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TONG QUAN NGANH NGANH 9M2017

«  Tinh d@én ngay 30/9/2017, téng phurong tién thanh toan (M2) ting 9,59% ytd va tin dung toan nén KT ting 12,9% ytd, mirc
cao nhat 5 nam, tap trung vao linh viee SXKD (chiém 80%)

LS cho vay gidm tir 0,5-1,0%/ncm cho c&c linh viec wu tién theo chi trieong ciia CP nhw mét né luc dé thic day tang truéng
GDP trong khi LS huy déng giam 0,03-0,05% nho thanh khodn hé thong doi dao

*  Birc tranh LN 9M2017 tich cue nho tin dung mé réng, dan ddu la VCB, VPB, LPB, ACB...
- Doanh thu L&i thudn tang 26,4% yly va LN rong ting 30,4%

« Ty 1é vén NH cho vay trung dai han gidm nhe xuéng 33,4% tir mirc 34,5% cudi nam 2016. Ty 1é nay tai mét s6 TCTD cao sdt
mutc tran quy dinh 50% theo TT06

« Ty 1é no xdau 2017 dat 2,9%, ting S0 véi 2,48% ciia 1H2017. Tinh luén cd no xdu do VAMC ndm giik thi ty 1é nay dat 6,4%,
twong dwong voi 415 nghin ty dong

Ap luc Basel II ngay cang lom:

v’ 86 lwong ngdn hang niém yét méi ting nhanh chéng nham tim kiém co héi tang vén (VPB va LPB)

v’ Mot 6 ngdn hang da dwoe chdp nhan tang von nhw VPB va MBB

Tiang trwéng tin dung va cung tien M2 LAi suat lién ngan hang qua dém Ty 1€ ng xau toan hé thong
o %
(ty dong) (%) (%)
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Ngudn: SBV, KISV Research Ngudn: SBV, KISV Research Ngudn: SBV, KISV Research
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TRIEN VONG NGANH 2017

THUAN LOI
Q Trién vong loi nhudn tich cuc. Q42017 ky vong toc do tang truong tié}) tuc cai thién, nho:

«  Tin dung mo réng, wéc tang 20%-21% trong 2017 nham hé tro nén kinh té dat muc tiéu ting triecong GDP 6,7% (thong
qua cac go0i wu dai tin dung ho tro cdc doanh nghiép trong linh viec wu tién...)

« Ty ¢ LDR toan hé thong dat 87,2% van thdp hon tran 90% = Dy dia tin dung vin con

«  Thi truong tin dung béan Ié s6i dong hon nho nhu cau tiéu ding cd nhdn, hé gia dinh gia tang

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

(VCB, ACB)

Q  Mat bang \&i sudt giik 6n dinh nho thanh khodn doi dao trong khi ruii ro lam phét va ty gia duwoc kiém soat

Q

Q

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

Lan song niém yét méi (Techcombank, Maritimes, HDBank) gilp da dang co héi dau tw vao nhém ngan hang cung véi ki

vong noi room trong nam toi

Ngan hang TLSHNN
VCB 20,7%
CTG 29,9%
BID 2,0%
MBB 20,0%
VPB 21,0%
ACB 30,0%
STB 9,3%
VIB 20,4%

Nguon: KISV Research

LNST sau 9 thang 2017
(ty dong)
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TRIEN VONG NGANH 2017

Tang truéng tin dung nhanh khién dp lirc no xdu gia tang, chi phi dw phong ting manh khién loi nhudn bi thu hep (BID, STB,

Tong duw ng néi bang ciia VAMC dén 30/9/2017 ghi nhdn 296.550 ty dong. Tién do thu hoi no Va xi Iy tdi san dién ra kha
cham do NQA42 con chuwa hoan thién =2 Ki vong xir ly no xdu triét dé hon tir nam 2018

Ap lwc tang vén do Basel II, nhiéu ngdn hang dw kién sé phat hanh thém = Ruii ro pha lodng (CTG, BID, STB, VPB...)

THACH THUC
Q
EIB, SHB, VPB).
Q
Q
Q

S6 hitu chéo giita cac ngan hang van chwa dwoc gidi quyét triét dé = Lam chdm qud trinh tdi co cau hé thong ngdn hang

Hé s6 CAR tai cac ngan hang
(%)

18.0% H7-1% ECAR EBASEL Il
16.0% -

14.0% - 13.3% 13.2% 13.2% 13.0% 12.5%

12.0% 111% 10.4%
10.0% 9.0%
8.0%
6.0%
4.0%
2.0%
0.0%

EIB VIB VPB ACB SHB MBB VCB CTG BID

Ngudn: KISV Research

Tinh hinh ng x4u tai cAc ngan hang

y ddn (%)
ot &  \/AMC s NPLS
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Ngudn: KISV Research
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TIN DUNG TIEU DUNG

THUAN LOI
Q  Trién vong thi truong tai chinh tiéu dung tich cuec:

Thu nhdp binh quan du bao tiép tuc ting triedng cing véi sie phat trién manh mé cia tang 16p trung leu, gidi siéu giau kéo nhu
cau tiéu dung gia tang. Tinh déen T6/2017, quy mé TT wdc dat 32,8 ty USD, tang 349% so voi 2012 va chiem 15.3% GDP

Thi trirong tin dung ban 1é si dong hon nho nhu cau tiéu ding i gia dinh gia ting

Theo The Economists, tong mitc tiéu dung ciia hé gia dinh (HGD) va ca nhan (CN) ¢ VN 14 67% GDP, cao hon Singapore, Anh,
Durc va Nhat.

Theo WB, 46,8% ddin s6 Viét Nam dang c6 giao dich vay mwon nhung chi ¢6 18% la vay mwon ngdn hang va céng ty tai chinh,
phan con lai phai vay muon tiw bén ngoai.

THACH THUC

M@ hinh kinh doanh nhiéu riii ro, khién no xdu tiém an \ubn ¢ mirc cao = doi héi chi phi dw phong cao hon so véi hoat déng cho
vay cot 1oi (VPB, HDBank)

Phu thuéc vao thu nhdp ciia nguoi dan va tinh hinh kinh ¢ vi mo

Tiéu dung CN va HGD trén GDP 2015 Thu nhap binh quin dAu ngudi ciia VN
(%) (% yly) == Thu nhap binh quan ddu  (nghin VND)
80% - 74% 30 - nguwoi - 6.000
70% - - gqq O 6% 67 —e— Tang trudng YoY
60% | 5ou, 54% 549 57% 5% 25 4 - 5,000
50% - 20 - 4,000
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10% -
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Nguon: The Economists Intelligence Units Nguon: KISV Research
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CAC CHINH SACH ANH HUONG

CA&c vin ban phap ludt noi bit

U . L an Anh hwong
# Vin bdn N¢i dung Tac dong manh nhit
1 Dy théo sira doi Thong e 36/2014/TT- |Gia han thoi gian &p dung ty 1é 40% vén ngdn han cho vay trung dai han Tich cure N/A
NHNN doi voi c&c TCTD sang nam 2019 thay vi nam 2018 (45%) :
M6 rong doi twong dwoc vay tdi cdp vé'n‘ véi mikc 1di sudt wu ddi 16i cdc
TCTD tham gia co cau lai cac TCTD kiém soat dac biét
Dy thao sita doi Thong twe 15/2012/TT- |Gia han no vay tdi cap von,tong sé lan gia han toi da la 3 lan, thoi gian .
2 . . 7 A A 7 s s A X Tich cuc N/A
NHNN gia han moi lan khong vuot qua thoi han tdi cap von
Mién, giam 1di sudt tdi cap von doéi véi TCTD dang trong qud trinh tdi cof
cau theo phuwong an da dwoc phé duyét
o Gidam 0,25%/ndm cac mire |8i sudt diéu hanh )
3 |Quyét dinh 1424/OD-NHNN — — 7 - S Tich cuc N/A
Giam 0,5%/nam 18i suat cho vay ngan han toi da bang VND
Nguyén tic khong sir dung ngdn sdach nha nuée dé xir 1y no xdu
, Bén no xdu va tai san dam bao c6 thé thap hon gia tri khodn no
5 |Nghi quyér 42/2017/QH14 GLEZ AL erapronga T ' Trung ldp BID, STB
(Mo rong cac khoan no dwoc mua ban cia VAMC
B6 Sung doi twong duwoc mua ban no
4 (Thong tw 41/2016/TT-NHNN Gidm ty I¢ an toan von (CAR) tir 9% xudng 8% Tiéu cuc NH | BID, CTG, VCB

Nguén: KISV Research
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Tong hop tinh hinh cac ngan hang dang niém yét

ACB: Hoan thanh xu ly no xdu trong nam 2017, trién vong loi nhuan cao nam 2018

VCB: Vi thé dau nganh, chat lirong i san vuot tréi, ky vong thodi von & hang loat ngdn hang va té chire tai chinh

MBB: Trién vong on dinh, chién lwoc phat trién thdn trong. Sap thodi von tai MBLand
CTG: Ap luc ting von dép g BASEL 1l kiém ham su tang triedong
VIB: On dinh, chira ¢6 nhiéu birt pha

STB: Tien do¢ tai co cau dwoc day manh nho nhom coé déong maoi tuy nhién van sé can nhiéu thoi gian

BID: Ganh nang du phong lon, ap luc lon tir BASEL |1

LPB: Loi thé canh tranh dén tir hon 10.000 diém giao dich trén mang luoi buu dién
VPB: Hiéu qua hoat dong vuwot troi nho FE Credit nhung no xdu tiém an cao

EIB: Chat lwong tai san kém

SHB: No xdu vin chuwa dwoc gidi quyét triét dé

Gia TT LNST 2016 Tdng trwong LNST KH 2017  Tang truong

Ngéan hang P/E P/B
(nghin dong) (& dong) o yly) (ty dong) o yly)
ACB 31.3 1.325 29% 1.764 33% 18,79 1,75
VCB 41.9 6.826 28% 7.36 8% 18,53 2,66
MBB 22.6 2.863 15% 3.76 31% 12,05 1,04
CTG 19.0 6.805 19% NA 9,66 1,07
VIB 22.2 562 8% NA 15,04 1,19
STB 11.3 373 -68% NA 31,57 0,96
BID 21.9 6.159 6% NA 12,97 1,38
LPB 13.3 1.063 204% N/A 6,05 0,94
VPB 41.1 3.935 64% N/A 9,30 2,23
EIB 11.2 309 673% 480 55% 23,85 1,08
SHB 7.9 939 18% NA 7,31 0,5

Nguon: KISV Research
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ACB — Tich cwe — Hoi sinh tir khiing hoang

GIA MUC TIEU: 35.600 déong (+12,7%) — Sudt cé tirc: 3,2% - Téng sudt sinh lgi: 15,9%
DIEM NHAN PAU TU:
= KDKD 9M2017: LNST: 1.527 &y dong (+53%), VCSH: 15.423 1y dong (+9,7%)

= Dy phong 2017: LNST: 2.264 1 dong (+71% yly); VCSH: 16.285 # dong (+16%)
= BVPS 16.518 dong -> P/B forward 2017 1a 1,9 lan.

" Dong luc tang truong

1) Téng truéng tin dung dat muc tiéu 20% VAo cudi nam 2017 nho yéu t6 mia vu.
Trong do, tang truong huy dong woc tinh dat 20%

2)  Téng trich Idp dw phong ne xdu tir nhém G6, VAMC va ng' xdu phat sinh mef
wée tinh khodng 1,164 ty dong. Tong chi phi du phong du kzen dat 2,655 1y dong
ca nam (+15,4% yly). Ty 1¢ no xdu dir kién dat 1,2% VA0 cudi ndm

3) Ky vong hoan nhdp dw phong thém 400 #j dong vao Q4 va tiép tuc hoan nhdp
thém khodng 600 ty trong nam 2018 tir khodang no nhom 6 cong ty

4)  Khong chiu ap luc ting vén do CAR ¢ mirc cao (13,9%), CAR theo BASEL 11 1a
9,9%.

® Thach thirc

1)  Sw canh tranh trong mdng ban Ié ngay cang gay gdt dén tir cac NH ddau nganh, NH
nwdc ngoai va cac cong ty tai chinh tiéu dung.

2) Ap lyc no xdu gia tang tré lai trong boi canh tang truéng tin dung cao

Loi nhuin truéc thué

(Ty dong)

4,500

4,203
4,000 -
3,500 ~
3,000 ~
2,500 H
2,000 ~
1,500 ~
1,000 A
500 -

2,004
1,667

¢ 1,215 1,314 1,244

1,043 1,03

2011 2012 2013 2014 2015 2016 9M16 9M17

Ngudn: ACB, KISV Research

Tang trwong tin dung, huy dong va LDR

25.0% -
20.0% -
15.0% A
10.0% A

5.0% -

0.0% -
-5.0% A
-10.0% A
-15.0% -

mmmm— Tang truong tin dyng = Ting trudng huy dong

r 84%

F 82%

- 80%

- 78%

F 76%

- 74%
2012 2013 2014 2015 2016 2017F
LDR (phai)

Ngudn: ACB, KISV Research
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ACB - Dw béo tai chinh

Chi tiéu (zy VND) 2016 2017F 2018F
TN 1&i rong 6,892 8,762 9,545
TN ngoai l&i rong 1,782 2,784 3,242
LN truéc CPDP 3,996 5,484 5,754
LNTT 1,667 2,830 4,609
TT tin dung 21.9% 20.0% 18.0%
TT huy dong 18.4% 20.0% 18.0%
TT thu nhdp lai thuan 17.1% 27.1% 8.9%
TT thu nhdp ngoai lai 2.0% 56.3% 16.5%
TT LN truée du phong 10.7% 37.3% 4.9%
TTLNTT 26.9% 69.7% 62.9%
CIR 54% 53% 55%
NIM 3.4% 3.7% 3.4%
LDR 78.9% 78.9% 78.9%
Ty Ié no xdu 0.9% 1.2% 1.5%
LLRR 126% 122% 100%
ROAA 0.6% 0.9% 1.2%
ROAE 9.9% 14.9% 20.9%
EPS pha lodng (VND) 1,344 2,296 3,740
BVPS (VND) 14,264 16,518 19,258
P/E forward (x) 23.8 13.9 8.6
P/B forward (x) 2.2 1.9 1.7

Co cau co dong

9%

)

Standard Chartered APR Limited

= Connaught Investors LTD

Dragon Financial holdings (DC)

= Standard Chartered (Hong Kong)

= Khac

Ngudn: ACB, KISV Research

Gi4 c6 phiéu vs VN-Index trong 1 nim

(Ty déng)
- 300
190 A
- 250
170 A L 200
150 A L 150
130 1 - 100
ol T
90 H\“I\H MHM\‘\\M HH‘I HH‘ H"I\‘H\H‘\‘HHH\H\IM\‘\ H‘ ‘H 0
11/16 01/17 03/17 05/17 07/17 09/17
mm Trading volume (Phai) VN-Index (Trai) —— ACB (Trai)
Ngudn: Bloomberg, KISV Research
Chi s6 P/E va P/B qua tirng nim
—PER ——PBR
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155 r 10
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Ngudn: Bloomberg, KISV Research
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ACB — QUAN PIEM KY THUAT - XU HUONG TANG BEN VUNG

« Gia vdn tiép tuc duy tri dwegc XU hudng tang rat thuyét phuc dwoe thé hién qua cac dwong trung binh gia ngdn han nam
trén cac duong trung binh dai han

« DONg tién chdy vao ACB van rit déu déin véi nhiéu phién thanh khodn trén make trung binh 20 phién

* Hién tai, gid dang trong QUa trinh tiém cdn dwong cdn trén ciia kénh gia do dé nhitng ap liec diéu chinh trong ngdn han
sé xudt hién. Tuy nhién, Xu thé tang nhiéu kha ndng sé tiép tuc dwoc duy tri

= Khuyén nghi: Canh mua khi gid xudt hién nhitng nhip diéu chinh vé 32k

ACB - Daily 1172017 Open 23.2, Hi 32.4, Lo 22.6, Close 22.1 (0.0%) MA1(Close 50) = 30.77, MAZ(Close, 100) = 28.55, = 26.36, MA4(Close 20) = 31.45

T 1 il
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ACB - Volume (colory = 2,288,362.00, MAMNWolume (colory,20) = 1,917 ,205.88
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VPB - Tich cwec — Hiéu qua sinh loi vwrot troi

GIA MUC TIEU: 45.500 déng — Tong sudt sinh lgi: 12,9%
DIEM NHAN PAU TU:
" KDKD 9M2017: LNST: 4.501 #y dong (+72%), VCSH: 27.624 ty dong (+60,8%)

" Dy phong 2017: LNST: 7.146 ty dong (+45% yly); VCSH: 28.154 ¢y dong (+63,9%) =
BVPS 18.802 dong -> P/B forward 2017 1 2,2 lan.

" Déng luc tang truong

1) Tang trwong tin dung dw kién dat 25% cuédi ndm 2017 nho nhu cau tiéu dung
tang cao vao cuoi nam. Trong khi do, tang truong huy dong du kien dat 21%

2)  FE Credit tiép tuc 1a nguén thu chinh ciia VPB véi ty trong chiém dén 56% thu
nhdp &i thuan

3) Tap trung dinh hwéng cho vay dwéi chudn véi i sudt cao, khach hang chi yéu
la ca nhan, 4¢ gia dinh va SMEs.

4)  Phat trién Ngan hang sé nham ting thu nhdp ngoai 1ai véi san pham vi Timo.
Nguon thu twe phi dich vu trong IM2017dat 1.035 ty dong, tang 84% yly

5)  Chi phi hoat déng duy tri ¢ mikc thip véi CIR dat 36%, trong dé chii yéu 1a chi
phi nhan vién va chi phi phat trién hé thong CNTT

® Théch thirc

1) No xdu tiém dn cao khién &p luc dw phong Ién. Két thic 9 thang 2017, 1y I¢ no xdu
hop nhdt dat 3,1%, cao hon méc 3% theo quy dinh.

2) Ap Iyc tang vén do Basel 11 va nhu cdau Ién cho HDKD = Ruii ro pha lodng

Loi nhuin trugc thué

(ty dong)

5,000 - 4,501
4,000 -
3,000 -
2,000 -

1,000 A

2011 2012 2013 2014 2015 2016 9M16 9M17

Ngudn: VPB, KISV Research

Tang truwéng tin dung va huy dong

(%) (%)

60% - - 90%
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L 70%
L 60%
L 500
L 40%
L 30%
L 20%
L 10%
L 0%

50% A
40% A
30% A
20% A

10% A

0% -

2012 2013 2014 2015 2016 2017F

W Tang truong tin dyng e Ting truong huy dong LDR (Phai)

Ngudn: VPB, KISV Research
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VPB — Dw béao tai chinh

Chi tiéu (2 VND) 2016 2017F 2018F
TN l&i rong 15,168 19,181 23,792
TN ngoai lai rong 1,696 3,647 4,729
LN truéoc CPDP 10,242 14,609 17,969
LNTT 4,929 7,146 9,194
TT tin dung 23.9% 25.0% 22.0%
TT huy dong 13.3% 20.6% 20.0%
TT thu nhdp lai thudn 46.5% 26.5% 24.0%
TT thu nhdp ngoai lai -1.0% 115.0% 29.7%
TT LN trude du phong 60.7% 42.6% 23.0%
TTLNTT 59.2% 45.0% 28.7%
CIR 39% 36% 37%
NIM 7.8% 8.1% 8.2%
LDR 71.9% 77.0% 77.9%
Ty 1é no xdu 2.9% 2.9% 2.9%
LLRR 50% 59% 60%
ROAA 1.9% 2.2% 2.3%
ROAE 25.7% 24.6% 22.9%
EPS pha lodng (VND) 2,628 3,722 4,789
BVPS (VND) 18,710 18,802 22,983
P/E forward (x) N/A 111 8.6
P/B forward (x) N/A 2.2 1.8

Gi4 c6 phiéu vs VN-Index tir khi niém yét

(Ty déng)
110 1 - 2500

105 - - 2000
95 - \/‘—/N - 1000

90 L 500
85 - T T T = 0
05/14 05/14 05/14 06/14
mmmm GTGD (Phai)  —— VN-Index (Trai)  —— VPB (Tréi)

Ngudn: Fiinpro, KISV Research

Chi s6 P/E va P/B qua tirng nim

Co cau co dong

20.6%

4.3%

\

= T4 chirc trong nwéc
= T6 chlrc nwéc ngodi

Ngbé Chi Diing - Chu tich HDQT

Hoang Anh Minh (Vo 6ng Ngé Chi Diing)

Vi Thi Quyén (Me 6ng Ngé Chi Diing)

Kim Ngoc Cam Ly (Vo 6ng Bui Hai Quan)
= Ly Thi Thu Ha (Me 6ng L6 Bang Giang)
= Nguyén Thu Thiy (Vo 6ng L6 Bang Giang)
= Bui Hai Quan - Phé Chu tich HDQT

= Lé Viét Anh *

= Nguyén Phwong Hoa *
Tran Ngoc Lan *
Cb dong khac

Ghi cht: Ong L6 Bang Giang la Phd Chii tich HDQT
* Ba c& nhan vira mua c6 phiéu phat hanh riéng lé
Ngudn: VPB, KISV

95 - - 2.1
901 L 2.0
85

8.0 L 1.9
75 - L 1.8
7.0 1

65 - L 17
6.0 . . . . —L 16

08/17  09/17 0917  10/17 1017  11/17
——PER ——PBR

Nguén: Bloomberg, KISV Research =
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VPB — QUAN PIEM KY THUAT - PIEU CHINH SAP KET THUC

« VPB nhin chung védn nam trong xu thé tang ké tir khi niém yét

* Pa giam ciia gi& dang 6 ddu hiéu chitng lai khi &p lwc ban ra khong qué lén véi KLGD ¢ nhitng phién gan day ludn thap hon mirc
trung binh 20 phién.

« Gi& phan img rat tot ngay tai duwong trung binh 50 phién MA(50), fuong dwong 38K, diwoc Ki vong |& ngudng hé tro quan trong

= Khuyén nghi: Canh mua khi xudt hién nhitng nhip ting manh va birt pha qua ngudng 40K, tuwong dirong MA(20)

WPB - Daily 111 7/2017F Open 29 8 Hi 40, Lo 29 .45 Close 29 5 (0.0%) MA1(Close 50) = 38 .83, MAZ(Close 100) = {EMPTY}, ={EMPTY}, MA4(Close 20) =39 .94 _ 42.5
- 42.0

I ‘ - 41.5

F * * - 40.5

i

] 25 "Oct g 16 =k '30 "Now "6 13

WPB - Vvolume (color) = 561 660 .00, MAMNolume (color), 20 = 974 510.00
| 1 |

| 1
1 "I | | I I I | | | | | I I | I | | | I I 1 | |
rested with r - adwanoced charting and nical =

| anahssis softwars. http:/feee. smibrolker. com
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