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Trién vong nganh: Tich cwc

Thong tin co’ ban quy 1/2021

Tang trwdng GDP yoy 4.48%
Dw ng tin dung (triéu ty) 9.469
Dw no tin dung/GDP (est) 116%
Tang trwdng tin dung ytd 2.93%
Tang trwedng cung tién M2 ytd 1.47%
Lai sudt tai cAp von 4.00%
Lam phét binh quan yoy 0.29%

Nganh ngan hang Viét Nam

P/E 13.00
P/B 2.21
ROA 1.49%
ROE 16.73%
NIM 3.57%
V6n hoa (Ty VND) 1,656,562
Thi tredo'ng chung

P/E VNINDEX 17.0
P/B VNINDEX 2.58
P/E Asia Pacific Banking* 11.6
P/B Asia Pacific Banking * 1.06

(*)Theo MSCI, 30/4/2021
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Nguon: Fiinpro, IVS Research

Luan diém chinh

1.

Tin dung toan nén kinh té tinh dén cuéi quy 1 ting
trwong 2.93%ytd (so véi mirc 0.68% cung ky nam
2020), mit bang l3i suit tiép tuc duy tri & mirc thap, ky
vong di ngang dén cudi ndm; thanh khoan hé thong doi
dao.

Két qua hoat déng kinh doanh quy 1 ctia cac ngan hang
tich cuc so v&i cing ky nam ngoai.

No xau dwoc kiém soat tot, thong tw 03/2021 dwoc ban
hanh thay thé Thong tw 01/2020 c6 vai tro quan trong
hé tro nganh ngan hang.

PHCP 2021: Nhiéu ngin hang phé duyét ké hoach chi
tra c6 tirc bang c6 phiéu nham ting bd dém vén.

Sw kién dang chu y: 28/4/2021, VPB ky két thdéa thuin
ban 49% von diéu 1€ tai FE Credit cho Tap doan SMBC
cua Nhat Ban.

PANH GIA

Duy tri quan diém Tich cwc véi Nganh Ngan hang.
Dwa trén két qua kinh doanh quy 1 va nang luc kiém
soat dich bénh tai Viét Nam cung cac chinh sach ho trg
tir phia NHNN (gidm 1ai suit, TT03/2021), ching toi
cho rang hau hét cac ngan hang sé hoan thanh muc tiéu
kinh doanh nam 2021.

Du doan mot s6 ngan hang c6 két qua kinh doanh 2021
ndi bat: VPB véi dong tién vé tir ban FE Credit, CTG hoi
phuc sau giai doan téi ciu tric, VCB khéng con ap luc
du phong.

Cung véi két qua kinh doanh tich cwc, hoat ddng tang
v6n va tim kiém déi tac chién lwgc (LPB, OCB, SHB,
VCB, TPB, VPB) hay ky két hgp dong hop tac bao hiém
ddc quyén (HDB, LPB), sé 1a mdt trong nhirng dong luc
tich cwc thuc diy da ting clia cac c6 phiéu ngin hang
trong giai doan 2021-2022.

P/E, P/B toan nganh van con hip dan khi Ian lwot thap
hon 30% va 16% so véi VNINDEX. So véi nhém ngan
hang cung nganh trong thi trwedrng méi néi va ASEAN,
mitc dinh gia cao hon hién tai hoan toan phu hop véi
hiéu suit sinh 11 hdp din va tiém ndng cia nganh ngan
hang Viét Nam trong bdi canh vi moé thuén lgi hon mat
bang chung.
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CAC NGAN HANG TRONG NGANH

Vénhéathi P/Eco P/B ROA % Bién : Gia dong
trwong ban Chi s6 1ai suit 0’ X4 cra (D)
(Marcap) TTM rong Ngay GD:
Ty VND (NIM) y  2021-05-
Chi s6 11 Pon vi:
TTM VND
BAB  NganhangBicA HNX 17925 2822 210 057%  7.65%  201%  042% 25,300
NVB Ngan hang Quéc Ddn  HNX 6590 ©607.28 1.54 0.01% 0.25% 2.62% 1.49% 16,200
SHB  SHB HNX 45251 1317 177  085% 1424%  283%  1.89% 23,500
ACB Ngan hang A Chau HOSE 77 384 8.97 2.04 2.02% 2517% 3.86% 0.91% 35,800
BID  BIDV HOSE 169327 2022 214 056% 1037%  2.57%  1.76% 42,100
CTG  VietinBank HOSE 164575 928 180 137% 2076%  3.03%  0.88% 44,200
EIB  Eximbank HOSE 31506 3606 186 057%  527%  2.22%  2.30% 25,700
HDB  HDBank HOSE 47813 971 194 170% 20.16%  463%  151% 30,000
LPB LienViet Post Bank HOSE 23266 10.33 1.54 099% 16.01% 3.38% 1.43% 21,650
MBB  MBBank HOSE 91519 899 178 218% 2042%  496%  129% 32,700
MSB  MSB Bank HOSE 26553 983 149  155% 1617%  352%  1.86% 22,950
0CB Ngan hang Phuwong HOSE 6.95 1.42 257% 21.78% 3.88% 1.69% 23,900
bong 26,192
SSB SeABank HOSE 33 845 19.74 2.38 093% 12.58% 2.19% 1.80% 28,000
STB  Sacombank HOSE 44460 1648 150  055%  9.44%  266%  1.48% 24,650
TCB Techcombank HOSE 164,731 11.54 2.10 336% 19.56% 5.36% 0.38% 47,000
TPB Ngan hang Tién HOSE 8.22 1.78 193% 23.76% 4.23% 1.19% 31,000
Phong 31,981
VCB  Vietcombank HOSE 363099 1715 360 170% 2211% 3.07%  0.88% 97,900
VIB  VIBBank HOSE 68006 1301 352  228% 3027% 423%  0.00% 61,300
VPB VPBank HOSE 154,649 13.62 2.76 2.71% 21.95% 8.58% 3.46% 63,000
ABB  NganhangAnBinh  UPCOM 10339 850 111  121% 13.96%  2.66%  0.00% 17,800
BVB Ngan hang Ban Viét UPCOM 5,438 19.64 1.35 0.42% 6.28% 2.09% 2.83% 14,600
KLB  NginhangKiénLong UPCOM 8639 1427 194 1.05% 1500%  292%  1.57% 27,300
NAB  Ngan hang Nam A UPCOM 708 711 115 085% 17.01% 261%  0.95% 17,600
PGB PG Bank UPCOM 4493 2575 112 050%  447% 294%  2.58% 15,200
SGB Sai Gon Cong thwong  UPCOM 4074 38.16 1.11 0.48% 2.92% 2.81% 1.58% 13,200
VBB VietBank UPCOM 5827 26.13 1.08 0.26% 4.20% 0.51% 1.87% 13,900

Ngudn: Fiinpro, cdp nhdt ngay 11/5/2021

Bang: So sanh nganh ngan hang Viét Nam va peers

P/E Median P/B median ROE Median NIM Median
VN Banks 13.01 1.86 19.56% 3.38%
Thailand Banks 10.73 0.69 7.27% 3.33%
Chinese Banks 5.45 0.55 10.96% 2.09%
Korean Banks 5.47 0.48 7.60% 2.19%
Malaysian Banks 14.46 1.13 7.65% 1.86%

Ngudn: Bloomberg, 1VS Research
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Tin dung toan nén Kinh té tang trwdng 2.93% trong quy 1, cao hon cung Ky giai doan 2019-
2020, tuy nhién van thip hon quy 1/2018.

Tang trudng duw no phuc hoi sv L3i suat lién ngdn hang duy tri &
2020 murc thap
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Tang tdng phuong tién thanh toan tir diu ndm L&i suat BQ lien NH 3 thang

Ngudn: Fiinpro, IVS Research
Viéc dat dwoc téc do ting trwdng tin dung hoi phuc dang ké trong quy 1/2021 véi mire ting
tredng 2.93%ytd cho thiy muc tiéu tang trwdng tin dung cad nam 2021 8%-12% la hoan toan cé
kha nang dat dworc.
Tai thi trwong lién ngan hang, 13i sudt duwgc duy tri & mirc thip (ngoai trir dot ting ngan vao dau
thang 2 do yéu t6 mua vu dip Tét Nguyén Pan) cho thiy thanh khoan hé théng dang dwgc duy tri
& mixc cao.
Két qua kinh doanh quy 1 nhin chung tich cwc so véi cung ky: lgi nhuin ting manh, ting
trwdng cho vay khach hang MSB, MBB, TCB dot bién, virgt han mirc NHNN cép.

Tang trwdng tin dung Q1 nhiéu ngin Loi nhudn tang manh so vé&i cung ky
hang vuot han mirc NHNN cap 350%
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Ngudn: IVS Research, Fiinpro
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Lg'i nhudn cdc ngdn hang bdt tang trong quy 1 nho:

e Nén lgi nhuén thap trong quy 1/2020.
e Tang trudng tin dung cao so véi quy 1/2020- giai doan nhiéu ngan hang ghi nhian mic
tang trwdng cho vay am.

Bién ldi thudn mé& rong nhe chi phi huy dong gidm manh hon l3i suit cho vay khach hang.
Tang cudng cat gidm chi phi hoat dong

Chait lwgng tai san van dwoc kiém soat tot

NPL tai cAc ngan hang dién bién trai
chiéu

Trong nhém, chi phi DPRRTD cua CTG
gidm manh dang ké
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Ngudn: IVS Research, Fiinpro @ Ting truéng chi phi DPRRTD Q12021 yoy

- Téng no xau cac ngan hang tang 5.3% so v&i cudi nam 2020.

- Tylé noxiu tai mot s6 ngan hang ting (ACB, MBB, VCB) c6 thé do viéc hach todn mét phin
ne tai co ciu vé dung nhéom ne.

- Thong tw 03/2021 c6 vai trd quan trong trong viéc hd tro cac ngan hang giup giai tda ap
lwc dw phong trong ngan han. (NDT tham khéo b4o cdo dnh hudng ctia TT03 dén cic ngan
hang tai day).

Mua dai hdi c6 dong véi diém nhin ting von
Vén diéu 1é cadc ngan hang sau tra cd tirc bang cd CAR 2020
phiéu nam 2021 (ty déng)

20%
60,000
50,000 15%
40,000
30,000 10%
20,000
Hindil
B -I--lIII.III
L PR R PEFE R R 09
P e BeSEEEgEQEEE5 20285550
EVo6n diéulé 2020 ®mVon diéu lé tang thém T = <

Nguon: IVS Research, cdc ngdn hang

Nhi2u ngan hang chi tra c8 tirc bang c6 phiéu & mirc cao (25%-30%) nhidm lam ting bd dém vén.


https://www.ivs.vn/Default.aspx?NewID=113326
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PANH GIA

* Duy tri quan diém Kha quan vé&i Nganh Ngin hang.

* Duwa trén két qua kinh doanh quy 1 va nang luc kiém soat dich bénh tai Viét Nam, chiing
tdi cho rang hau hét cac ngan hang sé& hoan thanh muc tiéu kinh doanh nim 2021.

* Duw dodn mdt s6 ngan hang cé két qua kinh doanh 2021 néi bat: VPB véi dong tién vé tir
ban FE Credit, CTG bttt pha sau giai doan tai ciu tric, VCB khong con ap lwc dw phong.

» Cung véi két qua kinh doanh tich cuc, hoat dong tang vén va tim kiém doi tac chién lwoc
(LPB, OCB, SHB, VCB, TPB, VPB) hay ky két hop dong hop tac bao hiém ddc quyén (HDB,
LPB), sé la mdt trong nhitng dong luc tich cwc thic ddy da ting ctia cic c6 phiéu ngan hang
trong giai doan 2021-2022.

* P/E, P/B toan nganh van con hdp dan khi lan lwgt thip hon 30% va 16% so véi VNINDEX.
So véi nhém ngin hang cung nganh trong thi tredng méi néi va ASEAN, mirc dinh gia cao
hon hién tai hoan toan phi hop véi hiéu suat sinh 1 hip din va tiém ning ciia nganh
ngan hang Viét Nam trong béi canh vi mé thuén lgi hon mat bang chung.
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XEP HANG CO PHIEU
Chi s6 tham chiéu: VN - Index. Ky han dau tu: 6 dén 18 thang
Khuyén nghi Pinh nghia
Mua Ty suit lgi nhudn ky vong>= 15%
Hoic cong ty/nganh c6 trién vong tich cuc
Tich liy Ty suit lgi nhuédn ky vong tir 5% dén 15%
Hodc cong ty/nganh c6 trién vong tich cuc
Trung lap Ty suit lgi nhuin ky vong tir -5% dén 5%

Hodc cong ty/nganh c6 trién vong trung lap
Giam ty trong Ty sudt lgi nhuin ky vong tir -15% to -5%
Hodc cong ty/nganh c6 trién vong kém tich cuc

Ban Ty suit lgi nhudn ky vong nhé hon -15%
Hodc cdng ty/nganh c6 trién vong kém tich cuwc
XEP HANG NGANH
Chi s8 tham chiéu: VN - Index Ky han dau tu: 6 dén 18 thang
| Xéploai ____ Pinhnghia _ |
Kha quan Ty suit lgi nhuin trung binh nganh so v&i VN-Index 16n hon 5%
Hod#c trién vong nganh tich cuc
Trung lap Ty suit lgi nhuin trung binh nganh so véi VN-Index tir -5% dén 5%

Hoic trién vong nganh trung 1ap
Kém kha quan Ty suit lgi nhuin trung binh nganh so véi VN-Index nhé hon -5%
Hodc trién vong nganh kém tich cuc
KHUYEN CAO
Cac nhan dinh trong bdo cdo nay phan dnh quan diém riéng cla ngudi viét vé ma chirng khoan hodic t6
chirc phat hanh. Nha dau tw nén xem bao cdo nay nhw mot nguén tham khao khi dwa ra quyét dinh dau tw
va phai chiu toan bo trach nhiém déi véi quyét dinh ddu tw ctia chinh minh. IVS Securities khong chiu trach
nhiém ddi v&i toan bd hay bat ky thiét hai nao, hay sw kién bi coi 1a thiét hai, d6i v&i viéc sir dung toan b
hoic tirng phan thong tin hay y kién nao dwgc dé cip trong ban bao cio nay.
Chuyén vién phéan tich chiu trach nhiém chuin bi bdo cdo nay nhan dworc thi lao dya trén cac yéu té khac
nhau, bao gom chit lwgng va dé chinh xac ctia nghién ctru, phan hoi ciia khach hang, yéu té canh tranh va
doanh thu téng thé clia céng ty, bao gobm doanh thu tir/trong s6 cac don vi kinh doanh khéc. IVS va cin b,
gidm déc, nhan vién cé thé c6 mai lién hé dén bat ky chirng khoan nao dwoc dé cip trong tai liéu nay (hoic
trong bat ky khoan d4u tw nao c6 lién quan).
Béo cdo nay da dwgc chuln bi trén co s& thong tin dwoc cho 1a dang tin ciy tai thoi diém cong bd. IVS khéng
tuyén bd hay bado dam veé tinh day du va chinh xac ctia thong tin d6. Cac quan diém va wéc tinh trong danh
gia ctia chdng tdi c6 gia tri dén ngay ra bdo cdo va cé thé thay ddi ma khong can bao céo trude.
Bao cdo nay dwoc chuin bi cho muc dich duy nhit 1 cung cdp théng tin cho cic nha diu tw td chirc va
khach hang ca nhan ctia IVS tai Viét Nam va & nwéc ngoai theo ludt phap va quy dinh c6 lién quan ro rang
cho quéc gia noi bao cdo ndy dwgc phan phdi khong nhdm dwa ra bat ky dé nghi hay hwéng din mua ban
chirng khodn cu thé nao. Cac quan diém va khuyén cdo dwoc trinh bay trong ban bio cdo nay khong tinh
dén su khac biét vé muc tiéu, nhu ciu, chién lwoc va hoan canh cu thé cla tirng nha dau tw. Ngoai ra, nha
dAu tw cling y thirc c6 thé c6 cac xung dot loi ich &nh hwdng dén tinh khach quan ctia ban bio cdo nay.
Béo cao nay khong dwoc sao chép, xuat ban hodc phan phéi lai bdi bit ky ddi twong nao cho bit ky muc
dich ndo ma khong c6 su cho phép bang vin ban ctia dai dién Gy quyén cta IVS. Vui long din ngudn khi
trich dan.
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Thanh vién Vi tri Phu trach Email Ext.
V6 Thé Vinh Trwdng phong Phan thh:& Chién vinhvt@ivs.com.vn 704
lwoc Pau tw
D6 Trung Nguyén Pho phong Chién lwgc dau tw nguyendt@ivs.com.vn 703
" - Chuyén vién
Tran Thi Hong Nhung Nganh Ngan hang nhungtth@ivs.com.vn 706

Phéan tich Doanh nghiép

Chuyén vién Cao cap
binh Quang Pat Nganh Tiéu dung datdg@ivs.com.vn
Phan tich Doanh nghiép

Chuyén vién Cao cip .
Phi Cong Linh Nganh B4t Pong san linhpc@ivs.com.vn 709
Phén tich Doanh nghiép
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