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Khuyén nghi

“ ... Blrc tranh Nganh Ngin hang ndm 2017 s& cho thiy sy phan héa rdé nét déi véi tirng
Ngan hang riéng biét khi ma mirc dé canh tranh ngay mét ting cao trong bdi canh hdi nhap
va toan ciu héa. Bén canh dé, ap lwc dap rng tiéu chuin Basel Il theo ding 16 trinh cling
nhuw gidi quyét no xau con tén dong doi héi cac Ngdn hang can cé nhirng bién phap ting
von va nang cao kha nang quan tri rdi ro. Pang chi y, an sé nédi tran sé hiru nwdc ngoai sé

tao tién dé va dong luc I&n ddi véi nhém cd phiéu Ngan hang dang niém yét ... ?
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DIEN BIEN NGANH NGAN HANG 2016

Tinh hinh tin dung va chat lwgng tin dung

Trong ndm 2016, chinh sach tién t& dugc Ngan hang Nha nudc diu hanh theo hudng ndi 1dng
than trong nham ho tro ting trudng kinh té& va ki€ém soat lam phat.

Téng truwdng tin dung dat 18,71% so vdi cudi ndm 2015. Trong dd, tin dung bang VND d3 ting
15,81%, tin dung bang ngoai té ting 3,49%, phu hop véi chl trwong chdng “d6 - la hdéa” cha Chinh

pha.

Tang trwdng tin dung giai doan 2013 - 2016
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(Ngudn: NHNN, DNSE Research téng hop)
Déng chuy, co ciu tin dung ndm 2016 dién bién theo xu huéng tich cuc khi tap trung chi yéu cho
linh vire sdn xuat kinh doanh trong khi tin dung ddi vdi Iinh vire ¢6 nhiéu rdi ro nhuw dau tu, bat
déng san, cac dy an BOT, BT, ... cham lai. Tin dung cho Céng nghiép va cac hoat déng dich vu khac
van chiém ty trong I&n, tao diéu kién dé tang trwdng cla khu viee cdng nghiép ché bién, ché tao
va dich vu lién tuc cai thién. Tin dung tiéu dung cling tdng manh, gép phan duy tri téng mirc ban

|é hang hdo va doanh thu dich vu so v&i GDP.

e Tin dung tiéu dung udc tdng 39% so vdi cudi nam 2015, chiém 11,4% téng tin dung (ndm
2015 12 9,8%). Trong d6, gan 50% tin dung tiéu dung tap trung vao cho vay slra chita nha,
mua nha dé & ma ngudn trd no bang tién lvong cla khach hang vay.

e Tin dung B4t dong san wéc tang 12,5% so vdi cudi ndm 2015, thap hon dang ké so véi

murc tdng ndm 2015 13 28,3%. Tin dung dau tw va kinh doanh bat dong san tap trung cha
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Nam 2012

yé&u vao nhu cau xay dung, stra chita va mua nha dé &, nha dé & két hop vdi cho thué
(34,3%); xay dwng d6 thi (19%); dau tu kinh doanh bat déng san khac (nha hang, khach
san dé ban, cho thué) (21,8%).

Co cau tin dung qua tirng ndm

Nam 2013 Nam 2014 Nam 2015 Nam 2016

B NOng, 1am nghiép & thuay san m Cong nghiép m Xay dung

B Thwong mai B VVan tai va vién thong B Cac hoat dong DV khac

(Ngudn: Uy ban Gidm sdt tai chinh QG; DNSE Research t6ng hop)
Tinh hinh huy déng vén

Nguén vén huy déng cla toan hé théng ting 18,38% so vdi thoi diém cudi ndm 2015 (ndm 2015
tang 16,1%). Trong d6, huy ddng theo VND ting cao trong khi huy dong bang ngoai té gidm manh.
Cu thé, huy dong bang VND ting 23% va chiém ty trong 89,5% trong tdng ngudn vén huy dong
(ndm 2015 ting 16,3% va chiém 87,1%). Huy dong bang ngoai té giam 7% va chiém 10,5% trong
téng ngudn vén huy dong. (ndm 2015 ting 14,3% va chiém 12,9%). Huy ddng ngoai té gidm sut

do nguyén nhan chinh dén tir 13i suat huy dong t6i da duy tri &@ mirc 0%.
Huy ddng von cé ky han tang 17%, chiém 81% téng ngudn vén huy ddng (ndm 2015 chiém 78,9%).
Thanh khoan hé théng Ngan hang va tinh hinh l3i suat

Thanh khoan toan hé théng tuwong d6i 6n dinh va van dudi ngudng quy dinh cia NHNN khi ty lé
cho vay/huy déng (LDR) binh quan cla toan nganh dat khoang 85% (nam 2015 la 85,7%). Ty |é
vén ngdn han cho vay trung va dai han toan hé théng ting tir 31,8% ndm 2015 lén murc 35% trong

nam 2016.

www.dnse.com.vn

Vui Iong xem khuyén nghi & cudi bdo cdo nay | 3


http://www.dnse.com.vn/

DAINAM SECURITIES

DAINAM Research | Bio cao Trién vong Nganh Ngan hang 2017

Trong ndm 2016, thanh khodan cla hé théng dwoc ddm bao nho: (1) téc d6 tang trudng huy dong
van duy tri @ mrc cao hon ndm 2015 va cao hon ting trwdng tin dung; (2) cung tién ting cao so
V@i cung ky (+19% YoY) khi NHNN cung (rng tién chd yéu théng qua viéc mua ngoai té va méi hat

rong dugc khodng hon 60% tng lugng tién cung (ng thdng qua thi trwdng ma.

Hoat dong trén thi trwong OMO
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(Ngudn: Uy ban Gidm sdt tai chinh QG; DNSE Research téng hop)

Trudec tinh hinh thanh khoan doi dao va cac yéu t6 thuan lgi tir kinh t& vi mé (lam phat dugc kiém
sodt trong murc ky vong, ty gid twong déi 6n dinh va yéu té dinh hudng, cam két cta chinh sach
gidm 13i suat hd tro doanh nghiép cla Chinh phd, phat hanh Trai phiéu Chinh pht (TPC) d4 hoan
thanh k& hoach véi lgi suét thap, chénh léch gilra |13i suat cho vay va lgi sudt TPCP & mrc cao), tir
cudi thang 9/2016, |3i suat huy dong diéu chinh gidm 0,3-0,5% & cac ky ngan han, |3i suat cho vay
cling ghi nhan gidm & mét s6 ngan hang véi mirc gidm tir 0,2-0,5% & céc ky han. Pac biét, cac
NHTMCP Qudc doanh d3 gidm I3i suat cho vay ngan han 0,5%-1%/ndm d&i véi cac linh vuc wu

tién, khuyén khich dau tu va khéi nghiép véi 13i suat vé sat mirc 6%/ndm.
X Iy no xau chwa c6 nhiéu dot pha

Ty 1& n@ xau binh quan toan hé théng theo bdo cdo cla cac td chirc tin dung giam nhe tir 2,9%

nam 2015 xuéng con 2,8% ndm 2016.

Trong nam 2016, hé théng TCTD d3 x(r ly khoang 95 nghin ty déng no xau, trong dé: qua thu hoi
no, ban tai san bao dam chiém khoang 52,6% téng gid tri no xau dwoc x{ ly, bang ngudn du phong

rdi ro chiém 26,6%, ban cho VAMC chiém 21%.
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Ng x3u chd x ly (ng badn cho VAMC) va no xau tiém an trong tai co ciu I&n. Téng sé ng bén cho
VAMC chua x{r ly dworc 13 224 nghin ty d6ng (chiém 85% no x4u ban cho VAMC, va chiém khoang
4,3% tdng tin dung). Nhu vay, néu tinh ca s6 lwvong ng xau d3 chuyén qua VAMC nhung chua

dwoc xt ly thi ty 1& no xau cla toan hé thong van & mirc kha cao (wdc tinh khoadng 7,1% tai thoi

diém cudi ndm 2016).

Cac chi tiéu ng’ xau qua tirng ndm
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(Ngudn: Uy ban Gidm sdt tai chinh QG; DNSE Research t6ng hop)

Du tri* dy phong rii ro tin dung cla toan hé théng ting khodng 11,9% so vdi thoi diém cudi 2015

(ndm 2015 ting 5,4%).

Kha nang sinh l&i

Ty 1& thu nhép 13i thuan toan hé théng

3.20%
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2.70% 2.70% —
ﬂ k
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=@=NIM(%)

(Ngudn: Uy ban Gidm sét tai chinh QG; DNSE Research tng hop)
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Hiéu qua sinh |&i cda toan hé thédng nam 2016 dugc cai thién theo chiéu hwéng tich cwe. Thu
nhap |3i thuin tang 9% so v&i ndm 2015, chiém 79% trong tong thu nhap hoat dong. Ty & thu

nhép 13i can bién (NIM) ca ndm 2016 tang nhe tir 2,7% ndam 2015 |én mrc 2,8%.

Thu nhap ngoai |3i cling cho thay tin hiéu kha quan khi thu nhap thuan tir hoat déng dich vu tang
18,5% YoY; thu nhap thuan tir hoat dong kinh doanh ngoai hdi tdng 44% YoY; thu nhdp thuan tir
hoat déng mua, ban chirng khodn tang 51,7% YoY va thu nhap thuin tir hoat déng khac tang
19,9% YoY.

Lgi nhudn trudc trich 1ap du phong rdi ro tin dung nam 2016 tang 10% so vdi cung ky nam 2015.
Chi phi dy phong rti ro tin dung chi tang nhe 3,2% so v&i nam 2015, ty |& chi phi du phong rdi ro

tin dung/Lgi nhuan trwdc trich 1ap giam tr 62,5% ndm 2015 xudng con 58,5% ndm 2016.

Hé sé ROA, ROE toan hé théng
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(Ngudn: Uy ban Gidm sét tai chinh QG; DNSE Research téng hop)
Hé s an toan vén (CAR)

Ty 18 an toan vdn t6i thiéu (CAR) clia toan hé théng ndm 2016 wdc dat 11,3%. Ty 1& vén cap 1/Téng
tai san co rdi ro diéu chinh 13 8,6%. Toan nganh c6 4/92 Ngan hang thuong mai cé ty |& CAR duéi

9%.
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Céc chi tiéu an toan vén qua tirng nim
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(Ngudn: Uy ban Gidm sdt tai chinh QG; DNSE Research téng hop)

TRIEN VONG MOT SO NGAN HANG TMCP TIEU BIEU

Thu nhjp I3i thuin

Trién vong tdng trudng tin dung va huy déng

ACB: Sau giai doan khé khdn cic ndm 2012 — 2014 khi t6c do ting
trudng tin dung & huy ddong déu & murc thap cling nhu tdng trudng
tin dung thap hon tang truwdng huy déng. Nam 2015 va 2016 chirng
kién su chuyén bién rd rét va 6n dinh theo xu hudng di |én cliia ACB
trong viéc cai thién tinh hinh huy dong va cho vay khi tang trwdng tin
dung dat murc 20,7% trong ndm 2016 va cao hon muc ting trudng

huy dong la 18.4%

DAy la két qua cla viéc ddy manh va quyét liét tai co cdu hoat dong

Ngan hang 16i t&r ndm 2014 vdi cac trong tam:
Thay d&i nhan dién thuwong hiéu
D3y manh dau tu ha tAng cong nghé

Phat trién mang lwdi ngudn nhan luc chat luvgng cao

1.
ACB
20.7
15.2 18.4
12
8.5 13
Nam 2014 Nam 2015 Nam 2016 °
a@==Ting trudng tin dung (%)
e=@=Ting trudng huy dong (%) *
(Ngudn: DNSE Research téng hop) e
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V&i thanh cdng budc dau clia hoat dong tai co cau, ching toi cho rang
xu hwdng tdng trwdng tin dung va huy dong cta ACB s& tiép tuc duy

tri @ murc cao va 8n dinh trong giai doan 2017 — 2020.

BID: Ndm 2015 chirng kién t6c d6 tdng trudng tin dung cé phan dot
bién cha BID nguyén nhan chinh 13 do viéc sdp nhap thanh cong véi
Ngan hang TMCP Phat trién nha Dong bang séng Clru Long (MHB) (Tai
thoi diém cudi 2014, tng tai san cla MHB dat 45.000 ty dong, huy
dong tién glri 37.000 ty dong, cho vay khach hang 30.600 ty dong, xap

xi bang 10% cac chi tiéu twong ng cla BID cung thoi diém).

BID lién tuc duy tri tang trwdng huy ddng & mirc khd cao va 6n dinh
do thi phan huy déng va tin dung cta BID & mirc kha cao va ¢ xu
huwdng lién tuc tang trong cadc ndm vira qua va dat lan lwot 13% va
12,2% trén toan hé thdng vao cudi ndm 2016. Bén canh d6, mang ludi
chinhanh cling nhw d6 phti rong clia cac phong giao dich khap ca nwdc
(twong duong CTG, chi xép sau Agribank) gitp BID duy tri va thu hat

duoc lvgng khach hang tuwong déi 16n.

Tuy nhién, hé sé cho vay trén huy déng (LDR) cta BID luén duy tri &
murc cao va da vuot khoi mire tran 90% do Ngan hang Nha nudc quy
dinh trong ndm 2016, vi vay, BID phai duy tri téc do tang trwdng huy
déng cao hon tin dung nham cai thién hé s6 LDR theo dung quy dinh
va dam bdo an toan cho hé théng. Ching tdi cho rang, trong giai doan
2017 — 2018, BID sé& dat muc tiéu an toan thanh khoan va van dé can
d&i ngudn vén huy déng —tin dung |&n hang dau thay vi viéc ddy manh

cho vay va huy déng nhu trong giai doan 2014 — 2016.

CTG: Trong ndm 2016, t&c dd tidng trwdng huy dong cha CTG duoc cai
thién mét cach dang ké va vuon 1én dirng dau trong nhdm cac NH
TMCP dang niém yét. Bén canh do, ting trudng tin dung van duy tri
sy 6n dinh va & mirc twong déi cao. Xu hudng ting trudng nay dén
tlr thanh qua cda viéc chuyén d6i md hinh hoat déng vdi trong tam
phat trién song song mang Khach hang cd nhan bén canh mang Khach

hang truyén théng la cdc Doanh nghiép Nha nudec.

Pang chu y, CTG la mét trong nhitng NH di dau trong viéc chd trong

dau tw nang cap cdng nghé Tai chinh — Ngan hang (Fintech) nham rut

BID
34.3
30
28
28
20.9
14
Nam 2014 Nam 2015 Nam 2016
e@=Ting trudng tin dung (%)
a=@=Ting trwdng huy déng (%)
(Nguén: DNSE Research téng hop)
CTG
32.8
223 23
16.9
16
16
Nam 2014 Nam 2015 Nam 2016
@@=Ting trudng tin dung (%)
e=@=Ting trwdng huy dong (%)
(Nguén: DNSE Research téng hop)
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ngan thoi gian giao dich cla khach hang, dé dang hon trong xt ly va

thdm dinh cac khoan vay.

Tuy vay, cling giéng BID, CTG van dang vuwot tran ty 1& LDR theo quy
dinh cta Ngan hang Nha nwédc nhung nho ddy manh huy déng trong
ndm 2016 cling nhu xu huwéng tang trudng 6n dinh cla tin dung,
chuiing t6i cho rang CTG s& s&m dwa hé s6 LDR vé mirc an toan trong
khi van ddm bao duwoc téc do ting trwdng dé gia ting thu nhap |3

thuan.

MBB: Vé&i déc thi nhdm khach hang chi yéu la cdc Doanh nghiép, ca
nhan trong linh vuc Quan d6i, Qudc phong nén thi phan tin dung va
huy déng ciia MBB & murc twong ddi thap (dao déng trong khoang 2-
3% giai doan 2014 — 2016).

Mac du téc do tang trudng tin dung di lén 8n dinh nhwng tc d6 ting
trudng huy dong lai sut gidm kha nhanh khién cho MBB dang mat dan
thi phan cho nhitng NHTMCP khdac. Ching tdi cho rang téc do ting
trwdng huy dong cla MBB trong ndm 2017 sé tiép tuc duy tri & murc
thap khi ma Ngan hang nay van chuva hé cé dong thai cling nhu ké

hoach cai thién van dé trén mot cach ro rét.

VCB: Vietcombank luén la Ngan hang duoc danh gia rat cao vé tinh
minh bach cling nhu vi thé hang dau trén thj trudng. Lwgng khach
hang kha déng déu gitra cdc nhdm: Doanh nghiép Nha nudc; Doanh
nghiép tu nhan va Khach hang cé nhan gitp cho tang trwdng tin dung
cla VCB rat 6n dinh, ngay ca trong giai doan khé khan chung cla

nganh.

Tuy vy, t6c dé tang trwdng huy ddng cd xu hudng gidm trong giai

doan 2014 —2016.

Chung t6i dy bdo toc d6 tang truwdng tin dung va huy dong cta VCB
trong giai doan 2017 — 2020 s& duy tri 6n dinh vdi téc do ting trudng
kép khoang 19%.

MBB
23 24.2
20.7
14.6
8 7.3
Nam 2014 Nam 2015 Nam 2016
@@==Ting trudng tin dung (%)
e=@=Tang trwdng huy dong (%)
(Ngudn: DNSE Research téng hop)
VCB
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e@=Ting trudng tin dung (%)
@=@=Ting trudng huy dong (%)
(Ngudn: DNSE Research téng hop)
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Trién vong cdi thién ty Ié thu nhép Idi thudn (NIM)

Chi s8 NIM (%) qua cac ndm
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(Ngudn: DNSE Research téng hop)
D3i vdi hau hét cdc Ngan hang duoc dé cap, sau khi ty 1& thu nhap I3i thuan (NIM) dat mde dinh
vao ndm 2011 thi déu déng loat budc vao xu huéng giam kéo dai tir ndm 2012 va cé dau hiéu tao
ddy quanh cac nam 2014 va 2015.
ACB la Ngan hang c6 toc d6 phuc hdi NIM manh mé nhat khi cham ddy 3% vao nam 2013 va tang
6n dinh 1én murc 3.6% nam 2016.
Nhém 3 NH TMCP Quéc doanh: BID, CTG va VCB déu cé ty 1é NIM gidm rat manh giai doan 2011
— 2015 nhung VCB cho thay diu hiéu tao ddy sdm hon vao nam 2014 trong khi BID va CTG phai
ch& dé&n ndm 2015. Nam 2016 BID chirng kién su phuc héi ty 186 NIM manh nhat trong khi CTG va
VCB thi chi s6 nay gan nhu di ngang.
MBB méc du xu huwéng NIM 13 dang trong qua trinh gidm sut nhwng van duy tri & mrc cao hon
cac Ngan hang con lai do nguyén nhan chinh dén tir co cdu khach hang déc thu 13 cdc Doanh
nghiép trong linh viec Quan ddi, Qudc phong véi lvgng tién gli khdng ky han rat déi dao (Ty trong
tién glri khéng ky han trong co cdu ngudn vén huy dong cia MBB dat xap xi 30%). Day la nguén
vén ¢ chi phi vén rat thap gilp cho viéc cht ddng co ciu cac khoan cho vay cia MBB dem lai
hiéu qua va ngudn thu nhap 13i thuan cao hon.
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V@ trién vong cai thién NIM trong giai doan s3p t&i, ching t6i cho rang viéc cdc Ngan hang cai
thién bang cach ting |3i suat cho vay dau ra dong thoi véi viéc gidm 13i suat huy dong dau vao la

khéng kha thi béi cac nguyén nhan sau day:

e L3isuat cho vay dau ra du béo rat khé ting thém trong béi canh quan diém dinh hudng cla
Chinh phl va Ngan hang Nha nudc cam két hd tro cdc doanh nghiép, déc biét 1a khdi Doanh
nghiép vira va nhé (SME) trong viéc ti€p cidn ngudn tin dung chi phi thap clng véi viéc canh
tranh gitra cdc Ngan hang trong viéc ddy manh ting quy md cho vay, nhat |a véi cdc Ngan

hang nwdc ngoai cé tiém lyc vé ngudn von rat I&n.

e L3isuat huy dong dau vao cé xu hudng tang: Trong giai doan tlr ddu ndm 2017, mot s6 ngan
hang, dac biét 1a cdc ngan hang nhé dong loat niém yét I3i suat huy dong & mirc kha cao
nhu Eximbank murc cao nhat 1a 8,2%/ndm; LienVietPostBank va Sacombank |1&n t&i 9%/nam;
VPBank 1&én dé&n 9,2%/nam trong khi cdc NH TMCP Quéc doanh huy déng von vdi |3i suat
cao nhat1a 6,5 —6,8%/nam.

Anh huwéng Théng tw 06

Théng tw 06/2016/TT-NHNN c6 hiéu lyc tir ngay 01/07/2016 v3i nhirng diém sira d6i néi bat ma
ching tdi cho rang s& anh huwéng dang ké dén hiéu qua st dung vén hay ty 1& NIM clia cdc Ngan

hang bao gom: (1) Gidm ty | t8i da ngudn v&n ngan han cho vay trung va dai han d6i véi cadc NH
TMCP tlr 60% nilra cudi nam 2016 xuéng 50% trong ndm 2017 va 40% tir ngay 01/01/2018 va (2)
Diéu chinh tang hé s6 rhi ro ddi vdi cac khoan phai doi véi hoat déng kinh doanh Bat ddng san

I&n mirc 200% ké tir ngay 01/01/2017

Ty Ié ngudn vén ngdn han cho vay trung dai han

Ty 1é vén NH cho vay trung dai han Q2/2016 (%)

40.9
33.8

30.7

28.4

18.3
ACB BID CTG MBB VCB
(Nguén: DNSE Research téng hop)
www.dnse.com.vn Vui ldbng xem khuyén nghi & cuébi bdo cdo nay I 11


http://www.dnse.com.vn/

DAINAM SECURITIES

DAINAM Research | Bio cao Trién vong Nganh Ngan hang 2017

Trong nhém 5 NH duoc dé cap, MBB ¢ ty 1& vén ngan han cho vay trung dai han & mic thap
nhat, tuy vay, ching téi cho rang trién vong cai thién NIM tir viéc thay ddi co cau ty 1é nay déi vai
MBB |3 khéng cao khi co ché cho vay clia MBB 13 tuwong d6i cirng nhic, kém linh hoat. Trong khi
d6, ACB vdi loi thé |a NH TMCP tw nhan nén cé thé dé dang diéu chinh va thay déi co ciu cac

khodn vay sao cho phu hop va téi wu hda thu nhép |3i.

VCB |3 NH TMCP Quéc doanh cé kha ndng cdi thién NIM tir viéc dung ngudn von ngan han cho
vay trung dai han tét nhat trong khi ty 1& nay tai BID dang & mirc khda cao, vuot ngudng tran NHNN
quy dinh cho ndm 2018 nén trong thai gian t&i, BID can bé sung ngudn vén ngan han hodc gidm

bét du no cho vay trung va dai han cda minh.

Thu nhap ngoai lai

Tang trwdng thu nhip ngoai 13i qua cac nam (%)

45
35
25
15 /
5
-5 2012 2014 2015 16
-15 -6.7
-25
=@=-ACB «@=BID CTG =@-\BB =@-\VCB
(Ngudn: DNSE Research téng hop)
ACB la Ngan hang c6 téc d6 tang trudng thu nhap ngoai l3i giai doan 2012 — 2016 t8t nhat véi da
tang duoc duy tri rat 6n dinh trong khi MBB cé xu huéng gidm kha manh do co ciu khach hang
kém da dang dan t&i viéc han ché kha 1&n vé ngudn thu nhap tir hoat ddng dich vu.
Ty trong thu nhép ngodi ldi/Thu nhép hoat déng
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35%

30%

25%

20%

15%

10%

5%

0%

Ty trong Thu nh3p ngoai I3i trong Thu nhap hoat déng

= 23%

il
:

18%

16%

PN 3%

Nam 2014 Nam 2015 Nam 2016

=@=ACB =@=BID CTG =@=\1BB =@=\/CB

(Ngudn: DNSE Research téng hop)

Xét vé ty trong thu nhdp ngoai 13i/thu nhap hoat ddng giai doan 2014 — 2016, chi c¢6 CTG duy tri
duoc xu hudng tang trong khi BID di ngang con VCB va MBB déu gidm nhe. Ddng chl y, ACB gidm
manh ti&r mirc trén 20% ndm 2014 xudng con 3% ndm 2016 v&i nguyén nhan chl y&u do khoan 16
tlr hoat ddng mua/ban chirng khoan phat sinh tir viéc trich 1ap du phong lién quan dén lwgng tréi
phi€u phat hanh clia nhém 6 Cong ty lién quan dén 6ng Nguyén Birc Kién (hay Bau Kién). Trong
nam 2016, ACB d3 x(r ly dugc trén 3.000 ty dong no xau lién quan dén nhém 6 Céng ty nay, cha

yéu bang cach trich 1ap du phong, vuot xa k& hoach dit ra dau ndm 13 2.200 ty dong.

Ngoai ra, xu hwdng day manh nang cap cong nghé trong linh virc tai chinh — ngan hang (fintech)
cling dwoc cac ngan hang chu trong trong thoi gian t¢i nhdm mang lai nhiéu tién ich hon cho
khach hang, tir d6 gia tang thu nhap tir hoat déng dich vu. DAy la xu hudng tat yéu trong viéc
phat trién nganh Ngan hang trén toan cau. Hién tai, CTG |13 ngan hang tién phong trong nhém céc
NHTMCP d3 niém yét trong viéc chuan bi cho xu hwéng nang cap fintech. Chung t6i cho rang, giai
doan tdi, CTG s& c6 duoc lgi thé 1&n trong viéc cung cip cac dich vu tién ich cho khach hang cla

minh, tir d6 gia tang phi dich vy, da dang héa nguén thu nhdp hoat déng cdia minh.
Trién vong cai thién Chi phi hoat déng

Ty |é chi phi trén thu nhap hoat dong (CIR) c6 sy phan hda rat rd nét gitra cac loai hinh NHTMCP
Quéc doanh va tu nhan. Cu thé, CIR tai cdc nhém Ngan hang tw nhan thudng cao hon kha nhiéu
so v&i nhdm Ngéan hang quéc doanh do nguyén nhan chinh dén tir co cdu khach hang. Cu thé,

nhém Ngan hang quéc doanh cé mét luvgng I6n cac khach hang 1a cdc Doanh nghiép Nha nuwdc va
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doanh nghiép tuw nhan I&n dem lai ngudn thu nhap I3i va thu nhap ngoai |3i rat cao trong khi chi
phi nhan vién cham séc, quan ly khong phat sinh nhiéu so v&i nhdm khach hang cd nhan can ma
nhiéu chi nhdnh, s6 lwvong chuyén vién phuc vu ciing phat sinh nhiéu hon. Riéng MBB tuy 13
NHTMCP ngoai qudc doanh nhung do co ciu khich hang dac thu cong vdi viéc cau tric quan tri

cUa Ngan hang nay cling kha giéng mot ngan hang quéc doanh.

Ty lé CIR (%) tai cac Ngan hang

70
C==
65 =g 65.2
) — s
60
55
50
43.7
4.7 *
45 *>— 42.2
40 :;
P - 40.7
35
N3m 2013 N3m 2014 Niam 2015 672016
=@=ACB =@=BID =0=CTG =@=\IBB =@=\/CB

(Ngudn: DNSE Research téng hop)

Giai doan 2013 — 2016, chi c6 CTG va ACB 1a 2 ngan hang cé ty & CIR 6T2016 thap hon ndm 2013
trong khi chi sé nay tai MBB lai c6 xu huéng tang khd manh do ¢ mang ludi chi nhanh va phong
giao dich twong d6i khiém tén, MBB d3 tich cwc mé thém chi nhdnh trong giai doan 2014 — 2016
nham gia ting thi phan. S6 lwvgng nhan vién cla MBB ciing tang 14% so vé&i cudi nam 2015, trong

khi CTG dirng & vi tri thi hai vai mre tang chi la 5,3%.

Chung t6i cho rang trong thoi gian téi, cdc Ngan hang s& khoé cai thién duoc ty 18 CIR khi ma vé co
ban, trong bdi cdnh hdi nhap va canh tranh ngay cang gay gat, cac ngan hang phai tiép tuc dau tu
nang cap cdng nghé, m& réng chi nhanh, ting s6 lwgng nhan lyc dé chiém [inh thi phan trong

mang ban |é.

Chat lwrgng tai san — Trich 1ap dy phong rui ro tin dung

No xau/Téng du no No VAMC/Téng du no’
ACB 1,25% 1,10%
BID 1,96% 2,85%
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CTG

VCB

MBB

1,02% 1,56%
1,48% 0%
1,32% 2,87%

(Ngudn: DNSE Research téng hop)

VCB |3 ngan hang tich cuc x& Iy no xau nhat trong suét giai doan 2012 — 2016 vdi ty 1é trich 1ap
duv phong va xéa ng luén & mirc cao. Tinh dé&n thi diém cudi ndm 2016, VCB |a NHTMCP dau tién
thu hoi toan bd cac khodn ng da ban cho VAMC ciing nhu giam manh duoc ty 1& ng xau/Téng duv

no xuéng chi con 1,02%.

ACB sau khi ddy manh x& ly ng xau cling nhw cac van dé ton dong lién quan dén nhom 6 Cong ty
trong ndm 2016 cling da giam dang ké ty 1& xau cda minh. Tinh d&n cudi ndm 2016, s6 du n¢
nhém 6 Cong ty gidm xuéng con 3.934 ty dong, vdi s6 du du phong cho nhom nay 1a 2.432 ty
dong (chiém 61,8% tong dw ng) clng gia tri tai sdn dam bao 13 4.462 ty dong (bang 113% tong dw
ng). Theo k& hoach, ACB s& s&m hoan tat viéc x&r ly toan bd ng x4u ctia nhém 6 Cong ty trén ngay

trong nam 2017 (s&m hon 1 ndm theo quy dinh cia NHNN).

MBB m&c du ty & ng xau/téng du ng & mirc kha thap nhung gédnh nang trich 1ap dy phong tir cac

khoan ng da ban cho VAMC la twong d6i cao.

BID va CTG d@éu cd s6 lugng ng xau ban cho VAMC tuong déi Ién va quy trich 1ap du phong rdi ro

tin dung kha thap.
Hé s6 an toan von (CAR) — Bai todn ting vén
Lé trinh tudn thd tiéu chudn Hiép wéc vén Basel Il

Hién tai, theo yéu cau cla Théng tu 36/2014/TT-NHNN, ty |& an toan vdn tdi thiu (CAR) cla cac

NH phai dat mrc t8i thiéu 9%.
Trong d6, CAR duoc xac dinh bang céng thirc:
CAR (%) = Von ty c6 / Tai sdn ¢6 rliro * 100% >= 9%

e Vbntwcé=Vbncdpl+Véncdp 2 - Cdc khodn muc gidm trir ddnh gid lai tai sén ¢ dinh, gép
vén dau tw dai han

e Vbncdp 1= (Vén diéu Ié + Quy du tri¥ b6 sung, dau tw phdt trién + Loi nhudn gii¥ lai + Thdng
dw vén cé phén) — (Loi thé thuong mai + L6 ldy ké + C6 phiéu quy + Cép tin dung mua cé phan
tai TCTD khdc)

e Vbn cép 2 = Quy du phong tai chinh, dw phong chung + Trdi phiéu chuyén déi, céng cu no' théa

mdn diéu kién + Lgi ich c6 déng thiéu sé
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e Taisdn cé rdi ro = Téng tai sén * Trong s6 tai sén ¢d rdi ro + Téng ng * Trong s6 khodn muc

ngodi bang cén déi

Mét s6 khodn muc tai san chinh va hé sé ri ro twong rng

Khodn muc Hé sé rui ro

Tién va tuwong duwong 0%

No dam bao bang gidy t& c6 gia do TCTD trong va ngoai nudc phat hanh 20%
No dam bao bang nha &, quyén sir dung dat 50%
Gép vén mua c6 phan 100%
Dau tv may mdc, thiét bj, tai san c6 dinh, bat dong san 100%
Cho vay céng ty con, cdng ty lién két 150%
Cho vay dau tu, kinh doanh chirng khodn, kinh doanh bat dong san 150%

(Ngudn: Théng tw 36/2014/TT-NHNN)

Hé s CAR tinh theo Théng tw 36 clla mot s6 Ngan hang

N&m VCB BID CTG MBB ACB
2013 13,1 10,2 13,2 11,0 14,7
2014 11,6 9,5 10,4 10,7 9,8
2015 11,0 9,8 10,6 12,9 12,8
2016 10,29 9,0 9,7 12,9 10,9

(Nguén: Céng bé cua cdc NH, DNSE Research téng hop)

Theo Théng tw 41/2016/TT-NHNN, bat d4u tir 1/1/2020, cach tinh hé s& CAR s& thay d&i theo tiéu
chuén Basel Il va sé& khién cho CAR cla cdc ngan hang gidm manh. Bén canh d6, Ngan hang Nha
nudc cling cong bé 16 trinh ap dung Basel Il tai 10 ngan hang thi diém bat d3u tir ngay 01/09/2017
bao gdbm: VCB, BID, CTG, TCB, ACB, VPB, MBB, MaritimeBank, STB va VIB.

Céng thirc tinh CAR theo chuin Basel |l

CAR (%) = V6n tu c6 / (Tai san ¢6 rdiro + 12,5 * (V6n yéu cau rii ro hoat ddng + V6n yéu cau rdi

ro thi truong)) * 100% >= 8%

Trong d6, theo ching téi ddnh gid, nhdm cac NHTMCP tu nhan cé kha nang dép (ng tét hon theo
tiéu chuln Basel Il do d3 c6 hé s6 CAR cao hon kha dang ké so v&i mirc quy dinh (8%). Nhém

NHTMCP Nha nuwdc bao gdbm VCB; BID va CTG s& phai chju 4p lyc tdng vén rat 1&n.
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Ddnh gia kha néding tdng vén cda cdc Ngén hang

Ngin Apluc Hinh thirc
Phuwong an Kha thi Trién vong

Hang tangvdn tangvén

Phat hanh riéng 1é cho d6i  Viéc room s& hitu cha khéi ngoai con twong  Kém Kha quan
BID Cao Cap1 o
tac nuédc ngoai doi nhiéu (28,7%)

] K& hoach M&A vdi PG Bank, tdng von chd s&
Cap1 Sap nhap Ngan hang . Trung lap
hiru thém 3.000 ty déng

CTG Cao
’ Phat hanh trai phi€u th&r | CTG vaAn con du dia phat hanh thém khoang
Cap 2 ! . ! ! Kha quan
cap 13.000 ty dong trai phiéu thir cap
] Phat hanh riéng 1é cho d6i  Quy dau tv GIC (Singapore) d3 ky bién ban
Cap1l o Trung lap
tac nudc ngoai ghi nhd mua 7,73% c6 phan cta VCB
VCB Cao
Phat hanh trai phi€u th&r  VCB van con du dia phat hanh thém khoang
Cap 2 B ) B ] Kha quan
cap 12.000 ty dong trai phiéu thir cap
ACB Thap Cap1 Ban c6 phiéu quy Bén toan bo 665,7 ty déng cd phiéu quy Kha quan
Phét hanh trai phiéu thi
MBB  Thép Cip1 B Kha quan
cap
(Nguén: DNSE Research téng hop va ddnh gid)
An s6 néi room nuwéc ngoai
Room Nwé'c ngoai con lai
28.7%
9.1%
0.0% 0.0% 0.0% .
ACB BID CTG MBB VCB

(Ngudn: DNSE Research téng hop)
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Trudc ap luc thodi vén nha nudc cling nhu tang vén nham dam bao hé s& CAR theo chuan Basel
I, ching téi danh gid ddng thai ndi tran s& hitu nwdc ngoai cho cdc NH TMCP dang niém yét s& |3
budc tién quan trong gép phan thu hit thém ngudn vén dau tu, cdng ¢d va minh bach hda hé

théng tai chinh — ngan hang.

Trong trwdng hop viéc ndi room chinh thirc dwgc ban hanh, ching téi cho rang nhitng Ngan hang
hién tai da kin room cdng thém viéc dirng trwdc dp luc tdng vén 1én s& duwoc hudng loi nhiéu

nhat.

Chung t6i cho rang CTG sé& 1a Ngan hang dugc hudng loi nhiéu nhat tir quyét dinh néi room. Véi
gia dinh trong ndm 2017, CTG can huy déng thém 6.000 ty dong vén cap 1 nham dam bao hé s
an toan von CAR theo quy dinh cla NHNN. V&i gia phat hanh gia dinh bang ménh gia 10.000
VND/cp, trong tredng hop tran s& hitu nwdc ngoai van gitt nguyén nhu hién tai & mirc 30%, s6
von can huy déng tir nha dau tu trong nudce 1én tdi 4.200 ty dong trong khi khdi nha dau tu nudce
ngoai chi dwgc gép thém tdi da 1.800 ty ddng, phuong an tang von sé rat khé thyce hién trong béi
canh tiém lyc nha dau tw trong nudc con han ché cong thém viéc c6 ddng Nha nuwdc sé tir bo
quyén mua khi Nghi quyét Qudc hoi trong ké hoach téi co cau nén kinh té giai doan 2016 — 2020

d3 xac dinh khdng dung Ngan sach Nha nwdc cdp von cho NHTM.

Tuy nhién, trong trudng hop room nudc ngoai dugc nang 18n 35%, gia tri vén co thé huy dong tir
kh&i ngoai 1én t&i gan 4.000 ty déng, twong rng nha dau tuw trong nudc chi can huy déng trén
2.000 ty. Con trong truwdng hgp ndi thém 10% room, CTG hoan toan cé kha nang tadng vén thanh

cong hoan toan bang vén cla cac nha dau tv nudc ngoai.

Room nwé'c ngoai (%) 30% 35% 40%
KLCP luu hanh (triéu) 3,723.4 3,723.4 3,723.4
Vén cap 1 ting thém (ty) 6,000 6,000 6,000
S8 lugng CP phat hanh (triéu) 600 600 600
S8 lwgng CP khéi ngoai dugc phép mua (triéu) 180 396.17 612.34
Gid tri huy dong tir khdi ngoai (ty) 1,300 3,961.7 6,000
Gia tri huy déng tlr nha dau tu trong nudc (ty) 4,200 2,038.3 0

(Ngudn: DNSE Research téng hop va ddnh gid)
Lan séng cd phiéu Ngan hang méi niém yét
Thoi diém cudi ndm 2016 va dau ndm 2017, nhiéu Ngan hang d3 I&n k& hoach chuin bj niém yét

[an d4u trén san chirng khodn nhu VIB; Techcombank; TPBank; VPBank; KienlongBank; OCB;
LienVietPostBank.
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Tiéu chi

Chung t6i cho rang viéc cac NH TMCP tu nhan dong loat niém yét s& tao thém nhiéu lya chon
cho nha d3u tu trong va ngoai nudc cling nhu gdp phan tang tinh minh bach cla toan hé théng,
giup phan 4nh chinh xac hon dién bién va dnh huéng, tac ddng qua lai gitra Thi trwong Chirng

khoan va Nganh Ngan hang.
Téng hop cac tiéu chi danh gia va lwa chon co hoi dau tw

Xét trén cac yéu t6 co ban chon loc tdng hop ma ching tdi d3 trinh bay phia trén, ching toi xép
hang nhdm 5 Ngan hang theo tirng tiéu chi theo thi ty tir 1-5 d6i véi Ngan hang cé trién vong

tich cuc nhat va gidm dan vdi cac Ngan hang ¢ trién vong kém kha quan hon. Cac tiéu chi dugc
tinh todn (rng vai céc trong s6 tuong irng theo mirc d6 anh hwdng cling nhu tdm quan trong doi

v@i viéc cai thién lgi nhudn cla cdc Ngan hang.

TN L3i thuan

TN ngoai lai

Chi phi hoat dong
Chat luvgng Tai san
Hé sb an toan vén
Tang von — N&i room

Tdng

Trong s6
40% 1 5 2 3 4
20% 5 2 3 4 1
10% 5 3 2 4 1
10% 2 5 4 3 1
10% 2 5 4 1 3
10% 2 5 1 3 4
100% 25 4.2 25 3.1 2.7

(Nguén: DNSE Research téng hop va ddnh gid)

Chung toi cho rang ACB va CTG la Ngan hang cé trién vong kha quan nhat trong ndm 2017.

ACB — KHUYEN NGHI: NAM GIT* CHO MUC TIEU TRUNG HAN

Cho vay khach hang (nghin ty) 116,3 134,0 164,4 196,1
Tdng trudng (%) 9% 15% 21,9% 20%
Huy dong khach hang (nghin ty) 154,6 174,9 207,1 252,6
Tdng trudng (%) 12% 13% 18,4% 22%
NIM (%) 3,0% 3,5% 3,4% 3,38%
Thu nhap 13i thuan (ty) 4.766 5.884 6.891 8.214
Lg'i nhuan trudc thué (ty) 1.215 1.314 1.667 2.300
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Tdng trwong (%)
Ty 18 no xau (%)
CAR (%)

Book Value (VND)

17,3% 8,1% 26,9% 38,0%
2,2% 1,3% 0,87% 0,86%
9,8% 12,8% 13,2% 12%

13.831 14.267 13.527 15.944

(Ngudn: DNSE Research téng hop va ddnh gid)

N&m 2017, ching t6i du bao Loi nhuan trudc thué cla ACB tang trudng 38% so vdi nam 2016,

dat 2.300 ty ddng duwa trén cac gid dinh chinh bao gom:

1. Chung tdi dy bdo cho vay khach hang ndm 2017 tiép tuc duy tri da tdng trwdng 6n dinh &
murc 20%, dat 196,1 nghin ty dong trong khi huy déng tir khach hang cé phan tich cwc hon &
murc 22%, dat 252,6 nghin ty déng do chién lwgc tap trung phat trién mang khach hang ca
nhan truyén théng bén canh md& réng sang phan khic khich hang giau cé (Khach hang wu
tién) tir nam 2016.

2. Chung toi dy bdo ty 1& NIM van 6n dinh & mutc 3,38% khi du dia cai thién co cau cho vay trung
va dai han tlr ngudn vén ngan han ctia ACB van con kha nhiéu.

3. Chung téi wdc tinh thu nhp |3i thuan dat 8.214 ty déng (+19,2% YoY) trong khi thu nhap
ngoai |3i khéng cé nhiéu cai thién khi ACB c6 ké hoach trich 1ap va x(r ly hoan toan no xau ton
dong lién quan dén nhdm 6 Cong ty ngay trong nam 2017.

4. Tylé ng xau sau xt ly wdc dat 0,86%

Theo nhitng gid dinh trén, ching tdi dy bdo Loi nhudn trwdc thué ndm 2017 cha ACB dat 2.300
ty dong (+38% YoY), theo d6 EPS forward 2017 dat 1.866 VNB/cp; BVPS forward 2017 dat 15.944
VND/cp.

Chung téi cho rang P/B du phdng 2017 ctia ACB dat mirc 1,7 an, cao hon so véi trung binh nganh
(khoang 1,3 1an) do thanh qua cda qua trinh tai cau tric va viéc co ban xtr ly xong céc van dé tén

dong trong qua khir sé gitip cho ACB xitng dang dugc giao dich & mirc PBR cao tuong rng.

Chung t6i wéc tinh gia tri hop ly d6i véi ma cé phiéu ACB |a 27.100 VND/cp, twong rng véi mirc
upside theo gid ngay 27/03/2017 dat 7,5%, chiing téi khuyén nghi NAM GIU cho muc tiéu TRUNG
HAN.
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CTG — KHUYEN NGHI: MUA CHO MUC TIEU TRUNG HAN

Cho vay khach hang (nghin ty) 439,9 538,1 662,0 781,2
Tdng trudng (%) 17% 22% 23,0% 18%
Huy ddng khach hang (nghin ty) 424,2 493,0 654,4 811,5
Tdng truéng (%) 16% 16% 32,8% 24%
NIM (%) 3,1% 2,8% 2,8% 2,8%
Thu nhap I5i thu3n (ty) 17.580 18.839 22.405 27.356
Loii nhuan truée thué (ty) 7.302 7.345 8.539 9.600
Tdng trudng (%) -5,8% 0,6% 16,3% 12,9%
TV 18 no x3u (%) 1,12% 0,92% 1,02% 0,90%
CAR (%) 10,4% 10,3% 10,0% 10,0%
Book Value (VND) 14.841 15.004 16.913 17.417

(Ngudn: DNSE Research téng hop va ddnh gid)

N&m 2017, ching t6i du bdo Lgi nhuan trudc thué clda CTG tang trudng 12,9%, dat 9.600 ty dong

dua trén nhirng gia dinh sau:

1. Chung tdi du bao tang trwdng cho vay khach hang gidm xudng 18% trong khi huy déng khach
hang van duy tri & mrc cao 24% nhdm dam bao hé s& LDR & ngudng an toan theo quy dinh
cta NHNN.

2. Chung téi dy bao ty 18 NIM &n dinh & murc 2,8% trong ndm 2017 khi déng lyc cai thién NIM
tir viéc co cau cac khoan cho vay clia CTG khong con nhiéu trong khi van phai duy tri mit bang
I3i sudt huy dong va cho vay canh tranh dé giit virng thi phan.

3. Chung tdi wéc tinh thu nhap |3i thudn tang trwdng 22,1% dat 27.356 ty dong trong khi thu
nhap ngoai |di tdng nhe 5% so vdi cung ky 2016 |én 4.200 ty dong.

4. Ty lé no xau du bdo gidm xudng 0,9%.

T nhirng gid dinh trén, chidng téi du bdo Loi nhuén trudce thué 2017 cda CTG dat 9.600 ty dong
(+12,9% YoY), theo d6, EPS forward 2017 dat 2.063 VND/cp, BVPS forward 2017 dat 17.417
VND/cp.

Chung t6i cho rang P/B dy phéng 2017 clia CTG twong duong véi mic trung binh nganh dat 1,3

[an do quy mé va tAm anh hudng |&n cha CTG trong nganh.
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Chung t6i wéc tinh gia tri hop ly d6i vdi ma cé phiéu CTG 13 22.600 VND/cp, twong rng véi mirc
upside theo gid ngay 27/03/2017 dat 20,2%, chuing t6i khuy&n nghi MUA cho muc tiéu TRUNG
HAN.

TECHCOMBANK — CP NGAN HANG SAP NIEM YET DANG CHU Y

Trong s8 cac Ngan hang cé k& hoach niém yét trong ndm 2017, ching t6i ddnh gid trién vong kha
quan nhat déi vai Ngan hang Techcombank (TCB — OTC). Dudi day la bang so sdnh mét s6 tiéu chi

co ban cla TCB vé&i VIB, NH TMCP tw nhan vira niém yét trén san Upcom thoi diém cubi ndm

2016.
Chi tiéu Techcombank ViB ‘
TSng tai san (ty) 222.770 88.610
Du no khach hang (ty) 135.602 53.374
Huy dong (ty) 173.357 59.779
CAGR Lgi nhuan 3 nam gan nhat 25,9% 0,1%
ROAE (%) 17,3% 5,1%
Thu nhap ngoai 13i/Téng thu nhap 25,1% 24,9%
LDR 78,2% 89,3%
NIM 4,4% 2,9%
CIR 35,2% 61,6%
CAR 14,7% 18,0%
Ty lé ng xau 1,8% 1,5%
Ty 1& no xu d3 ban cho VAMC 2,5% 6,1%
BVPS (VND) 21.111 17.595

(Nguén: DNSE Research téng hop va ddnh gid)
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Cong ty C6 phan chirng khoan Dai Nam

Tru s& Tang 12A, Centre Building
Hapulico Complex, s6 01
Nguyén Huy Tudng, Thanh
Xuan, Ha Noi

Tel (04) 7304 7304

Fax (04) 6262 0656

Website  www.dnse.com.vn

Tuyén b6 mién trach nhiém

1. Cac thong tin trong bdo cdo nay dugc Cong ty cd phan ching
khodn Pai Nam dua ra dua trén nguén théng tin ma chiing tdi coi la
dang tin cdy. Tuy nhién, DNSE khéng dam bao tinh chinh xac, day
du, cap nhat cGa nhirng thong tin nay.

2. Cac nhan dinh dwoc dua ra trong bdo cdo nay mang tinh chat cha
quan cua chuyén vién phan tich. Cadc nha dau tu s dung bdo cdo
nay nhu nguén tu liéu tham khdo tu chiu trach nhiém cho quyét
dinh dau tu cda minh.
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