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TINH HINH Q1/2017

«  Tinh dén ngay 30/3/2017, téng phuwong tién thanh toan ting 3,52% va tin dung toan nén kinh ¢ tang 4,06% ytd, mitc cao
nhdt trong vong 5 ndm qua, tdp trung vao link viee SXKD (chiém 80%)

«  Mat bang \&i sudt tir giiva thang 2 ddo chiéu ting do:

1) Nhu cdu tin dung cao do yéu t6 mia vu

2) Anh huéng tir quyét dinh tang \3i sudt ciia FED (trong cudc hop ngay 14-15/3/2017)

3) Pdp g Yéu cau thanh khodn theo TTO06 vé ty Ié sir dung véon ngdn han cho vay dai han

*  Tang truong GDP quy | 2017 chi dat 5,1%, thap nhat trong 2 nam tro lai ddy (Q1/2015: 6,12%, Q1/2016: 5,48%) chii yéu
do khai khoang gidm, trong khi linh viec san xudt, ché bién, ché tao van tich cuee (PMI T3/2017 dat 54,6 diém)

« Ty 1é no xdu 2016 gidm xudng con 2,46% tir mirc 2,55% (2015) théng qua ban ng cho VAMC (chiém 21%), thu hoi no va ban
TSPB (chiém 53%) Va sir dung quy dir phong (26%)
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TRIEN VONG NGANH 2017

THUAN LOIT

Q

(M

Trién vong loi nhudn tich cuec. N 13 thuan cac NH thong ké tang truong trung binh 22,5% y/y va LNR tang 25% yly trong
nam 2016. Nam 2017 ky vong téc do ting triwcng tiép tuc cdi thién, nho-

«  Tin dung mo réng, wéc ting 17% - 18% nham hé tro nén Kinh té dat muc tiéu tang truéng GDP 6,7% (thdng qua cac
g0i wu dai tin dung ho tro nGNQ nghiép, cat giam thu tuc hanh chinh,...)

«  Thi truong tin dung béan Ié s6i dong hon nho nhu cau tiéu ding hé gia dinh gia ting

«  Cé&c NH tich cuee xit Iy no xdu trong thoi gian qua ky vong sé shi nhdn mitc tang truéng LN vieot tréi nho: CPDP gidm

(VCB, ACB)

Ké hoach néi room day nhanh qué trinh tai co cau ngan hang. Room ngoai cac NH VN dang bi gi6i han & mirc 30%, thap
hon Théi Lan (45%) Indonesia (40%) va Philipines (100%). ACB, CTG, VIB, EIB duwoc huong loi nhiéu nhat.

Lan song niém yét méi (Techcombank, VpBank, Maritimes, HDBank) gilp da dang co héi dau tr vao nhém ngan hang

Hoat déng tai co cdu dién ra manh mé xoay quanh STB, EIB va 3 ngan hang 0 déng (OceanBank, GPBank, VNCB) gilp

gidm thiéu riii Y0 hé thong.

Ngan hang
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Ngudn: KISVN
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TRIEN VONG NGANH 2017

KHO KHAN
QO Tin dung kinh doanh bdt déng san gép thach thirc khi &p dung hé sé rii méi: 150% =200% (2017) = 250% (2018)
Q NIM c6 thé bi thu hep khi
«  Mat bang |&i sudt tang (ap lee thanh khodn va quyét dinh tang i sudt ciia FED)
«  Trong khi, 13i sudt ddu ra kho tang manh khi canh tranh trong linh viee ban 1é gay gdt hon
QO Chi phi dir phong tiép tuc 1a ganh ndng doi véi cac NH co chdt lieong tai san kém (BID, EIB, STB, SHB)
Q Viéc &p dung BASEL Il gay ap lic tang von tw €6 dong thoi tao ra rii ro pha lodng (BID, CTG, STB)

H¢ so CAR tai cac ngan hang Tinh hinh ng¢ x4u tai cic ngan hang
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VCB CTG BID MBB EIB ACB STB .
B No nhom 3 - 5 mmm TPPB VAMC rong
®Hiéntai WBASELII Quy dinh B Ty 1 no xdu NPLs
Ngudn: KISVN Ngudn: KISVN
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Tong hop tinh hinh cac ngan hang dang niém yét

ACB: Hoan thanh xi# ly no xau Nhém 6 cong ty trong nam 2017

VCB: Vi thé dau nganh, chat heong tai san vieot tréi khi 1a ngan hang dau tién xit Iy xong TPPB VAMC

MBB: Trién vong on dinh, chién lioc phat trién than trong

CTG: Ap luc tang véon ddp ving BASEL Il kiém ham si tang truong
VIB: On dinh, chwa CO nhiéu birt pha

STB: Tién dé tai co cdu ky vong sé dwoc ddy nhanh khi ¢o sw ¢O mdt ciia nhom cé déng méi, nhung sé can thoi

gian dé lay lai vi thé

BID: Ganh ndng dw phong Ién, ap luc ting vén theo BASEL 11

EIB: Chdt lwong tai san kém

SHB: Ng xdu van chia dwoc giai quyét triét dé

Ngan hang (i:;:,):;; Ll\étSyT di)?l];; Tang trudng LNST 5}"_' dzi‘)?llg; Tang trudng P/E P/B Panh gia
ACB 25.000 1.325 29% 1.764 33% 18,60 1,75 Tich cyc
VCB 36.400 6.826 28% 7.360 8% 19,19 2,66 Tich cuc
MBB 15.450 2.863 15% 3.760 20% 9,24 1,04 Tich cuc
CTG 18.000 6.805 19% NA 9,85 1,07 Trung 1ap
VIB 18.400 562 8% NA 18,50 1,19 Trung lap
STB 12.250 373 -68% NA 59,31 0,96 Trung 1ap
BID 17.150 6.159 6% NA 9,52 1,38 Tiéu cyc
EIB 11.850 309 673% 480 55% 47,16 1,08 Tiéu cyc
SHB 5.800 939 18% NA 6,9 0,5 Tiéu cyc
Ngudn: KISVN

true friend SILEX} 52

5



ACB — Tich cwe — Hoi sinh tir khiing hoang

GIA MUC TIEU: 28.000 déng (+12,4%) — Co tirc: 10% - Tong sudt sinh lgi: 16,4%
DIEM NHAN PAU TU:
= KDKD 2016: LNST: 1.325 1 dong (+28,9% yly), VCSH: 14.063 1y dong (+10% yly)

= Dy phong 2017: LNST: 1.751 #y dong (+32,1% yly); VCSH:15.720 ty dong (+12%) >
BVPS 15.945 dong -> P/B forward 2017 1,4x

" Pjng luc ting trwéng dén tiv
Thuan loi

1) NH Ién thir hai trong khéi NHTMCP véi s hé tro tir hé tro tir ¢6 dong chién
luoc Standard Chartered (15%), chiem 3% thi phan tin dung 2016.

2) Ty I¢ ng xiu giam xuong dwéi 1%. No doi véi Nnoém 6 cong ty (~ 1.500 #y dong)
va TPBB VAMC (~ 900 ty dong) du kién xu ly xong trong nam 2017 2 Ki vong LN
burt pha tur 2018

3)  Huwong loi tir noi room do TLSHNN da cham mirc 30%.

4)  Khéng chiu ap luc ting vén do CAR & mire cao (13,9%), CAR theo BASEL 11 &
9,9%.

Khoé khan:

Sw canh tranh trong mdng ban Ié ngay cang gay gat dén tir cac NH dau nganh, NH nuéce
ngoai va cac Cty TC tiéu dung.

Loi nhuin truéc thué

(Ty dong)

2000 - 27%  50%
0,
17% 8%

1500 - -1%

1000 -
500 71 ~ I
O h T T T

2012 2013 2014 2015 2016

- 0%

- -50%

- -100%

| NTT —&— Ting truéng LNTT

Ngudn: ACB, KISV

Tang trwong tin dung, huy dong va LDR
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Ngudn: ACB, KISV
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ACB - Dw béo tai chinh

ACB (24.9k, V6n hoa: 24.549 td) 2015 2016 2017F 2018F
TN lai rong 5.884 6.892 7.848 8.811
TN ngoai lai rong 1.746 1.782 1.944 2121
LN truéc CPDP 3.608 3.996 4.504 4.919
LNTT 1.314 1.667 2.189 3.625
Tang trudng tin dung 15,2% 21,9% 18,9% 18,0%
Tang truong huy dong 13,1% 18,4% 17,5% 17,9%
Tang truéng thu nhép 14i thuin 23,5% 17,1% 13,9% 12,3%
Tang trudng thu nhap ngoai 1ai 31,2% 2,0% 9,1% 9,1%
Tang truéng LN trude dy phong 61,6% 10,7% 12,7% 9,2%
Tang trudng LNTT 8,1% 26,9% 31,3% 65,6%0
CIR 53% 54% 54% 55%
NIM 3,38% 3,42% 3,41% 3,39%
LDR 76,6% 78,9% 79,9% 79,9%
Ty 1& no x4u 1,32% 0,87% 1,20% 1,50%
LLRR 87% 126% 103% 90%
ROAA 0,54% 0,61% 0,70% 1,01%
ROAE 8,2% 9,9% 11,8% 16,9%
EPS pha lodng 1.043 1.344 1.776 2.942
BVPS 12.970 14.264 15.945 18.782
P/E forward 23,9 18,5 14,0 8,5
P/B forward 1,9 1,7 1,6 1,3

Co cau co dong

9%

)

Standard Chartered APR Limited
= Connaught Investors LTD

Dragon Financial holdings (DC)
= Standard Chartered (Hong Kong)

= Khac

Ngudn: ACB, KISV

Gi4 c6 phiéu vs VN-Index trong 1 nim
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ACB — Duy tri da tang dai han

Theo do thi tuan, ACB dang trong Xu hudng tang trung han
Vvéi hé tro ¢ ving 19-20 va khang cw ¢ ving 27-29.

" Cac chi bao xu huwong trung han duy tri o murc tich cuec khi
2 dwong EMA(10), EMA(20) va EMA(35) tuan dang ting
kha manh

= Nhom chi bao vé dong tién gidm nhe nhung van giiv Xu
hiréng tang, cho thdy dong tién duy tri ¢ mitc on dinh.\

® Chi bao xung luwong ADX(14) tuy dang giam nhe nhung
van duy tri & ngudng 34, dong thoi dwong +DI van nam
trén —DI %6 tro cho XU hudng tang trung han.\

HANH PONG

Chung t6i khuyén nghi tiép tuc nam giit ACB VA tdng ti trong
khi ACB diéu chinh vé ving hé tro trung da han. Trong
trieong hop tich ciee, ACB €0 thé hudng dén ngudng can
trung han ¢ ving 27-29. Piém cdt 16 dat khi trong khi ACB
giam duwdi vung 19-20. Tuy nhién, ching t6i danh gia kha
nang nay kho xdy ra khi dong tién van duy tri ¢ mite cao.

ACB - Dally D3-Apr-17 Open 24.5, Hi 25, Lo 24.1, Close 25 (2.0%) MA(Close,8) = 24.89, MAT(Close,20) = 24.07,

=2352,
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hi b3 %
Chi bao Py dée Tin hi¢u
(Ngay)
ADX Téng
Nhém chi b4o xac nhan xu hu Tich cuc, Xac nhan xu hud
. x aA +DI Giam .
ong va d6 manh ng tang trung han
-DlI Téang
, D1, , EMA (10) Tang Tich cuc, Xac nhan xu hud
Nhom chi bdo theo xu hudng ine t h
EMA (20) Tang | N9 tangrung han
Tich Xac nhén xu hud
Nhém chi béo dao dong RSI(14) Ting ! eue, X4t mhan A Ao
ng tang trung han
Khéi lwong giao . Tich cuc, xac nhan xu hué
dich Tang ng tang trung han
Nhém chi béo khéi lugng ' ) e T
. . Tich cuc, Xac nhan Xu hud
Chaikin Téang

ng tang trung han
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VCB - Tich cwe — Chat lwgng tai san vuot trji

GIA MUC TIEU: 39.000 déng (+5,7%) — Cé tirc: 10% - Téng sudt sinh loi: 8,4% Lgi nhuin truéc thué
= = 2 Ty ddn 0
DIEM NHAN PAU TU O ) 25%
. . 8,000 - 24%
= KDKD 2016: LNST: 6.826 1y dong (+28,5%), VCSH: 738,874 ty dong (+17,4%) 7.000 - 10%
N . 5,000 - 14%
= Dy phong 2017: LNST: 9.546 #y dong (+39,9% yly); VCSH: 57.331 1y dong (+11,9%) 4000 -
- BVPS 15.290 dong -> P/B forward 2017 1a 2,4 lan. 2000 4%
1,000
0 F-1%

® Dong lyc tang truong dén tir 2011 2012 2013 2014 2015 2016

| NTT

P Tang truéng LNTT
Thudn loi: ang treong

rx r o x . ; L, . i Ngudn: VCB, KISV
1)  Loi thé vé vi thé dau nganh, chiém 9% - 10% thi phan tin dung va huy déng
2)  Chat lwgng tai sdn vwot tri: NH dau tién xir Iy hét TPPB VAMC, ty 1¢ no xdu chi

con 1,55% va ty Ié dw phong bao phi no 128% -2 giam CPDP
Tang truwéng tin dung va huy dong

3)  Chién lwge phét trién ngan hang ban Ié: Lién tuc mé réng mang ludi: +25 — 30

! 30% 1 92%  ggo 100%
CN&PGD/nam, SL CN&PGD tang tir 357 (2011) 1én 491 (2016); SLNV tang hon

83% 77% 78%
80%

3.000 nguoi GB 2011 -2016, riéng 2016 tang 860 nguoi. 20% 50%
4)  Chi phi huy déng thip nho thanh khoan doi dao, lpi thé vé nguén khach hang 10% 40%
doanh nghiép lon 20%
A . 0% 0%
5) Lgi the vé mdng tai tro thwong mgai (15,5% thi phan) va dich vu thé (30% thi 2011 2012 2013 2014 2015 2016

phan SL thé tin dung, 14% SL thé ghi no, 44% thi phan vé DS thé tin dung). e DR (o)
phai

Téang trudng tin dung

Tang trudng huy dong

Kho khan:

. , \ " . Ngudn: VCB, KISV
1) Ap luc tang von tw ¢6 nham dap ng theo BASEL, thuong vu phat hanh riéng /e cho

GIC — Singapore khé théng qua

2) Canh tranh linh vuc ban lé tang true firiend SFREX} 32 | ¢



VCB - Dw béo tai chinh

VCB (36,9k, Von hoa: 132.758 td) 2015 2016 2017F 2018F } i
TN 1 rong 15.453 18529 21295 25 548 Gia co phiéu vs VN-Index trong 1 nim
TN ngoai l4i rong 5.749 6.378 7.097 7.904 150 A
LN truéc CPDP 12.896 14.928 16.752 19.904
LNTT 6.827 8.517 11.957 15.404 140 1
Téang truong tin dung 19,7% 19,0% 18,0% 17,0% 130 A
Téang truong huy dong 18,6% 18,0% 16,0% 14,0%
Tang truong thu nhap 1ai thuin 28,7% 19,9% 14,9% 20,0% 120 +
Téng truéng thu nhap ngoai lai 9,0% 10,9% 11,3% 11,4% 110
Tang trudng LN trudc du phong 23,6% 15,8% 12,2% 18,8%
Tang trudng LNTT 16,4% 28,5% 39,9% 28,9% 100 T T T T T
CIR 39% 20% 21% 21% 04/04/2016 08/11/2016 12/16/2016
NIM 2,62% 2,67% 2,75% 2,97% ——VNINDEX ——VCB
LDR 77,3% 78,1% 79,4% 81,5% -
T 16 no xéu 1,84% 1,48% 1,40% 1,30% Nguon: Bloomberg, KISV
LLRR 121% 119% 115% 110%
ROAA 0,85% 0,93% 1,16% 1,33%
ROAE 12,0% 14,5% 18,3% 20,7%
EPS pha loang 1.477 1.897 2.653 3.420
BVPS 12.510 13.662 15.290 17.711
PHIE Lol 25 g - 18 Chi s6 P/E va P/B qua tirng nim
P/B forward 2,9 2,7 2,4 2,1
. 23 - -3
Co cau co dong .
22
-2
21 - -2
= SBV -l
. 20 A
= Mizuho - Japan L1
= Khac 19 : : : : 0

2012 2013 2014 2015 2016

=C= P/E e P/B

Ngudn: VCB, KISV Nguon: Bloomberg, KISV
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VCB - Duy tri da tang dai han

= V/CB dd xudt hién tin hiéu tiéu ciee khi lién tuc gidm manh.
Tuy nhién ching tdi nhdn thdy kha ning gidm manh da két
thic, khi dieong gia roi vé ving hé tro- manh ciing nhu lyc
cau bdt day khd manh mé.

" Trude d6, VCB dd pha vé ving khang cw ngdn han 35-36,
véi khoi lwong giao dich dét bién va gdp 2 lan mire binh
quan 20 phién.

= Sau khi gia VCB tiép cdn dén ving cdn 38,5-39, ving c6
sw hién dién cua ngudong Fibonacci Retracement 50% (cua
nhip giam tir thang 8/2016 dén 12/2016) va cac dinh/daiy
Xac Idp trong nhiéu giai doan truéc dé. Do dé, nhip ting
ciia VCB dang tam thoi chitng lai kKhi cham dén ving
khang cu nay.

® Kha nang duy tri Xu hudng tang (dwoc Xac ldp boi cac tin
hiéu kj thudt nhw dé cdp & trén) sé phu thuéc Vao mirc dé
tich cuc cia khoi heong giao dich trong cac phién giao
dich sdp tdi.

HANH PONG

Nha dau tir c6 thé xem xét mua VCB khi diéu chinh vé vung
hé tro 36-37 vdi gid muc tiéu ky vong 1a 41- 42 va gia cdt 16
la duwoi 35.

VCE - Daily 03-Apr-17 Open 36.9, Hi 37.05, Lo 36.3, Close 36.4 (-1.4%) MA{Close 8) = 37.41, MA1(Close,

20) = 37 41, MA2(Close 35

=3762, =38.35,

"Sep "Oct "Nov

2017

"Mar "Apr

VCB - Volume = 2,231,080.00, MA(Volume,20) = 1,280,945.50

Created with AmiBroksr - advar jcal an ry software. Hlp iararn. arvibroker.com
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hi b4 %
Chi bao Py déc Tin hi¢u
(Ngay)
ADX Giam
Nhom chi b&o x4c nhan xu hud
? Ac i bao xac nhan xu hudn +DI Ting Tidu cuc
g va do manh
-DI Giam
EMA (10) Giam
Nhom chi bao theo xu huéng Tiéu cuc
EMA (20) Giam
Nhom chi bao dao dong RSI(14) Tang Tiéu cuc
Khéi luong gia Tang Tich cuc, Xa¢ nhan xu hud
. o dich ng tang trung h.
Nhém chi béo khéi lugng ‘C g “ng TUNY han :
L . Tich cuc, xac nhan xu hué
Chaikin Tang

ng tang trung han
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