 ty dong. 4,000

2,000 10.00%
Tin dung cua TCB trong quy 1 d&@ mé& rong 3.68 diém B I - I- .
phan trdm, cha yéu la tr dong gop cua hoat dong cho 0 0.00%
2015 2016 2017 2018 2019 Q1/2020

vay trai phiéu. No xau cua ngan hang gidm xudng con
1.09% tr mirc 1.33% clia cudi nam 2019.

KQKD ctia TCB (ty déng)

40.00%
30.00%

20.00%

mmmm |NST s Chi phi du phong rdi ro tin dung e CIR

(Ngudn:TCB, PHFM)
e Diém nhan dau tw:

M6 hinh kinh doanh vé&i chién lwoc khach hang 1a trong tam gidp TCB la ngan hang déc dao nhéat trong toan nganh. Nho
do ty Ié CASA cua TCB ludn duy tri trén mirc 30% trong cac nam gan day, qua dé gitp cho TCB c¢6 chi phi von canh tranh
cling nhw hé s6 NIM cao nhat trong toan hé thong.

Chét lvong tai san & nhom ban Ié cting 1a diéu dang chd y ciia TCB. V&i hon 70% téng dw ne' tin dung ca nhan tap trung
chd yéu vao phan khic khach hang cd thu nhap cao (thu nhap ter 50,000 USD/nam) gidp ngén hang tw tin cho rang chat
lwgng tai sdn & nhom béan 1é dlrng dau toan hé thong.

B6 dém von day gap déi so vai trung binh nganh 1a diém ching toi yéu thich & TCB. Véi E/A cla cudi Q1/2020 twong
duwong 16.5% sé gidp TCB c¢6 strc chong chiu twong doi tot trong dieu kién tinh hinh vi mé kém thuan lgi nhw hién tai so
v&i cac ngan hang khac

e Dinh gia va khuyén nghi:

Don vi: ty VND

Thu nhap l&i thuan (ty VND) 8,142 8,930 11,127 14,258 16,422
Loi nhuan sau thué (ty VND) 3,149 6,446 8,474 10,226 9,618
EPS (VND) 3,538 5,531 2,423 2,922 2,760
Tang trwdng EPS (%) 191% 56% 31% 21% -6%
Gia tri sb sach (VND) 22,007 23,107 14,810 17,735 20,568
P/E 7.62
P/B 1.02

(Ngudn : PHFM)

Chung téi dw phoéng thu nhap 1ai thudn ctia TCB c6 thé dat 16,422 ty déng (+15.2% YoY) nhd vao sy dan dat cha viec mé
réng tin dung va cai thién hé sé NIM. Ching tdi cho rang TCB c6 kha n&ng dé cai thién hé sé NIM nhe& vao viéc téi wu hoa
chi phi huy ddng cGia minh vé&i nén tdng CASA dwoc xép & top dau, trong khi d6 tin dung c6 thé tiép tuc mé rong & mic
13% so v&i nam 2019. Tuy vay loi nhuan sau thué ctia TCB cé thé sé gidm nhe 5% va dat m&c 9,618 ty ddng dwdi ap lwc
gia tang chi phi cho trich 1ap dy phong. EPS dy phong nam 2020 dat 2,760 VND/CP

St dung phwong phap chiét khau dong thu nhap thang dw, chiing t6i cho rang mirc gid hop Iy ctia TCB la 21,000 VND/CP,
twong ng voi P/E va P/B forward & mirc lan lwot 1a 7.62x va 1.02x

Nguén théng tin duoc cung | cap béi Cong ty Cé phan Quan ly Quy Phi Hung. Trang 10
Théng tin ch/ mang tinh chét tham khéo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. g
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SECURITIES

Pam bao phan tich

B4o cdo dugc thyc hién bdi Pham Van Tudn, Chuyén vién phan tich — Céng ty Cé phan Quan Iy Qu§ Phi Hwng. Mi nhan vién phu trach
vé phan tich, chién lwoc hay nghién ctru chiu trach nhiém cho sw chuén bi va ndi dung cta tat ca cac phan cé trong ban bao céo nghién
ctvu nay dam bao rang, tat ca cac y kién cla nhirng ngwoi phan tich, chién lwgc hay nghién ctru déu phan anh trung thwe va chinh xéac y
kién ca nhan ctia ho vé nhitng van dé trong ban bao cdo. M6i nhan vién phan tich, chién lwoc hay nghién ctiu dam béo réng ho khéng
duoc hudng bat civ khoan chi trd nao trong qué khi, hién tai ciing nhw twong lai lién quan dén cac khuyén céo hay y kién thé hién trong
ban bao céo nay.

Dinh nghia xép loai

Mua = cao hon thj trvdng ndi dia trén 10%

Gilr = béng thi trwdng ndi dia voi ti 1& tlr +10%-~ -10%

Ban = th&p hon thi trwong noi dia duwéi 10%.

Khéng danh gia = cb phiéu khong dwoc xép loai trong Phi Hung hodc chwa niém yét.
Biéu hién dwoc xac dinh bang tdng thu hdi trong 12 thang (gdm ca cb turc).

Mién trach

Cong ty C6 phan Quan Iy Qu§ Phu Hung/Cong ty C6 phan Chirng khoan Phi Hung khéng chiu trach nhiém vé sy hoan chinh hay tinh
chinh xac ctia bao cao. Pay khéng phai 1 ban chao hang hay sw nai khdn mua ctia bat civ ¢d phiéu nao. Chirng khoan Phi Hwng/Quan Iy
Quy Pht Hwng va cac chi nhanh va van phong va nhan vién cia minh c6 thé cé hodc khéng cé vi tri lién quan dén cac cb phiéu dwoc nhic
téi & day. Chirng khoan Phu Hung/Quan ly Quy Phi Hwng (hodc chi nhanh) déi khi cé thé cé dau tw hodc cac dich vu khac hay thu hat
dau tw hodc cac hoat dong kinh doanh khac cho bat ky cong ty nao dwoc nhic dén trong bao céo nay. Tat ca cac y kién va du doan cé
trong bao céo nay dwoc tao thanh t&r cac danh gia cta Coéng ty Cé phan Quan ly Qujy Phi Hwng vao ngay nay va co thé thay dbi khong
can bao trudec.

© Cbng ty Cé phan Chtrng khoan Pha Hwng (PHS).
Toa nha CR3-03A, Tang 3, 109 Ton Dat Tién, Phwong Tan Pha, Quéan 7, Tp. HCM

Dién thoai: (+84-28) 5 413 5479 Fax: (+84-28) 5 413 5472

Customer Service: (+84-28) 5 411 8855 Call Center: (+84-28) 5 413 5488

E-mail: info@phs.vn / support@phs.vn Web: www.phs.vn

PGD Phu My Hwng Chi nhanh Quan 3 Chi Nhanh Thanh Xuén

Toa nha CR2-08, 107 Ton Dat Tién, P. Tan Téng 2, Toa nha Phwong Nam, 157 Téng 1, Téa nha 18T2, Lé Van Lwong, Trung
Phu, Quéan 7, Tp. HCM V& Thij Sau, Quan 3, Tp. HCM Hoa Nhan Chinh, Quan Thanh Xuan, Ha Néi.
Dién thoai: (+84-28) 5 413 5478 Dién thoai: (+84-28) 3 820 8068 Phone: (+84-24) 6 250 9999

Fax: (+84-28) 5 413 5473 Fax: (+84-28) 3 820 8206 Fax: (+84-24) 6 250 6666

Chi nhanh Tan Binh Chi Nhanh Ha Noi Chi nhanh Hai Phong

Tang trét, P. G.4A, Toa nha E-Town 2, 364 Tang 3, Toa nha Naforimex, Tang 2, Toa nha Eliteco, 18 Tran Hwng Dao,
Co6ng Hoa, Phwéong 13, Quan Tan Binh, 19 Ba Triéu, Q. Hoan Kiém, HA Noéi  Quan Héng Bang, Hai Phong

Tp.HCM. Phone: (+84-24) 3 933 4560 Phone: (+84-22) 384 1810

Dién thoai: (+84-28) 3 813 2405 Fax: (+84-24) 3 933 4820 Fax: (+84-22) 384 1801

Fax: (+84-28) 3 813 2415

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ) Gl L
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