Maybank kimEng

BAO CAO NGANH

NGAN HANG

Thang 11/2017

PHONG NGHIEN CUU PHAN TICH | KHACH HANG CA NHAN
+84 844 555 444 | retailresearch@maybank-kimeng.com.vn



@) Maybank KimEng

N ]

KQKD 9 thang dau ndm 3
Ty 1€ NG xau 9
Tinh hinh x{r ly ng xau 10

Maybank
KimEng



Thu nhap ai thuan @) Maybank kimEng

Thu nhap lai thuan 1Q16 2Q16 3Q16 9M16 1Q17 2Q17 3Q17 9M17 9Myoy
VCB 4,533 4,625 4,488 13,646 5,276 5,637 5,248 16,161 18.4%
CTG 5,378 5,886 5,939 17,203 6,166 7,319 6,432 19,917 15.8%
VPB 3,319 3,490 3,782 10,591 4,829 4,753 5,363 14,945 41.1%
BID 5640 4,562 6,506 16,708 6,806 7,187 9,020 23,013  37.7%
MBB 1,768 1,857 2,071 5,696 2,407 2,732 2,835 7,974 40.0%
ACB 1,582 1,707 1,657 4,946 1,908 2,020 2,147 6,075 22.8%
LPB 821 962 1,198 2,981 1,260 1,281 1,362 3,903 30.9%
SHB 888 800 717 2,405 925 862 717 2,504 4.1%
STB 1,239 516 957 2,712 1,052 1,011 1,696 3,759 38.6%
VIB 595 597 649 1,841 693 767 892 2,352 27.8%
EIB 922 744 720 2,386 687 685 602 1,974 -17.3%
NVB 159 246 267 672 225 245 228 698 3.9%
Tong cong 26,844 25992 28,951 81,787 32,234 34,499 36,542 103,275 26.3%

. BID dan dau cac ngan hang niém yét vé quy md tdng tai san cling nhu du ng cho vay. Do dé thu nhap
|di rong dat I6n nhat vdi hon 23 ngan ty dong trong 9 thang dau nam.
«  Thu nhap I3i rong ctia EIB van gidm déu qua cac quy. Lily k& 9T17 gidam 17,3% so vdi cling ky.



Loi nhuan thuan tir hoat dong dich vu @) Maybank kimEng

L3i thuan tir hoat dong dich vu 1Q16 2Q16 3Q16 9M16 1Q17 2Q17 3Q17 9M17 9M yoy
VCB 539 521 521 1,581 650 665 651 1,966 24.4%
CTG 377 428 394 1,199 512 397 374 1,283 7.0%
VPB 174 175 213 562 305 328 403 1,036 84.3%
BID 502 656 565 1,723 574 836 730 2,140 24.2%
MBB 118 161 180 459 233 428 375 1,036 125.7%
ACB 201 223 236 660 248 293 309 850 28.8%
LPB -75 -55 -83 -213 10 8 24 42 -119.7%
SHB 27 89 58 174 78 103 844 1,025 489.1%
STB 313 360 347 1,020 383 457 456 1,296 27.1%
VIB 44 64 59 167 58 111 79 248 48.5%
EIB 70 68 81 219 74 82 80 236 7.8%
NVB 3 -5 9 7 8 8 14.3%
Tdéng cdng 2,293 2,685 2,580 7,558 3,125 3,708 4333 11,166 47.7%

«  Lgi nhuan tUr hoat dong dich vu cia SHB tang dot bién trong Q3/17 Ién 844 ty dong, con cao han ca
thu nhap 1ai thuan cia ngan hang nay. Tinh riéng hoat dong nay tai 3 ngan hang quoc doanh cé quy
mo 16n nhat nhu BIDV, hoat dong dich vu trong quy III [3i 730 ty, tai Vietcombank la 651 ty va
Vietinbank mdi chi la 374 ty.

«  SHB cho biét trong quy III hoat dong dich vu clia ngan hang tang thu nhd nhiéu khoan muc, trong dé
ndi trdi nhat 1a vé bao hiém.

«  Xu hudng phan phdi san phdm bao hiém qua ngan hang (bancassurance) véi cac hop tac doc quyén sé
gillp cac ngan hang cai thién dang k€ 13i tir mang dich vu.



Loi nhuan trwéc dy phong @) Maybank KimEng

L3i thuan truéc du phong 1Q16 2Q16 3Q16 9M16 1Q17 2Q17 3Q17 9M17  9M yoy
VCB 3,605 3,678 3,557 10,840 4,138 4,119 4,184 12,441 14.8%
CTG 3,846 3,436 4,181 11,463 4,609 5,048 4,238 13,895 21.2%
VPB 2,356 2,516 2,233 7,105 3,609 3,650 3,997 11,256 58.4%
BID 4,068 3,753 4,908 12,729 4,625 5,399 7,418 17,442 37.0%
MBB 1,122 1,323 1,472 3,917 1,691 2,155 2,092 5,938 51.6%
ACB 623 576 608 1,807 1,202 1,027 1,267 3,496 93.5%
LPB 364 329 552 1,245 702 574 631 1,907 53.2%
SHB 473 347 508 1,328 499 481 1,149 2,129 60.3%
STB 249 -185 133 197 308 353 589 1,250 534.5%
VIB 300 359 289 948 303 302 481 1,086 14.6%
EIB 368 373 385 1,126 303 352 288 943 -16.3%
NVB 11 56 28 95 12 68 28 108 13.7%
Téng céng 17,385 16,561 18,854 52,800 22,001 23,528 26,362 71,891 36.2%

Ldi nhuén truéc du phong cta BID tang manh nhung ngan hang nay tang cudng trich 1ap du phong
trong 9 thang dau nam, dan dén Igi nhuan trudc thué giam nhe so vdi cung ky.
«  Ldi nhuan trudc du phong cua STB tang manh nhat (534,5% n/n) trong s6 cac ngan hang niém yét.




Loi nhuan trwdc thué 9T17 @) Maybank kimEng

«  Ldgi nhuan trudc thué 9T dau nam 2017 toan nganh dat han 47 ngan ty, tang 39% so vai cung ky.

«  Lai thuan tU hoat dong tin dung cia hé thdng da tang manh (15,8%); ty 1€ thu nhap lai thuan can bién
tang Ién mic 2,8% (cung ky nam 2016 la 2,7%); Igi nhuan tru’c’fg trich 1ap du phong rui ro tang khoang
30,2% so vdi cung ky; ty I€ chi phi du phong rui ro tin dung/tong Igi nhuan trudc trich 1ap du phong
khoang 49%, giam tu 53% cung ky nam 2016.

« Trong 12 ngan hang niém yét chi cd Igi nhuan cda BID giam 3,5% so vdi cung ky. LNTT cta STB tang
manh nhat 392,8% so vdi cung ky dat 1.025 ty dong du trudc dé ngan hang nay du bao ca nam chi
dat khoang 580 ty dong LNTT. STB cling la ngan hang co ty |é Trich 1ap du phong/Ng xau thap nhat
(chi 19%)

LNTT cac NH niém yét 1Q16 2Q16 3Q16 9M16 1Q17 2Q17 3Q17 9M17 9Myoy
VCB 2,299 1,980 2,047 6,326 2,737 2,518 2,680 7,935  25.4%
CTG 2,405 1,868 2,212 6,485 2,544 2,270 2,419 7,233 11.5%
VPB 1,039 537 1,570 3,146 1,924 1,340 2,372 5636  79.1%
BID 2,077 1,250 2,430 5,757 2,277 1,416 1,862 5,555  -3.5%
MBB 882 980 926 2,788 1,112 1,412 1,478 4,002  43.5%
ACB 389 439 416 1,244 595 667 742 2,004 61.1%
LPB 264 203 398 865 470 441 523 1,434  65.8%
SHB 305 204 264 773 307 495 529 1,331 72.2%
STB 199 -178 187 208 309 266 450 1,025 392.8%
VIB 141 164 105 410 157 226 243 626  52.7%
EIB 30 49 123 202 170 227 60 457  126.2%
NVB 11 -2 9 12 -4 2 10 11.1%
Téng céng 10,041 7,494 10,678 28,213 12,614 11,274 13,360 37,248 32.0%




Téng tai san cac ngan hang niém yét
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Ngudn: Cong ty, Maybank Kim Eng



Cho vay & Huy dong

Cho vay khach hang

Tién gri khach hang
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Ty & No xau va Trich l&p dy phong/No xau clla cac
ngan hang niém yét

ty Ié ng xau 1Q16 2Q16 3Q16 1Q17 2Q17 3Q17
VCB 2.0% 2.0% 2.0% 1.0% 2.0% 1.0%
CTG 1.0% 1.0% 1.0% 1.0% 1.0% 1.0%
VPB 3.0% 3.0% 3.0% 4.0% 3.0% 3.0%
BID 2.0% 2.0% 2.0% 2.0% 2.0% 2.0%
MBB 2.0% 1.0% 1.0% 1.0% 1.0% 1.0%
ACB 1.0% 1.0% 1.0% 1.0% 1.0% 1.0%
LPB 1.0% 1.0%
SHB 2.0% 2.0% 2.0% 2.0% 2.0% 2.0%
STB 2.0% 3.0% 2.0% 5.0% 8.0% 6.0%
VIB 2.0% 2.0% 2.0% 2.0% 3.0% 2.0%
EIB 3.0% 5.0% 3.0% 3.0% 3.0% 2.0%
NVB 2.0% 2.0% 1.0% 2.0% 2.0% 2.0%
trung binh 1.8% 2.0% 1.7% 2.0% 2.4% 2.0%
ty I€ Trich lap DP/Ng xau 1Q16 2Q16 3Q16 1Q17 2Q17 3Q17
VCB -130.0% -113.0% -128.0% -129.0% -140.0% -165.0%
CTG -104.0% -112.0% -128.0% -94.0% -95.0% -101.0%
VPB -53.0%  -51.0%  -45.0% -49.0% -57.0% -50.0%
BID -78.0%  -75.0% -78.0% -71.0% -83.0% -84.0%
MBB -108.0% -109.0% -117.0% -101.0% -103.0% -87.0%
ACB -90.0%  -90.2% -100.4% -121.1% -130.8% -151.0%
LPB -96.0% -105.0%
SHB -61.0%  -49.0%  -52.0% -59.0% -54.0% -60.0%
STB -53.0%  -48.0%  -53.0% -24.0% -15.0% -19.0%
VIB -66.0% -82.0%  -75.0% -70.0% -50.0% -50.0%
EIB -40.0%  -25.0% -44.0% -46.0% -51.0% -41.0%
NVB -48.0%  -50.0% -84.0% -61.0% -53.0% -48.0%
trung binh -69.3% -67.0% -75.4% -68.8% -77.3% -80.1%

@ Maybank kimEng

Ty 18 ng x4u theo bdo céo cuia cac té
chirc tin dung & khoang 2,9% (nam
2016 khoang 2,6%).

Ty |é ng xau nbi bang cua cac ngan
hang niém yét déu ¢ mic dudi 3%. Duy
chi c6 STB ty Ié ng xau cao nhat Ién dén
6% (tinh dén Q3/17)

Ty |é Trich lap du phong/Ng xau cao
nhét Ia VCB (165%), thap nhat 1a STB
(19%).

STB du Igi nhuan trugc thu€ 9T/17 tang
manh, nhung van can luu y la ty I&é ng
Xxau van dang rat tram trong va muc
trich 1ap du phong qua thap.



Tinh hinh x& ly no xau @) Maybank kimEng

«  Tinh tir 2013 dén thdi diém 15/9/2017, VAMC d3a thuc hién mua dudc 26.108 khodn ng cla 16.197
khach hang tai 42 t6 chirc tin dung, vdi tdng du’ ng gdc ndi bang la 296.550 ty ddng, gid mua ng Ia
266.543 ty dong.

« Ganh ndng xr ly ng xau cha yéu chi la dugc kéo dai thém thoi gian 5-10 nam sau khi tam chuyén
qua cho VAMC. Néu khoan ng xau nay van chua dugc x{ ly trong khi trai phi€u dac biét da hét han,
ngan hang ban ng s& nhan lai va st dung du phong da trich 1&p hang ndm dé xda s6.

+  Viéc xtr ly ng xau cta VAMC sau khi mua tur cac td chuc tin dung cho t&i nay van chua hiéu qua, chu
y&u van 1a gilip cdc NHTM dua ng xau ra khoi ban can ddi va thay béng TPDB.

«  Trong 7 thang dau ndm 2017, hé thdng td chirc tin dung udc tinh x{r Iy khoang 45 nghin ty déng ng
xau. Trong dd, nd x&u thu hdi tir khach hang chiém khoang 33,6%; s dung du’ phong rdi ro dé xur
ly ng xau udc khoang 26,3%; ban ng cho VAMC khoang 31,7%; ban tai san bao dam khoang 1,5%;
con lai la xtr ly bang cac bién phap khac.

«  Quyét dinh 42/2017 V& thi diém x ly ng x4u mdi dugc ban hanh va cd hiéu luc trong vong 5 ndm
k& tir 15/8/2017 ky vong sé thic ddy hoat ddng mua ban va xi ly ng cia VAMC trong thdi gian tdi.
bdc biét , Nghi Quyét 42 cho phép cac NHTM, VAMC c6 quyen thu glu’ tai san dam bao, dong thai
yéu cau cac cd quan nha nudc dia phuang ho trg, gilip rit ngén qua trinh x(r Iy va thi hanh an lién
quan dén ng tin dung va ngan hang

«  Ngay sau khi nghi quyét 42 cé hiéu luc, ngay 21/8/2017, VAMC da tién hanh thu gilr tai san dam bao
la dur &n Sai gon One Tower lién quan dén khoan ng c6 tong du' ng gc va Iai [én dén 7000 ty dong.
Qua trinh thu gil tai san nay dién ra thuan Igi vé&i su’ phbi hgp ho trg tich cuc cla cac cg quan chirc
nang cho thay viéc trién khai hiéu qua ctia Nghi quyét nay.
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Dinh gia

@) Maybank KimEng

Pinh gia cac ngan hang niém yét P/B P/E
BID 1.78 13.53
VCB 2.79 22.08
ACB 1.97 16.37
CTG 1.16 9.59
MBB 1.51 10.75
EIB 1.02 26.70
SHB 0.64 6.37
STB 0.89 29.50
VPB 1.94 8.81
NVB 0.62 191.12
VIB 1.44 19.82
average 143 32.24
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@) Maybank kimEng

Ban cdo nay Ia san phdm cua Cong ty TNHH MTV Ching khodn Maybank Kim Eng Viét Nam (MBKE), nham cung cp thong tin va nhiing y kién chi danh cho muc dich tham khdo. Bdo cdo
khdng co y dinh va muc dich cédu thanh nhiing Ioi khuyén tai chinh, déu tu, giao dich hay bat ky 107 khuyén nao khac. Bao cao khong duoc phan tich nhu” mot sur xdi giuc hay mot yéu cdu
mua hay ban bat ky chung khodn nao. Théng tin va nhiing 107 binh ludn khong cd y tan thanh hay khuyén nghi cho bat ky loai chung khoan hay nhiing phuong tién dau tu khac.

B3o cdo nay dua vao nhitng théng tin dai ching. Maybank Kim Eng ¢ géng trong pham vi cd thé sif dung théng tin ddy du va dang tin cdy, nhung ching t6i khéng khéng dinh nhitng
théng tin dua ra Ia hoan toan chinh xdc va ddy du. Nguoi doc ciing nén lu y rdng ngoai trir diéu nguoc lai duoc néu ra, Maybank Kim Eng va bén cung cap dit liéu thir 3 khdng dam bdo
Vé tinh chinh xdc, ddy du va kip thoi cua dir liéu ma chung toi cung cép va sé khdng chiu trach nhiém cho bat cur su thiét hai nao lién quan dén viéc su’ dung nhiing dir liéu do.

T8t cd quyén duoc dam bdo, tung phidn hodc toan b bdo cdo nay khéng duoc sua chiia, sao chép bang bat ci hinh thiic néo néu khéng cd su chdp thudn bang van ban cia MBKE.

Cong ty TNHH MTV Chirng khoan Maybank Kim Eng
HOi s@: Lau 4A-15+16, Vincom Center Dong Khai, 72 L& Thanh Ton, P.Bén Thanh, Q.1, Tp.HCM, Viét Nam
Tel: (84) 44 555 888 - Nhan phim 1 | Fax: (84) 8 38 271 030 | Website: http://maybank-kimeng.com.vn
@ Maybank

KimEng

BO PHAN NGHIEN CUU PHAN TiCH — KHOI KHACH HANG CA NHAN

- Nguyénjhi Ngan Tuyén, Gidm déc (84) 8 44 555 888 x 8081 | tuyen.nguyen@maybank-kimeng.com.vn
Thyc pham va d6 udng - Dau khi - Ngan hang

* Trwong Quang Binh, Ph6 Giam déc  (84) 8 44 555 888 x 8088 | binh.truong@maybank-kimeng.com.vn
Vimé - Cao su - Sam Iop - Dau khi

= Trinh Thi Ngoc Piép (84) 4 44 555 888 x 8208 | diep.trinh@maybank-kimeng.com.vn
Cong nghé - Nang lugng - Xay dung

. Nguyén,Thi Sony Tra Mi (84) 8 44 555 888 x 8084 | mi.nguyen@maybank-kimeng.com.vn
Cang bién - Dugc pham - Thép

= Nguyén Thanh Ldam (84) 8 44 555 888 x 8086 | thanhlam.nguyen@maybank-kimeng.com.vn
Thi truGng - Phan tich ky thuat
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