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Véi vai tré tru ¢dt ctia nén kinh té&, hé théng ngan hang van cho thiy kha ning sinh
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TONG QUAN NGANH NGAN HANG
Chi sé tai chinh ctia cac ngan hang tai 1Q2021

Don vi: ty déng

(Q1/2021) (Q1/2021) {Q1/2021)

VCB HOSE 377.564 1.278.966 101.008 0,9% 1,4% 279% 1,7% 22.1%
TCB HOSE 178.750 462.823 79.093 0,4% 1,0% 219% 3,4% 19.6%
CTG HOSE 171.338 1.343.985 91.837 0,9% 1,3% 155% 1,4% 20.8%
BID HOSE 161.955 1.558.887 82.263 1,8% 3,0% 108% 0,6% 10.4%
VPB HOSE 150.967 436.241 55.995 3,5% 9,2% 44% 2,7% 21.9%
MBB HOSE 109.005 510.957 53.724 1,3% 2,1% 127% 2,2% 20.4%
ACB HOSE 85.787 449.515 37.929 0,9% 1,2% 120% 2,0% 25.2%
VIB HOSE 68.960 257.866 19.326 1,7% 4,0% 62% 2,3% 30.3%
SHB HNX 52.037 418.408 25.612 1,9% 4,0% 59% 0,8% 14.2%
HDB HOSE 49.420 325.821 26.411 1,5% 2,8% 69% 1,7% 20.2%
STB HOSE 47.946 497.428 29.734 1,5% 1,9% 107% 0,6% 9.4%
SSB HOSE 46.174 184.321 14.225 1,8% 1,9% 63% 0,9% 12.6%
TPB HOSE 35.365 216.153 17.950 1,2% 2,9% 134% 1,9% 23.8%
EIB HOSE 32.580 160.953 16.993 2,3% 3,1% 53% 0,6% 5.3%
MSB HOSE 32.049 186.908 17.781 1,9% 3,3% 55% 1,5% 16.2%
oCB HOSE 29.123 160.297 18.463 1,7% 5,5% 63% 2,6% 21.8%
LPB HOSE 28.713 245.208 15.109 1,4% 2,6% 94% 1,0% 16.0%
BAB HNX 16.154 108.809 8.547 0,4% 0,5% 257% 0,6% 7.7%
ABB UPCOM 11.939 98.009 9.324 2,0% 3,5% 53% 1,2% 14.0%
NAB UPCOM 8.749 137.552 6.967 0,9% 1,3% 96% 0,8% 17.0%
VBB UPCOM 7.762 94.499 5.388 1,9% 2,4% 54% 0,3% 4.2%
BVB UPCOM 7.526 61.093 4.025 2,8% 3,9% 44% 0,4% 6.3%
KLB UPCOM 7.130 61.942 4.443 1,6% 2,2% 57% 1,1% 15.0%
NVB HNX 6.738 81.185 4.284 1,5% 2,8% 75% 0,0% 0.3%
PGB UPCOM 5.722 36.882 3.995 2,6% 3,4% 33% 0,5% 4.5%
SGB UPCOM 5.136 22.461 3.675 1,6% 2,4% 50% 0,5% 2.9%
Trungvi 38,334 201.530 17.866 1.6% 2,7% 65,9% 1,0% 15,5%
Trung vi cdc ngan
hang dang niém yét 67,108 381.031 28.073 1.5% 2,7% 100,7% 1,7% 20,3%
HOSE

Nguén: Fiinpro, ACBS
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Nganh ngan hang déng vai tré quan trong trong nén kinh té Viét Nam,

vén van phu thudc nhiéu vao tin dung

Ngan hang Ia mét trong nhitng nganh dang chu y nhat khi dau tu tai Viét Nam do ¢6 quy

m& 18n va it chju anh hudng béi dich Covid-19. Trong co cdu VN-Index, nganh ngén hang

chiém ty trong I8n nhat ca vé von hoa (34,0% taingay 30/6/2021) valginhuan (43,3%).
Nganh ngan hang chiém ty trong I&n nhéat trong co’ cau VN-Index

Ngéan hang

296%

m B4t dong san
m Tiéu dung nhanh & Thubc &
Nguyén vat liéu
Tién ich
® Tw liéu san xuét
mVan tai
mNang lvong
Tai chinh khac
Ban lé
Khac

Nguén: Bloomberg

Mac du gdp mét s6 kho khan do dich Covid-19 trong ndm 2020, I¢i nhuén trudc thué cac
ngan hang dang niém yé&t trén HOSE van tang trudng 16,5% so vai 2019. Két qua kinh
doanh tich cuc clia nganh ngéan hang tiép tuc trong Q1/2021, Igi nhuan trudc thué tang
trudng 76,4% so véi cing ky. Chung téi ky vong két qua kinh doanh cia nganh ngén hang
sé tiép tuc tich cuc trong Q2/2021 nhd duy tri dugc ty I1é NIM cao va chi phi dy phong &

muc thap.
Tin dung trén GDP cua Viét Nam so v&i cac nwéc khac
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Nguén: World Bank, ACBS

Nén kinh t&€ va hé théng ngan hang ctia Viét Nam phu thudc nhiéu vao kénh tin dung. Thu
nhap cla cac ngan hang van chi yéu dén ti thu nhap 13i thudn. Ty trong thu dich vu mac
du cdi thién tirndm 2017 khi cdc ngdn hang bat ddu hgp tac phan phdibdo hiém qua kénh
ngan hang vai cac cong ty bdo hiém (bancassurance), tuy nhién ty trong thu nhap tirdich
vy mdi chi chiém 11,7% trong ndm 2020. Diéu nay la do Viét Nam van la nudc dang phat
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trién va sé lugng san pham tai chinh (nhu thanh toan truc tuyén, bdo hiém,...) dugc st

dung b&i ngudi dan van con & muic thap.

Phan I&n thu nhap cua cac ngan hang dén tir lai
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Nguén: Céc ngén hang, ACBS
S lugng ngan hangIén nhung miic dé canh tranh khéng qua khéc liét

Co6 khodng 100 ngan hang va chi nhanh ngan hang nudc ngoai dang hoat dong & Viét
Nam, trong do6 28 ngan hang TMCP tu nhan, 03 ngan hang TMCP chi phi bdi NHNN, 04
ngén hang s&hiiu 100% bdi NHNN, 02 ngan hang chinh sdch va sé con laila cadc ngén hang
nudc ngoai.

Mé&c du s8 lugng ngén hang la kha 16n va cac san phdm dich vy kha tuong déng gitia cac
ngan hang, tuy nhién quy mé thj trudng 1én, nhiéu phan khic khach hang khac nhau va
kh&u vi rli ro khac nhau gilia cac ngén hang giup gidm muc dé canh tranh trong nganh.

Thi phan tin dung Thi phan huy déng
BID BID
uAGRB u AGRB
mCTG BCTG
=VCB =mVCB
STB STB
mSCB mSCB
= MBB = MBB
= Others m Others

Nguén: ACBS, tai 31/12/2020

Nhom cac ngan hang quéc doanh dang chiém khoang 50% thi phan tin dung va huy dong.
Tuy nhién, t&¢c dd m&réng thiphan nhém ngén hang tunhan dang cao han cacnganhang
quéc doanh nhd quy mé nho va tap trung vao cac phan khiuc ban 1& nhu cho vay mua nha,
mua oto, cho vay tiéu ding,... Ngoaira, ty I1& an toan vén cao hon cling la mot yéu té giup
cac ngén hang tunhan dugc NHNN cép han muc tdng trudng tin dung cao hon.
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Ngoaira, cling c6 mot suphan hoa giltanhém cacngdn hang cé quan trirdiro tét vanhém
cac ngan hang yéu kém. Dén nay, trong khi cac ngén hang niém yét da xir ly xong ng téon
dong thi cac ngan hang yéu kém van con dang phai gidi quyét khéi tai san ton dong l6n va
mot s ngédn hang chiu sy kiém soat clia Ngan hang Nha nuéc. Do do, cac ngan hang dang
niém yét vai hé théng quan tri rdi ro tét sé co co hdi tang trudng nhanh hon nhom ngan
hang yéu kém.

Ngén hang van la kénh dan vén cha dao ctia nén kinh té

Méc du quy mé thj trudng trai phiéu doanh nghiép cla Viét Nam dang téng trudng nhanh
chéng, dén cudi ndm 2020, du ng trai phiéu doanh nghiép chiém khoédng 10,3% téng du
ng tin dung va bdng 15,1% GDP, tuy nhién, thj trudng trai phiéu doanh nghiép cua Viét
Nam van con 3 giai doan kha so khai. Cac doanh nghiép phat hanh chua dugc xép hang
tin nhiém va phan 16n cac dgt phat hanh la phat hanh riéng 1é cho cac nha dau tuté chuc
ma chi yéu |1a cac ngan hang. Theo théng ké cuda Fiingroup, hon 70% du ng trai phiéu
doanh nghiép 1a do cac ngadn hang ndm git. Do dd, cac ngén hang van 1a déng vai tro Ia
kénh d&n vén quan trong clia nén kinh té Viét Nam.

Dw no trai phiéu doanh nghiép cua Viét Nam Dw no trai phiéu doanh nghiép cuia cac

ty USD A
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Dw no trai phiéu doanh nghiép ==e=% téng dw no tin dung Dw ng trai phiéu doanh nghiép @ % of GDP

Source: Fiingroup

Trong tuong lai, thj trudng trai phiéu doanh nghiép s& ngay cang phat trién nhung ching
tdikhéng cho rang kénh trai phiéu doanh nghiép sé& canh tranh truc tiép véi kénh tin dung
truyén théng ma sé phat trién déng thai do d6i tugng khach hang la khac nhau. Kénh tin
dung dang t&p trung dén phan khuc cho vay ca nhan va doanh nghiép viia va nho, trong
khi cac doanh nghiép I&n huy dong thdng qua phat hanh trai phiéu doanh nghiép.

Dai vai cac cdng ty cho vay ngang hang, chua cé hanh lang phap ly rd rang ti Chinh phu
va niém tin vao cac cdngty nay van con rat thap. Ngoaira, cac ngan hang cling nham dén
phan khuc cho vay cé tai sdn dam bao va co6 rui ro thap hon cac céng ty nay. Do do, cac
céng ty nay van chua thé canh tranh dugc vdi kénh tin dung truyén théng clia cac ngan
hang.
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Chat luong tai sdn ngay cang cai thién

No xau, ng nhém 2 va TP VAMC trén téng tai san
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Nguén: cac ngén hang, ACBS

K& tur sau giai doan khing hodng clia nganh ngan hang ndm 2012 dén nay, chat lugng tai
san cUa cac ngan hang niém yét lién tuc dugc cai thién. Ty 1& ng co van dé (ng xau va ng
nhém 2) trén t8ng tai sdn clda 16 ngan hang niém yét trén HOSE gidm tur 4,6% xuéng chi
con 1,5% trong giai doan 2012-2020. Cac ngén hang nay ciing gan nhu da xu ly xong trai
phi€éu VAMC dén cudi nam 2020. Chat lugng tai san cai thién la nha:

e Ké&tusau giai doan khiing hodng cia nganh ngan hangndm 2011-2012, NHNN va céc
ngan hang da that chat quy trinh cho vay hon, qua d6 giup gidm ng xau phat sinh mai.

e Chutruong gidm ty trong cho vay cac linh vyc tiém &n rdiro cao clia NHNN.

e Xu hudng chu trong cho vay béan 1é (ca nhan va SME) thay vi ban budn (doanh nghiép
I6n) nhu giai doan trudc. Cac sdn phdm cho vay c& nh&n nhu mua nha, mua 6 té nhdm
dén tang 18p trung luu cé thu nhap cao va tai sdn ddm bao tot.

Ty lé cho vay ca nhan
50%
45% 39.8%

40% 36.8%
33.3%

42.4% 43.1%

35% 30.3%

30% 25.2%
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Nguén: cac ngén hang, ACBS
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Nganh-Ngan hang
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e SyraddiclaNghiquyét 42/2017 cho phép cac ngéan hang dugc quyén thu gil tai san
dadm bao, qua do giup cac ngadn hang c6 thém quyén han dé x( ly ng xau.

e Thijtrudng bat ddng sén tdng trudng manh mé k& tindm 2017 gilp qua trinh thanh ly
tai sdn ddm bao la bat ddng san tré nén thuén Igi hon, qua do giup cac ngédn hang dédy
nhanh qua trinh x ly tai sédn tén dong tir giai doan trudc.

® | ginhuantédng trudng manh kétirnam 2017 cling gilp cac ngdn hang c6 thém nguén
luc dé trich 1ap du phong va x ly rdiro cac khodn ng xau.

nghinty  Tang trwéng lgi nhuan gitp cac ngan hang cé kha nang dé
zg’gng trich 1ap thém dw phong
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 Lgi nhuan trwdc thué Chi phi dw phong

Nguén: cac ngén hang, ACBS
Hiéu qua hoat dong cai thién gitip CIR trong xu huéng giam

Xu huéng ma réng phan khic cho vay ban 1& khié€n chi phi cho nhan vién cta cac ngén
hang téng |én nhanh chong ké ti ndm 2015, nhung hiéu qua hoat ddng ctia nganh ngan
hang trén thyc té da tang trudng vai téc dd nhanh hon. Viéc Ung dung cong nghé va
chuyén déi s6 vao hoat ddng ngan hang cling gilp ngan hang quéan ly chi phi hoat déng
hiéu qué hon, qua d6 giam ty 1é CIR.

Téng thu nhap ting trwéng manh trong khi ... giup CIR giam dan
chi phi hoat dong dwoc kiém soat tot 341 60%
303 47.9%48.3%47.6%48.4%47.8%
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Bon vi: nghin ty dong 250 40.1%37 9%
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209
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Tdng thu nhap

® Chi phi hoat dong
Nguén: cac ngén hang, ACBS

Chung t&i ky vong xu hudng nay sé tiép dién va CIR clia cac ngan hang sé tiép tuc giam
trong nhiing nam tdi.
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Ty lé antoanvén cii thién nhung van con méng so véi khuvuc

Sau nhiéu ndm tich Iy Igi nhuan va huy déng vén, cdng vai viéc Igi nhuan téng trudng
manh ké tlr ndm 2017 dén nay, hau hét cac ngan hang dang niém yét da chuén bj dt vén
dé€tuan thd Thong tu 41 (Basel 2). Viéc tuan thi chudn myc quéc té sé giup cai thién hinh
anh cla ngan hang Viét Nam déi v&i cac nha dau tu quoc té.

CAR theo Basel 2 tai 31/12/2020
16.1%

13.0% 12.9%
11.8% 12.0%11 79

04,10.7%
9.7% 10.4% 10.1%
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CAR (Basel 2) === Min requirement
Nguén: cac ngén hang

DU d3 caithién trong nhiing nd&m qua nhung ty 1€ an toan vén ctia cdc ngén hang Viét Nam

van con kha thap so véi khu vuc Chau A. Diéu nay 1a do téc @6 tang trudng tin dung 3 muc

cao khién quy mo t8ng tai san c6 riiro tdng nhanh.

18% Ty lé vén cép 1 tai 31/12/2020
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Nguén: Moody's
Trong dai han, ching t6i cho rdng cac ngan hang Viét Nam sé tiép tuc cai thién ty 1& an
toan vén nha:

e | ginhuan cdanganh ngdn hang dang & muc cao va cac ngan hang c6 xu hudng git lai
phan 16n Igi nhuan dé tang von cép 1. Ty 1€ Igi nhuan gil lai 1&n t&i 92,6% trong nam
2020, cao hon nhiéu so v&i muc 42,4% nadm 2013.

® Cac ngan hang c6 CAR mdng sé& tich cyc phat hanh tang vén cép 1 va cép 2 dé cai

thién CAR.
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TRIEN VONG NGANH NGAN HANG

Tangtrudngtin dung van cao hon ting truéng GDP

Mac du téc dé tang trudng tin dung cham lai ké t&r ndm 2018 dén nay nhung van & muc
kha cao, ti 12-14%/ndm. Toc dd tang trudng tin dung cao hon téc dd tang trudng GDP
danh nghiakhién ty I& du ngtin dung trén GDP cla Viét Nam tang 1&én 143% vao cudindm
2020. Tuy nhién, chiing t6i cho rdng con s6 nay chua danglo ngai do nén kinh té Viét Nam
van dang tang trudng t6t va diéu nay sé hd trg cho khad nang thanh toan trong tuong lai.

Credit growth was slowing down but still at Ty 1é dw ne tin dung trén GDP
high level
18.7% 0 143%
17.3% 18.2% 130% 1309% 36%
122%
111%
14.2% 13.9% 13.6% 9795 101% ’
12.5% 12.1% 95% 0
8.9%
2012 2013 2014 2015 2016 2017 2018 2019 2020 2012 2013 2014 2015 2016 2017 2018 2019 2020

Ngubn: NHNN, TCTK, ACBS uéc tinh

Tuong tunhu cac ndm trude, NHNN tiép tuc dat muc tiéu tang trudng tin dung than trong
chondm 2021. NHNN da dua ra 3 kich ban cho tang trudng tin dung ndm 2021 tuong Uing
vdi tinh hinh dién bién Covid-19:

e Kich ban 1: ting truédng tin dung 12-13%, t8i da c6 thé 1én 14% néu dich Covid-19
diing trong Q1/2021 va tiém chlng vaccine dai tra.

e Kijch ban 2: tdng trudng tin dung la 10-12% trong trudng hgp Covid-19 kéo dai dén
thang 6/2021 va Viét Nam van tiép tuc phai thuc hién gidn cach xa hoi, phai chd tiém
vaccine.

e  Kich ban 3: tin dung téng trudng 7-8%, néu Covid-19 kéo dai dén hét nam.

Chung toi nhan thay dién bién thuc té gan giéng vai Kich ban 3 ctia NHNN nhat. Dén thai
diém hién tai, Viét Nam van chua hoan toan kiém soat dugc dot dich thar 4. Tuy nhién,
tdng trudng tin dung trong 6T2021 cao hon nhiéu so véi ky vong ctia NHNN (vén [udn
than trong) nh& 13i suat cho vay dang & muc thap. Trong khi do, thj trudng bat déng san
nha & van tich cyc do nguén cung dyan mai thap, khién day tréthanh kénh dau tuan toan
trong giai doan dich bénh, qua d6 niém tin cda cac nha dau tu cai thién va nhu cau vay dé
daututinglén. Dén 21/6/2021, tin dung tang trudng 5,47%, cao hon han so véi cling ky
nam ngoadila 2,45% (theo TCTK), bat chdp nén kinh t& bj gian doan bdi 2 dgt dich.

Chung toi ky vong nhu cau tin dung van tiép tuc manh mé va tang trudng tin dung sé duy
tri 3 muc cao trong 6 thang cudi nam 2021, dac biét la trong Q4/2021. Chang toi duy tri
du phong téng trudng tin dung ndm 2021 dat 14%, tuong duong vSi muc tiéu cao nhéat
clia NHNN.
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Déi vsi cac ngan hang tu nhan, nhin chung c6 hé sé an toan vén CAR cao hon cac ngan
hang quéc doanh nén cac ngan hang nay thudng dugc cap han muic tdng trudng tin dung
cao hon. Chung tdi du bao tang trudng tin dung cla cac ngan hang nay c6 thé dat 15-
20%, cao hon toan nganh trong nam 2021.

Thanhkhodn héthéng van déidao vadndinh, hé trgcholdi suit duy tridmdcthap

N&m 2020, tang trudng huy déng dat 14% trong khi tin dung tang trudng thap hon, chi
dat 12% do Covid-19, gy ra tinh trang du thura thanh khodn trong hé théng ngan hang
trong nda cudi nam 2020. M6t s6 ngédn hang nhu TCB, TPB va MSB tan dung tinh hinh
thanh khodn déi dao dé tang cudng di vay trén thj truéng lién ngan hang vai lai suat thap,
qua dé giup cac ngan hang nay gidm chi phivén va cai thién NIM.

Tang trwéng tin dung cham lai trong nam 2020 nhwng phuc

16% hoi keé tir Q4/2020
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Nguén: NHNN, TCTK, ACBS
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Nguén: NHNN, TCTK, ACBS

Tinh trang du thiia thanh khodn da gidm bét trong 6 thang dau nam 2021 do 13i suét huy
déng duy tri 8 muc thap khién tang trudng huy déng thap hon tédng trudng tin dung. Dén
21/6/2021, tin dung tang trudng 5,47%, trong khi huy ddng cla cac t8 chiic tin dung chi
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Nganh-Ngan hang

Ngay 15/07/2021

tdng 3,13% (T6ng cuc théng ké). Huy dong tadng trudng chdm hon tin dung khién chénh
Iéch huy ddng—tin dung gidm di~100 nghin ty déng so vdi dinh diém duthira 3 nam ngoai.
Tuy nhién, diéu nay phu hgp véi xu hudng cai thién ty 1é LDR dé t8i uu héa bang can ddi
cla phan I6n cdc ngén hang, chua phai dau hiéu cho thdy thanh khoédn hé thong gép céng
thang.

Lai sudt qua dém trén thjtrudng lién ngan hang du tdng nhe 100 diém cG ban ti muc gan
0% cdia ndm ngoai nhung van dang & muc thap rat thdp so véi cac nam trudce. Trong khi
dé, |gi sudt trai phiéu chinh phai van dang duy tri  muic thap ké tir ddu ndm. Diéu nay cho
thay thanh khodn hé théng van dang déi dao va n dinh.

Thanh khoan hé¢ théng tét gitr 13i suét lién ... va ca loi suét trai phiéu chinh phu
7% ngan hang & mirc thap 7%
6% Qua dém 6% 1 nam
6 thang — 5 n3M
5% 5% =10 N&M
4% 4%
3% 3%
2% 2%
1% 1%
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Nguén: NHNN Nguén: VBMA

Tel: (+

Chuing téi cling nhan thdy moét s6 yéu t6 hé trg cho thanh khodn hé théng ngén hang
trongnam 2021:

e Xuhudng gittlailgi nhuan thay vi trad c8 tic tién mat. Ndm 2020, Igi nhuén sau thué cta
32 nganhang cé cdng bé BCTC dat 124 nghin ty dong. Cac ngan hang niém yét da gitr
1ai92,6% Igi nhuan trong ndm 2020, cao han nhiéu so v&i muc 42,4% trong ndm 2013.

e Cac khoan thu dot bién tur ban 49% von tai Fe Credit ctia VPB (32 nghin ty) va phi trd
trudc nhan dugc tir cac thda thuan bancassurance déc quyén (VCB: 9 nghin ty déng,
CTG: 8.5 nghin ty d6ng, ACB: 8 nghin ty déng,...).

e Cacngan hang dang tiép tuc b8 sung ngudn vén dai han bang cach phat hanh ching
chi tién gui, trai phiéu va c8 phiéu.

e Nhu cau tin dung méac du van dang manh nhung cling s& khéng thé cao hon qua nhiéu
so vdi tang trudng huy dong do NHNN van dang khéng ché gidi han tang trudng tin
dung cuda cac ngan hang.

Thanh khodan hé théng 6n dinh cong véi viec NHNN mua ky han 6-thang 7 ty USD trong
Q1/2021 va sé dua vao hé théng ~150 nghin ty VND trong Q3/2021 sé& gitp méat bang lai
suét huy ddng VND van s& duy tri 8 muc thdp dén hét nam 2021.
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NIMvéan condudiadémérong

K& tlrQ3/2020, NIM cula cac ngan hang dugc cai thién dang ké, nha:

e L 3&i sudt huy déng gidm khodng 200 diém co ban do tinh trang du thira thanh khoan
nhu da phan tich & trén.

e Tinh trang gian cach xa héi thuc ddy xu hudng thanh toan truc tuyén, qua do gidp ty
trong tién gui khéng ky han (CASA) tang 1&n va gilp chi phi von clia cac ngan hang
gidm manh.

e Trong khi d9, Igi suat tai san cla cac ngan hang gidm it hon so véi muc gidm clda chi
phivén do 13i suat cho vay nhin chung gidm it hon 13i suat huy déng va mét sé khoan
vay va trai phiéu cé 13i suét c6 dinh.

Xu hwéng gi:g:ieh tr?vc tuyén giap Chi phi vén giam giGp NIM mé réng
tang lén
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Nguén: cac ngén hang, ACBS

Trong dai han, ching tdi cho rdng NIM van con du dia cdi thién nha:

e CASAtiép tuc tdng |én nh& ddy nhanh qué trinh s6 héa va céac chién dich khuyén mai
thac d8y khach hang giao dich truc tuyén.

e Tangty trong cho vay ban & (ca nhan va doanh nghiép viia va nhd), cé 13i suat tot hon
cho vay ban buén (doanh nghiép I16n).

e Aplyc gidm lai suat cho vay dé hd trg nén kinh té tir phia NHNN chi cé tac dong 16n ddi
v3i cac ngadn hang quéc doanh. Mot phan vi l&i sudt cho vay tuan theo quy luat thj
truéng, mat khac, Idi suat cho vay cling phai & mic ddm bao ngudn thu cho cac ngan
hang yéu kém duy tri hoat dong.

e Céac ngan hang phan bé tai sdn hiéu qua hon, gidm ty trong ndm gilr cac tai san cé 13i
suat thap nhu trai phiéu chinh phi va tang ty trong tai san co 13i sudt cao hon nhu trai
phiéu té chuic tin dung, trai phi€éu doanh nghiép,...
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Chi phi du phong tin dung c6 thé gidm trong nam 2021
Nhin chung toan nganh, ching tdi cho rdng chi phi dy phong sé gidm trong ndm 2021 do:

e Chét lugng tai san dang dugc cai thién. Ty I1& ng xau (nhom 3-5) va ng qua han (nhém
2-5) cubi Q1/2021 tang nhe so v3i Q4/2020 do yéu t& mla vy nhung gidm so véi cing
ky nam trudc va nam 2019.

e Cac ngan hang cling cht dong trich Iap du phong, giup ty 1€ bao phd ng x&u dugc cai
thién, qua d6 gidm ap lyc trich 1ap dy phong nam 2021.

e Cackhodnngcontén dongti giai doan trudc va trai phiéu VAMC da dugc trich 1ap du
phong dang ké trong giai doan 2018-2020.

e Quy trinh cho vay chat ché& hon so vdi giai doan trudc gitip han ché ng xdu mai.
e Cac linh vuc bj dnh hudng nang bdi dich bénh (du lich, nha hang, khach san,...) chi
chi@m ty trong rat nho (about 1%) trong c¢d cdu dung clia cac ngan hang.
Chat lwong tin dung & mure tot Ty lé bao phu no’ xau cai thién
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Nguén: cac ngén hang, ACBS

Mac du céd mot sé lo ngai vé viéc chi phi du phong tang manh do Théng tu 03/2021/TT-
NHNN, theo dé, cac ngén hang sé& phai trich 13p dy phong theo 16 trinh lan lugt 1a 30%,
60% va 100% trong ndm 2021, 2022 va 2023. Tuy nhién, ching t6i nhan thay ng tai co
c&u cla cac ngan hang hién chua dang lo ngai, do:

e Dungtaicocdudagidm k&tlrQ2/2020 do tinh hinh tai chinh ctia nhiéu khach hang da
héi phuc va cht déng thanh toan cac khodn ng dugc tai ca cdu. D&i véi cac ngan hang
niém yét, dungtai co cdu cé xu hudng gidm dén va chicon chiém 1,4% t8ng dungcla
cac ngan hang nay.
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Dw no tai co’ cau dang giam dan
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Nguén: ACBS téng hop

e DGivdingtaico cau (gilinguyén nhom ng 1), ching tdi nhan thdy da sé cac ngadn hang
kha lac quan vé kha nang thu héi cac khoan ng tai co cau nay (véi ty & thu héi trén
90%). Lgi nhuan tich cuc trong Q4/2020-Q1/2021 (va nhiéu kha néng la Q2/2021)
cho thy nganh ngan hang da chéng chju tot trudce cac dot gian doan clda nén kinh té
do Covid-19.

e Mac du dot dich thi 4 c6 thé khién nén kinh té tam thdi bj gian doan 3 mot sé khu vuc
nhung vdi viéc kiém soat dich bénh quyét liét cla Chinh phi va viéc tiém ching
vaccine da bat dau dugc thuc hién, ching tdi ky vong nén kinh té s& sdm quay trd lai
hoat dong.
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Nganh -Ngan hang
Ngay 15/07/2021
Thunhp ngoai li van sé tiép tuc ting truéng
t§ dbng Thu nhap ngoai lai tang trwéng kép 25,6% trong 8 nam qua
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Lai tr dich vu ® L&i kinh doanh ngoai héi va CK B | ¢i nhuan khac
Nguén: cac ngén hang, ACBS

Chung t6i ky vong lai ti dich vy sé ti€p tuc tdng trudng tét trong dai han nha:

e Sy phat trién cla nén kinh té sé& di kém véi sy tang trudng hoat ddng thuong mai noi
dia va xudt nhap khau, diéu nay sé thuc ddy thu nhap dich vu clia cac ngan hang turcac
hoat ddng tai trg thuong mai va thanh toan quoc té.

e Mac du hién tai nhiéu ngén hang dang mién phi giao dich truc tuyén dé thay déi hanh
vi ngudi tiéu ding nhung trong tucng lai, day sé& la ngudn thu tiém nang 16n khi xu
hudng thanh toan truc tuyén dang phat trién rat manh mé tai Viét Nam.

e Thjtrudng bdo hiém nhan tho cla Viét Nam van con nhiéu du dia dé tang trudng khi
ty 1é dan s6 c6 bdo hiém nhan tho méi chi dat 11% tai cudi ndm 2020. Do dé, chung
t6i ky vong thu nhap ti hoa héng phan phdi bdo hiém sé& ngay cang dong gop I6n vao
thu nhap tu dich vu.

e Mot s6ngénhang nhu ACB, CTG va MSB sé& bat ddu ghinhan phi tra trudc ti cac thoa
thuén bancassurance déc quyén ké tirnam 2021.

e Thjtrudng chiing khoan van con nhiéu tiém nang phat trién, gitp thu nhap ti cac hoat
ddéng mai gidi, tu doanh va bao Ianh phat hanh ching khoan sé tang trudng kha quan
trong nhiing nam ta&i.

Dai vai cac thu nhap ngoailai khac, ching téi cho rang:

e Lginhuén ti mua ban ching khoan ciia mot s6 ngan hang nhiéu kha nang sé sut gidm
do Igi sudt trai phiéu chinh phtikhé c6 thé tiép tuc gidm sau nhutrong giai doan 2018-
2020. Do do, ching téi cho rdng cac ngan hang sé& kho c6 thé tiép tuc ghi nhéan lgi
nhuan tu kinh doanh chiing khoan nhu trong giai doan nay.

® Sau qua trinh trich 13p du phong va xda s ng xau trong giai doan 2015-2020, du ng
ngoai bang cla cac ngadn hang dang & muc rat 16n. Ching toi udc tinh tai cudi ndm
2020, du ng ngoai bang cta VCB vao khodng 20.000 ty déng, CTG ~19.000 ty déng,
MBB ~13.000 ty déng va TCB ~10.000 ty ddng. Mac du qua trinh thu héi cac khoan ng
ngoai bang nay c6 thé kéo dai, nhung day sé& 1a nhitng nguén thu nhap tiém nang trong
nhiing nam t&i.
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COHOIPAUTU

K&t qua kinh doanh ndm 2021 tang truéng manh mé sé la déng luc cho
gia c8 phiéu ngan hang

N&m 2020, bat chap dich bénh, Igi nhuén trudc thué cac ngan hang dang niém yét trén
HOSE van tang trudng 16,6%. Trong Q/2021, két qua kinh doanh clia cdc ngén hang nay
tham chi con an tugng hon, véi lgi nhuén trudc thué tang trudng 76,4% so véi cung ky.

LNTT ctia 16 ngan hang dang niém yét trén HOSE

X 48,073
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Nguén: cac ngén hang, ACBS

Nhu da phéan tich &trén, cac khoan vay dugc co cdu sé khéng nghiém trong nhuky vong
trudc do cda thj trusng. Trong khi ng xau phat sinh trong nam 2021 sé& khéng qua 16n do
du ngtai cac linh vyc bj anh hudng chi chiém ty trong rat nhé. Diéu nay sé giup chi phi dyu
phong sé& dugc duy tri & muic thdp trong ndm 2021.

Chung téi cho réng Igi nhudn kha quan trong Q4/2020-Q1/2021 sé tiép tuc dugc duy tri
trong 9 thang cudi ndm 2021 nh& NIM tié€p tuc dugc duy tri @ mic cao, chi phi du phong
thap va téng trudng tir cdc mang kinh doanh c6&t I5i.

Cac ngan hang tunhan cé thé sé ting trudng cao hon cac ngan hang quéc doanh do cac
ngan hang quéc doanh chju ap luc gidm 13i sudt cho vay va gidm Igi nhuan dé hd trgkhach
hang tu phia NHNN.
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DPinh gia dang & muc nao?

Trong giai doan 2012-2016 khi ng xau tiém &n I6n va cac ngan hang chua trich 1ap dy
phong day du, do dé P/B dugc ua chudng hon khi dinh gid ngan hang. Tuy nhién, dén nay
co mot sé thay didang luu y:

e Chat lugng tai san clia cac ngéan hang da tét hon rat nhiéu so vai giai doan 2012 trudc
do.

e Héthdng ngan hang da vugt qua dugc cu séc Covid-19 va chiing minh dugc kha nang
quan trirdiro tin dung tét trong giai doan khé khan nay.

e Mbditrusng vi mé thuan Igi cho nén kinh té va hé théng ngan hang. Nén kinh té téng
trudng tét, 1ai sudt & muc thap, thanh khoan déi dao, ty gia 6n dinh, trong khi thi
trudng bat déng sadn nhin chung van dang phat trién lanh manh. Do d6, chung téi cho
réng it c6 kha nang phat sinh ng xau I16n dét bién va Igi nhuan cta cac ngan hang sé
dugc duy tri bén viing trong nhiing nam tai.

Nhin chung, Igi nhuan bao cao da dan thé hién sat vai kha ndng sinh |5i thuc su cla cac
ngan hang, ngoai trir mét s& ngan hang chua gidi quyét xong tai san tén dong nhu STB,
SHB. Do d6, chiing t6i nhan thay dinh gia ngan hang bang P/E la phu hgp trong béi cdnh
hién tai.

P/E nganh ngéan hang va VN-Index P/B nganh ngén hang va VN-Index
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P/E nganh ngén hang == P/E VN-Index P/B nganh ngan hang == P/B VN-Index
Nguén: Fiinpro Nguén: Fiinpro

Tai 12/7/2021, nganh ngan hang dang giao dich & P/E va P/B lan lugt 1a 14,1 1a 2,4 lan,
khéng c6 nhiéu khac biét so véi 5 ndm gan nhat. Ngoai ra, véi ROE 18,6% va ky vong |gi
nhuén tang trudng cao trong ndm nay (chung téi du phéng Igi nhuén rong cda cac ngan
hang trong danh sach theo dai tang 46,9%), ching tdi cho rang dinh gia hién tai ctia cac
ngan hanglakha hoply.

Nhin chung, chiing t&i cho rdng két qua kinh doanh tich cyc ca Q4/2020-Q1/2021 va ky
vong lac quan cho ndm 2021 da dugc phan anh phan 16n vao gia ¢6 phiéu. Ngan hang la
mét trong nhitng nganh chéng chiju t&t nhat trudc tac ddng dich Covid-19, do dé, chung
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téikhuyén nghijtheo ddi ddivéi ¢S phiéu nganh ngan hang va cac dgt thjtrudng diéu chinh
sé&la cohditang ty trong cé phiéu ngadn hang trong danh muc.

Chung téilya chon TCB, CTG va MBB v&i luan di€m va ky vong nhu sau:

(1) K&t quakinh doanh ti€p tuc tdng trudng manh mé trén nén bang can déi viing chac.
(2) Dinh giavan con &muchgply.

(3) Maitrudng vi md 8n dinh tao diéu kién thuén Igi cho cac ngan hang duy tri kha nang
sinh I&i va téc d6 téng trudng cao.

Cac ngan hang trong danh sach ACBS theo do6i:

. V8nhoa  iihientai  Téngtaisan P/Edy  P/Bdy
Ma CK 14/?/%021 (déng) (ty déng) ROA ROE P/E P/B phéng phéng
(ty déng) 2021 2021

VCB 377,564 101,800 1,278,966 1.7% 22.1% 17.8 3.7 16.1 3.3
TCB 178,750 51,000 462,823 3.4% 19.6% 12.5 2.3 10.4 2.0
CTG 171,338 33,700 1,343,985 1.4% 20.8% 9.1 1.8 8.8 1.7
MBB 109,005 28,850 510,957 2.2% 20.4% 10.7 2.1 10.7 1.9
STB 49,420 27,400 497,428 0.6% 9.4% 18.3 1.7 18.1 1.6

Nguén: Fiinpro, ACBS
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Khuyén nghi
Tai :géy 13/05/2021 MUA
HOSE:VCB
Ngéan hang
Gia hién tai (VND) 96.800
Gia muc tiéu (VND) 115.400
Ty lé tang gia +19,2%
Suat sinh Igi ¢8 tuc ky vong 0,8%
Téng ty suat Igi nhuan +20,0%

Dién bién gia ¢ phiéu (%)

YTD 1T 3T 12T
Tuyétdsi  -06 -07 -04 291
Tuongdéi -157 -1,8 -13,7 -24,8

Nguén: Bloomberg
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Nganh-Ngan hang

Ngay 15/07/2021

NGAN HANG TMCP NGOAI THUGNG VIET NAM

Lgi nhudn trudc thué Q1/21 téng 65,3% YoY nhd tang trudng ti ca thu nhap tulai
va ngoai l3i, trong d6 mang banca bit ddu déng gép dang ké hon, trong khi chi phi
hoat déng va chi phi du phéng chi tuong duong cung ky. Chiing tdi ndng khuyén
nghi lén MUA véi gia muc tiéu 1 nam 115.400 déng/cp do (1) gia c8 phiéu VCB da
gidm 6% ké&tubao cao trudc va (2) ky vong két qui kinh doanh sé ti€p tuckha quan
trong 9 thang cudinam 2021.

Tin dung tang 3,8% YTD va 15,6% YoY nhd tang trudng ti phan khac cho vay ca
nhan va SME. Trong khi d4, huy ddng gidm nhe 0,6% YTD, diéu nay phli hgp véi xu
hudng téng dan ty 1& LDR (hién 80% so vai muc tran cia NHNN 1a 85%) dé t8i uu hoa
bang can ddi va Igi nhuén ctia VCB.

Thu nhap I13i thuan tdng 11,6% YoY.NIM Q1/21 dat 3,18%, tuong duong véi Q1/20
nhung giam 22 diém co ban so vai Q4/20. Nguyén nhan 1a do Igi suat cho vay gidm 32
diém co ban so v8i Q4/20 do VCB gidm khodng 300 ty déng 13i vay dé hé trg cho cac
khach hang trong dot dich thir 3. Ching téi du phéng NIM cd nédm 2021 3 muic 3,22%,
tuong duong Q1/21 trén co s& ky vong lai suat huy déng va cho vay sé khéng bién
déng dang ké trong 9 thang cudi nam do (1) tac ddng dich bénh khién nhu cau tin
dung sé khong tang trudng qua manh va (2) thanh khodn hé théng van & muc 8n dinh.

L3i tu dich vu tdng gdp dbi YoY do VCB tiép tuc ghi nhan 20% phi tra trudc tir hgp
déng banca (khoang 1.700 ty déng) trong Q1/21 sau khi d& ghi nhan 20% trong
Q4/20. Chung téi cho rang nhiéu kha nang VCB s& chi ti€p tuc hach toan khoan phi
tra trudc nay trong ndm sau. Trong Q1/21, VCB thu phi hoa hong t banca ~300 ty
déng. Néu loai trir thu nhap tirhoat déng banca, Igi nhuan tir cac mang dich vy khac
nhuthanh toan, thé,... tdng trudng 28% YoY.

Thu héi ng ngoai bang kha quan trong Q1/21, dat 1.000 ty déng. Du ng ngoai bang
clia VCB udc tinh con khodng 20.000 ty déng. Ching téi dy phéng thu héi ng ngoai
bang dat 3.200 ty déng trong ca ndm 2021.

Co cdusé hiiu
(xem tiép trang sau)
NHNN 74,8%
Mizuho 15.0% (Don vi: ty déng) 2018 2019 2020 2021F 2022F  2023F
GIC 2.5% Téng trudng tin dung 14,6% 16,0% 14,0% 13,0% 13,0% 12,0%
. NIM 2,79%  3,13%  2,95%  327%  3,26%  3,29%
Khac 7,7% = = S
Ty lé thu nhap ngoai lai 28% 24% 26% 25% 25% 24%
. - Tang trudng téng thu nhap 34% 16% 7% 22% 12% 13%
Théngké 13/05/2021 CIRg — 35%  35%  33%  30%  30% _ 29%
Ma Bloomberg VCB VN Chi phi tin dung rong (%) -0,69% -0,52% -0,95% -0,55% -0,38% -0,38%
Thap/Cao nhat 52 tuan 74.900 LN trusc thué 18.269  23.122 23.050 33.642 39.868 45.619
(VND) -108.500 Tang trudng 61% 27% 0% 46% 19% 14%
SL luu hanh (triéu cp) 3.709 LN thudc vé cé déng 11.996 16.583  16.069 23.454 27.794 31.804
Vén héa (ty déng) 360.874 EPS diéu chinh (VND) 3.334 4.471 4.333 6.324 7.037 8.052
Vén hoa (triéu USD) 15.589 BVPS (VNI?) _ 17.264 21.785 25.347 30.871 41.131 48.383
. T VCSH / T8ng tai san 5,8% 6,6% 7,1% 7,7% 9,5%  10,0%
Room khoi ngoai con lai (%) 6,6 ROA diéu chinh 1,1% 1,4% 1,3% 1,7% 1,7%  1,8%
Ty € cp luu hanh tudo (%) 25,2 ROE diéu chinh 209%  23,2%  18,4%  22,5%  20,1%  18,0%
KLGD TB 3 thang (cp) 1.660.812 P/E (x) 29,9 21,6 22,3 15,3 12,9 11,3
VND/USD 23.150 P/B (x) 5,8 4.4 3,8 3,1 2,2 1,9
VNIndex / HNX 1267,53/292,74 C8 tirc méi cp (VND) 800 800 800 800 800 800
Ty sust c8 tiic 0,8% 0,8% 0,8% 0,8% 0,8% 0,8%
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CIR Q1/21 gidm xudng 30,5% so v&i 40% trong Q1/20. Nguyén nhan 13 téng thu
nhap tédng 27,7% Y oY trong khi chi phi hoat déng gidm nhe 2,7% YoY do chi phi quan
ly cong vy gidm 10,6% YoY. VCB thudng ghi nhén trudc chi phi hoat dong trong
nhiing quy dau ndm va sé& diéu chinh trong quy 4. Tuy nhién, CIR trong Q1/21 3 muc
tuong déithap do téng thu nhap trong Q1/21 c6 bao gém phibanca tra trugc. Chung
t6i cho rdng VCB c¢6 thé duy tri CIR & mUc 30% trong ndm nay do thu nhap van dang
tang trudng tét trong khi chi phi hoat déng van dang dugc kiém soat chat ché.

Ng xau tédng nhe nhung khéng dang lo ngai. Ng xau trong Q1/21 téng thém 2.468
ty déng va ng nhom 2 téng thém 1.397 ty dong. Do do, ty 1é ng xdu va ty Ié ng qua
han (nhém 2-5) tdng nhe 1én 0,9% va 1,4% so v&i 0,6% va 1,0% cudi Q4/20. Ng xau
téng 1&én trong Q1/21 dén tu cac khodn vay théng thudng, khong phai dén tu cac
khodn ng dugc tai ca céu, hién con 3.900 ty déng, chiém 0,45% dung.

Ngoaira, VCB cling da chd dong trich [ap thém du phong 2.275 ty déng trong Q1/21
(+5,7% YoY), gan bdng muic ng xau tdng thém. Do do, mac du ty 1&é bao phi ng xau
gidm xudng 279% tu muic 368% cudi 2020, thuc té 1a VCB van dang rat quyét liét
trongviéc trich 1ap du phong.

VCB du kién sé& hoan thanh chia cé tic bing c8 phiéu (ty lé 27,6%) trong Q3-
Q4/21. Sau d6, ngadn hang mdi c6 thé tién hanh qua trinh phat hanh riéng Ié (t6i da
6,5% von diéu 1&) cho c8 déng chién lugc véi gia khéng thdp hon dinh gia doc 1ap va
gia thj trudng & thai diém phat hanh. Chung téi d&i du phong thai diém hoan tat dot
phéat hanh riénglé tinam 2021 sang nam 2022.

Chung t6i nang khuyén nghi lén MUA véi gia muctiéu 1 nam 115.400 déng/cp theo
phuong phap chiét khau thu nhap théng du. Gia muc tiéu cda ching téi tuong duong
vGi P/E va P/B du phdng ndm 2022 |a 16,4 1an va 2,81 1an. Chung tdi cho rang day la
muc hgp ly d6i vsi VCB nha:

1. Kha nang sinh I3i cao v&i ROE 4 quy gan nhat dat 19% (sau diéu chinh quy khen
thudng phuc |gi);
Chat lugng tai san tot vai ty 1€ ng xau <1% trong béi canh dich bénh;
3. Chinh sach trich1ap du phong quyét liét vai ty 1€ bao phi ng xau 279%.
P/E va P/B lich str ciia VCB
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Nguén: Fiinpro, ACBS
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(kizz)vj: ty déng, trirkhi chu thich Gia r(n‘i;f;::1 ;a)u 96.800 Gia m(l._;% :s;; 115.400 (t;!?‘;g :;)a: 359.019
KET QUA KINH DOANH 2017 2018 2019 2020 2021F 2022F 2023F
Thu nhap I&i thuan 21.938 28.409 34.577 36.285 44.508 50.413 57.354
Lgi nhuan tirdich vu 2.538 3.402 4.307 6.607 7.400 8.288 9.200
Lginhuan khac 4.930 7.467 6.846 6.170 7.800 8.407 9.407
Téng thu nhap 29.406 39.278 45.730 49.063 59.709 67.109 75.961
Tang trudng (%) 18,2% 33,6% 16,4% 7,3% 21,7% 12,4% 13,2%
Chi phihoat déng (11.866) (13.611) (15.818) (16.038) (17.963) (20.118) (22.331)
LN truéc du phong 17.540 25.667 29.913 33.024 41.746 46.990 53.629
Chi phi du phong (6.198) (7.398) (6.790) (9.975) (8.104) (7.122) (8.010)
LN truéc thué 11.341 18.269 23.122 23.050 33.642 39.868 45.619
LN thuéc vé c8 déng 7.197 11.996 16.583 16.069 23.454 27.794 31.804
Téng trudng (%) 31,7% 66,7% 38,2% -3,1% 46,0% 18,5% 14,4%
EPS diéu chinh (VND) 2.000 3.334 4.471 4.333 6.324 7.037 8.052
LN tu HDKD chinh 14.683 20.496 26.530 30.829 38.389 43,551 49.779
Tang trudng (%) 16,5% 39,6% 29,4% 16,2% 24,5% 13,4% 14,3%
BANG CAN POI KE TOAN 2017 2018 2019 2020 2021F 2022F 2023F
Dungtin dung 550.037 629.505 731.514 826.224 934.758 1.062.396  1.193.311
Tang trudng (%) 17,5% 14,4% 16,2% 12,9% 13,1% 13,7% 12,3%
Tién gui khach hang 708.520 801.929 928.451  1.032.114  1.155.967 1.294.683  1.437.098
Tang trudng (%) 20,0% 13,2% 15,8% 11,2% 12,0% 12,0% 11,0%
Téng taisan 1.035.293  1.074.027 1.222.719 1.326.230 1.494.604  1.708.210 1.906.911
Vén chii sé hitu 52.469 62.110 80.800 94.010 114.497 162.468 191.111
BVPS (VND) 14.584 17.264 21.785 25.347 30.871 41.131 48.383
CHisO 2017 2018 2019 2020 2021F 2022F 2023F
Ty 1é ng xau 1,1% 1,0% 0,8% 0,6% 0,6% 0,6% 0,6%
Ty lé bao phd ng xau 131% 165% 179% 368% 349% 257% 211%
NIM 2,5% 2,8% 3,1% 3,0% 3,3% 3,3% 3,3%
CIR 40,4% 34,7% 34,6% 32,7% 30,1% 30,0% 29,4%
VCSH/T8ng tai san 5,1% 5,8% 6,6% 7,1% 7,7% 9,5% 10,0%
ROA diéu chinh 0,8% 1,1% 1,4% 1,3% 1,7% 1,7% 1,8%
ROE diéu chinh 14,3% 20,9% 23,2% 18,4% 22,5% 20,1% 18,0%
P/E (x) 49,9 29,9 21,6 22,3 15,3 12,9 11,3
P/B (x) 6,8 5,8 4,4 3,8 3,1 2,2 1,9
Suét sinhlgi cé tuc 0,8% 0,8% 0,8% 0,8% 0,8% 0,8% 0,8%
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Khuyén nghi
Tai :géy ;8/0412021 MUA
HOSE: TCB
Ngéan hang
Gia hién tai (VND) 39.950
Gia muc tiéu (VND) 46.400
Ty lé tang gia +16,1%
Suét sinh Igi c8 tuc ky vong 0,0%
Téng ty suat Igi nhuan +16,1%

Dién bién gia ¢ phiéu (%)
YTD 1T 3T 12T
Tuyét déi 26,8 0,3 17,9 131,77
Tuongddi 15,2 -4,7 6,6 70,7
Nguédn: Bloomberg
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Cociu sé hiiu

CTCP Tap doan MaSan 15,0%
Chu tich va ngudi lién quan 13,9%
Khac 71,1%
Théng ké 28/04/2021
Ma Bloomberg TCBVN
Thap/Cao nhat 52 tuan 16.850-
(VND) 42.550
SL luu hanh (triéu cp) 3.505
Vén hoa (ty déng) 140.021
Vén hoa (triéu USD) 6.051
Room khdi ngoai con lai (%) 0,0
Ty 1& cp Iuu hanh ty do (%) 69,9
KLGD TB 3 thang (cp) 13.133.640
VND/USD 23.140

VNIndex / HNX

1229,55/282,07
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NGAN HANG TMCP KY THUGNG VIET NAM

TCB ghi nhan Igi nhuan trudc thué cao ky luc trong Q1/2021, dat 5.518 ty déng,
+77% YoY nh& téng trudng manh mé & tat ca cdc mang kinh doanh. Ching téi lap
lai khuyén nghi MUA va nang gia muc tiéu Ién 46.400 déng/cp do nang du phéng
Igi nhuan.

Bang can ddi ting trudng kha quan. Tin dung (bao gém trai phiéu doanh nghiép)
tédng 4,6% YTD va huy dong tang 3,6% YTD. Tang trudng tin dung tiép tuc dén tu
cho vay doanh nghiép (dang chiém 53% du ng tin dung). Dung cho vay doanh nghiép
chti yéu dén tu la mang bat ddng san (chiém 68%) va co ty 1& ng xdu gan 0%. Chung
t6i chua nhan thady dau hiéu ng xau co thé gia tang dang ké d mang nay trong 1 nam
t&i do thj trudng bat déng san van dang tang trudng manh mé va Iai sudt dang & muc
thap.

Ng x3u phat sinh trong Q1/2021 khéng dang ké. Chung téi udc tinh ng xau phat
sinh trong Q1/2021 chikhodng 108 ty déng. Ty I1é ng xau va ty 1é ng quéa han 1an lugt
1& 0,4% va 1,0%, gidm nhe so v&i Q4/2020. Chi phi du phong tang 10% YoY, giup ty
I& bao phl ng xau téng [&én muc 219%.

Thu nhjp 1di thudn ting manh 45,4% YoY do NIM dugc m&réng thém 116 diém co
ban YoY, I&n muc 5,9%. Chi phi vén gidm 133 diém co ban YoY xuéng 2,24%, trong
khi Igi sudt tai sdn sinh |3i chi gidm 75 diém co ban YoY, & muc 8,8%, la nguyén nhan
giup NIM dugc cai thién.

TCB tiép tuc dugc hudng Igi tir nguén vén CASA. Ty & CASA tiép tuc 3 muc cao
44,2%, gidm nhe so vé&i 46,1% tai cudi Q4/2020, trong d6 CASA tl khach hang ca
nhan tang 86% YoY va 13% QoQ, chiém 68% t8ng CASA. Trong Q1/2021, s6 lugng
khach hang ca nhan giao dich truc tuyén dat 4,1 triéu (+38% YoY), s6 lugt giao dich
truc tuyén dat 137 triéu luct (+88% YoY) va gia tri giao dich tryc tuyén dat gan 2 triéu
ty déng (+102% YoY).

Chung toi ky vong TCB c¢6 thé tiép tuc dugc hudng lgi tir CASA va ngudn vén ngan
han c¢d 13i suét thap nha (1) thanh khodn hé théng ngan hang & mic tét va (2) mang
ngan hang sé tiép tuc tdng trudng gitp TCB thu hut thém tién gdi khéng ky han cla
khach hang ca nhan. Do d6, ching tdiky vong NIM sé& tdng 74 diém coban trong ndm
2021.

(xem tiép trang sau)

(Baon vi: ty déng) 2018 2019 2020 2021F 2022F 2023F
Tang trudng tin dung 20,3% 19,0% 24,0% 21,0% 19,0% 18,0%
NIM 4,14% 4,37% 4,92% 5,66% 5,39% 5,23%
Ty 1é thu nhap ngoai lai 37,9% 32,3% 30,7% 28,9% 28,1% 27,9%
Téng trudng t5ng thunhdp 11,5% 14,8% 28,4% 31,7% 12,3% 14,5%
CIR 31,8% 34,7% 31,9% 29,1% 30,8% 31,8%
Chi phi tin dung rong (%) -0,21% 0,07% -0,46% -0,47% -0,24% -0,31%
LN trudc thué 10.661 12.838 15.800 22.050 25.061 28.143

Téng trudng 32,7% 20,4% 23,1% 39,6% 13,7% 12,3%
LN thudc vé cé déng 8.463 10.075 12.325 17.173 19.479 21.829
EPS diéu chinh (VND) 2.420 2.878 3.516 4.891 5.548 6.217
BVPS (VND) 14.790 17.651 21.151 26.023 31.571 37.788
ROA 2,9% 2,9% 3,0% 3,6% 3,4% 3,2%
ROE 21,5% 17,8% 18,1% 20,8% 19,3% 17,9%
P/E (x) 16,5 13,9 11,4 8,2 7,2 6,4
P/B (x) 2,7 2,3 1,9 1,5 1,3 1,1
C8 tiic mbi cp (VND) - - - - - -
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Thu nhép tu thanh toan, thé, ngan hang dau tu va banca déu tang trudng manh,
giip thu nh3p ngoai |3i tang trudng 54,5% YoY va chiém 31,4% t8ng thu nhap. Thu
héi ng da xoa sé cling tich cyc trong Q1/2021 vai 442 ty ddng (+225% YoY). Ching
t6i ky vong thu nhap ngoai |3i s& duy tri da ting trudng manh mé& nha vi thé dan dau
trong mang ngan hang sé va dich vy ngan hang dau tu, cdng vaéi sy phuc hi ciamang
banca.

CIR gidm xudng 28,7%. Tng thu nhap tang 48,1% YoY trong khi chi phi hoat dong
chitang 19,9% YoY, gilp ty I& chi phi/thu nhdp & muc thdp nhat trong nganh.

Liiy ké 4 quy gan nhat, ROA va ROE lan luot dat 3,5% va 20,1%. Mdc du TCB co
ROA cao nhéat trong hé théng ngan hang nhung chi ROE tucng ducng trung binh
nganh do TCB co ty I& don béy thap (5,9 1an) va CAR cao (15,8%). Madc du vay, diéu
nay sé& gitp TCB c6 thé dugc cdp han muc tin dung cao t& NHNN va duy tri téc dé md
réng bang can ddi manh mé trong nhiing nam tai.

Chung t6i nang du phong LNTT nam 2021. Chung toiduphdng LNTT dat 22.055 ty
déng, +40% YoY, nh& ky vong tich cuc & ca thu nhap I3i thuén va thu nhap ngoai I3i,
trong khi chi phi du phong tin dung dugc gilt & muic thap.

Chung t6i lap lai khuy&n nghi MUA va nang gia muc tiéu 1 nam 1én 46.400 déng/cp
theo phuong phap chiét khdu thu nhédp théng du. Gia muc tiéu cla ching téi tuong
duong véi P/E va P/B du phéng 1a 9,2 1an va 1,69 lan. Chung téi cho rang day 1a muic
hgp ly vi kha nang sinh 1&i va toc d6 téng trudng cao clia TCB, cling v&i boi canh méi
trudng vim®o thuan Igi.
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(Bon vi: ty déng, trirkhi cha thich khac) 1o '(';%';;a;' 39.950 Gia "‘(‘-;%:::;’: 46.400 (t;!?;';:;; 140.021
KET QUA KINH DOANH 2017 2018 2019 2020 2021F 2022F 2023F
Thu nhap I&i thuan 8.930 11.390 14.258 18.751 25.324 28.726 32.956
Lgi nhuan tudich vu 3.926 3.273 3.253 4.189 5.303 6.639 7.768
Lgi nhuan khac 3.601 3.687 3.557 4.102 4.975 4.599 5.016
Téng thu nhap 16.458 18.350 21.068 27.042 35.602 39.964 45.740

Tang trudng (%) 38,1% 11,5% 14,8% 28,4% 31,7% 12,3% 14,5%
Chi phihoat dong (4.812) (5.843) (7.313) (8.631) (10.357) (12.325)  (14.544)
LN trudc du phéng 11.646 12.507 13.756 18.411 25.245 27.639 31.197
Chi phi dy phong (3.609) (1.846) (917) (2.611) (3.195) (2.578) (3.053)
LN truéc thué 8.036 10.661 12.838 15.800 22.050 25.061 28.143
LN thuéc vé c8 déng 6.446 8.463 10.075 12.325 17.173 19.479 21.829

Tang trudng (%) 104,7% 31,3% 19,1% 22,3% 39,3% 13,4% 12,1%
EPS diéu chinh (VND) 5.530 2.420 2.878 3.516 4.891 5.548 6.217
LN t&r HDKD chinh 8.323 9.054 10.303 14.346 20.456 23.254 26.424

Tang trudng (%) 36,9% 8,8% 13,8% 39,2% 42,6% 13,7% 13,6%
BANG CAN POI KE TOAN 2017 2018 2019 2020 2021F 2022F 2023F
Du ng tin dung (bao gém TPDN) 180.657 217.210 258.484 322.039 389.369 463.349 546.752

Tang trudng (%) 16,2% 20,2% 19,0% 24,6% 20,9% 19,0% 18,0%
Tién gti khach hang 170.971 201.415 231.297 277.459 330.176 389.607 455.841

Tang trudng (%) -1,4% 17,8% 14,8% 20,0% 19,0% 18,0% 17,0%
Téng taisan 269.392 320.989 383.700 439.603 526.570 624.708 734.247
Vén chii sé hitu 26.931 51.713 61.782 74.131 91.364 110.842 132.671
BVPS (VND) 23.106 14.790 17.651 21.151 26.023 31.571 37.788
CHisO 2017 2018 2019 2020 2021F 2022F 2023F
Ty lé ng x4u (%) 1,6% 1,8% 1,3% 0,5% 0,5% 0,5% 0,5%
Ty lé bao phd ng xau (%) 73% 85% 95% 171% 190% 190% 190%
NIM (%) 3,8% 4,1% 4,4% 4,9% 5,7% 5,4% 5,2%
CIR (%) 29% 32% 35% 32% 29% 31% 32%
ROA (%) 2,6% 2,9% 2,9% 3,0% 3,6% 3,4% 3,2%
ROE (%) 27,7% 21,5% 17,8% 18,1% 20,8% 19,3% 17,9%
P/E (x) 21,7 16,5 13,9 11,4 8,2 7,2 6,4
P/B (x) 52 2,7 2,3 1,9 1,5 1,3 1,1
Suét sinh lgi c8 tuc (%) 0,0% 0,0% 0,0% 0,0% 0,0% 0,0% 0,0%
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Khuyén nghi
Tai :géy c?zi04/zoz1 MUA
HOSE:CTG
Ngéan hang
Gia hién tai (VND) 43,000
Gia muc tiéu (VND) 52,900
Tylé téng gia +23.0%
Suét sinh Igi ¢6 tuc ky vong 1.2%
Téng ty suat Igi nhuan +24.2%

Dién bién gia cé phiéu (%)
YD 1T 3T 12T

Tuyétdsi 255 41 239 1176

Tuongdéi 11,4 2,6 121 518

Ngudn: Bloomberg
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Nganh-Ngan hang

Ngay 15/07/2021

NGAN HANG TMCP CONG THUGNG VIET NAM

Lgi nhudn truécthué Q1/2021 dat 8.060 ty dong, tdng 171% YoY nh& NIM cai thién
va chi phi du phéng gidm manh. Chung t6ilap lai khuy&n nghi MUA va nang gia muc
tiéu 1 nam Ién 52.900 déng/cp véi Ky vong Igi nhuan clia CTG sé tiép tuc tang
truédng manh mé trong 9 thang cudi nam 2021 trén nén chat lugng tai san tét.

Tin dung va huy déng tang trudng nhe trong Q1/21. Tin dung (bao gom trai phi€u
doanh nghiép) chitang 0,7% YTD, tuy nhién day la van la con sé kha quan so v&i muc
gidm -0,7% va -1,6% trong Q1 cda ndm 2019 va 2020. Huy déng téng 1,3% YTD,
trong d6 CASA va cac khoan tién gui ky han ngén (<3 thang) giam do yéu t6 mua vuy.
Thanh khodn van duy tri @ muc tét va CTG dang cho vay rong lién ngdn hang 16.000
ty déng. Chlng tdi cho rdng CTG cé thé tang trudng tin dung cao hon muc 7.5% ma
NHNN cap do nhu cau tin dung trong ndm 2021 dang héi phuc t8t va co thé cao hon
so vGi 2020.

Thu nhép 13i thudn t3ng 26,4% YoY nhd I3i suat huy déng gidm. Chi phi von giam
xuéng 3,42%, gidm 126 diém co ban so v&i Q1/21 do Iai suat huy dong gidm. Trong
khi d6, Igi suat tai san sinh 13i chi gidm 74 diém co ban, dat 6,59% do 13i suét cho vay
gidm cham hon mic gidm cla |di suat huy ddng. Nha do, NIMQ1/21 dat 3,32%, tucng
duong Q4/20 va tang 45 diém cg ban so v&i Q1/20. Chung tdiky vong CTG sé& duy tri
dugc muic NIM nay trong ndm 2021 nhung cé thé gidm trong cdc nam sau do suc ép
gidm 13i suat vay to NHNN.

L3i tu dich vu ting 21,2% YoY nhd tang trudng & cdc mang thanh toan, chuyén tién
vathé. Tuy nhién, doIginhudn tirmua ban chiing khoan gidm nén t8ng thu nhap ngoai
I&i chi tdng 0,6% YoY. Chuling t&i nhan thdy CTG chua ghi nhan phi tra trudc tir thoa
thudn banca ddc quyén va ching t6i ky vong ngan hang s& ghi nhan mét phan phitra
trudc trong 9 thang cudi ndm, qua do téng ty trong thu nhap ngoai l&i tir 18% trong
Q1/211éntrén 20%.

(xem tiép trang sau)

Co cdusd hiiu
Ngan hang Nha nudc 64.5% (Don vi: ty déng) 2018 2019 2020 2021F 2022F  2023F
Tokyo-Mitsubishi UFJ 19.7% Tang trudng tin dung 6,1% 7,3% 7,8% 10,0% 9,0% 8,0%
Khae 81% NIM 2,09%  2,93%  2,89%  3,22%  3,09%  2,98%
Ty 1& thu nhap ngoai lai 17,8%  18,1%  215%  21,5% 22,2%  22,7%
Téng trudng t8ng thu nhap -12,8% 42,4% 11,8% 21,7% 6,0% 5,3%
Théng ké 02/04/2021 CIR 49,5%  38,8%  355%  32,7%  342%  357%
Ma Bloomberg CTG VN Chi phi tin dung rong -0,68% -1,29% -1,06% -0,43% -0,32% -0,32%
Thap/Cao nhét 52 tuan 19.550- LN trudc thué 6.559 11.781 17.085 30.650 32.545 33.151
(VND) 44.400 T&ng trudng -28,8%  79,6%  450%  79,4% 6,2% 1,9%
SL luu hanh (triéu cp) 373 LN thudc vé c8ddng 3.857 7.612 10.907 19.501 20.644  20.965
Vén héa (t§ déng) 161.410 EPS diéu chinh (VND) 1.036 2.044 2.929  5.237 5.544 5631
A BVPS (VND) 18.000 20.625 22.778 27.516 32.560  37.690
V6n héa [trigu USD) 6.972  "\CSH/Téng tai san 58%  62%  64%  7,0%  7.6%  82%
Room khéi ngoai con lai (%) 4,0 ROA diéu chinh 0,3% 0,6% 0,8% 1,4% 1,3% 1,3%
Ty 1& cp luu hanh ty do (%) 355 ROE diéu chinh 59%  10,6%  13,5%  20,8%  185%  16,0%
KLGD TB 3 thang (cp) 13.033.300 P/E 41,5 21,0 14,7 8,2 7,8 7,6
VND/USD 23.150 P/B 2,4 2,1 1,9 1,6 1,3 1,1
VNIndex / HNX 1256.43/280,93 [ tic mdi cp (VND) - - 500 500 500 500
Ty suat ¢ tuc 0,0% 0,0% 1,2% 1,2% 1,2% 1,2%
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Chat lugng tai san duy tri 8 muc tét. Ng xau gidm 566 ty dong trong Q1/21, trong
khi ng nhém 2 ciing chi tang thém 1.117 ty déng. Ty 1& ng x8u va ty I1é ng quéa han
(nhom 2-5) 1an lugt |a 0,9% va 1,3%, tuong tu nhu Q4/20. Trong Q1/21, CTG trich
lap thém dy phong 1.350 ty dong (-69,3% YoY) cho céac khodn ng xau cili, nhd do, ty
I& bao phli ng xau cai thién 1&n 155%. Chung toi ky vong chi phi dy phong sé duy tri &
muc thap trong 9 thang cudi nam sau khi da don sach tai san ton dong tir Q4/20.

Chung t6i I3p lai khuyé&n nghi MUA va nang gia muc tiéu 1 nam1&n 52.900 déng/cp
theo phuong phap chiét khau thu nhap thing du. Gia muc tiéu clia chung téi tuong
duong vai P/E dy phong 10,0 1&n va P/B du phdng 1,84 1an. Chung todi cho rang day la
muc hgp ly d6ivsi CTG nha (1) khad ndng sinh I8i cao v&i ROE 18% (sau diéu chinh quy
khen thudng phuc Igi) va dang cai thién nhanh chéng, (2) chat lugng tai sén dang &
muc tot sau khi da don sach tai san tén dong va (3) bbi canh vi mo thuan Igi cho hé
théng ngan hang.
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:(?]gg)vg: ty déng, trirkhi cha thich Gia I(mééér:‘ ;a;: 43.000 Gia m(;;% :::)u 52.900 (t\y’lc‘;r; :;)a 160.106
KET QUA KINH DOANH 2017 2018 2019 2020 2021F 2022F 2023F
Thu nhap 13i thuan 27.073 22.212 33.199 35.581 43.299 45.492 47.603
Lginhuan tidich vy 1.855 2.771 4.055 4.341 6.815 7.429 8.023
Lgi nhuan khac 3.692 3.463 3.265 5.396 5.025 5.527 5.929
Téng thu nhap 32.620 28.446 40.519 45.317 55.139 58.448 61.555
Tang trudng (%) 23,3% -12,8% 42,4% 11,8% 21,7% 6,0% 5,3%
Chi phihoat dong {15.070) (14.084) (15.735) (16.085) (18.016) (19.997)  (21.997)
LN trudc du phéng 17.550 14.361 24.785 29.232 37.123 38.451 39.558
Chi phi duphong (8.344) (7.803) (13.004) (12.147) (6.474) (5.906) (6.407)
LN trudc thué 9.206 6.559 11.781 17.085 30.650 32.545 33.151
LN thudc vé c8 déng 5.757 3.857 7.612 10.907 19.501 20.644 20.965
Tang trudng (%) 6,1% -33,0% 97,4% 43,3% 78,8% 5,9% 1,6%
EPS diéu chinh (VND) 1.546 1.036 2.044 2.929 5.237 5.544 5.631
LN tir HDKD chinh 14.678 18.156 23.454 26.031 34.312 35.338 36.242
Tang trudng (%) 22,0% 23,7% 29,2% 11,0% 31,8% 3,0% 2,6%
BANG CAN DOI KE TOAN 2017 2018 2019 2020 2021F 2022F 2023F
Du ng tin dung (bao gém TPDN) 837.180 888.216 953.178  1.027.542  1.130.296  1.232.022 1.330.584
Tang trudng (%) 18,4% 6,1% 7,3% 7,8% 10,0% 9,0% 8,0%
Tién gui khach hang 752.935 825.816 892.785 990.331  1.089.364  1.187.407 1.282.400
Tang trudng (%) 14,9% 9,7% 8,1% 10,9% 10,0% 9,0% 8,0%
Téng tai san 1.095.061 1.164.290 1.240.711 1.341.436 1.474.594 1.606.599 1.734.226
Vén chi sé hitu 63.470 67.020 76.793 84.813 102.452 121.234 140.337
BVPS (VND) 17.046 18.000 20.625 22.778 27.516 32.560 37.690
CHisO 2017 2018 2019 2020 2021F 2022F 2023F
Tylé ng xau 1,1% 1,6% 1,2% 0,9% 0,9% 0,9% 0,9%
Ty lé du phong bao phti ng x&u 92% 95% 120% 132% 148% 152% 156%
NIM 2,8% 2,1% 2,9% 2,9% 3,2% 3,1% 3,0%
CIR 46% 50% 39% 35% 33% 34% 36%
VCSH / Téng tai san 5,8% 5,8% 6,2% 6,4% 7,0% 7,6% 8,2%
ROA diéu chinh 0,6% 0,3% 0,6% 0,8% 1,4% 1,3% 1,3%
ROE diéu chinh 9,3% 5,9% 10,6% 13,5% 20,8% 18,5% 16,0%
P/E (x) 27,8 41,5 21,0 14,7 8,2 7,8 7,6
P/B (x) 2,5 2,4 2,1 1,9 1,6 1,3 1,1
Suét sinh Igi c8 tuc 3,3% 0,0% 0,0% 1,2% 1,2% 1,2% 1,2%
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Nganh-Ngan hang

Ngay 15/07/2021

NGAN HANG THUONG MAI CG PHAN QUAN POI

Chuing t6i khuyén nghi MUA ddi véi c8 phiéu MBB véi gia muc tiéu 1 namla 35.200
doéng/cp. Viéc trich 13p du phong quyét liét trong qua khi cing véi ky vong chat

Kh_uy’e"n nghi MUA lugng tin dung cai thién la co s& cho du phéng tang trudng Igi nhuén ctia ching toi
Taingay 19/04/2021 d6i vai MBB trong nam 2021.

HOSE: MBB

Ngan hang Lgi thé vé tap khach hang doanh nghiép san cé giip MBB luén dat dugc két qua
Gia hién tai (VND) 30.500 kinh doanh tich cuc va 8n dinh. Nh& nguén tién gti khéng ky han 16n véi I3i suat gan
Gia muc tiéu (VND) 35.200 0% tu cac khach hang doanh nghiép, MBB la mét trong nhiing ngéan hang co ty 1é
Ty & tng gia +15,4% CASA cao nhat (31/12/2020: 41%) va chi phivén thdp nhat nganh (ndm 2020: 3,3%).
Suat sinh Igi ¢8 tic ky vong 2,0% N&m 2020, MBB dat dugc két qua kinh doanh tich cuc véi ROA va ROE 1an lugt 1,7%
Téng ty suat Igi nhuan +17,4% va 18,1% bat ch&p nhiing khé khan do Covid-19.

Dién bién gia cé phiéu (%)

Tin dung ting truéng manh trong quéa khu khi€n ng xau gia ting, tuy nhién, chiing
tdi ky vong ng xau phat sinh méi va chi phi du phéng sé gidm trong nam 2021.

YTD 1T 3T 12T i . i o . i B e . i
Tuyét a6 338 54 129 1124 Chl:ng toi du‘phc?ng chol phi dy pfjong tin dun‘g trong n?m 20'21.se gl‘amaxuong muc
Tuongdéi 194 04 91 510 1.,A6 %o <‘ju nq’tu’ muc 2.,1 /o trong nam 2020, n.hAd (1) Ng xau p‘hat S|nh~tu.r’nang cho \iay
Nguén: Bloomberg tiéudungcua MCredl"cva cho vay do'anh nghiép SME dugc ky vong sé giam trongnam
2021, (2) Ng téi co cau do Covid dén 31/12/2020 gidm mot nda so véi 30/06/2020
gg:; Bi€u dé giao dich Ngsn xuc“Sng‘chicc:).n %.%OO ty dc“Spg, chjé'rrj O,?% dungva (3) MBB ciing da ch dong trich 1ap
35 45,000 du phong véi ty 1€ bao phd ngxau d muc cao (31/12/2020: 134%).
2(5) ‘3“5):888 CASA tu khach hang ca nhan dang tang trudng nhanh chéng. Mac du CASA ca nhan
20 22:888 mdi chi chiém ty trong 10% t8ng tién gui khach hang nhung da tang trudng gap doi
15 52'888 trong nam 2020 va dugc ky vong sé tiép tuc tang gap déi trong ndm 2021 nhé MBB
10 10,000 dang tich cuc phat trién Uing dung s8 va ap dung cac sang kién dé thu hit khach hang
g o000 tré tudi. Chling t&i cho ring CASA ca nhan sé& la dong luc téng trudng CASA chinh clia
ov\,,lo 06\,19 0%\,1/0 \9\,,9 0’\,19 Oq/\,b'»ov\,,;» MBB trong nhiing nam tdi.
Pinh gia van & miic hdp dan. Ching tdi du phdng LNTT tang trudng 33% trong nam
cé déng 202’1 va két qua kinh doanh tich cyc s& hd trg cho gia c8 phi€u. S dung phuong phap
chiét khau thu nhap thang du, ching tdi udc tinh gid muyc tiéu 1 ndm cda MBB la
Viettel 14,0% 35.200 déng/cp. Gia muc tiéu clia ching téi tuong Ung vdi P/E va P/B du phéng ndm
scic 9,3% 2021149,3 1an va 1,68 [an. Chung t6i cho réng day la muc hop Iy so véi kha nang sinh
TCT Tan Cang Sai Gon 7.1% I5i cao ctia MBB va mai trudng vimé thuan Igi cho hé théng ngan hang Viét Nam.
TCT Tryc thang Viét Nam 8,5%
Vietcombank 43% (Pon vi: ty déng) 2018 2019 2020  2021F _ 2022F _ 2023F
Tang trudng tin dung 17,5% 18,8% 21,4% 21,2% 17,0% 15,0%
e ~ NIM 4,59% 4,94% 4,77% 4,82% 4,77% 4,77%
Thong ke 19/04/2021 Ty |é thu nh&p ngoai lai 25% 27% 26% 23% 23% 22%
Ma Bloomberg MBB VN Tang trudng téng thu nhap 41% 26% 11% 16% 15% 14%
Thép/Caonhdt52tudn . o o .o CIR 45% 39% 39% 37% 37% 37%
(VND) Chi phi tin dung rong (%) -097% -1,21% -1,54% -1,08% -1,14% -1,20%
SL luu hanh (triéu cp) 2.799 LN trudc thué 7.767 10.036 10.688 14.222 16.255 18.365
Vén hoa (ty déng) 85.362 Téng trudng 68,3% 29,2% 6,5% 33,1% 14,3% 13,0%
Vén héa (triéu USD) 3.685 LN thudc vé cé dong 5.773 7.373 7.788 10.187 11.521 12.878
s L . EPS diéu chinh (VND) 2.672 3.170 2.808 3.640 4.116 4.601
Room khdi ngoai con lai (%) 0,4
o R BVPS (VND) 15.109 16.338 17.275 20.157 23.473 27.075
Ty & cpuu hanh tudo (%) 658 "ROA diéu chinh 1,7%  19%  17%  19%  18%  18%
KLGD TB 3 thang (cp) 18.158.410 ROE diéu chinh 19,0%  209%  18,1%  195%  189%  18,2%
VND/USD 23.165 P/E 14,8 11,6 11,0 8,4 7,4 6,6
VNIndex / HNX 1260,58/295,75 P/B 2,6 2,2 1,8 1,5 1,3 1,1
C8 tirc mbicp (VND) 600 600 - 600 800 1.000
Ty suat c8 tuc 2,0% 2,0% 0,0% 2,0% 2,6% 3,3%
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(Bon vi: ty déng) Gia thi :\';Ldgg 30,500 Gia m;‘\‘,’;g)" 35,200 (t;,'zg:;: 85,362
KET QUA KINH DOANH 2017 2018 2019 2020 2021F 2022F 2023F
Thu nhap I3 thuan 11.219 14.583 18.000 20.278 24.251 28.120 32.237
Lgi nhuan tur dich vu 1.131 2.561 3.186 3.576 4.112 4.688 5.297
Loi nhuan khac 1.517 2.392 3.465 3.509 3.326 3.640 3.847
Téng thu nhap 13.867 19.537 24.650 27.362 31.689 36.447 41.380
Tang trudng (%) 40,7% 40,9% 26,2% 11,0% 15,8% 15,0% 13,5%
Chi phi hoat déng (5.999) (8.734) (9.724) (10.555) (11.763) (13.410)  (15.154)
LN truéc du phong 7.868 10.803 14.927 16.807 19.926 23.037 26.227
Chi phi du phong (3.252) (3.035) (4.891) (6.118) (5.704) (6.782) (7.862)
LN trudc thué 4.616 7.767 10.036 10.688 14.222 16.255 18.365
LN thuéc vé c8 déng 3.308 5.773 7.373 7.788 10.187 11.521 12.878
T&ng trudng (%) 21,0% 74,5% 27,7% 5,6% 30,8% 13,1% 11,8%
EPS diéu chinh (VND) 1.822 2.672 3.170 2.808 3.640 4.116 4.601
LN tir HDKD c6t 15 6.771 9.100 12.248 14.278 17.709 20.648 23.782
Tang trudng (%) 39,6% 34,4% 34,6% 16,6% 24,0% 16,6% 15,2%
BANG CAN bOI KE TOAN 2017 2018 2019 2020 2021F 2022F 2023F
Du ng tin dung (bao gém TPDN) 190.238 223.440 265.498 322.278 390.668 457.082  525.644
T&ng trudng (%) 23,6% 17,5% 18,8% 21,4% 21,2% 17,0% 15,0%
Tién gtii khach hang 220.176 239.964 272.710 310.960 357.604 407.669  460.666
T&ng trudng (%) 13,0% 9,0% 13,6% 14,0% 15,0% 14,0% 13,0%
Téng tai san 313.878 362.325 411.488 494.982 581.995 676.414  766.454
Vén chii s& hitu 28.170 32.643 37.998 47.907 56.415 65.696 75.775
BVPS (VND) 15.516 15.109 16.338 17.275 20.157 23.473 27.075
CHisO 2017 2018 2019 2020 2021F 2022F 2023F
Ty 16 ng xau (%) 1,2% 1,3% 1,2% 1,1% 1,0% 1,0% 1,0%
Ty 1& du phong bao phii ng x4u (%) 96% 112% 110% 134% 137% 137% 137%
NIM (%) 4,2% 4,6% 4,9% 4,8% 4,8% 4,8% 4,8%
CIR (%) 43% 45% 39% 39% 37% 37% 37%
ROA (%) 1,2% 1,8% 2,0% 1,8% 2,0% 1,9% 1,9%
ROE (%) 13,2% 20,1% 22,1% 19,2% 20,7% 20,0% 19,3%
ROA diéu chinh (%) 1,2% 1,7% 1,9% 1,7% 1,9% 1,8% 1,8%
ROE diéu chinh (%) 12,4% 19,0% 20,9% 18,1% 19,5% 18,9% 18,2%
P/E (x) 25,8 14,8 11,6 11,0 8,4 7,4 6,6
P/B (x) 3,0 2,6 2,2 1,8 1,5 1,3 1,1
Suét sinh Igi c6 tuic (%) 2,0% 2,0% 2,0% 0,0% 2,0% 2,6% 3,3%
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Khuyén nghi MUA

HOSE:STB

Ngén hang
Gia hién tai (VND) 15.950
Gia muc tiéu (VND) 26.500
Ty I& ting gia +66,1%
Suét sinh Igi c8 tuc ky vong 0,0%
Téng ty suat Igi nhuan +66,1%

Dién bién gia ¢ phiéu (%)
YTD 1T 3T 12T
Tuyét déi 58,7 16,2 41,7 57,2
Tuongddi 46,2 6,2 23,5 46,5
Nguén: Bloomberg

Ngan  Bi&u dé giao dich wgincp

déng

Nganh-Ngan hang

Ngay 15/07/2021

NGAN HANG TMCP SAIGON THUONG TiN

Chung t6i khuyén nghi MUA déi véi c8 phiéu STB véi gia muc tiéu mét nam la
26.500 ddng/cp, tuong ling vdi ty suét sinh I8i ky vong 1a 66,1%. Viéc xt ly tai san
tén dong dién bién ding tién dd giup cai thién chat lugng tai san va thiac day kha
nang sinh 16i ctia STB.

Quia trinh thanh ly tai san ddm bao tién trién kha quan. B4t chdp nhiing kh6 khdn do
dich Covid-19, STB van thanh ly dugc 12.000 ty déng tai sdn ddm bao trong 972020,
vugt chitiéu cd ndm |a 11.000 ty déng. Lgi nhuan cai thién cling gitip STB cé thém du
dia dé d8y manh trich 1&p du phong. Nh& dé, ké tir 2015-Q3/2020, gia trj tai san tén
dong d& giam mot nlia, chi con khoang 47.000 ty déng.

Ty trong tai san sinh 13i tang ti 68% tai 2016 1én 82% tai Q3/2020, giup Igi nhuan
phuc héiva ROE tang tlr0,3% lén 7,2%. Thanh khodn cling dugc cai thién va STB d3
tr& thanh bén cho vay rong lién ngan hang ké tr Q1/2019.

NIM c3i thién nhung van ¢én du dia mérdng. Khi STB thanh ly tai sdn tén dong, NIM
dugc cai thién theo hai cach: (1) tdng thu nhap |&i bang cach téng ty trong tai san sinh
I&i nhu cho vay khach hang, cho vay lién ngan hang, trai phiéu hodc (2) giam 15i suat
huy déng, qua do giup tién gli khach hang téng trudng cham lai va gidm chi phi vén.
Nha& do, NIM dugc cdi thién tir 1,8% ndm 2016 1én 3,1% trong Q3/2020. Chung toi du

20 20:99 phong NIM sé tiép tuc cai thién 1én mic 3,4% dén ndm 2024.
15 40,000
10 30,000 Téac dong cha dich Covid-19 I1&én STB la tuong ddi thap. Nh& co cdu cho vay phan
20,000 tan, nhé Ié va riiro thap, STB it chju anh hudng bdi dich Covid-19. Dén Q3/2020, ng
> 10,000 tai co cdu theo Thong tu 01 chi con dudi 1.000 ty déng, chiém ~0.3% du ng cho vay.
0 0 Trong 9T2020, t8ng thu nhap tang 13% svck, tuy nhién, do ddy manh trich 13p du
,\,'1,\\9 0'1,\']’00&\']’00@\’]’006']’0@\%0@“’0 phong cho cac tai san tén dong, Igi nhuan trudc thué gidm nhe 7% svck.
Qua trinh xi ly tai san tén dong du kién sé& hoan tat vao ndm 2023. Ching téi uc
Cé déng tinh ROE ctia STB c6 thé dat 19% vao 2023, tuong ducng vdi cdc ngadn hang cling quy
mo, qua d6 dua hé s6 dinh gia ctia STB I&én ngang v&i nhém nay.
Duaong Céng Minh 3.32% . . . .
(Cha tich) Trong ngan han, gia co phiéu STB c6 thé gap nguong khang cu manh do viéc thanh
ly 251 triéu cp STB dang dugc thé chép tai Kienlongbank va Eximbank, tucng ducng
. . 14% s6 lugng cp luu hanh. Gia chao ban khai diém gan nhat vao T3/2020 cla
Thong ke 14/12/2020 Kienlongbank I3 17.496 déng/cp.
Ma Bloomberg STBVN
Thap/Cao nhét 52 tusn (Pon vi: ty déng) 2019 2020F  2021F  2022F  2023F _ 2024F
(VND) 7.120-16.200 Téng trudng tin dung 156%  12,9%  13,9%  14,0%  13,0%  12,0%
SL 1 hanh (e cp L T
N € thu nhap ngoalt lal U , 170 ,07/0 ;970 470 ,O070
Vénhaa(ty déng) 28.768 Tgng trudng ":c)Sngg thunhdp  253%  8,6%  17,9%  192%  17,3%  151%
Vén héa (trigu USD) 1.239 CR 633%  57,6%  557%  53,3%  51,4%  50,0%
Room khéi ngoai con lai (%) 14,5 Chi phi tin dung rong (%) -07% -11% -1,1% -09% -0,7%  -0,5%
Ty |& cp luu hanh ty do (%) 96,4 LN trudc thué 3.217 2.952 4.001 6.344 9.030  11.942
KLGD TB 3 thang (cp) 17.888.860 Téng trudng 43,2% -8,2% 35,5% 58,6% 42,3% 32,2%
VND/USD 23.220 LN thudc vé cé déng 2.050 1.957 2.736 4.540 6.609 8.846
VNIndex / HNX 1064,09/165,74 EPS diéu chinh (VND) 1.088 1.038 1.451 2.408 3.506 4.693
BVPS (VND) 14.185 15.223 16.674 19.082 22.588 27.281
ROA 0,5% 0,4% 0,5% 0,8% 1,0% 1,3%
ROE 8,0% 7,1% 9,1% 13,5% 16,8% 18,8%
P/E 14,7 15,4 11,0 6,6 4,5 3,4
P/B 1,1 1,0 1,0 0,8 0,7 0,6
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(k?]zz)vi: ty déng, tru khi cha thich Gia rzl\t,e'r;;a;l 15.950 Gia m:l\(;':ls;.l 26.500 (t},;?;:;)a: 30.069
KET QUA KINH DOANH 2018 2019 2020F 2021F 2022F 2023F 2024F
Thu nhap I3i thun 7.634 9.181 10.947 13.341 16.184 19.270 22.352
Lgi nhuan tir dich vy 2.682 3.323 3.489 3.978 4.534 5.169 5.893
Lgi nhuan khac 1.361 2.132 1.452 1.412 1.602 1.737 1.877
Tdng thu nhap 11.677 14.635 15.888 18.731 22.320 26.177 30.122
Tang trudng (%) 35,1% 25,3% 8,6% 17,9% 19,2% 17,3% 15,1%
Chi phihoat déng (7.838) (9.266) (9.153) (10.435) (11.896) (13.442) (15.055)
LN trudc dy phong 3.839 5.370 6.735 8.296 10.424 12.734 15.067
Chi phi du phéng (1.592) (2.153) (3.783) (4.295) (4.080) (3.704) (3.124)
LN trudc thué 2.247 3.217 2.952 4.001 6.344 9.030 11.942
LN thudc vé c8 déng 1.426 2.050 1.957 2.736 4.540 6.609 8.846
Tang trudng (%) 78,7% 43,7% -4,6% 39,8% 66,0% 45,6% 33,9%
EPS diéu chinh (VND) 757 1.088 1.038 1.451 2.408 3.506 4.693
LN ti HDKD chinh 2.879 3.847 6.074 7.786 9.851 12.170 14.526
Tang trudng (%) 50,8% 33,6% 57,9% 28,2% 26,5% 23,5% 19,4%
BANG CAN DOI KE TOAN 2018 2019 2020F 2021F 2022F 2023F 2024F
Du ng tin dung {sau du phong) 253.153 292.059 329.604 375.456 427.834 483.440  541.658
Tang trudng (%) 14,0% 15,4% 12,9% 13,9% 14,0% 13,0% 12,0%
Tién gl khach hang 349.389 400.844 440.929 485.022 533.524 586.876 645.564
Tang trudng (%) 9,2% 14,7% 10,0% 10,0% 10,0% 10,0% 10,0%
Téng taisan 406.041 453.581 496.695 546.230 602.250 665.487  736.624
Vén chi sé hiiu 24.632 26.742 28.698 31.434 35.974 42.583 51.430
BVPS (VND) 13.066 14.185 15.223 16.674 19.082 22.588 27.281
CHisO 2018 2019 2020F 2021F 2022F 2023F 2024F
Ty 1& no x&u (%) 2,1% 1,9% 1,9% 1,7% 1,5% 1,3% 1,1%
Ty 1& du phong bao phii ng x&u (%) 64,5% 69,3% 75,8% 88,9% 103,3% 118,9% 136,6%
NIM (%) 2,7% 2,8% 2,8% 3,0% 3,2% 3,3% 3,4%
CIR (%) 67,1% 63,3% 57,6% 55,7% 53,3% 51,4% 50,0%
ROA %) 0,4% 0,5% 0,4% 0,5% 0,8% 1,0% 1,3%
ROE (%) 6,0% 8,0% 7,1% 9,1% 13,5% 16,8% 18,8%
P/E (x) 21,1 14,7 15,4 11,0 6,6 4,5 3,4
P/B (x) 1,2 1,1 1,0 1,0 0,8 0,7 0,6
Suat sinh Igi cé tuic (%) - - - - - - -
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LIEN HE

Tru sdchinh

41, Mac Binh ChiQ.1, TPHCM

Tel: (+84 28) 3823 4159
Fax: (+84 28) 3823 5060

PHONG PHAN TiCH

Phé phong Phan tich
Nguyén Binh Thanh Giao
(+84 28) 3823 4159 (ext: 250)
giaonbt@acbs.com.vn

CVPT - Hang tiéu dung,
Cong nghé

Luong Thi Kim Chi

(+84 28) 3823 4159 (ext: 327)
chiltk@acbs.com.vn

CVPT - Hang tiéu dung,
Truyén théng

Tran Nhat Trung

(+84 28) 3823 4159 (ext: 351)
trungtn@acbs.com.vn

NVPT - Vat liéu xay dung
Huynh Anh Huy

(+84 28) 3823 4159 (ext: 325)
huyha@acbs.com.vn

CVPT - Tai chinh, Ngan hang
Cao Viét Hung, CFA
(+8428) 3823 4159 (ext: 326)
hungcv@acbs.com.vn

CVPT- Daukhi

Phan Viét Hung

(+84 28) 3823 4159 (ext: 354)
hungpv@acbs.com.vn

NVPT - Phai sinh, Vimé
Trinh Viét Hoang Minh
(+84 28) 3823 4159 (ext: 352)
minhtvh@acbs.com.vn

Nganh-Ngan hang

Ngay 15/07/2021

Chi nhanh Ha Noéi

10, Phan Chu Trinh Q.Hoan Kiém, Ha Noi
Tel: (+84 24) 3942 9395

Fax: (+84 24) 3942 9407

Trudng bd phan - Bat ddng san
Pham Thai Thanh Trac
(+8428) 3823 4159 (ext: 303)
trucptt@acbs.com.vn

NVPT - Cong nghiép

Tran Tri An Phic

(+8428) 3823 4159 (ext: 325)
phuctta@acbs.com.vn

NVPT -PTKT

Luong Duy Phuédc

(+8428) 3823 4159 (ext: 354)
phuocld@acbs.com.vn

KHOI KHACH HANG DINH CHE
Giam déc Khéi Khach hang Dinh ché

Tyler Cheung, CFA
(+8428) 38234876
tyler@acbs.com.vn

Trudng bd phan -
GDKHDC

Chu Thi Kim Huong
(+8428) 3824 6679
huongctk@acbs.com.vn

Chuyén viéen GDKHbC
Tran Thi Thanh

(+84 28) 38247677
thanhtt@acbs.com.vn

Chuyén viéen GDKHbC
Chu Thi Minh Phuong
(+84 28) 3823 4159 (ext:357)
phuongctm@®@acbs.com.vn

NV Hb trg khach hang

Lé Nguyén Tién Thanh
(+84 28) 3823 4798
thanhInt@acbs.com.vn

Nhan vién GDKHDbC Nhan vién GDKHDbC
Ly Ngoc Dung Nguyén Phuong Nhi
(+8428) 3823 4159 (ext: 313) (+84 28) 3823 4159
dungln.hso@acbs.com.vn (ext:315)

Phong Phan Tich ACBS

Tel: (+84) (28) 3823 4159 (ext: 326)

nhinp@acbs.com.vn
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ACBS A

KHUYEN CAO
Nguyén Tac Khuyén Nghi

MUA: néu gid muc tiéu cao han 15% hodc hon (bao gém suét sinh Igi ¢6 tlc) so véi gia thi trudng.
GIU: néu gia muc tiéu trong khodng -15% va 15% (bao gém suét sinh Igi ¢8 tiic) so vdi gia thi trudng.
BAN: néu téng ty suat sinh Igi 12 thang (bao gém cé tic) thap hon -15%.

Xac Nhan Caa Chuyén Vién Phan Tich

Chung téi,cac tac gid ctia badn bao cao phén tich ndy, xac nhan réng (1) cac quan diém dugc trinh bay trong bdn bao cao phan tich nay la ctia ching
i (2) chung téi khéng nhan dugc bat ky khodn thu nhap nao, truc tiép hodc gian tiép, tir cac khuyén nghjhodc quan diém dugc trinh bay do.

Céng B6 Théng Tin Quan Trong

ACBS va céac t6 chuc ¢6 lién quan ciia ACBS (sau day goi chung 1d ACBS) da c6 hodc sé tién hanh cac giao dich theo gidy phép kinh doanh cta
ACBS vai cac céng ty dugc trinh bay trong ban bao cdo phan tich ndy. Danh muc dau tu trén tai khodn tu doanh chiing khoan ctia ACBS ciing c6
thé c6 chiing khoan do cac cong ty nay phat hanh. Vivay nha dau tu nén luu y ring ACBS c6 thé ¢ xung dot Igi ich 8 bat ky thai diém nao.
ACBS phat hanh nhiéu loai bao cdo phan tich,baoc gém nhung khéng gidi han & phan tich co ban, phan tich ¢ phiéu, phan tich dinh lugng hoac
phan tich xu hudng thj trudng.Cac khuyén nghij trén méi loai bao cao phéan tich c6 thé khac nhau,nguyé&n nhan xuét phat tu su khac biét vé thai
han dau tu, phuang phap phan tich ap dung va cac nguyén nhan khac.

Tuyén Bd Mién Trach Nhiém

Ban bao cao phan tich nay chi nhdm muc dich cung cép théng tin, ACBS khéng cung cap béat ky bdo dam ré rang hay ngu y nao va khdng chiu
trach nhiém vé su phu hgp cla cac théng tin chifa dung trong bao cao cho mét muc dich st dung cy thé. ACBS sé& khdng xem nhiing ngudi nhan
bao cdo,khdng nhan tryc tiép ti ACBS, 1a khach hang ctia ACBS.Gia chiing khoan dugc trinh bay trong két ludn cla bao cdo (néu co) chimang
tinh tham khao.ACBS kh&ng dé nghj hodc khuyén khich nha dau tu tién hanh mua hodc ban bat ky chiing khoan nao dya trén bao cdo nay. ACBS,
cac t8 chuc lién quan cta ACBS, ban quan ly, ddi tac hodc nhan vién cia ACBS sé& khéng chiu trach nhiém cho bat ky (a) cac thiét hai truc
tiép, gian tiép; hoic (b) cac khoan tén that do mat Igi nhuan, doanh thu, co héi kinh doanh hoic cac khoan tén that khac, ké ca khi ACBS da
dugc thdéng bao vé kha ning xay ra thiét hai hodc tén that doé, phat sinh tu viéc si dung ban bao cao phan tich nay hoic thdng tin trong dé.
Ngoai cac théng tin lién quan dén ACBS,cac théng tin khac trong ban bao cao nay dugc thu thap tur cdc ngudn ma ACBS cho réng dang tin cay,
tuy nhién ACBS khéng bdo ddm tinh day du va chinh xac cla cac thdng tin d6, Cac quan diém trong bao cao c6 thé bj thay déi bat ky luc nao va
ACBS khéng c6 nghia vy cap nhat cac thdng tin va quan diém da bj thay déi d6 cho nha dau tu da nhan bao cao nay.

Ban bao cdo cé chia dung cac gia dinh,quan diém cda chuyén vién phan tich, tac gia cGa bao cao, ACBS khdng chiu trach nhiém cho bat ky
sai s6t nao cda ho phat sinh trong qua trinh lap bao cao,dua ra cac gia dinh, quan diém.Trong tuong lai, ACBS c6 thé s& phat hanh cac ban
béao cao c6 thdng tin mau thudn hodc tham chi ¢6 ndi dung két luan di ngugc lai hoan toan véi ban bao cao nay.Cac khuyén nghj trong ban
bao cdo ndy hoan toan la cla riéng chuyén vién phan tich,cac khuyén nghj dé khéng dugc dua ra dya trén cac Igi ich cha bat ky ca nhan té chic
nao, ké ca lgiich ctia ACBS.Ban b&o cao nay khéng nhdm dua ra cac I8i khuyén dau tu cu thé,cling nhu khdng xem xét dén tinh hinh va diéu kién
tai chinh cla bat ky nha dau tu nao, nhiing ngudi nhan ban bao céo nay. Vi vay cac chiing khoan dugc trinh bay trong ban bao céo ¢6 thé khéng
phU hgp v&i nha dau tu. ACBS khuyén nghi rdng nha dau tu nén ty thuc hién danh gia doc 1ap va tham khao thém y kién chuyén gia khi tién hanh
dau tu. Gia tri va thu nhap dem lai tur cac khodn du tu cé thé thay ddi hang ngay tuy theo thay déi ciia nén kinh té va thj trudng chiing khoan.
Cac két luan trong bao cao khéng nhdm tién doan thuc té do d6 né c6 thé khac xa so véi thuc té, két qud dau tu ctia qua khirkhéng bdo ddm cho
két qua dau tu cua tuong lai.

Ban bao cao nay ¢6 thé khéng dugc phat hanh rong rai trén phudng tién théng tin dai chung hay dugc st dung, trich din bdi cac phuong tién
théng tin dai chung ma khéng ¢é sy déng y trudc bang van ban ciia ACBS. Viéc st dung khdng cé su ddng y ctia ACBS sé& bi xem la bat hop
phap va ca nhan,t8 chiic vi pham c6 nghia vy béi thudng moi thiét hai, tén that (néu c6) da gay ra cho ACBS tu su vi pham do6.

Trong trudng hgp quéc gia clia nha dau tu nghiém cam viéc phan phéi hodc nhan cac bao cao phan tich nhu thé nay thi nha dau tu can hiy ban
bao cdo nay ngay I3p tuc, néu khdng nha dau tu sé& hoan toan tu chiju trach nhiém.

ACBS khéng cung cép dich vu tu van thué va khéng ndi dung nao trong ban bao cao nay dugc xem nhu cé ndi dung tu van thué. Do doé khi lién
quan dén van dé thué, nha dau tu can tham khao y kién ctia chuyén gia dya trén tinh hinh va diéu kién tai chinh cu thé cGa nha dau tu.

Ban bao cdo nay c6 thé chira dung cac dudng din dén trang web clia bén thi ba, ACBS khéng chiu trach nhiém d8i véi ndi dung trén cac trang
web nay. Viéc dua dudng dan chi nhdm muc dich tao sy thuén tién cho nha dau tu trong viéc tra cliu théng tin; do dé nha dau tu hoan toan chju
cac rui ro khi truy cap cac trang web nay.
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khéng dugc phép sao chép,toan bd hoic mét phan, khi chua cé su déng y béng vin ban cia ACBS.
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