TRIEN VONG NGANH NGAN HANG
NAM 2022

© RESEARCH DEPARTMENT | 10.12.2021



vces V

Vietcombank Securities

NGANH NGAN HANG NAM 2021
GIAI POAN PHAT TRIEN MOI VA TRIEN VONG 2022
CO PHIEU KHUYEN NGHI

© RESEARCH DEPARTMENT



veBs'

Vietcombank Securities

16%

14%

12%

10%

08%

06%

04%

02%

00%

TIN DUNG:

DUY TRI TOC PO TANG TRUONG TiN DUNG TiCH CUC

Tin dung toan hé théng ghi nhan mirc ting truéng 8,7% tinh t6i thoi diém cudi T10.2021, cao hon so véi

murc ting trudng 7,6% cung ky 2020. Nhu cau tin dung hién tai & mirc tich cuc va ky vong dat 13% cho ca nim

2021.

Téc d ting trwdng tin dung toan nganh dw bao duy tri ¢ mire cao trong dai han: Viét Nam thudc nhém cac

nude ¢6 toe do ting truong GDP cao nhat thé gidi. Tang truong nén kinh té n6i chung va xu hudng gia tang tin

dung ca nhan s& tiép tuc thlic diy tang truong tin dung toan nganh trong dai han.

Téang trwéng tin dung khu vwe tw nhan 2016
- 2020 CAGR
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TIN DUNG:

ROOM TANG TRUONG TiN DUNG

Vchf

Vietcombank Securities

© NHNN di thue hién néi room ting truéng tin dung 2 1an vao Q3 va Q4. Do room tin dung cip dau nim ¢ muc trong ddi thap, nhiéu ngan hang da thuc hién Xin cip bod
sung va duoc NHNN ndi room 2 1an trong nam 2021. Bén canh d6, mot s6 ngan hang hién chua duoc ndi room & dot cip méi Q4.2021 do NHNN van dang tiép tuc xem Xét.

Chung tdi ky vong cac ngan hang nay s& dugc cap bd sung room ting trudng tin dung trong giai doan cudi nam 2021.

v CAc tiéu chi xét duyét tin dung ciia SBV c6 thé ké dén nhu mirc do doi dao VCSH (hé sé CAR), niang luc quan tri rai ro (thé hién qua viéc tuan tha cac chuan muc Basel I,
Basel 111, IFRS 9,...), mirc d6 hd trg xa hoi trong giai doan nén kinh té khé khan (thdng qua mién giam I4i suat va phi). Ching tdi cho rang cac ngan hang c6 hé sé CAR cao va
md hinh quan tri rai ro tét nhu TCB, TPB, VPB, MBB, ACB, HDB, VIB, MSB,.. s& dugc cip han muc tin dung cao hon trung binh nganh trong dai han.

Room ting trwéng tin dung cac ngan hang 2021
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TIN DUNG:

TIN DUNG BAN LE

VCBS

Vietcombank Securities

] Ty trong duw n¢ ban 1é/Danh muc tin dung
¢ Tin dung ban 1é dang la dgng lwc tang trwéng chinh cia tin dung hé thong ngan hang Viét

45% 41.9%
o :
Nam trong giai doan 5 nim qua. Ty trong tin dung ban 1¢ da ting tir mirc 31% nim 2015 Ién 400t N 39.8% 407%
0 Q70
muc 42% tong du no tai thoi diém cuoi Q3.2021.
. X L \ 35% -
- Vi dic diém nén kinh té khéi doanh nghiép FDI déng gop mét phan 16n trong GDP ca nudc, 30.6%
) 1A A s 1s R o MA srixs . ., g s 30% -
ty 1€ lao dong coO viéc lam thu nhap cao tang Ién gilp tai san gia tang va thic day nhu cau vay
no tiéu dung. 25% -
- Tin dung ban 1¢ va doanh nghiép SME ciing dugc cic ngan hang wu tién hon khi hé sé rii ro 20% | |
tng bart fe RSP cung duoe cac g g uu on AR he so T 2015 2016 2017 2018 2019 2020 Q3.2021
khi tinh CAR ¢ murc thap hon cho vay doanh nghiép 16n theo Théng tu 41. Cu thé, tin dung ca
nhan dam bao bang BDS ¢6 h¢ s rui ro xac dinh theo LTV va thudng nho hon 80%, tin dung ) o
o A ‘ ] . o ) . Ty trong dw n¢ ban 1é ngan hang nam 2020
ca nhan c6 TSBD khdng phai BDS cd hé so rui ro 0,75% va tin dung SME ¢6 hé so rui ro
R . 60% -
0,9%. Cac doanh nghiép 16n thudc nganh nghé cd hé so rui ro cao nhu DN BBS khdng duoc va 48%
. . . . . 50% - 44%
thich cap tin dung va da chuyén mét phan nhu cau huy dong von qua hinh thixc TPDN. 40% 40% ’
40% -
- 2 san pham ban 1é c6 quy mé du no 16n hién tai la Cho vay mua nha va Cho vay mua 6 t6 va 30% -
quy mo 2 san pham ndy van dang tiép tuc ting nhanh hang nam. 20% -
¢ Nim 2020 va 2021 chirng kién sw nong Ién ciia cac thi trudng tai san nhu BPS, chirng 10% -
khoan va |a mét phan Iy do thic ddy tin dung ban 1é ting cao. 0% -
Viét Nam ASEAN-3 TQ My
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TIN DUNG:

THI TRUONG TIN DUNG TRAI PHIEU DOANH NGHIEP

VCBS ¢

Vietcombank Securities

©  Thi trwong TPDN ting truéng nhanh véi quy mo dat 1.2 trigu ty vao Q3.2021. Viéc thi truong trai phiéu doanh nghiép phat trién ¢6 mot phan 16n dén tir sy thic day ciia cac
quy dinh tai thong tu 41 (Basel 2). Theo d6, cac cong ty BDS bi ap hé s rui ro 200% trong khi cac ngan hang ¢ Viét Nam hau hét c6 hé s CAR han ché va room tin dung khéng
du cao nén khdng wu tién cho vay céc cong ty ndy. Giai phap phét hanh trai phiéu do d6 duoc st dung dé huy dong von cho cac doanh nghiép khé tiép can tin dung ngan hang
trong bdi canh mai. Cac ngan hang déng vai tro ngan hang dau tu phan phdi cac trai phiéu nay t6i tay khach hang ca nhan. V& phia KHCN, san pham trai phiéu doanh nghiép c6
murc 13i suat hap din hon so véi tién giri ngan hang va duoc dén nhan tich cuec.

© TCB hién 14 ngan hang di diu trong mang ngan hang dau tw, loi thé hé s6 CAR cao va room tin dung cao ciing giup TCB cd kha ning tiép can cac khach hang c6 hé s rui ro
cao tot hon so véi cac ngan hang khac. M hinh hoat dong hiéu qua nay dang dugc nhiéu ngan hang khac hudng téi phat trién.

© CA4c quy dinh lién quan t6i nghiép vu phat hanh TPDN thwong xuyén co sw thay ddi. Gan ddy nhat, NHNN cong b Théng tu 16/2021 quy dinh chit ch& hon vé diéu kién
mua TPDN ctia ca&c NHTM va b6 sung quy dinh NHTM khéng duoc ban TPDN khdng do NH phat hanh cho céc c¢ong ty con. Quy dinh nay s& khién cho cach thirc hoat dong tai
mot s6 ngan hang phai thay d6i so véi trude, tuy nhién ky vong thi truong TPDN tiép tuc phat trién s& khong thay doi.

Quy md thj trwong TPDN ting trwéng nhanh Thi phin tw vén phat hanh TPDN H1.2021 o A
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TIN DUNG:
TOC PO TANG TRUONG TIN DUNG CO MUC PQ PHAN HOA CAO

©  Nhom ngan hang tu nhan c6 ngudn von chi so hiru doi dao, cach tiép can thi trudng nang dong, nam nhiéu data va tuan thu theo cac chuan quan trj rai ro qudc té duoc
cap room tin dung cao hon va c6 tdc d6 tang trudng tin dung vuot trdt SO véi mire trung binh toan hé théng.
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TIN DUNG:

VCBS | THI PHAN

Vietcombank Securities

©  Thi phan tin dung cua cac ngan hang tu nhan lién tuc cai thién tir mic 42% nam 2015 18n chiém 46% vao Q3.2021. Bén canh dé, nhd ¢6 mé hinh hoat dong hiéu qua, ty

trong dong gop 1oi nhuan cta nhdm ngén hang tu nhan cling tang tir mirc 39% lén 64% trong cung khoang thoi gian.

Thi phan dw ng 2 nhém ngin hang Ty trong dong gop lgi nhuan cia 2 nhém ngan hang
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TIN DUNG:

VCBS | LAI SUAT CHO VAY

Vietcombank Securities

.z ) . Lii suét cho vay
©  LA&i suat cho vay ghi nhan mirc giam khoang 1,5% so véi thoi diem truéc

11.00% -
dich Covid-19, so véi mire giam trung binh 1,7% ciia chi phi 14i suat huy
) . 9.9% 10.1% 10.1% 9.9%
dong. Murc giam cua i suat cho vay cé phan chdm hon so véi mirc giam cia 10.00% - 9.79% 9:8% 7 96% 0 9.6%
1ai suat huy dong va 1a ly do chinh dan toi sy ting truong cao cua NIM toan 0.0
.U70
nganh trong nira ddu nim 2021. 9.00% -
© Nhom ngan hang thwong mai nha nwée ghi nhian mire 14i suat cho vay 5 000t
. 0
giam manh ngay tir thoi diém Q2.2020 do thwe hién hd tro giam I3i suit hd
trg' nén kinh té trong khi nhém ngan hang tu nhan chi ghi nhan sw suy 7.00%
giam tir Q1.2021. 6.9% 6.8%
. A Clxi A < S 6.00% -
@ Trong dai han, chdng t6i ky vong mirc 18i suat cho vay sé duy tri ¢ mirc
cao twong ddi, gitp NIM toan nganh duy tri tich cwe do hinh thic quan ly
. 5.00%
du ng bang Room tang trudng cO phan lam han ché sy canh tranh gitra cac \’19\0) q,’LQ\g . N . N . O »’L@Q %’1«@9 bﬂ/@p \q)@\ qﬂ/@\ 33@\
ngan hang trong khi nhu cau vay no cta cac nhém khach hang bén 1¢ van luén S S S S S

Lai sudt cho vay nhom NH tur nhan
Lai suét cho vay nhom 4 NH TCB, VPB, MBB, ACB
Lai suét cho vay nhom 3 NH VCB, BID, CTG

& muc cao trong nhiéu nam t4i.
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HUY DONG:

LAI SUAT HUY PONG DUY TRI THAP

VCBS ¢

Vietcombank Securities

©  LA&i suét tién giri c6 ky han trung binh toan h¢ théng ghi nhan giam 1,5 — 2% tUy ky han so véi thoi diém
truée dich. Viée cac NH dwge néi room tin dung va chi con 1 thang cudi nim dé giai ngan dang tao ap lue
ting l3i suat trong ngin han, mirc ting ding ké dwoc ghi nhan & cac ngan hang quy mé nhé. Tuy nhién,
ap lwc ting l3i suit trong nam 2022 14 khong 16m do: (1) thanh khoan hé thdng dwoc hd tro tir hoat dong mua
ngoai t& cia NHNN, luong tién VND dugc bd sung vao hé théng ngan hang ¢ nira cudi nam theo kénh nay udc
tinh vao khoang 200 — 300 nghin ty dong; (2) C4c chi sé lién quan nhu LDR, Vén ngéan han cho vay trung dai
han vin & mirc an toan va (3) Mot s6 ngan hang cd thé sir dung ngudn von vay tir cac to chire tin dung qudc té

dé thay thé cho viéc huy dong trong nudc.

Chi phi l13i suat huy dong khach hang Lai suat huy dong tién giri binh quan (Pon
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HUY DONG:
CASA

Vchf

Vietcombank Securities

©  Toan hé thong ngan hang ghi nhan ty 1¢ CASA tiing lén 20.1% vao Q3.2021 do l4i suit tién gui
c6 ky han giam sau xubng muc khong con da hap dan cling véi viée cac kénh dau tu chimg khoén,

BDS s6i dong thu hat mot luong 16n dong tién.

© Ky han tién giri tré nén ngin hon: nhu ciu ting thanh khoan trong bbi canh cac thi truong dau tu
tai san sdi dong da thic diy thém mot phan 16n tién guri ky han dai da duoc chuyén qua tién guri
khong ky han va tién giri ky han ngin c6 mirc 14i sudt thap hon, do d6 cang gop phan 1am chi phi vén
huy dong cua cac ngan hang giam thém.
© Chang tdi cho rang xu hwéng I4i suit sé duy tri ¢ mirc thap trong thoi gian téi, khién cho ty 18
CASA toan nganh tiép tuc ting Ién.
Ty 1&8 CASA va chi phi von
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HUYBONG:
MO RONG SO LUQONG KHACH HANG CA NHAN

veBs'

Vietcombank Securities

© Ty ¢ dan sé VN c6 tai khoan ngan hang hién méi & mirc 31%, thap hon so véi cac nwée trong khu vue. Véi S6 lwong khach hang ca nhan (Triéu

. y N . L khach han
Xu hudng phat trién s6 hoa va su ra doi cua cdng nghé xac thuc tir xa (eKYC) gilp m¢ tai khoan khéng can dén 9)

18 168
chi nhanh ngén hang s€ gilp cho ty 1¢ nay tang Ién. Cac ngan hang tap trung phat trién trai nghiém khach hang ¢ 15
giai doan hién tai c6 thé dugc hudng loi 16n nho xu thé ndy khi ting duoc tap khach hang sir dung dich vu. 14 12.78
12
©  CAac ngan hang ghi nhan luong khach hang thuong xuyén ting nhanh nhu TCB, MBB, TPB,... s& ¢6 dugc ngudon 10 8.8 840
X A X g» N - ;X \ 8 .
von huy dong doi dao hon va giam dugc chi phi von trong dai han 6 66
) 38 36
v T3.2021 dén T10.2021, hon 1,8 triéu tai khoan thanh toan dugc mé theo phuong thirc eKYC 4 I I 1.9
: ]
; L
S6 lwgng tai khoan thank toan S6 héa va eKYC gitp s6 lwong khach vCB BID MBB TCB HDB TPB ACB OCB
120,000 - 80 100 - hang ca nhan ¢ mt s6 NH tang nhanh
100,000 - - 70 8.40 Ty 1¢ déan s6 c6 tai khoin ngan hang
g - 6.0 8.0 120%
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o 50 40 60% 49%
0 - - 0.0 20%
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VCBS ¢

Vietcombank Securities

v  Céc ngan hang quy md nhé c6 thé toi wu hda ngudn vén huy dong nho vao cac to chire tin dung qudc té: day 1a hinh thirc huy dong von di duge cac ngan hang quy md

HUY DONG:

NGUON VON TU CAC TO CHUC TAI CHINH QUOC TE

nhé st dung tir nhiéu nam qua. CAc t6 chirc cap von truyén thong co thé ké dén nhu IFC va ADB. Céc td chie ndy thuong yéu cau ngan hang duoc cap han mtc str dung nguon

v6n vao muc dich tét, c6 hé théng quan tri rai ro tdt,... Mirc 13i sudt ctua cac khoan cip vén nay thuong dugce neo theo céc I4i suat lién ngan hang qudc té va hién tai & mirc

khoang 1%/nam.

v  Giai doan nira dau niam ghi nhan chi phi quy d6i ngoai té sang VND hién giam manh: sau khi huy dong ngudn von ngoai t&, c4c ngan hang thuong phai quy ddi sang tién

VND béng cach mua hoic str dung hop ddong SWAP. Mirc chi phi hang nam cho hop dong nay ghi nhan mirc giam tich cyc trong giai doan dau nam khi thi truong c6 ky vong
vé Xu huong giir gi va tang gia cua tién VND. Tong chi phi huy dong ngoai té giam con khoang 4%/nam cho ky han dai va thap hon véi cac hop dong ky han ngin. Nho vay,

mot s6 ngan hang quy mo nhoé c6 ké hoach ting sir dung ngudn von huy dong ngoai té dé ti wu hoa chi phi vén.

Ngudn von tir td chirc ton dung quoc té (Offshore) dwoe tin dung dé giam chi phi von & cac ngan hang quy mé nhé

Ty dong Triéu USD

VIB ADB 5,980 260 Q4.2021
IFC 3,312 144 Q1.2020

TPB IFC Q1.2020
OCB IFC 6,440 280 Q3.2021
VPB IFC 2,300 100 Q2.2020
HDB ADB 3,450 150 Q3.2021
MSB Commerzbank 2,300 100 Q4.2021
Seabank ADB 690 30 Q2.2021

© VCBS Research Department
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4 NIM:
VC B S XU HUONG TANG VA PANG O MUC CAO

Vietcombank Securities

© NIM toan nganh dang trong xu hwéng ting nhé (1) ty trong du no bén 1é tang; (2) room tin dung thap khién cho mtc d6 canh tranh trong cap tin dung giam xudng va (3)
su quan |y chit ch& 1am han ché hoat dong cho vay l4i ngoai. Cing véi xu hudng ting ciia NIM, xu hudng giam cua chi phi rai ro ciing khién cho mirc loi nhuén trén cing
mot quy mo tai san cta cac ngan hang tang manh trong vai nam qua.

© NIM toan nganh cham mitc dinh ngin han ¢ nira dau nam 2021 khi l4i suét cho vay c6 téc d giam cham hon |&i suat huy déng. Dic biét, nhom ngan hang tu nhan
duoc hudng loi nhiéu hon ¢ giai doan nay khi chua ghi nhén stc ép giam I3i suat dang ké tir phia NHNN.

© NIM Q3.2021 giam nhe o véi nira dau nim sau khi NHNN kéu goi cac ngan hang giam lai suat h trg nén kinh té.

N I . Chénh I¢ch lii suiat huy dong va cho vay
NIM toan nganh trong xu hwong tang dai han tir 2014
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5.50% - 551% o7 88% P e 85% - 47%
8.50 - ' 8.1%
5.00% - ' - 4.5%
7.5% -
4.50% - " 4.3%
4.00% - 6:5% 1
0, L 0,
2500 | 368% 5o | 51% . 5:2% 53%  52% 52% g ron 4.1%
. .070
3.30% g | 4.1% . - 3.9%
3.00% - 27 38%  37% 3.7%
2.72% - 3.7%
2.50% ‘ 3.5% - 70
NSNS S G\ qp\b q/Q\(\ SNSEIRNCR A 2.5% 3.5%
~ N N = oo od oo oo WA ANON
o 3 D N Q Q N S S S S S S
NIM toan nganh ——NIM nhém 3 NH VCB, CTG, BID o> 3 R o o S P o> o S R
——NIM nhém 4 NH TCB, VPB, MBB, ACB ——NIM nhém NH tu nhan

Chénh léch (cot phai) ~ —@—Lii suat cho vay ~ —@—Lii suat huy dong
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Vietcombank Securities
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THU NHAP NGOAI LATI:

Covid-19 thic diy ting trwéng giao dich chuyén khoin trong niam 2020 khi
s6 luong giao dich ting 106% I&n muc 2.7 ty mon va gié tri giao dich chuyén
khoan ting 39% Ién mirc 154 trigu ty dong.

Nira diu nim 2021, quy md giao dich chuyén khoan qua h¢ théng ngan hang

duy tri & mire cao véi 1.5 ty mon va 71 triéu ty dong.

Ty 1¢ dan s6 sir dung thé tin dung

49%
21%
10%
. 4% 2% 2%
- | ||
Singapore Malaysia Thai Lan Indonesia Philipines Viét Nam

on

£

«

o

Triéu m

on

=
“<Q

k=]
o)
N

Nghin

GIAO DICH TRUC TUYEN TANG TRUONG MANH ME

S6 lwong giao dich chuyén khoan

3,000 - - 200%
2,500 -
- 150%
2,000 -
1,500 - - 100%
1,000 - ' 00
- 50%
500 - . ‘I
0 0%
2017 2018 2019 2020 H1.2021
mmmm S luong giao dich Tang trudng
Gia tri giao dich chuyén khozn
180,000 - - 100%
160,000 -

’ L 0
140,000 - 80%
120,000 - - 60%
100,000 -

1 = 0
80,000 - ' 40%
60,000 - . - 20%
40,000 -

1 = 0
20,000 - . 0%

0 -20%
2017 2018 2019 2020 H1.2021
B Gi4 tri giao dich Tang trudng
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THU NHAP NGOAI LATI:
BANCASSURANCE

VCBS

Vietcombank Securities

© CA4c ngan hang day manh hoat dong ban chéo bao hiém khi nhiéu ngan hang ghi
nhan muc ting trudng 4n twong cta thu nhap phi bao hiém thuan. Mot sé ngan hang
nhu TCB, VIB,... di xay dung cac nén tang ban bao hiém sb gilp giam thoi gian va
tang hiéu qua ban bao hiém. Mirc hoa hong chi truc tiép cho nhan vién ngan hang
cling duoc ting 18n & mot s6 ngan hang.

© Trong nim 2022, thj trudng c6 thé tiép tuc ghi nhin sw ky két hop dong bao
hiém ddc quyén méi giira CTG — Manulife va ciia ngan hang HDB khi ngan
hang nay dang tich cwe tim kiém déi tac ddc quyén méi.

M6t s6 thwong vu hop tic phan phoi bio hiém déc quyén:

Upfront fee
(ty dong)

Doi tac Nim ky két

Thoi han (Nam)

Doanh s6 bao hiém theo thang nim 2021

V1B

SCB

MBB

ACB

TCB

STB

\VPB

\VCB

TPB

HDB

MSB

LPB

OCB

CTG

T1

128

110

110

137

83

94

63

34

48

41

31

44

20

18

T2

82

118

85

84

73

69

52

32

42

25

22

32

17

11

T3

161

216

146

192

132

132

88

112

56

50

44

60

26

40

T4

153

165

124

155

104

105

71

76

60

59

32

56

31

36

T5

159

154

90

142

88

99

65

53

64

53

41

58

32

34

T6

159

191

113

125

118

69

83

72

71

66

70

60

51

33

T7

105

116

87

57

103

46

70

36

50

48

54

36

24

17

T8

74

64

86

33

81

27

51

29

24

34

63

32

16

T9

104

33

113

43

86

36

45

32

30

42

67

36

16

12

T10

160

94

133

103

144

144

83

63

71

91

75

54

38

18

Téng cong
10 thang

1,285
1,261
1,087
1,071
1,012
821
671
539
516
509
499
468
271

228
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THU NHAP NGOAI LATI:
PAU TU TRAI PHIEU CHINH PHU

veBs'

Vietcombank Securities

© Hoat dong dau tw TPCP & nhiéu ngan hang ghi nhan mirc lgi nhuin cao trong nhiéu nim khi 14i sudt TPCP ciia Viét Nam lién luc giam. Muc |3i suat TPCP thoi
diém hién tai chi & mirc 1.95%, 0.72%, 0.58%, 0.48% cho cac ky han twong tng 1a 10 nam, 5 nam, 2 nim va 1 ndm. Vi viéc 14i sudt hién tai & mirc thip va con it du dia
dé giam thém, hoat dong kinh doanh TPCP dy kién s& kho khan hon trong giai doan cac nam tiép theo.
©  Nhiéu ngan hang hién ghi nhin hrong TPCP 16m va da nim giir tir nhiéu nim truée khi 14i sudt con & mirc cao nhw ACB, MSB, SSB. C4c ngan hang nay trong
truong hop ban lugng TPCP dang nim giit ¢ thé ghi nhan khoan lgi nhuan 16n.
Lai suat TPCP Vi¢t Nam Danh muc trai phiéu chinh phii ciia cic ngin hang
16.00 Q3.2021
14.00 20% - 18%_ 120,000
12.00 /\sc\ oo 14% 14%14% * - 100,000
10.00 ° ” o * ¢ 50,000
0
8.00 10% . % e - 60,000
6.00 5o 3% 4 - 40,000
0
4.00 N - 20,000
2.00 0% I
0.00 PRI RR LR RLY D
SHHNN883I3IRRS85559338]7 FEELILLEFF IS T LSS
3585358598535 853585853S
o000~ 0>P0>20>20>20>20>207 B Danh muc TPCP Q3.2021 € Quy mOtrén TTS
10y Sy 2y ly
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CHI PHI HOAT PONG:

VCBS

Vietcombank Securities

TANG HIEU QUA THEO QUY MO

© Ty Ié CIR toan nganh giam dan theo tirng nim: véi viéc ty trong chi phi hoat dong 16n nhat danh

cho can bo nhan vién va quy mé nhan su tai cAc ngan hang giam twong dbi so véi quy mo tai san, cac

ngan hang ngay cang dat dugc mirc d6 hiéu qua cao hon khi quy mo tai san tang Ién.

Nhan su/1000 ty du ng 2020

80 - 30,000
70 25,000
60
50 20,000
40 15,000
30 10,000
20
10 5,000
0 0
e PP
FFEE CLEES Q
R
&
® S) lugng nhan sy 4 S6 nhén su/1000 ty du ng

Hi¢u qua hoat dong 9T.2020

m EBT/Nhan vién @CIR

1,382
o ©
e0o00®
° P o 942
746 760
° 60720 5o

539

462 448 414

FEFECLELEEFEFE

45%
40%
35%
30%
25%
20%
15%
10%
5%

0%

S6 lwong nhan su/1000 ty dong dw no
140.0

120.0
100.0
80.0
60.0
40.0
.'\7 —
20.0 =
2017 2018 2019 2020
—o—BID CTG
—~o—-\/CB ACB
—e—NMBB =o—\/PB va cong ty con
—e—TCB —e—TPB
—e—MSB
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NOQ XAU VA CHI PHI TRICH LAP:
MUC PQ PHAN HOA CAO

veBs'

Vietcombank Securities

© Ty Ié ng x4u va ng tiém 4n rii ro du kién dat 7,1 — 7,7% vao thoi diém cudi nim 2021 theo wére tinh ciia NHNN. Tuy nhién, ne xu ting l1én c6 mirc d9 phan hoa ro
rét gitra cac ngan hang:

- Bao gdém khoang 2 — 2,5% dén tir SCB, 0,5% dén tir STB; Bao gom khoang 4% du no ti co cau theo thdng tu 01, thdng tu 03 va thdng tu 14. Trong nim 2020, lugng du ng
tai co cAu da timg cham méc 4% va giam manh & giai doan sau d6 khi nén kinh té dugc mé cua tro lai.

- BBS la TSBD chinh cho phan 16n cac khoan vay hién dang ting gi4 manh va hoat dong thu hdi no x4u vi thé d& dang hon so vdi giai doan trude. Mot sé ngan hang khéc ghi
nhan ty trong cho vay bao dam bang 0 td ciing khdng giap kho khin trong viéc thu hoi tai san do 6 td khi vay ding tén ngan hang.

- Nhiéu ngan hang vai chat luong tai san tot khdng ghi nhan tinh trang no x4u méi ting vugt mirc kiém SOAt.

Ty 1€ ng xau va ng tiém an riai ro

No tai co cau

(tinh todn boi NHNN) 03.2021 Noxiu  taithoi diém 1\t co ciu Dy phong cho
12.0% - . ; ' y S Q3.2021  vay (CPKT)
10.6% U'c tinh thoi diém cudi giira nam 2020
A o

10.0% 1 nam ombe 7.1 = 11 BID | 21433 | 36000 | 27000 | 30055 | 140%
8.0% - 7.4% cTG | 18097 | NA | 46000 | 21464 | 119%
5.9% ; vcB | 10884 | 11,000 | 9000 | 26432 | 243%
6.0% - ' ACB | 2823 | 9000 | 13000 | 558 | 198%
4.4% 3.8% MBB | 318 | 7000 | 3400 | 7418 | 233%
4.0% - 2 504 VPB | 12,702 | 27000 | 15900 | 6217 | = 49%
2 0% . : 2.0% 1.9% 1.6% 1.8% TcB | 189 | 790 | 280 | 3373 | 184%
70 l HDB | 2679 | 7900 | 200 | 2169 | 81%
0.0% - . . | . | viB | 3% | 60 | NA | 2155 | 54%
2016 2017 2018 2019 2020 2021E TPE | 137 | oado0 | 8500 | 1580 | 115%
. . sk aiis MSB | 1907 | 1532 | 1,759 | 1,183 |  62%
" Tyl¢ng xauvang tiemanruiro ® Ty I¢noxaundi bang ocB | 1474 | NA | 2003 | 1105 | 75%
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Vietcombank Securities

NGANH NGAN HANG NAM 2021
GIAI POAN PHAT TRIEN MOI VA TRIEN VONG 2022
CO PHIEU KHUYEN NGHI

© Research Department
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VCBS

Vietcombank Securities

1.2%
1.0%
0.8%
0.6%
0.4%
0.2%
0.0%

4.0%
3.5%
3.0%
2.5%
2.0%
1.5%
1.0%
0.5%
0.0%

GIAI POAN PHAT TRIEN MOI:

HIEU QUA HOAT PONG TOAN NGANH CAI THIEN RO RET SAU 10 NAM TAI CO CAU

ROA ROE
1.1% 1.1% 20.0% -
16.7% 16,00
0.8% 15.0% -
0.7%
0.6%  0.6% 10.4% 9.9%
10.0% - 8.4% 85% 8.5%
0 \ 0 0 0
5.0% -
T T T T T T T T 1 0.0% T T T T T T T T 1
2012 2013 2014 2015 2016 2017 2018 2019 2020 2012 2013 2014 2015 2016 2017 2018 2019 2020
Ty 1& ng x4u ndi bang Duw n¢ VAMC sau du phong néu khéng tinh SCB va
STB
0,
- 80,000 - 69,164
| 53,856
o0 00000 46,250
£ 37.893 42,509
1.5% 1.5% S 40,000 - ’
iy 20000 19 048
T T T T T T T T 1 H_- T T T
2012 2013 2014 2015 2016 2017 2018 2019 2020 2013 2014 2015 2016 2017 2018 2019 2020
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| GIAI POAN PHAT TRIEN MOT:
VCBS CAC GIAI POAN PHAT TRIEN CUA NGANH NGAN HANG VN

Vietcombank Securities

2010 - 2015

B6i canh: nhiéu vin dé can giai quyét

Kinh té ting truong véi chat lwong thip, lam phét ting cao, chinh sach tién té khong dong nhat, thi truong BDS syt giam manh, ...

Thiéu céc quy dinh trong quan 1y dan t&i nhiéu hau qua: s& hitu chdng chéo, thau tdm bang no vay, cho vay cong ty lién quan, thu l4i
ngoai,...

Luét céc té chire tin dung 2010 quy dinh rd hon vé ty 18 so hitu cua c4c ca nhan, to chire tai ngan hang va cac van dé lién quan gitta giao
dich cua ngan hang va nguoi ndi bo.

Pé 4n tai co cdu hé théng cac TCTD 2011 — 2015 ra doi v6i muc tiéu 1anh manh héa, cai thién mac do an toan, nang cao ky luat ky
cuong trong hé théng cac TCTD.

a

2015 - 2020

Tiép tuc véi dé 4n tai co cAu cac TCTD gin véi xir Iy no giai doan 2016 — 2020: Vai trd VAMC dugc ting cudng.
CA4c quy dinh chit ché dwoe ban hanh: Théng tu 41 (Basel 2), Thong tu 22 (LDR, Vén ngan han cho vay trung dai han,...)

Két qua: nhiéu ngan hang hoan thanh xu 1y ng xau VAMC, co ciu sé hitu tai phan 16n cac ngan hang 6n dinh, hiéu qua hoat dong ngay cang
cao

2020 -2025 o

(Dw bao)

Mikc dd canh tranh trong nganh tiing 1&n: Nhidu ngan hang c6 su thay dbi vé chién luoc canh tranh va phat trién, ting ngudn lyc dau tu
va hoat dong minh bach d3 mang lai mtrc loi nhuén cao cho cac ngan hang VN. Muc d6 canh tranh du béo ting cao va tap trung nhiéu vao
thu hat khach hang, cai thién chi phi vn trong khi NIM van duy tri cao nhd chinh séch “room” ting truéng tin dung.

Chuyén déi s6, ngan hang s6, hé sinh thai 1a nhitng myc tiéu dang dugc nhidu ngan hang theo dudi. Thanh cong budc dau di dén véi
nhitng ngan hang dang dap tng dugc nhu cau da dang cua khach hang nho ndm giit dwoc nhiéu dit licu.

Covid-19 khién n¢ xau toan nganh ting 1én; tuy nhién mirc d6 anh hudng chung sé thip hon nhiéu so véi giai doan khung khoang 2012 —
2013 va su ¢0 sy phan héa manh gitta cac ngan hang.

© VCBS Research Department

Nguon: NHNN, NTHM, VCBS téng hop
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GIAI DOAN PHAT TRIEN MOTI:
CONG NGHE SE PONG VAY TRO NGAY CANG LON TRONG NGANH NGAN HANG

veBs

Vietcombank Securities

© COng nghé dang tirng bwéc tham nhap nganh ngan hang:

- Ngan hang ty dong (TPB livebank, MBB smart bank): khach hang c6 thé mé thé, nap, rut
tién bang van tay.

- Phé duyét truée khoan vay: ngan hang thuc hién lién két v6i cac don vi ¢d dit lidu (vi du:
cong ty vién thdng, cong ty fintech,...) dé thuc hién phan tich khach hang va dé xuit cac
dich vy dbi voi ca nhitng khach hang chwa st dung dich vu ctia ngan hang.

- Hé thong nhan dién khach hang: khach hang khi dén giao dich hodc goi dién Ién tong dai
s€ duoc hé théng tu dong nhan dién, du doan nhu cau cua khach hang, tir d6 tiét kiém thoi
gian cho khach hang.

- eKYC - cdng ngh¢ xac minh nh&n dang tir xa

Khio sat vé phwong phap thanh toan pho bién nhat

- Robot thuc hién tu dong hoa cac thao tac don gian. tai Trung Quéc niam 2017
84% ’
- Neén tang Corebanking m¢ - Open API
A A A A A Y r oA M - A A 65%
© Nhieéu cong nghé yéu cau lwgng data dau vao lén. Viéc nam dwge data giup mot so
ngan hang di trude so véi cac ngan hang khac vé sé hda va ¢ cac cac hoat dong khac
nhuw ting truéng tin dung, thu hat khach hang,... 33%
© Fintech: vai tro cua cac cong ty fintech & Viét Nam van bi gidi han va kho phat trién 14%
manh khi chua duoc cac co quan chirc ning cho phép cung cép cac dich vu truyén théng
ctia ngan hang (huy dong, cho vay, dau tu quan ly tai san,...) Alipay Wechat Pay  Chuyén khoan ngén Tién mat
hang
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DU BAO 2022:

NHIEU NGAN HANG TIEP TUC GHI NHAN MUC TANG TRUONG LOI NHUAN TiCH CUC

VCBS ¢

Vietcombank Securities

© Nhu ciu tin dung duy tri tich cwe, téc dd ting trwdng tin dung toan nganh dat 13 — 15% nam 2022. Nhém ngan Total EBT of listed banks
. . , 60,000 -
hang c6 hé so CAR cao va c6 mo hinh hoat dong nang dong s¢€ tiép tuc dugc cap mirc room tin dung cao hon trung binh 52,177
3 50,000 - 46,916
nganh. 42,719
39,445

¢ NIM ngén han dat dinh tai H1.2021 va bt dAu suy giizm nhe & giai doan sau d6: 40,000 -
- Nhém ngan hang tu nhan giam nhe 0,1 — 0,2% nam 2022. Mirc giam it hon tai cAc ngan hang tiép tuc cai thién chi phi 30,000 - I I II

von. 20,000 - —

Q1 Q2 Q3 Q4

- Nhoém 4 ngan hang thuong mai nha nude duy tri nhu hién tai, nhung c6 thé cai thién manh mé trong truong hop dimg 2019 = 2020 = 2021

trién khai céc g6i ho tro 13i suat. Cl b oA
g i P/B trung vi lich sir cia cac ngan hang co

¢ No xAu va ng tai co chu phu thudc nhidu vao dién bién dich bénh. Trong kich ban co sd, ching i du bo ty 1¢ no thanh khoan

, , L , ~ 2.80 -
xau toan nganh tang Ién khi no tai co cau tdi thoi han tra, ty 1€ no tai co cau sé giam nhanh ké tir Q4.2021. Tuy nhién,
cac ngan hang ching ti danh gia chit luong tai san tbt s& khong phai chiu nhiéu &p luc vé trich lap. 2.30 - Hién tai:
2,08x
©  Chdng toi du bdo LNTT toan nganh ngan hang sé c6 mirc ting trwéng tich cwe trong nim 2022. Tuy nhién sé c6 1.80 -
mirc d§ phan héa rd rét véi tiém ning thude vé nhém ngan hang tw nhan tiép tuc ha dwge chi phi vén. Cac ngan | ) | Trung bii
5 L1z s \ . R A N ' qua khu:
hang co thé dat duoc murc tang truong loi nhuan cao trén 20% bao gom: BID, MBB, TCB, ACB, TPB, MSB.
O-80 T T T T T T T
©  Loi nhuan cta cb phiéu cac ngan hang khdng con ghi nhan toc do ting trudng manh va dong déu nhu giai doan nira dau '\9\6 %Q\b %Q\(\ (\9\% %Q\C” '\'@9 %@,\
; : N & & & & ¢© & ¢
ndm 2021. Pdng thdi, mirc dinh gia cia c6 phiéu c4c ngan hang da cao hon trung binh qué khir. Do dé, gid co phiéu ciia & (& & S S S ®

cac ngan hang nam 2022 ky veng c6 sw phan héa manh theo téc d ting trwéng va cac cu chuyén riéng.
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Vietcombank Securities

DU BAO 2022:

MOT SO NGAN HANG CO MUC PINH GIA HAP DAN NHO TOC PO TANG TRUONG CAO

[ ¢ Téc do tang truong cao cua tin dung kéo theo téc do ting trudng cao cua loi nhuan va VCSH tai mot s6 ngan hang gidp hé sé P/B forward duy tri ¢ mic hip dan.

2.00
1.90
1.80
1.70
1.60
1.50
1.40
1.30
1.20
1.10
1.00

BID

ACB

MBB

P/B forward 2022

TCB

HDB

1.92

TPB

OCB

MSB

LNTT 2022F

23.071

13.990

18.676

26.693

9.410

7.322

5.846

6.733

Tang truéng yoy

55%

17%

25%

20%

16%

25%

11%

26%

ROAE 2022F

19%

22%

22%

21%

21%

20%

19%

21%

Luwu y: du phong P/B c6 céc gia dinh: (1) HDB Ky két thoa thuén bao hiém doc quyén trong nam 2022 va ghi nhan trong 2 nam; (2) OCB phat hanh thanh cong 70 triéu ¢

phan cho nha dau tu nudc ngoai & muc gia 30.000 dong/cp; (3) MSB ghi nhan LNTT 1.900 ty ddng tir ban FCCom trong nim 2022

© VCBS Research Department
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NGANH NGAN HANG NAM 2021
GIAI POAN PHAT TRIEN MOI VA TRIEN VONG 2022
CO PHIEU KHUYEN NGHI
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VCBS ¢

Vietcombank Securities

BANG KHUYEN NGHI CAC NGAN HANG NAM 2021

9C_Il_1.12t(;gli Chit lwgng tai san Trler:jggrr:rg] kinh Khuyén nghi diu tw Téng tai san  Von chii s¢ hitu LNTT 9T
Pon vi Ty dong Ty dong Ty dong % % % %
BID Trung binh Téng truong Mua 1,685,678 86,018 10,733 3.0% 12.0% 2.0% 140.2%
CTG Trung binh Téang truong Kha quan 1,447,809 95,601 13,911 3.0% 18.0% 2.0% 118.6%
VCB Lanh manh Téang truong Kha quan 1,385,235 109,527 19,311 3.0% 20.0% 1.0% 242.9%
MBB Lanh manh Téng truong Mua 555,595 58,847 11,885 5.0% 20.0% 1.0% 232.8%
TCB Lanh manh Téng truong Mua 541,625 88,384 17,098 6.0% 21.0% 1.0% 184.4%
STB Trung binh bi ngang Kha quan 494,295 33,383 3,249 3.0% 11.0% 2.0% 112.2%
VPB Trung binh Téng truong Phu hop thi truong 479,432 62,322 11,736 8.0% 21.0% 4.0% 48.9%
ACB Lanh manh Téng trudng Khé quan 479,309 42,483 8,968 4.0% 25.0% 1.0% 197.7%
SHB Trung binh Téng truong Phu hop thi truong 464,595 28,680 5,055 4.0% 18.0% 2.0% 55.4%
HDB Lanh manh Téng truong Kha quan 346,355 29,270 6,084 4.0% 21.0% 1.0% 80.9%
VIB Lanh manh Téng truong Phu hop thi truong 285,035 22,159 5,339 4.0% 28.0% 2.0% 54.1%
TPB Lanh manh Téng truong Kha quan 260,328 24,759 4,394 4.0% 23.0% 1.0% 115.4%
LPB Trung binh bi ngang Phu hop thi truong 254,623 16,157 2,802 3.0% 18.0% 1.0% 98.2%
SSB Suy giam bi ngang Ban 197,629 16,035 2,530 2.8% 16.9% 1.7% 73.3%
MSB Lanh manh Téng truong Mua 195,513 21,289 4,129 3.7% 20.8% 1.9% 62.1%
ocCB Trung binh Téng truong Mua 167,596 20,425 3,768 3.8% 23.9% 1.5% 75.0%
EIB Suy giam bi ngang Ban 162,526 17,645 966 2.2% 5.7% 2.2% 42.8%
NAB Khong danh gia Khoéng danh gia Khong danh gia 145,477 7,730 1,423 2.9% 22.7% 1.9% 54.8%
ABB Khong danh gia Khoéng danh gia Khoéng danh gia 113,876 9,984 1,599 2.8% 17.4% 2.9% 45.6%
BAB Khéng danh gia Khéng danh gia Khéng danh gia 111,351 8,886 702 2.2% 8.6% 0.8% 135.8%
VBB Khong danh gia Khoéng danh gia Khong danh gia 94,316 5,564 395 1.0% 6.2% 2.6% 41.9%
VAB Khong danh gia Khoéng danh gia Khong danh gia 83,677 6,119 522 1.6% 9.8% 2.0% 62.5%
NVB Khoéng danh gia Khéng danh gia Khoéng danh gia 81,102 4,427 206 2.7% 3.3% 1.9% 75.7%
KLB Khéng danh gia Khéng danh gia Khéng danh gia 75,741 4,574 879 2.8% 15.5% 2.0% 48.5%
BVB Khoéng danh gia Khoéng danh gia Khong danh gia 65,821 4,698 386 2.3% 8.3% 2.9% 53.2%
PGB Khong danh gia Khoéng danh gia Khong danh gia 36,793 6,136 272 2.2% 6.2% 2.8% 30.9%
SGB Khong danh gia Khong danh gia Khong danh gia 22,678 3,780 194 2.8% 3.0% 2.0% 38.8%
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NGAN HANG TMCP DAU TU VA PHAT TRIEN VN (BID)

CHIA SE CO HOI, HOP TAC THANH CONG TONG QUAN

v Vithé:

BID Ia ngan hang dau nganh vé quy md va thi phan, véi ngudn luc tot v dang trong giai doan Co cu cb dong
cudi cuia quad trinh tich cuc tai co cau dé lam lanh manh chat luong tai san va loi nhuan cta ngan 3% 1%
hang duoc ky vong tang Ién ¢ giai doan sap tdi. “ SBV

= KEB Hana Bank, Co.,Ltd

v Co cau co dong:

Bao gdm 81% s¢ hiru thudc Ngan hang nha nudc, 15% thudc Keb Hana, con lai 1a ¢6 dong khéc.

¢ Két qua kinh doanh:

\ , [ ] ¥ 1
9T.2021, BID ghi nhan LNTT dat 10.796 ty ddng (+52,9% yoy). Ting truéng thu nhap tich cuc Quy ngoal
dén tur bién 1di rong NIM m& rong, tang truong thu phi dich vu va day manh thu hoi ng ngoai 81%
bang, cung véi viéc giam ap luc trich 1ap no xau ton dong. ® C dong khac
LNTT BID
5,000 - 4,726 Co cau du ng
4,000 - 3396 ‘ = DN Ién
80 3,000 - 2,674
] )
S 2,152 = SME
>\. .
= 2,000 ® C4 nhan - vay mua nha
1,000 -
® C4 nhan - sx kinh
0 - doanh
Q2 Q3 Q4 = Ca nhan - khac

2019 = 2020 m2021
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CHIA SE CO HOI, HOP TAC THANH CONG LUAN DIEM DAU TU

NGAN HANG TMCP PAU TU VA PHAT TRIEN VN (BID)

v Lgi nhuin ting treéng manh mé trong dal han nh¢ chit lwong tai sin ngay cang cai thi¢n: BID da tat toan toan bo trai phiéu VAMC va du kién hoan thanh trich lap
xtr Iy todn bo no xau thudc Dé &n tai co ciu trong nam 2021. Do d trich 14p phan 16n no x4au ton dong, p luc trich 1ap du phong tir ndm 2021 tré di s& giam bot dang ké

gilp loi nhuén tang truéng manh mé.

© Ky vong ting trwéng tin dung tich cwe khi tinh hinh dich bénh trong nwéc dwge kiém soat tot va trong tam dan chuyén dich sang phan khic ban 1é.

v Kiém soat tét chi phi hoat ddéng: Ty 1é CIR & murc thap ciia nganh nhd tmg dung c6ng nghé vao hoat dong ciing nhu su hd tro ctia nha dau tu chién luoc.

© Lo trinh ting von 2021-2023:

- Nam 2021 BID du kién tang vén diéu 18 thdng qua chia cd tirc bang co phiéu ty 1& 12,2% va phéat hanh thém cho ¢6 dong nude ngoai véi ty 16 8,5% trong 2021-2022.

- Trong 2 nim t&i SBV s& giam ty 1¢ s& hiru xudng 65%, room ngoai con khoang 15%.

NIM
8.0% -
@--eetee O e e,
o NP ® i, o
4.0% -
2.0% -
0.0%
Q N > > »
S O U Y
> X & O >
Y Q Q o o
—eo— NIM

~-®- Ty suét sinh 16i cta TS sinh 16
=+®--- Chi phi von

Co céu tong thu nhép

2021F

2020 |NSSHVGENN NINN4616% 18.0%
2019 |NSSIOVGENN NAT8YeNEN  22.3%
2018 ——_

0% 20%

® Chi phi hoat dong

40% 60% 80%

® Chi phi du phong

100%

mLNTT

VND billion

25,000 -
20,000 -
15,000 -
10,000 -
5,000 -

Provision expense
- 122%

- 102%
- 82%
- 62%
- 42%
- 22%
- 2%

2017 2018 2019 2020 2021F
mmm Provision expense —e—LLCR
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NGAN HANG TMCP PAU TU VA PHAT TRIEN VN (BID)

CHIA SE €O HOI, HUPTMTH&HHG DINH GIA
PHUONG PHAP PINH GIA GIA MUC TIEU
So sanh P/B 54,071 53,545 VND
Residual Income 53,019 UPSIDE +20%
BIEN PONG GIA CO PHIEU DU PHONG
70,000 - ‘
Pon vi: Ty dong
60,000 - :
Tong thu nhédp hoat dong 50,037 57,059 63,361
50,000 -
+/- 0% 4.0% 14.0% 11.0%
40,000 - I- yoy (%) 0% 0% 0%
30,000 L Loi nhun truéc thué 9,026 14881 23,071
I ORASROSROIROMIROMSR IO +/- % 159%  64.9%  55.0%
O B o o o o o o o o o
G Y T @Y @ Y @ oY o
AN NN g N N\ BVPS (ddng/cd phiéu) 18,998 22,746 24,578

—BID ——Relative VN-Index
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MB NGAN HANG TMCP QUAN POI (MBB)
.-\"' TONG QUAN

v Vithe: Co ciu co dong

MBB 14 ngan hang TMCP quy md 16n v6i md hinh kinh doanh nang dong, bao gdm nhiéu céng ty

con hoat dong trong linh vuc tai chinh ngan hang. MBB c6 nhimg lgi thé ddc biét nho ndm trong = Viettel
khéi Quan déi. .
© Co ciu cd dong: ‘ = SCIC
Bao gém 14% s& hiru thudc Viettel, 9% thudc SCIC, 23% nudc ngoai so hitu, con lai 1 ¢d dong 5504 ' = Vietnam Helicopter
kh’ac. Corporation
v Ket qua kinh doanh: 3 = Saigon New Port
9T.2021, MBB ghl nhan loi nhuan trude thué dat dat 11.885 ty dong (+46,1% yoy). Tong thu nhap
dat 26.818 ty dong (+36,5% yoy) nhd tang truong tét tir tin dung va thu nhap tir hoat dong dau tu. = Vietcombank
LNTT MBB Co cau du ng
5,000 - 4,580
3,898
4,000 - 3,406 :
o0 = M Credit
£3,000 - 2,554
=] , A
b;} 2’000 | n Ca nhan NH me
1,000 - ‘ = DN nha nuéc
0 - T 1

Q1 Q3 Q4

82
2019 m=m2020 m2021
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Wi MB NGAN HANG TMCP QUAN POI (MBB)
A7 LUAN BPIEM PAU TU

©  Tin dung con du dia ting truwéng tot trong dai han: MBB c6 hé s6 an toan von CAR Q3.2021 dat 12,4% va thudc nhdm ngan hang c6 hé sé an toan vén toi wu dé can
bang gitra muc tiéu tang trudng tin dung va muc tiéu loi nhuan.

© S0 lwong khach hang ting nhanh nhé chién hroe tiép thi va ban hang hi¢u qua véi sw hd tre ciia ngan hang sb.

©  Loi thé vé chi phi von va thanh khoan déi dao giGp bién 13i rong NIM tiép tuc duy tri é mirc cao: Loi thé vé CASA ciing mdi truong I3i suat thip gilp MBB tiép tuc
nam trong nhdm nhitng ngén hang cé chi phi von thap nhat hé thong.

v Céc cong ty con hoat dong hiéu qua giap thu nhép ngoai lai ting trweéng manh mé
©  Tiét giam chi phi hoat dong nhd wng dung cong nghé va sé héa vao hoat dong.

©  Ap luc trich lap thap nho bit diu quéa trinh trich lap xir ly tai san sém.

Tang trwéng tin dung manh mé NIM S6 lwong khach hang
400 - 10.0% - 10 - 37.0% 8.8  38%
. . 8.0% B @ ccceccenanny @--eeee...... @ oottt L LT TP () %D 8 0
- 0, L
&390 9 29 6.0% - 520 54% 510  25% 529 8 36%
S ——0— o — " = 6
2300 - 27 0% | 3 - 34%
,S - ............. @ ccceenennnn. @ ceceeccnnns L XETTTTTT T, Y ﬁ 4
'fl) 20% n (8.
Z 250 - = - 32%
0.0% = 2
200 - ‘ — —— %@9 W@Q %@} %@»\ %@\ 0 - 30%
S N A A <l Q2.2020 Q42020 Q22021
Q> Q> Q> Q> Q> —o—NIM mmm KH sir dung App me SO lugng KH
mChovay KH =TPDN @ Ty suat sinh 101 cua TS sinh 161 —o—Ty 1&¢ CASA

-=-®-- Chi phi von
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Wi MB NGAN HANG TMCP QUAN POI (MBB)
o\7

PINH GIA

PHUONG PHAP DINH GIA , .
g GIA MUC TIEU

So sanh P/B 37,522 38,571 VND
Residual Income 39,620

BIEN PONG GIA CO PHIEU DU PHONG
50,000 - I
Don vi: Ty dong
40,000 - 7
Téng thu nhap hoat dong 27,362 34,247 40,249
30,000 -
- 0 0 0 0
20.000 - +/- yoy (%) 11.0%  252%  17.5%
10,000 e Loi nhuén truée thué 10,688 14,906 18,676
Q \! Y NoAN \ \ \S \S \S 2\ \
o o S S S +/- % 65%  39.5%  25.3%
o q}Q < q>@ NI \Q (\\Q < q\@ &
> © © © BVPS (dng/cd phidu) 17,117 15835 18,761

—MBB ——Relative VN-Index
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NGAN HANG TMCP HANG HAI VN (MSB)
.‘ MSB TONG QUAN

Co cau co dong

© Vi thé:
MSB la mot ngan hang tu nhan niang dong véi quy md trung binh, toc do ting truong ® Tap doan Buu chinh Vién thong Viét
cao, lgi the chi phi huy dong thap va thé manh trong hoat dong lién ngan hang. ' Nam

v Co ciu cb dong: ® CTCP Péu tu va Cho thué tai san

TNL

B dm 6% s& hitu thudc ta an VNPT, 29,2% thudc s& hiru cua 7 quy nud e ax: s
a0 gom 6% s& hiru thudc tap doan 0 thudc s& hiru ciia 7 quy nudc ngoai = CTCP May - Diém Sai Gon

con lai 1a c6 dong khac.
v Két qua kinh doanh:

9T.2021, MSB ghi nhén loi nhuén truéc thué dat dat 4.129 ty dong (+147,8% yoy). Tong
thu nhap dat 7.670 ty dong (+59,6% yoy) vdi su 4n twong cta thu nhap l4i va phi dich
VUu.

® Quy ngoai

= CH dong khac

LNTT Co ciu dw n¢

3,500 - 3,295
3,000 -
2,500 -
2,000 -
1,500 -
1,000 -
500 -

2,311 2,317 .
m Ca nhan

2,064

m SME
® DN [6n

Q2
2019 m®2020 m2021
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NGAN HANG TMCP HANG HAI VN (MSB
M MSB (MSE)

LUAN PIEM PAU TU

©  Pong e ting trweéng dén tir phan khic khach hang ca nhan va SME.

© Ting trwéng nhanh vé thi phan tin dung: CAGR 5 nam dat 23%. Room tin dung 2021 1a 22%, thudc top cao nhat nganh.

© Ky vong bién 1ai rong NIM cai thién nho ti wu hoa ty 16 LDR, tham nhép vao céc phan khic cd loi suit cao hon, va duy tri loi thé chi phi von thp tir CASA.
©  Thu nhép dich vu ting manh nho hop ddng bancassurance.

©  Thu nhap bat thwong tir viée thodi vén cac cong ty con: cd thé thu vé khoang 1.800-2.000 ty dong loi nhuén tir viée chuyén nhuong 100% c6 phan tai FCCOM trong
nam 2022.

© ChU trong déu tu ha ting cong nghé va sé hda ngan hang nhiam thu hat khach hang méi va nang cao hiéu qua hoat dong.

Tang truwdéng tin dung NIM Du ng ¢4 nhin va SME
100 - 8.0% ~ o
S S PP . 60,000 « 27 o0 2% 92% oo 109
g oo ew MM gen a7 39% _, 50,000 - - 8%
S g0 - 6 0% A T —e——° £ 40,000 -
2\ ----- @-ovrertttt (| _IXTTPPIOR. P ) RS - 6%
g . 2.0% - > 30,000 - I i
2 10 . 0.0% 20,000 - _ - A%
L 0
60 - ‘ S G R A 10001 i l I -
o oo o o o SO A A O 0 - - 0%
® » » » ® A @ N
S ENNS SN \ S VA o £ ——NIM ORISRV IRON
@ Ty sudt sinh 10i cta TS sinh 16 2 2 2 2N
m Chovay KH = TPDN ~-®--- Chi phi von mmm C4nhan === SME —e—Loi stt cho vay KH
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NGAN HANG TMCP HANG HAI VN (MSB
M MSB (MSB)

PINH GIA

PHUONG PHAP PINH GIA GIA MUC TIRU

So sanh P/B 33,535 34,461 VND
Residual Income 35,386 UPSIDE

DU PHONG
BIEN PONG GIA CO PHIEU D

30,000 Don vi: Ty dong
25,000 - Tong thu nhap hoat dong 7,182 11,066 12,844
20,000 - +I- yoy (%) 523%  541%  16.1%
15,000 -

Loi nhuan truée thué 2,523 5,337 6,733
10,000 T T T T T T T T T T

NI A I R R T QO +/- % 95.9%  111.5%  26.1%
MU A A LA U A AU A

RO I R M A I AR AR\ .

BVPS (ddng/cd phiéu) 14,362 14,970 17,496

—MSB ——Relative VN-Index
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<> NGAN HANG TMCP KY THUONG VIET NAM (TCB)

TECHCOMBANK  TONG QUAN

v Vithé& Co ciu s6 hiru
TCB thudc nhdm cac ngan hang tu nhan c6 quy mé 16n nhat. TCB thyc hién chién lugc t6i uu
hoa trai nghiém khach hang tir rat sém va do d6 thu hat duong mot lugng 16n khach hang st
dung dich vu va gilp giam chi phi von cua ngan hang.

® Masan
P ® Gia dinh 6ng H5 Hing Anh
v Co cau co dong:
Bao gom 15% s¢ hiru thudc Masan, 13,9% thudc gia dinh cha tich Hb Hung Anh, 22,5% thudc
C4C quy nude Ngoai va con lai thudc cac co dong khac. § ® CTCP Tu vén va Diu tu Phu Si
v Két qua kinh doanh:

® Vo 6ng Nguyén Canh Son

. . , ® Quy ngoai
9T.2021, TCB ghi nhan LNTT dat 17.098 ty dong (+60% yoy) nho toc do tang trudng tot cua . )
Ccac cAu phan thu nhép trong khi chi phi hoat dong ting cham hon va chi phi du phong giam so = Co dong khac
véi cung ky.

Co ciu danh muc tin dung Q3.2021
LNTT
7,000 - 5 018 N
6,000 - 5,518 : 5,562

14%

5,000 -
4,000 -
3,000 -
2,000 -
1,000 -
0 - x x :
Ql Q2 Q3 Q4

2019 = 2020 m 2021

© VCBS Research Department Nguon: NHNN, NTHM, VCBS téng hop | 37



<> NGAN HANG TMCP KY THUONG VIET NAM (TCB)

TECHCOMBANK  LUANDIEM DAU TU

v Tin dung ting trudong tot: TCB c6 hé sé CAR dat 15,8%, cao hon nhiéu o v&i muc yéu cau 8% tai thdng tu 41. Do d6, TCB duoc cip room tin dung cao hon trung binh nganh
va chling tdi ky vong tdc do ting truong tin dung cao ciia TCB c6 thé duoc duy tri trong twong lai.

© Huéng téi md hinh hé sinh thai gitp chi phi von duy tri thap trong dai han: TCB hudng téi mo hinh hé sinh thai véi cac hudng di ban dau co thé nhin thay nhu (1) tiép tuc
t6i wu hoa hoat dong ngan hang dau tu gin véi ngan hang; (2) ké hoach két hop trién khai dich vy tai chinh véi One Mount Group, Vinmart va Vinshop; (3) xay dung lai hé thong
App méi gilp tang trai nghiém khach hang;... Viéc giir chan dugc khach hang cii va thu hit thém khach hang méi 1a yéu t6 then chét gilp TCB duy tri dwge mirc chi phi von
thap trong dai han

v Ap lwe trich 1ap dw phong thip: ty 18 no xdu va ty 1& no tai co ciu cuia TCB déu dang ¢ muc thap khi ngan hang di ting cuong trich 1ap manh mé trong c&c quy vira qua. Tinh
hinh dich bénh tai Viét Nam ciing dan duoc kiém Soat tai cac thanh phé 16n sau khi thuc hién tiém chung dién rong cho ngudi dan. Do dé, ap luc trich 1ap du phong ¢ cac quy
cudi nam 2021 va nim 2022 & muc thap.

Cho vay khach hang NIM Ty 1 no xau
400,000 - 0.00% -
000r o 2.00% - 1.8%
8.00% 4 _ o @-... Y PRPPRTERY o
300,000 - 700% | OO T o . 150% - 1.3%
o ! 6.00% 1| 5.6% 5.6%  50% 1.1%
2 yposol 4W 1.00%
S 200,000 24.00% - o | 0.9%
o 0.50% )
£ 3.00% - 06% 05%  0.6%
§o 100,000 - 2.00% 0.00% ‘ ‘ ‘ ‘
. . R S U G R R IO VO QR O
0 ‘ O I AR S N SIS U O S SO S A )
2020 3.202 o o ,
= Cho vay KH = B20T0 = SME “DRHDN 168> 2FPDN  —@— NIM @+ Ty sudt sinh 161 ciia TS sinh 10i Chi phi von ——Ty 18 ng x4u Ty 16 no nhém 2
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<> NGAN HANG TMCP KY THUONG VIET NAM (TCB)

TECHCOMBANK DPINHGIA

PHUONG PHAP PINH GIA GIA MUC TIEU

So sanh P/B 64.800 64.636 VND
Residual Income 64.472 UPSIDE

BIEN PONG GIA CO PHIEU DU PHONG

70,000 - .
60,000 - Don vi: Ty dong
50,000 - ,
40,000 - Tong thu nhép hoat dong 27,043 35,978 41,487
30,000 -
10,000 - . " , £

0 Loi nhuan trudc thué 15,800 22,274 26,693

QA N N O D NN AN N NN NN
> \q/Q \,»Q 09 \WQ \,»Q 0@/ \%Q 0@/ \%Q \%@' 0@/ +/- % 23.1% 41.0% 19.8%
F PP I PP IS —
D A D L BVPS (ddng/cd phiéu) 21,151 26,268 32,400
—TCB -——Relative VN-Index
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VCBS O PIEU KHOAN SU DUNG

Vietcombank Securities

B4o c4o nay va/hodc bat ky nhan dinh, thong tin ndo trong bao céo nay khong phai la céac lf)'i chao mua hay ban bat ky mot san pham tai chinh, chimg khoan
nao dugc phan tich trong bao cdo va cling khong 14 san pham tu van dau tu hay y kién tu van dau tu ndo cia VCBS hay cac don vi/thanh vién lién quan den
VCBS. Do d6, nha dau tu chi nén coi bao céo nay 1a mot nguon tham khao. VCBS khong chiu bét ky trach nhiém nao trudc nhimg két qua ngoai ¥ muén
khi quy khach sir dung céc thong tin trén dé kinh doanh chtng khoan.

T4t ca nhimng thong tin néu trong bao cio phan tich déu da duoc thu thap, danh gia voi muc can trong t6i da co thé. Tuy nhién, do cic nguyén nhan chil quan
va khach quan tir cdc ngudn thong tin cong bd, VCBS khong dam bao vé tinh xac thuc ctia cac thong tin dugc dé cap trong bdo cao phan tich cling nhu
khong c6 nghia vu phai cap nhat nhirngthdng tin trong béo cdo sau thoi diém bao cado nay dugc phat hanh.

B4o c4o nay thudc ban quyén ciia VCBS. Moi hanh dong sao chép mot phan hodc toan bo ndi dung bao céo va/hoic xuat ban ma khong co su cho phép
bang van ban cua VCBS déu bi nghiém cam.

Thoéng tin lién hé

Tran Minh Hoang Mac Pinh Tuin Lwong Van Hoan Nguyén Hanh Linh
Trudng phong phéan tich Trudng bd phan Phén tich doanh nghiép Chuyén vién phan tich Chuyén vién phéan tich
tmhoang@vchs.com.vn mdtuan@vcbs.com.vn Ivhoan@vcbs.com.vn nhlinh1@vcbs.com.vn
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