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Nganh Ngan hang - Tong quan
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Tang truwdng tin dung phuc héi manh mé trong Q4/2021: Do lan séng COVID-19 lan th& tu trong
Q3/2021, tang trudng tin dung hau nhu khdng thay déi trong giai doan nay. V&i su trd lai manh mé cla
hoat dong kinh té trong Q4/2021 (dac biét la trong hai thang cu6i nam 2021), tang trudng tin dung nam
2021 da dat 13.53% CK, twong duong v&i muc trudce dai dich.
Su phan héa manh mé trong ting truwdng tin dung gilra cac ngan hang: Khi so sanh gitra nhém ngan
hang thuong mai nha nudc (SOCBs) va nhém ngan hang thuong mai tu nhan hang dau (PCBs), tang trudng
tin dung clia PCBs tiép tuc vuot trdi so véi SOCBs. Ngoai viéc quy mé con tuong déi nho so véi SOCBs, mot
b6 dém vén manh hon - tic la ty 1é an toan vén (CAR) cao - cho phép cac ngan hang tang trudng tin dung
cao hon. Chang han, cac ngan hang c6 hé sé an toan von (CAR) cao nhu TCB (15%), MBB (11.2%), VIB
(11.7%) van duy tri dugc téc dd ting trudng tin dung cao ré rét.
Tang trudng tin dung cao sé ti€p tuc trong nam 2022: Tang trudng tin dung nam 2022 du kién sé vuot
13%. Do khu vuc ngan hang déng vai trd quan trong trong viéc thic day phuc hoi kinh té, nén dinh hudng
tang trudng tin dung cao trong trung han sé can dugc thuc hién. Trong Q1/2022, tang trudng tin dung du
kién sé kha cao, tvong duong véi murc trude dai dich (Q1/2019).
NIM ctia PCBs ti€p tuc cai thién dang ké, nhung it hon so véi mirc cai thién cia SOCBs. Tang trudng
tién guri thap (dan dén viéc hé sd LDR duy tri & mlrc cao) va cdi thién ty I8 CASA 1a nhitng ddng luc chinh
giup cai thién NIM 2021.
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Nganh Ngan hang - Ban Ié & Trai phiéu Doanh nghiép

* Ngan hang ban Ié mat da tang véi ty trong (trén tdng du ng) tiém can véi cac nuéc trong khu vuc:

Tang truwdng tin dung gan hang ba ° ang v gdung)t vol 19 Knu vire
Ké tir cudc khiung hoang ngédn hang nam 2011-2012, cadc ngan hang da c6 gang da dang hda rui ro tin

dén tir ca khach hang dung, cling nhu mé& rong lgi suat danh muc tin dung. Ty trong du ng ban 1é do dé tang manh, tir 20% nam
ca nhan va khach 2011 I&én hon 40% n3m 2019, gan véi mirc cda cac nén kinh té phét trién trong khu vuc ASEAN.
hang doanh nghiép * Su chénh léch giira tang truwdng tin dung khdi ngan hang ban Ié va ngan hang doanh nghiép nén

dugc thu hep: COVID-19 gay ap luc [én tang trudng cho vay ban 1é trong trung han, do tac dong truc tiép
dén thu nhap ca nhan. Tin dung tiéu dung, bao gom cac khodn cho vay tién mat, cho vay mua 6 t6 va thé

Mang trai phieu ' tin dung, du kién sé ti€p tuc chiu ap luc nam 2022. Ching t6i ky vong cac khodn vay thé chdp mua nha sé
doanh nghiép tiép tuc la ddng luc chinh cha khéi ngan hang ban Ié vao ndm 2022. Mat khac, nhu cau tin dung tir khdi ngan hang
phat trién doanh nghiép dugc ky vong ti€p tuc tang trudng do kinh té phuc hdi vao nam 2022.

* Ty trong trai phiéu doanh nghiép (TPDN) ngay cang tang. Ty trong TPDN cao hon & TCB, VPB va MBB.
Chung toi cling quan sat thdy rang ca PCBs va SOCBs hién dang ti€p tuc mua trai phiéu doanh nghiép (dé
c6 lgi suat cao hon). Trong nam 2021, cé nhiéu ngdn hang da tang vén diéu |é thanh cdong (ca PCBs va
SOCBs), dan dén cai thién hé s6 CAR va sau dé 13 c6 thém du dia dé€ mua thém trai phi€u doanh nghiép.

Ty trong ngan hang ban Ié (toan nganh) Ty trong ngan hang ban |1é (theo ngan hang) TPDN/ Téng tai san (**)
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“*%" Chi thé hién cac ngan hang c¢é ti trong 16n hon 2.5%
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Nganh Ngan hang - Huy dong

* L&i suat huy déng kém hap dan, cic kénh dau tu thay thé va thu nhap ca nhan suy gidm da gay ap
luc cho tang trudng huy dong: Nam 2021, tang trudng tién giri & murc thap, ~ 9.2% YTD so véi 14.0% YTD
trong 2020. Mang ngan hang doanh nghiép la ddng luc chinh thuc day tang trudng huy dong, ghi nhan
mUrc tang 7.6% so v&i dau nam (trong 10T2021).

* Do ¢6 nhiéu chinh sach vay uu dai trong nam 2021, cac ngan hang da khéng gép rut tang huy déng nham
muc tiéu duy tri hé sé LDR hién tai cling nhu cai thién NIM.

* Ty I& CASA cao hon g6p phan cai thién NIM ndm 2021: 13i suit thdp dan dén nhu cau tién gl khdng ky
han (CASA) manh hon. Chiing t6i quan sat thdy TCB, VPB, ACB, MBB, VIB c6 ty |& CASA tiép tuc tang trudng
trong 2021. Dac biét, ty I& CASA cia VCB cling ghi nhan murc tang trudng cao, dat 32.3%.

* Bién dong lai suat lién ngan hang du kién sé sém két thuc: Viéc 13i suat lién ngan hang tang manh vao
dau nam 2022 cht yéu la do anh hudng yéu to vu mua (Tét).

* Ky vong tang i sudt va thu nhdp ca nhan phuc hbéi sé thic day tang truwdng huy déng nam 2022:
Chung t6i ky vong lai suat huy dong sé tang nhe trong nam 2022, diéu nay sé thu hat mot lugng tién dau
tu. Trong khi d6, thu nhap thang du tlr thu nhap ca nhan dugc ky vong phuc héi gop phan can bang tang
trudng gilra cho vay va huy dong.

Tang trudng huy dong Lai suat lién ngan hang Lai suat huy dong (12 thang)
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Nganh Ngan hang - Huy dong twr thi truong lién ngan hang

Thanh khodn dbéi dao

Pa dang héa nguén

huy dong
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Thanh khoan déi dao du ki€n van s& duoc duy tri: Ngudn vén ngan han cho ty 1é cho vay trung va dai
han (SFMLL) cla cac ngan hang van & murc thap hon kha nhiéu so v&i murc tran. So véi nam 2020, hau hét
cac ngan hang da giam ty trong dang ké vao nam 2021. Ty Ié cho vay trén huy déng 2021 (LDR) tang nhe,
qua d6 cling thé hién thanh khoan doéi dao. Dua trén cac gia dinh vé kha nang phuc héi cla tién gui vao
nam 2022, ching téi du bao hé sé LDR sé& khong thay doi dang ké.

St dung vén lién ngan hang va huy déng tir cac khodn vay quéc té da tiang dang ké. Vé ngudn vén
lién ngan hang, cac bén cho vay rong I&n nhat la VCB, BID, CTG, EIB trong khi cac bén vay rong 16n la VPB,
HDB, TCB, TPB, VIB, LPB, MBB (theo thir ty gidm dan). Vén huy déng rong lién ngan hang cuta top 7 khach
hang vay rong I6n nhat vao nam 2021 (& trén) da tdng dang ké, 75.0% CK. Piéu nay da cho thdy du dia
thanh khoan doéi dao trong hé théng, khién nguén von lién ngan hang trd thanh nguén von chi phi thap.
Giam su phu thudc vao ngudn van tir thi trwdng so cap: Nhin chung, cdc ngén hang da c6 gang da
dang héa ngudén vén, gidam ty trong huy déng tir khach hang. Viéc phat hanh chirng khoan ng sé khéng
chi 6n dinh hé sé thanh khoan cla cac ngan hang ma con cai thién hé sé an toan vén (CAR) - bang cach
gia tang vén cap 2. Ngoai ra, mét s6 ngan hang trong nudc da phat hanh thanh céng trai phiéu quéc té cé
|&i suat thap hon nhiéu so véi lai suat phat hanh trong nudc.

Huy dong/No chiu lai (Interest bearing liabilities) SFTMLL va cac méc thai gian quy dinh
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Nganh Ngan hang - No xau
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Ng tai co cau (bao géom ca cac khoan cho vay nhém 2 va cac khoan vay co cau lai bi anh huédng béi
COVID-19) gia tang: nhin chung, ty I1é ng xau (NPL) clia nganh ngan hang tiép tuc tang trong nam 2021.
DPang chi y la ng tai co cau (bao gébm ng nhém 2) va cac khodn ng co cau lai tang manh (7.31% so véi 5.1%
nam 2020), do tinh trang gian cach xa hoi kéo dai trén toan quéc trong Q3/2021.

Tuy nhién, ty Ié ng xau bat ngo duogc cai thién trong Q4/2021, sau khi Viét Nam dat ty |é tiém ching
hang dau trén thé gidi. Su trd lai manh mé cda nén kinh té vai ky vong vao géi phuc hdi kinh té da thdc day
tang trudng tin dung trong Q4/2021 cho t&i hién nay (Q1/2021). Viéc tang manh du ng tin dung bén canh
viéc ddy manh x6a ng xdu trong quy cudi ndm da gitp cai thién ty 1& ng xau ndi bang.

Chat lrong tin dung ctia cac ngan hang cé ty trong ban 1é cao bi anh huwdng bdi COVID-19: Ng xau cla
cac ngan hang cho vay ban 1é kha cao, dac biét la cho vay tiéu dung, trong béi cdnh du ng clla mang nay
van ting dang ké. Ng xdu clia cac ngan hang dy bdo sé& tang nhe vao 2022, do két thuc Thong tu
14/2021/TT-NHNN.

RUGi ro hé théng van tén tai: Chung téi khuyén nghj nha dau tu van nén canh gidc do ng xau van con chua
dugc thé hién hét do Thong tu 14/2021/TT-NHNN. Cac khodn ng xdu bao cdo theo théng tu nay cho tai hién
tai khdng qua 16n (van dudi 2%).

NPL co cau (do Covid-19)
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Nganh Ngan hang - Chat lwgng tai san

Clng cd chat luong tai Chi phi tin dung s& van & mirc cao: Chi phi tin dung ti€p tuc tdng trung binh 0.2 diém % (CK) nam 2021,
s P R cao hon murc tang 0 1 di€ém % nam 2020. Chang toi ky vong chi phi tin dung trung binh cGa cac ngan hang

san dé nang cao kha niém yét sé& duy tri & muirc 1.1% trong nam 2022 va 2023 va chi phi tin dung (%) dugc ki vong sé gidm dan

nang héi phuc sau do.

Nang cao cac bién phap bao vé dé chéng lai viéc gia tang ng xau: Do trién vong vé ng xau sé gia tang

vao 2022, cac ngan hang da tang ty 1& du phong rai ro dé gitp cai thién chat lugng tai san cling nhu “du

phong” Igi nhuan cho nam 2022.

Chuing t6i cling wu tién cac ngan hang cé chinh sach trich 1ap dw phong chi ddng d6i véi cac khoan

ng tai co cau. Nhirng cdi tén dang chu y la VCB, VIB, TCB, ACB va MBB. Trong céc gia dinh vé du phéng

cla minh, chiing t6i cho rang khoang 50% tong cac khodn ng tai co cdu sé c6 kha nang cao trd thanh ng

Xau.

Ty I& trich 1ap du phong trén no xau Chi phi tin dung

g\: 2020 m2021 2020 m2021
~ .
P X
S+ S
%) N
O o
™ <
*
o
[ee] o
I
S o & Re
N N ;95 o g =
< o B r%f, R g SR e
5 ! S S N £ R g ¥
of R ) RN XX S 2 L. b T @' o ©
-1 3 - r’»\w“_ o R0 B D & Re a = = go 2 8 =8 Se o ¥
& Sy R P oag o - R R R R R
‘ ‘ © © o N, S) X oo S s OS5 &0
< ~N o Mo
|||I|||II |”||°||||I 1
| I 1 I II
VCB MBB BID ACB CTG TCB TPB STB LPB SHB OCBHDB VPB VIB VPB SHB BID MBB TPB CTG VCB HDB ACB STB OCB VIB TCB LPB
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Nganh Ngan hang - NIM

Ky vong lai suat tang
cung véi bong ma lam
phat (gia tang do
xung dot & Ukraine)
c6 thé gay ap luc
trong viéc tiép tuc cai
thién NIM

CASA va lai suat huy déng (IBL Cost)
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Ty 1é CASA tiép tuc cadi thién cung véi chinh sach giam lai suat da gitp giam chi phi huy déng: Cac
bién phap gidn cach do dich bénh da gia tang khoi lugng giao dich tryuc tuyén, diéu nay gian ti€p tac dong
tich cuc dén CASA clia nganh ngan hang. CASA trung binh cta cac ngan hang niém yét da tdang manh trong
nam 2021 1&n 19% (+2.5 diém %, CK). B&n canh cai thién CASA, viéc gidm |ai suat cling gop phan gidm chi phi
huy dong tlr 5.4% xudng 4.8% vao nam 2020 va 3.8% vao nam 2021.

Xu huéng mé& réng CASA van dugc duy tri trong trung han: Uu diém cla viéc duy tri ty I& CASA cao da
dugc cac SOCBs ghi nhan. Do d6, SOCBs gan day da bat dau thuc hién cac chién dich khuyén mai nham thu
hat khach hang ca nhéan, cling nhu gia tang khoi lugng giao dich tryc tuyén.

Chung tdi ky vong NIM s& van &n dinh. Loi suit téng thé clia danh muc tin dung clia cac ngan hang dugc
du bao sé cai thién tlr cuéi nam 2022. Lai suat huy déng du kién sé tang nhe, dua trén cac gid dinh vé ky
vong lam phat cao tir FED va cudc xung dot & Ukraine. Tuy nhién, chdng tdi van danh gia NIM sé duy tri &
murc cao va cé thé cai thién hon nira vao cudi ndm 2022. V& mat tich cuc, ching tdi c6 nhitng danh gia sau:
1) viéc cac goéi ho tro 1ai suat két thdc vao nam 2022 s& dan dén cai thién lgi suét tin dung cla cac ngan
hang, 2) khi nén kinh t& phuc hoi, cdc ngén hang cé thé dé dang chuyén phan I6n tac déng tang chi phi huy
dong vao lgi suat cho vay clia khach hang va 3) PCBs da tich cuc huy dong von gia ré tlr trai phiéu quéc té

vao nam 2021.
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Nganh Ngan hang - Thu nhap ngoai lai

Pa dang héa nguén
thu nhap

Pong gop thu nhap tir 1ai
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Ky vong thu nhap ngoai lai sé tang lai trong ngan han va trung han: Do cac bién phap quan ly xa hoi
ctia Chinh phu, tang trudng doanh sé hoat dong banca da chiu nhiéu ap lyc vao nam 2021. Chung tbi ky
vong nam 2022 sé ching kién su phuc héi tir hoat ddng banca qua d6 hé trg tang trudng thu nhap tir dich
vu. Bén canh d6, chung t6i cho rang chi phi phat sinh tir viéc ti€p can khach hang va thuc day thanh toan
khéng dung tién mat, chang han nhu chuong trinh hoan tién, chi phi tiép thi sé tang véi téc dé thap hon
nam 2021. Ngoai ra, ngudn thu nhap dén tir viéc thu héi ng xau da xo6a cé thé 1a modt ngudn thu nhap bat
thudng cho nganh ngan hang trong thdai gian tdi.

Ty Ié CIR giam: Nho viéc s6 hda hoat déng, ty 1€ chi phi trén thu nhap (CIR) cGia hau hét cac ngan hang da
gidm dang ké trong nhirng nam gan day. Nam 2021, ty 1& CIR cla cac ngan hang niém yét da gidm 4.9
diém % so v&i cung ky ndm ngoai. Pai dich COVID-19 gbp phan Ién lam gia tang tang téc dé tuong tac cda
khach hang véi cac dich vu ngan hang truc tuyén, diéu nay cuéi cing sé giup lam gidm chi phi c6 dinh cla
cac ngan hang.

Ty I& CIR

I, 48.2%
I 48.5%
I, 44.9%
I, 42.9%
I 40.7%
I, 38.3%
I 33.4%

2018 2019 2020 2021 2015 2016 2017 2018 2019 2020 2021

Nguon: DIt liéu doanh nghiép, Mirae Asset Vietnam
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Nganh Ngan hang - Pinh gia

Sources: Bloomberg, Mirae Asset Vietnam
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Tang trudng thu nhap bén virng bu dap cho viéc tang trich 1ap du phong: Do ky vong ng xau gia tang
trong 2022, cac ngan hang da tang ty 1&é du phong rdi ro dé gitip cai thién chat lugng tai san cling nhu “du
phong” Igi nhuan cho nam 2022. Ngoai ra, tang trudng tin dung cao trong quy cudi cung ctia nam 2021
van chua dugc phan anh day dd trong thu nhap tir 13i trong nam tai chinh 2021. Do d6, ching t6i ky vong
thu nhap tu 13i sé tiép tuc duy tri da tang trong 2022. B&n canh dé, thu nhap ngoai 1di dugc ky vong sé tich
cuc trd lai nhd sy héi phuc cla hoat dong banca va dich vu bao Ianh phat hanh trai phiéu. Ngoai ra, nguén
thu nhap dén tir viéc thu hdi ng xdu da xda c6 thé 1a mot ngudn thu nhap dét bién. Vi vay, mac du trich 1ap
dy phong dugc du bao tang nhe vao 2022 va 2023 do hé qua cta dich COVID-19, tang trudng thu nhap ca
tur 13i va ngoai 13i sé gilp bu dap lai tdc dong tiéu cuc Ién lgi nhudn cla cac ngan hang trong nam 2022.
Pugc dinh gia cao trong khu vuc nho tang trudng tot va ty suat sinh 16i cao. So véi cac ngan hang
trong khu vuc, c6 phiéu cac ngan hang Viét Nam dang dugc giao dich & mirc PB trailing cao hon. M6t
phan 1a do ty suét sinh 1&i cla cac ngan hang Viét Nam cao hon dang ké. ROE trung binh nganh dugc ky
vong sé& van tiép tuc duy tri trén 20% trong trung han. Vi vay, ching téi danh gia c6 phi€u cda cac ngan
hang trong nudc dang dugc giao dich & vung dinh gia hgp ly.

Sau lan diéu chinh gan day, nganh ngan hang dang dwgc giao dich tai mirc PB trailing thap (so v&i
qua khtr, 2.62x ddi véi SOCBs va 2.08x ddi véi PCBs). Do do, ching tdi nhan thay day la co hoi dau tu
vao cac ngan hang (dac biét la PCB) cé chat lugng tai san tuong déi tét va cé Igi thé vé chi phi huy dong
von. Bén canh d6, yéu t6 vé cong nghé cling dugc du bdo sé cé tac ddng I6n truc ti€p vao viéc cdi thién ty
|é CASA cla ngan hang va cling nhu Igi nhuan. Tuy nhién, chdng toi thira nhan rat kh6 dé phan anh day
dud lgi thé cdng nghé trén két qua kinh doanh clia ngan hang.

Cac lua chon hang dau ctia ching téi la nhirng ngan hang tu nhan cé trién vong ting trudng thu
nhadp cao va chat lugng tai san tuong doi tot: TCB, VIB, VPB (mang tinh dau co cao hon). D6i véi cac
ngan hang quéc doanh, ching toi khuyén nghj VCB nh¢ chat lugng tai san t6t hang dau nganh cling nhu
ky vong tang trudng ROE van & muc cao (>20%). BID & CTG la su lua chon mang tinh dau co hon.

Mirae Asset Vietnam



Nganh Ngan hang - Pinh gia

Tuwong quan kha nang sinh 1&i va chat lwgng tai san

Quy mo & kha nang sinh 1&i ctia cac ngan hang I&n tai Viét Nam 2021
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Nganh Ngan hang - Pinh gia

Vung dinh gia hop ly

Ngén hang Quéc doanh

VCB 395,165 5,005 424.36 84.62 0.64 9.56 3.23 21.36 1.60 3.56 273 16.68 14.83 111.2 1,414.8
BID 218,022 2,090 219.37 92.79 0.98 8.61 3.01 13.25 0.64 2.62 231 20.62 16.22 86.4 1,761.9
aa 156,427 2,940 180.38 95.00 1.26 >9% 3.13 15.85 0.98 1.68 141 11.07 8.16 93.7 1,531.5

Trung binh 90.8 1.0 16.82 1.07 2.62 215 16.13 13.07

Top Ngén hang thuong mai ¢ phan
MBB 121,095 3,362 267.98 82.62 0.90 11.00 533 23.63 2.30 2.03 1.62 9.53 8.03 62.5 607.1
TCB 173,088 5,144 162.85 110.35 0.66 16.08 581 21.69 3.58 1.88 1.53 9.58 8.02 93.1 568.8
VPB 161,593 2,648  60.89 128.37 457 >12% 7.78 17.87 243 206 167 1373 10.79 86.3 547.4
ACB 88,894 3,554 209.39 95.26 0.77 >9% 424  23.90 1.98 1.98 1.56 9.26 7.18 449 527.8
STB 63,438 1,862 120.91 90.77 1.47 9.53 2.67 10.79 0.67 1.85 1.65 18.08 1256 343 521.2
HDB 56,543 3,039 72.98 107.12 1.65 12.10 441  23.27 1.75 1.93 N/A 9.25 7.81 30.8 374.6
VIB 69,425 4,068 51.33 116.10 232 11.70 483 29.89 231 2.86 217 10.99 8.60 243 309.5
TPB 63,428 3,304 152.60 93.78 0.82 14.00 459 2260 1.93 244 197 1214 9.43 26.0 292.8
ocB 36,233 3,216 82.70 99.51 132 12.30 3.00 22.45 261 166 1.36 8.23 7.97 21.8 184.5

Trung binh 102.7 1.61 21.79 2.17 2.08 1.69 11.20 8.93

Trung vi 1.98 1.63 9.58 8.03

Cac Ngan hang thuong mai ¢é phén khéc
SHB 58,671 1,988 75.87 110.76 1.69 N/A 3.81 16.69 1.08 1.64 N/A  11.07 N/A 35.5 506.6
LPB 27,141 2,437 114.16 115.91 1.33 10.81 3.18 18.52 1.08 1.62 1.35 9.25 7.30 16.8 289.2
SSB 63,238 1,710 84.65 108.09 1.65 11.64 281 16.12 1.33 3.25 N/A  22.29 N/A 18.7 211.7
MSB 39,333 2,707 95.36 102.32 1.74 11.52 288 20.74 212 1.78 N/A 9.51 N/A 22.0 203.7
EIB 44,567 785  60.81 83.48 1.96 11.81 2.32 5.58 059 251 N/A  46.16 N/A 17.8 165.8
ABB 15,526 1,313 53.27 87.29 2.09 9.00 2.37 13.34 1.02 1.58 N/A  12.56 N/A 8.9 116.4

Trung binh 101.31 1.74 15.16 1.20 2.06 135 18.47 7.30

Trung binh tat ca cac ngan hang 1.95 163  11.07 8.16

Nguoén: Bloomberg (03/24/2022), Mirae Asset Vietnam

12 | Bao cao nganh Mirae Asset Vietnam



r

Nganh Ngan hang - Pinh gia

Tuong quan cac ngan hang

Twong quan gitra gia tri von héa, ROE va PB trailing (Trung binh PB: 2.21) Twong quan giira gia tri von héa, ROE va PE trailing (Trung binh PE: 12.43)
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Nguon: Bloomberg (03/24/2022), Mirae Asset Vietnam
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Nganh Ngan hang - Lich str giao dich (trailing PB tir khi niém yé&t)
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14 | Bao cao nganh

HDB

2018 2019 2020 2021

x)
25

1.0

0.5

CTG

N A
W, uran |

K ¥

2016 2017 2018 2019 2020 2021

&

5.0
4.5
4.0
35
3.0
2.5
2.0

VCB

i

1AW A

2016 2017 2018 2019 2020 2021

(x)
25

2.0

1.5

1.0

0.5

MBB

Jinwm W;"\'W
P

2016 2017 2018 2019 2020 2021

(x)
45

4.0
3.5
3.0
25
2.0
1.5
1.0
0.5
0.0

Apr-20  Aug-20 Dec-20  Apr-21

x)
35

3.0
25

2.0

VIB

A
p A S

r_r‘\rhf
e

Aug-21  Dec-21

VPB

iy N
71 %
ULV

2017 2018 2019 2020 2021

Mirae Asset Vietnam



NH TMCP Ky Thuwong Viét Nam (HOSE: TCB)

(Cap nhat) MUA
Gia muc tiéu

(VND, 12T) 66,500
Gia hién tai

(25/03/22) 49,250
Loi nhuan ky vong 35.0%
LNST (22F, ty dong) 21,765
Ky vong thi trudng (22F, ty dong) NA
Tang trudng EPS (22F, %) 21
P/E (22F, x) 7.94
Vén héa (ty déng) 172,913
SLCP dang luu hanh(triéu cp) 3,511
Ty |é CP ty do chuyén nhugng (%) 77.1
Ty 1& s& hiru cla NDTNN (%) 22.5
Gia thap nhat 52 tuan 39,100
Gia cao nhat 52 tuan 58,600
(%) 1T 6T 12T
Tuyét doi 29 -11 250
Tuong doi -29 -13.0 -39

15 | Bao cdo nganh

Piém nhan dau tu

<>

TECHCOMBANK

M6t vai diém nhan chinh trong ndm 2021: 1) tang trudng tin dung vugt 22% dén tir hai dong luc chinh 13
TPDN (+34.9% CK) va cho vay BBS (+26.2% CK); 2) CASA va NIM dat dinh méi v&i 50.5% va 5.7% (+0.8%p CK); 3)
ty I& ng xau tang nhe 0.2%p CK 1én 0.7% trong khi ty I& bao phi ng xau gidm nhe xuéng 155% (2020: 163%); va
4) 1gi nhuan trudc thué dat xap xi 1 ty d6 (23.2 nghin ty), tdng 47.1% CK.

Theo NAPAS, TCB da vuon 1én dan dau hoat déng thanh toan noi dia khéng dung tién mat trén nhiéu hang
muc nhu téng gia tri giao dich va sé lugng giao dich trong ndm 2021, cho thdy mdrc d6 hiéu quéa cao clia cac
chinh sach thu hat thanh todn khéng dung tién méat cling nhu quéa trinh s6 héa clia ngan hang trong xu
hudng chuyén d6i hanh vi thanh toan. Qua dé, TCB dugc ky vong tiép tuc cai thién ty I& CPHD (CIR).

Chung t6i ky vong TCB van gitr dugc mdc tang trudng hai con s trong trung han dua trén nhirng gid dinh
sau: 1) ty I& an toan von (CAR) dugc gilr & mirc cao hoé trg cho tang trudng tin dung; 2) kha nang huy déng vén
gia ré (CASA cao) dugc duy tri s& hd trg cho NIM; va 3) CIR va chi phi du phong gidm giup lgi nhuan tiang

trudng 6n dinh.

RGi ro

Cac rti ro chinh clia ngan hang bao gom: 1) mirc tang trudng an tugng trong vai nam tré lai day thiét 1ap tiéu
chuan ky vong cao trong tuong lai; va 2) rQi ro tin dung tap trung ctia TCB van & mdrc cao khi tin dung dugc
phan b6 cho cac hoat ddng BDS va dau tu trai phi€u chiém khodng 77% téng danh muc tin dung cta TCB.

(%) VN-Index TCBN FY (31/12) 12/18 1219 1220  12/21  12/2F  12/23F
160 - Thunhap 13 thun (ty dong) 11,127 14,258 18751 26,699 31,870 36,078
150 - Thu nhap ngoai li (ty déng) 7,223 6,810 8,291 10,378 11,914 13,074
140 - Loi nhuan hoat déng (ty dong) 10,661 12,838 15,800 23,238 27,483 31,951
130 - LNST (ty déng) 8,463 10,075 12,325 18,038 21,765 24,723
120 | EPS (dng) 2420 2878 3516 5138 6199 7,042
110 | ROE (%) 215 17.7 18.0 21.5 21.0 19.6
100 P/E(x) 21.0 124 14.5 9.9 8.3 7.3
% J P/B(x) 34 2.0 24 1.9 1.6 1.3
Feb21 May2! Aug2l Nov21 Feb22  Gidtris6sach (déng) 14,809 17,734 21,289 26,505 32,524 39,360

Ngubn: Bloomberg, D&t liéu cong ty, Mirae Asset Vietnam Research
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Ngan hang TMCP Quéc té Viét Nam (HosE: viB)

(Cap nhat)

Gia muc tiéu

TANG TY TRONG

(VND, 12T) DL
Gia hién tai 44.500
(25/03/22) !

Loi nhuan ky vong 16.4%
Lgi nhuén sau thué (22F, ty dong) 8,424
Ky vong thi trudng (22F, ty dong) NA
Tang trudng EPS (22F, %) 33.4
P/E (22F, x) 8.21

Vén hoa (ty déng) 69,115
SLCP dang Iuu hanh (triéu cp) 1553
Ty Ié CP ty do chuyén nhugng (%) 633
Ty 1& s& hitu clia NDTNN (%) 205
Gia thap nhat 52 tuan 30833
Gia cao nhat 52 tuan 54,214
(%) 17 6T 12T
Tuyét doi -6.1 21.9 440
Tuong doi -6.1 10.0 15.1

16 | Bao cao nganh
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Duy tri t6c d6 tang trudng dan dau nganh, bat chdp anh hudng tiéu cuc tir dich bénh trong 2021: Cudi ndm
2021, tng tai san va téng ngudn huy déng cla VIB dat gan 310,0 va 280,0 nghin ty déng (+27% va 27% so vdi
dau nam). Du ng tin dung cda VIB dat hon 200,0 nghin ty déng (+19% so véi dau nam) - trong dé cho vay
khach hang ca nhan van 1a dong luc tang trudng chinh. Cho vay mua xe cing héi phuc vao quy 4.

Bén canh d6 cling c6 thong tin VIB dang dam phan lai phi tra trudc cho Hgp déng Banca véi déi tac. Dy kién
ghi nhan trong nam 2022. Chidng t6i ki vong, 2022 VIB s& tiép tuc duy tri tang trudng véi mlrc ROE cao nhat
nganh ngan hang véi mdc dy phoéng la 29.4%.

Nhg tiém ndng tang trudng 16n, khad nang sinh 1oi (ROE) d& dugc chirng minh va danh muc cho vay da dang
(gidm thiéu rdi ro tap trung), VIB hién dang giao dich v&i hé sé PB trailing + 33.95%, so v&i murc trung binh cla
8 ngan hang hang dau ngan hang thuong mai so sanh.

Trong tuang lai, ching téi van nhan thay tiém nang ting trudng 16n déi véi phan khic cho vay ban 1é (cho vay
mua nha va 6 td), cling nhu nhu cau vé bao hiém nhan tho va dac biét 1a thanh toan bang thé. Diéu nay cling
phu hop véi xu hudng thanh toan khéng dung tién mat dang dién ra trén thé gidi. Chung téi danh gia trong
giai doan 2022-2023, VIB van Ia c8 phiéu ting trudng.

\Nndex - FY(31/12) 12/18 12/19 12/20 12/21 12/22F 12/23F
Thu nhap lai thuan 4,825 6,213 8,496 11,816 14,251 16,935
Thu nhap ngoai & 735 1,797 2,389 2,742 3,586 4,175
|Ilﬁ"‘=“1 Loi nhuan hoat déng 6,086 8,152 11,216 14,891 18,176 21,379
[ LNST (ty dong) 2,194 3,266 4,642 6,410 8,424 9,931
EPS (VND) 3,873 3,894 4,096 4,067 5,424 6,394
ROE (%) 22.55% 27.11% 29.57% 30.33% 29.43% 26.21%
P/E (x) (@VND51,800) 12.74 9,55 8.10
P/B (x) (@VND51,800) 3.31 244 1.88
Gia trj s6 sach (VND) 13,616 14,527 16,202 15,640 21,221 27,564

Ngudn: Bloomberg, Mirae Asset Vietnam Research

Jur 21 Sep2l Decl  Mar 12
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Ngan hang TMCP Viét Nam Thinh Vuong (Hosk: vpB)

(cap nhat) MUA
Gia muc tiéu

(VND, 12T) 45300
Gia hién tai

(25/03/22) 36,750
Loi nhuan ky vong 23.3%
LNST (22F, ty dong) 17,821
Ky vong thi trudng (22F, ty dong) NA
Tang trudng EPS (22F, %) 50.9
P/E (22F, x) 9.17
Vén héa (ty déng) 163,371
SLCP dang luu hanh(triéu cp) 4,445
Ty |é CP ty do chuyén nhugng (%) 70
Ty & s& htru cla NDTNN (%) 17.5
Gia thap nhat 52 tuan 23,917
Gia cao nhat 52 tuan 40,722
(%) 1T 6T 12T
Tuyét doi -3.8 -1.0 524
Tuong doi -3.8 -12.9 235

17 | Bao cao nganh

V¥ VPBank

e Chung t6i ky vong lgi nhuén clia VPB sé& hoi phuc dang ké trong nam 2022 dua trén ca gid dinh sau: 1) NPL va
chi phi tin dung da dat dinh trong nam 2021, va sé& gidm dan trong cac nam tiép theo; 2) Lgi suat tir danh muc
cho vay phuc hdi nh& két thic cac go6i hd trg va mirc gidi ngan cao tir quy 4/2021; 3) Kha nang NIM ting trd lai
cao nho ky vong phuc hoi clia FE Credit va tang trudng ty | tién glri khong ky han (CASA); va 4) Kha nang duy
tri chi phi hoat dong théap.

Piém nhan dau tu

* Ty lé an toan von (CAR) cao sé la ddng lyc cho tang trudng tin dung trong trung han. Hét nam 2021, CAR cla
VPB dat 14.3%, nam trong nhém c6 ty 1& CAR cao nhat toan nganh. Ngoai ra, ké hoach phat hanh riéng Ié cho
d6i tac chién lugc nudc ngoai cling sé thac day CAR cla VPB, gilip gidm thi€u cac rui ro lién quan dén van dé
thanh khodn khi tang trudng tin dung cao.

e Chung t6i ndng gid muc tiéu cho VPB |én mirc 45,300, twong duong 2.1x 1an GTSS du phéng. Cac dong luc
tang gia chinh trong ngan han bao gém Igi nhuan phuc hoi va thuong vu phat hanh riéng Ié cho déi tac ngoai.
Nguaoc lai, khd nang tang 1ai suat diéu hanh sé la ap luc chung déi véi dinh gi& cda toan nganh. Thém vao d6,
cac van dé bat 6n dia chinh tri c6 thé anh hudng tiéu cyc dén cac dong von ngoai déi vdi cac thj truong méi
nGi (EM), dan dén rdi ro rdt vén ngoai tai cac thj trudng nay. Lgi nhuan khong dat ky vong cing dan dén suy
gidm cac chi tiéu dinh gia.

(%) VN-Index VPB VN FY (31/12) 12/18 12/19 12/20 12/21  12/22F  12/23F
180 - Thu nhép lai thuan (ty dong) 24,702 30,670 32,346 34,349 46,594 53,763
Thu nhap ngoai l3i (ty d6ng) 6,384 5,685 6,687 9,953 8,324 12,504
Loi nhuan hoat déng (ty dong) 9,199 10,324 13,019 14,580 25472 32,706
150 - LNST (ty déng) 7.356 8,260 10414 11,808 17,821 22,275
EPS (dong) 2,994 3,388 4,242 2,656 4,009 5011
ROE (%) 22.8 214 219 17.0 184 18.6
120 1 P/E (x) 13.0 1.1 9.2 14.7 9.7 7.8
P/B(x) 2.7 21 1.8 2.2 1.8 14
Gia tri s& sach (déng) 14,579 17,996 22,187 17,891 21,955 27,035
90,\/|‘-,,7r 21 Jun21 Sep21 Dec21 Mar22 Nguén: Bloomberg, Dt liéu cdng ty, Mirae Asset Vietnam Research
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Ngan hang TMCP Ngoai thuong Viét Nam (HosE: vcB)

(Cap nhat) TANG TY TRONG
Gia muc tiéu 97.600
(VND, 12T) !
Gia hién tai 82 500
(25/03/22) !
Loi nhuan ky vong 18.3%

Lgi nhuén sau thué (22F, ty dong) 25,604
Ky vong thi truding (22F, ty dong) N/A
Tang trudng EPS (22F, %) -8.5(*%)
P/E (22F, x) 15.26
Vén hoa (ty déng) 390,433
SLCP dang Iuu hanh (triéu cp) 4,733
Ty |é CP ty do chuyén nhugng (%) 25.2
Ty 1& s& hiru cla NDTNN (%) 237
Gia thap nhat 52 tuan 73,276
Gia cao nhat 52 tuan 96,000
(%) 1T 6T 12T
Tuyét doi -3.1 6.1 10.9
Tuong d6i 30 5.8 -18.0

18 | Bao cao nganh

Vietcombank

Piém nhan dau tu

Ho6i phuc trong quy 4 - duy tri ddng luc tang trudng, gilr virng vi tri sé 1 vé lgi nhuan

Két thic nam 2021, du ng tin dung clla VCB da tang trudng an tugng dat 960.75 nghin ty (+ 14.4% so véi dau
nam) - mc tang kha cao xét theo quy mé ngan hang, dat trong béi canh dich bénh/ gidn cach trién mién 9T
dau nadm. Khéi khach hang ca nhan (cho vay mua nha) va khéi doanh nghiép SMEs van la déng luc ting
trudng du ng tin dung chinh. Theo VCB, cho vay khach hang ca nhén tang trudng +18% yoy (chiém 46,6% du
ng), trong d6 san phdm cho vay mua nha chiém ty trong I&n nhit 56%. Du ng doanh nghiép 16n va du ng
doanh nghiép SME déu ghi nhan tang trudng tich cuc, tang lan lugt 11% va 17%.

Bén canh d6, NIM ca nam 2021 cQa VCB van ti€p tuc cdi thién so vdi 2020, dat 3.23% so vdi 3.00%. Diéu nay thé
hién tdc dong vao NIM cla viéc ho trg |di suat cho khach hang clia VCB la kha it so v&i mét s6 ngan hang khac.

Loi nhudn van cao trong bdi cdnh tidng manh trich 1ap du phéng nham duy tri chdt lugng tai san

()
150

130

90
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50
Mar 21

Trong 2021, VCB da vuot ké hoach Igi nhudn ndm 2021 9.5% - dat 27,376 ty dong Igi nhudn trudc thué

Ty I& ng xau ndi bang cudi 2021 duy tri & mic thap 0.64% (tang nhe so v&i mirc 0.62% cudi 2020 va gidm manh
so v&i murc 1.16% cudi Q3/2021). Ty 1é LLR tang doét bién 1én mirc 424%, mirc cao nhat toan hé théng. Theo
VCB, VCB d3 trich 1ap toan b cac khodn ng tai co cdu trong nam (10,500 ty). Xu hudng tién hanh trich lap dy
phong van s& dién ra trong ca hai nam 2022 va 2023, tuy nhién chi phi tin dung (%) s& van dugc duy tri & mdrc
thap.

—— Nindex —EW FY (31/12) 12/18 12/19 12/20 12/21 12/22F 12/23F
Thu nhap i thuan 28,409 34,577 36,285 42,387 46,270 51,755
Thu nhap ngoai lai 3,402 4307 6,607 7,407 7,878 8,439
Loi nhuan hoat déng 39,278 45,730 49,063 56,711 62,042 68,863

1 M LNST (ty dong) 14,622 18,526 18473 21,928 25,604 31,016
EPS (VND) 3,584 4,481 4,470 5907  5405(*) 6,548
ROE (%) 2549%  2590%  21.11%  2137%  21.06%  21.05%
P/E (x) (@VND97,600) 14.93 2047 21.90 1334 18.04 14.89
P/B (x) (@VND97,600) 3.10 414 3.86 336 3.50 2.84
Gia tri s sach (VND) 17,283 21,808 25,370 29,974  27,892(*) 34,388

May2l  Jul21  Sep21  Nov2l  Jan22  Mar22

Ngudn: Bloomberg, Mirae Asset Vietnam du phéng, (*) sau pha lodng hoan toan
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NH TMCP Pau tu va Phat trién Viét Nam (HosE: BID)

(Cap nhat)

Gia muc tiéu

TANG TY TRONG

(VND, 12T) 49,000
Gia hién tai 43.450
(25/03/22) !

Loi nhuan ky vong 12.8%
LNST (22F, ty dong) 21,502
Ky vong thj truding (22F, ty dong) NA
Tang trudng EPS (22F, %) 49
P/E (22F,x) 1.1
Vén hoa (ty déng) 219,793
SLCP dang luu hanh(triéu cp) 5,059
Ty |& CP tu do chuyén nhugng (%) 19.0
Ty & s& hiru cla NDTNN (%) 16.8
Gia thap nhat 52 tuan 30,055
Gia cao nhat 52 tuan 49,950
(%) 1T 6T 12T
Tuyét doi -2.5 36.3 29.8
Tuong doi 24 244 0.9

19 | Bdo cao nganh

Piém nhan dau tu

BIDV¥

Bién Idi thuan (NIM) dugc ky vong ti€p tuc md réng trong nam 2022, 1a mdt nhan t6 hé trg tich cuc cho Igi
nhuan. Hién tai, cho vay doanh nghiép van chiém ty trong cao trong danh muc cho vay cta BID vdi khodng
60%. V&i muc tiéu gidm thiéu rdi ro tap trung va gia ting Igi suat danh muc cho vay, BID da va dang tap trung
gia tang ti trong mang ngan hang ban I&. Gan day, ngan hang ciing da chinh thirc mién gidm phi giao dich cho
dich vu SmartBanking, cho thdy su quyét tdm cuta BID trong viéc thu hat khach hang ca nhan. Thém vao dé,
su két thic cac goi vay uu dai cling sé gop phan cai thién NIM.

Chi phi dy phong da dat dinh trong nam 2021. Vi viéc trich 1ap du phong 29.4 nghin ty cho ng xau trong ndm
qua, chung toi ky vong chi phi nay & murc 30 nghin ty trong 2022 va s& gidm dan trong cac nam tiép theo, qua
dé gidm bét ganh nang cho tang trudng Igi nhuan.

Thu nhap bat thudng va chi phi hoat ddéng gidm sé& hé trg cho chinh sdch mién gidm chi phi dich vu. Nho qué
trinh s6 hoa, ti I& chi phi hoat dong clia BID dang dan dugc cai thién. Ngoai ra, tang trudng thu nhap bét
thudng tir thu hdi ng xau da x& ly cling phan nao loai bd anh hudng cta chinh sach mién gidm phi giao dich.

WH-Index B0 v FY (31/12) 12/18 12/19 12/20 12/21  12/22F 12/23F
150 Thu nhap 1ai thuan (ty ddng) 34,956 35,978 35,824 46,818 62,717 68,476
140 Thu nhap ngoailai (ty déng) 10,812 13,086 14,086 15,578 18,254 19,933
13} Loi nhuan hoat déng (ty dong) 9,339 10,518 8,899 13,602 27,424 42,834
130 LNST (ty déng) 7477 8,368 6,997 10,573 21,502 34,105
L EPS (dong) 2,152 2,379 1,740 2,623 3,912 6,206
”:; | ROE (%) 14.23 12.66 8.90 12.74 19.7 24.7
an | P/E (x) 15.98 19.40 27.54 14.14 1.2 7.1
T P/B(x) 22 24 24 2.2 1.9 1.6
B Gié tri s6 sch (dong) 15,047 18,529 18,998 17073 23,041 27,227
':qul N un2l Sepd] Deell  Mard: Ngudn: Bloomberg, Dir liéu cong ty, Mirae Asset Vietnam Research
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Ngan hang TMCP Cong Thuong Viét Nam (HosSE: cTG)

(Cap nhat) MUA
Gia muc tiéu 41.000
(VND, 12T) !
Gia hién tai 32.200
(25/03/22) !

Lgi nhuan ky vong 27.3%
LNST (22F, ty dong) 17,864
Ky vong thj trudng (22F, ty dong) NA
Tang trudng EPS (22F, %) 27
P/E (22F,x) 8.66
Vén hoéa (ty déng) 154,745
SLCP dang luu hanh(triéu cp) 4,806
Ty lé CP tv do chuyén nhugng (%) 35.5
Ty 1& s& hiru cla NDTNN (%) 25.7
Gia thap nhat 52 tuan 28,700
Gia cao nhat 52 tuan 42,535
(%) 1T 6T 12T
Tuyét d6i 49 40 64
Tuong doi -48 -7.8 -225
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Két qua kinh doanh 2021

Piém nhan dau tu

Vlethanke

¢ Du ngcho vay tang 11.4% lén 1,131 nghin ty, xép thr 3 trong nhém ngan hang thuong mai. Ty [é ng xau (NPL)
gidam 0.4%p QoQ xudng 1.3% trong Q4/2021. Ty I& bao phd ng xdu tdng manh tr mirc 132% trong 2020 |én
180.4% nam 2021. Ngoai ra, ty 1é tién glri khong ky han (CASA) cdi thién 0.5%p CK [én mirc 20.1%. Ty 1é CASA
dugc ky vong sé ti€p tuc dugc cai thién trong thdi gian téi nhd cac chinh sach wu dai giao dich online.

* V&i chd truong han ché tin dung vao cac Iinh vy rdi ro cao nhu bat déng san va trai phiéu doanh nghiép, nha
nudc cé thé khuyén khich cac ngan hang quéc doanh tang trudng tin dung cao hon trong cac nam ti€p theo
nham ki€ém soat t6t han dong chay tin dung. Ngoai ra, véi ky vong gia tdng dau tu cdng nhu xay dung co s&
ha tang, cac ngan hang quéc doanh ciing s& tham gia tich cuc vao cac du an nay.

* Ngoai trién vong kha quan hon vé thu nhap tir 13i cling nhu chi phi du phong gidm trong nam 2022, ting
trudng thu nhap khac nhu thu hdi ng xau va thu nhap tir ban chéo bao hiém cling 1a nhan té hé trg tét cho loi

nhudn clia ngan hang cling nhu ti I& an toan vén (CAR).

* So véi cc ngan hang trong nhém chiing t6i theo d&i, CTG dang dugc giao dich & mirc 1.8 1an GTSS, thap hon
so v&i mirc P/B trung binh 2.3x - 2.5x cla cac ngan hang hang dau. P/B muc tiéu la 2x, thé hién murc chiét
khau so v@i binh quan nganh dén tlr van dé khé tang vén phuc vu cho nhu cau tang trudng tin dung trong

ngan han.

(%) VN-ndex CTGVN FY (31/12) 12/18

12/19

12/20

12/21

12/22F

12/23F

170 . Thu nhap lai thuan (ty dong) 22,520
150 | Thu nhap ngoailai (ty déng) 6,227
Loi nhuan hoat déng (ty dong) 6,742
LNST (ty dong) 5,421
EPS (dong) 1,456
ROE (%) 8.3
700+ P/E (x) 23.8
so L P/B(x) 1.9

Feb21  May21 Aug2l Nov2l Feb22  (isicscach (dong) 18,120

130

10

50

33,199
7,320
11,781
9,461
2,541
1341
1.5
1.7
20,775

35,581
9,699
17,070
13,679
3,674
16.8
6.6

1.8
22,935

41,788
11,360
17,589
14,092
2,932
15.7
12.4
2.1
19,488

47,141
10,033
22,259
17,864
3,717
17.8
9.3

1.8
22,333

49,419
11,486
24,032
19,287
4,013
16.8
9.0

1.6
25,460

Nguodn: Bloomberg, Dt liéu cdng ty, Mirae Asset Vietnam Research
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Phu luc

Stock Ratings Industry Ratings

Buy : Relative performance of 20% or greater Overweight : Fundamentals are favorable or improving

Trading Buy : Relative performance of 10% or greater, but with volatility Neutral : Fundamentals are steady without any material changes
Hold : Relative performance of -10% and 10% Underweight : Fundamentals are unfavorable or worsening

Sell : Relative performance of -10%

Ratings and Target Price History (Share price (—), Target price (=), Not covered (M), Buy (a), Trading Buy (M), Hold (@), Sell (#))

* Our investment rating is a guide to the relative return of the stock versus the market over the next 12 months.

* Although it is not part of the official ratings at Mirae Asset Securities (Vietnam) JSC, we may call a trading opportunity in case there is a technical or short-term material development.
* The target price was determined by the research analyst through valuation methods discussed in this report, in part based on the analyst's estimate of future earnings.

* The achievement of the target price may be impeded by risks related to the subject securities and companies, as well as general market and economic conditions.

Analyst Certification

The research analysts who prepared this report (the “Analysts”) are subject to Vietnamese securities regulations. They are neither registered as research analysts in any other
jurisdiction nor subject to the laws and regulations thereof. Opinions expressed in this publication about the subject securities and companies accurately reflect the personal
views of the Analysts primarily responsible for this report. Mirae Asset Securities (Vietnam) JSC (MAS) policy prohibits its Analysts and members of their households from
owning securities of any company in the Analyst’s area of coverage, and the Analysts do not serve as an officer, director or advisory board member of the subject companies.
Except as otherwise specified herein, the Analysts have not received any compensation or any other benefits from the subject companies in the past 12 months and have not
been promised the same in connection with this report. No part of the compensation of the Analysts was, is, or will be directly or indirectly related to the specific
recommendations or views contained in this report but, like all employees of MAS, the Analysts receive compensation that is determined by overall firm profitability, which
includes revenues from, among other business units, the institutional equities, investment banking, proprietary trading and private client division. At the time of publication of
this report, the Analysts do not know or have reason to know of any actual, material conflict of interest of the Analyst or MAS except as otherwise stated herein.

Disclaimers

This report is published by Mirae Asset Securities (Vietnam) JSC (MAS), a broker-dealer registered in the Socialist Republic of Vietnam and a member of the Vietnam Stock
Exchanges. Information and opinions contained herein have been compiled in good faith and from sources believed to be reliable, but such information has not been
independently verified and MAS makes no guarantee, representation or warranty, express or implied, as to the fairness, accuracy, completeness or correctness of the
information and opinions contained herein or of any translation into English from the Vietnamese language. In case of an English translation of a report prepared in the
Vietnamese language, the original Vietnamese language report may have been made available to investors in advance of this report.

The intended recipients of this report are sophisticated institutional investors who have substantial knowledge of the local business environment, its common practices, laws
and accounting principles and no person whose receipt or use of this report would violate any laws and regulations or subject MAS and its affiliates to registration or licensing
requirements in any jurisdiction shall receive or make any use hereof.

This report is for general information purposes only and it is not and shall not be construed as an offer or a solicitation of an offer to effect transactions in any securities or
other financial instruments. The report does not constitute investment advice to any person and such person shall not be treated as a client of MAS by virtue of receiving this
report. This report does not take into account the particular investment objectives, financial situations, or needs of individual clients. The report is not to be relied upon in
substitution for the exercise of independent judgment. Information and opinions contained herein are as of the date hereof and are subject to change without notice. The price
and value of the investments referred to in this report and the income from them may depreciate or appreciate, and investors may incur losses on investments. Past
performance is not a guide to future performance. Future returns are not guaranteed, and a loss of original capital may occur. MAS, its affiliates and their directors, officers,
employees and agents do not accept any liability for any loss arising out of the use hereof.

MAS may have issued other reports that are inconsistent with, and reach different conclusions from, the opinions presented in this report. The reports may reflect different
assumptions, views and analytical methods of the analysts who prepared them. MAS may make investment decisions that are inconsistent with the opinions and views
expressed in this research report. MAS, its affiliates and their directors, officers, employees and agents may have long or short positions in any of the subject securities at any
time and may make a purchase or sale, or offer to make a purchase or sale, of any such securities or other financial instruments from time to time in the open market or
otherwise, in each case either as principals or agents. MAS and its affiliates may have had, or may be expecting to enter into, business relationships with the subject companies
to provide investment banking, market-making or other financial services as are permitted under applicable laws and regulations.

No part of this document may be copied or reproduced in any manner or form or redistributed or published, in whole or in part, without the prior written consent of MAS.
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Disclaimers

This report was prepared by Mirae Asset Vietnam, a broker-dealer registered in the Republic of Korea and a member of the Korea Exchange. Information and opinions
contained herein have been compiled in good faith and from sources believed to be reliable, but such information has not been independently verified and Mirae Asset Vietnam
makes no guarantee, representation or warranty, express or implied, as to the fairness, accuracy, completeness or correctness of the information and opinions contained herein
or of any translation into English from the Korean language. In case of an English translation of a report prepared in the Korean language, the original Korean language report
may have been made available to investors in advance of this report.

The intended recipients of this report are sophisticated institutional investors who have substantial knowledge of the local business environment, its common practices, laws
and accounting principles and no person whose receipt or use of this report would violate any laws or regulations or subject Mirae Asset Vietnam or any of its affiliates to
registration or licensing requirements in any jurisdiction shall receive or make any use hereof.

This report is for general information purposes only and it is not and shall not be construed as an offer or a solicitation of an offer to effect transactions in any securities or
other financial instruments. The report does not constitute investment advice to any person and such person shall not be treated as a client of Mirae Asset Vietnam by virtue of
receiving this report. This report does not take into account the particular investment objectives, financial situations, or needs of individual clients. The report is not to be relied
upon in substitution for the exercise of independent judgment. Information and opinions contained herein are as of the date hereof and are subject to change without notice.
The price and value of the investments referred to in this report and the income from them may depreciate or appreciate, and investors may incur losses on investments. Past
performance is not a guide to future performance. Future returns are not guaranteed, and a loss of original capital may occur. Mirae Asset Vietnam, its affiliates and their
directors, officers, employees and agents do not accept any liability for any loss arising out of the use hereof.

Mirae Asset Vietham may have issued other reports that are inconsistent with, and reach different conclusions from, the opinions presented in this report. The reports may
reflect different assumptions, views and analytical methods of the analysts who prepared them. Mirae Asset Vietnam may make investment decisions that are inconsistent with
the opinions and views expressed in this research report. Mirae Asset Vietnam, its affiliates and their directors, officers, employees and agents may have long or short positions
in any of the subject securities at any time and may make a purchase or sale, or offer to make a purchase or sale, of any such securities or other financial instruments from time
to time in the open market or otherwise, in each case either as principals or agents. Mirae Asset Vietnam and its affiliates may have had, or may be expecting to enter into,
business relationships with the subject companies to provide investment banking, market-making or other financial services as are permitted under applicable laws and
regulations.

No part of this document may be copied or reproduced in any manner or form or redistributed or published, in whole or in part, without the prior written consent of Mirae Asset
Vietnam. For further information regarding company-specific information as it pertains to the representations and disclosures in this Appendix 1, please contact
compliance@miraeasset.us.com or +1 (212) 407-1000

Distribution

United Kingdom: This report is being distributed by Mirae Asset Securities (UK) Ltd. in the United Kingdom only to (i) investment professionals falling within Article 19(5) of the
Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “Order”), and (ii) high net worth companies and other persons to whom it may lawfully be
communicated, falling within Article 49(2)(A) to (E) of the Order (all such persons together being referred to as “Relevant Persons”). This report is directed only at Relevant
Persons. Any person who is not a Relevant Person should not act or rely on this report or any of its contents.

United States: Mirae Asset Vietnam is not a registered broker-dealer in the United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports
and the independence of research analysts. This report is distributed in the U.S. by Mirae Asset Securities (USA) Inc., a member of FINRA/SIPC, to “major U.S. institutional
investors” in reliance on the exemption from registration provided by Rule 15a-6(b)(4) under the U.S. Securities Exchange Act of 1934, as amended. All U.S. persons that receive
this document by their acceptance hereof represent and warrant that they are a major U.S. institutional investor and have not received this report under any express or implied
understanding that they will direct commission income to Mirae Asset Vietnam or its affiliates. Any U.S. recipient of this document wishing to effect a transaction in any
securities discussed herein should contact and place orders with Mirae Asset Securities (USA) Inc. Mirae Asset Securities (USA) Inc. accepts responsibility for the contents of this
report in the U.S., subject to the terms hereof, to the extent that it is delivered to a U.S. person other than a major U.S. institutional investor. Under no circumstances should any
recipient of this research report effect any transaction to buy or sell securities or related financial instruments through Mirae Asset Vietnam. The securities described in this
report may not have been registered under the U.S. Securities Act of 1933, as amended, and, in such case, may not be offered or sold in the U.S. or to U.S. persons absent
registration or an applicable exemption from the registration requirements.

Hong Kong: This report is distributed in Hong Kong by Mirae Asset Securities (HK) Limited, which is regulated by the Hong Kong Securities and Futures Commission. The
contents of this report have not been reviewed by any regulatory authority in Hong Kong. This report is for distribution only to professional investors within the meaning of Part
I of Schedule 1 to the Securities and Futures Ordinance of Hong Kong (Cap. 571, Laws of Hong Kong) and any rules made thereunder and may not be redistributed in whole or in
part in Hong Kong to any person.

All Other Jurisdictions: Customers in all other countries who wish to effect a transaction in any securities referenced in this report should contact Mirae Asset Vietnam or its
affiliates only if distribution to or use by such customer of this report would not violate applicable laws and regulations and not subject Mirae Asset Vietnam and its affiliates to
any registration or licensing requirement within such jurisdiction.
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