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Ngéan hang

The&i diem deé tich lay

=  Tdng LN rong clia 17 ngan hang niém yét ting 36,2% svck trong Q2/21 nhe tin
dung tang manh, NIM cai thién va ty Ié chi phi/thu nhap (CIR) giam.

= Chung tdi tin r&ng nganh Ngan hang 1a lwa chon dau tw tiéu biéu trong bdi canh
nén kinh t& phuc héi sau dai dich.

= Gia cb phiéu ngan hang da giam khoang 15% ti dinh, gitp dinh gia ctia nganh tré
nén hap dan hon khi can nhéc gitra rdi ro/tiém ning ting gia. Cé phiéu ching toi
wa thich la VCB, TCB va ACB.

Loi nhuan nira dau nam ting manh, nhwng da tang sé cham lai trong nira sau

Téng LN rong ctia 17 ngan hang (NH) niém yét ting 36,2% svck trong Q2/21 va ting
55,5% trong 6T21, mdt phan do mirc nén thép ctia 6T20. Ching tdi cho réng da téng
trwdng LN ctia nganh sé cham lai trong ntra cudi nam do bién [ai suét (NIM) sé giam
sv ntra dau nam. Thém vao do, cac ngan hang can cha dong trich lap dw phong
nham duy tri chét lwong tai san trwdc kha nang no xau gia tang. H&u hét cac ngan
hang niém yét ghi nhan NIM cai thién trong 6T21 nhé chi phi vén giam. NIM dy béo
sé kho cai thién trong trong ntra cudi nam do cac ngan hang dang giam lai suét cho
vay dé hd tro khach hang bi anh huéng béi dai dich.

Tin dung toan nganh ting tét trong 6T21 nhwng cham lai trong quy 3

Theo Ngan hang Nha nwéc (NHNN), tin dung toan nganh cubi thang 6 ting 6,44%
S0 V&i dau nam tlr mirc 2,95% cubi thang 3, va gan gap déi murc tang 3,65% cua
6T20. Tuy nhién, tin dung dang tang cham lai trong giai doan gidn cach xa hoi.
Thang 7 va 8 tin dung chi tang thém 0,9%, nang murc tang trwo’ng tin dung toan hé
thdng lén 7,4% sv dau nam cudi T8/21. Trong kich ban co s&, ching t6i ky vong sb
lwgng ca nhiém mai sé gidm va cac bién phap han ché di lai sé dwoc noi Idng vao
cudi thang 9. Tir dién bién thuc té, ching tdi didu chinh ha dy bao tang trwdng tin
dung toan nganh xuéng murc 10-12% tr mic 13% trwdc d6 nhdm phan anh kha
nang cau tin dung chwa phuc hdi sau gian cach.

Thei diém dé tich lay

Chung tdi tin rang cac nha dau tw déu hinh dung dwoc b tranh LN niva cudi nam
2021 sé chiu tac dong I&n tir dot bung phat hién tai; do do thi trwérng chi yéu sé ky
vong vao trién vong loi nhuan ndm 2022. Nhirng khoéng tréng tang trwdng sé duoc
bu d&p trong cac quy tiép theo khi cac hoat ddng san xuat kinh doanh van hanh binh
thwdng tré lai. Va nganh Ngan hang la lwa chon dau tw tiéu biéu trong bdi canh nén
kinh té& phuc hdi sau dai dich. Gia cd phiéu cac ngan hang hién da diéu chinh khoang
15% tir mirc dinh va phan nao da phan anh tac dong tiéu cuc cta dot bung phat
hién nay. Vi vay dinh gia NH tr& nén h&p dan hon khi can nhéc gitra rdi ro va hiéu qua
dau tw. C6 phiéu NH ching tdi wa thich |a VCB, TCB va ACB.

RUi ro chinh ctia nganh la viéc xuét hién cac bién thé mai clia ching virus; gian cach
x& hoi kéo dai hon du béo sé& can tré tang trudng tin dung va gia tdng no xau. Tiém
néng téng gia dén tir tdng trwdng tin dung cao hon ky vong.

Hinh 1: Tang trwéng LN rong theo quy (svck) cia cac NH trong danh muc ching t6i theo ddi
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THO'I DIEM DE TiCH LOY
Loi nhuan rong 6T21 ting trwéng an twong tir mirc nén thap cua 6T20

T s6 liéu KQKD ctia 17 NH niém yét, tdng thu nhap 1i thuan tang 46,1% svck
trong Q2/21 tlr nén téng trwdng thap ctia Q2/20, duoc hé tro bdi tin dung tang
18,4% svck va NIM binh quan tang 109 diém co ban. Thu nhap ngoai l4i tang
36,4% svck nho thu nhap phi thuan tang 53% svck. Ty 1é chi phi/thu nhap (CIR)
binh quan gidm xubng 34,8% trong Q2/21 tir 36,1% trong Q1/21 va 40,7% cua
Q2/20. Trong khi d6 téng chi phi dw phong téng 89,5% svck, chiém 42,7% loi
nhuan hoat dong trwédc dw phong. Do vay, t6ng loi nhuan rong clia cac ngan
hang niém yét tdng 36,2% svck trong Q2/21, thdp hon mirc 77,3% cla Q1/21.

Tinh chung 6 thang dau nam, téng loi nhuan rong cta 17 ngan hang niém yét
(c6 tdng dw no vay chiém 66% tin dung toan nganh) tang 55,5% svck. Trong
do, loi nhuan rong ctia 3 ngan hang niém yét c6 von Nha nuwéc niém yét 1a VCB,
CTG va BID tang 42,5% svck.

Hinh 2: Téng trwdng LN rong cac ngan hang niém yét Q2/21 va 6T21. Mot s6 NH c¢6 két qua thap hon trong Q2/21 do tang trich 1ap dw phong
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Hinh 3: MBB, TCB, VCB c6 ty trong thu nhap ngoai li I&n nhét trong Hinh 4: Tang trwéng thu nhap lai thuan va thu nhap ngoai lai caa
6T21 cac NH trong 6T21
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NIM tang manh trong 6T21, nhwng nhiéu kha ning sé giam trong nira sau

Hau hét cac ngan hang niém yét déu ghi nhan bién Ii suét (NIM) mé réng trong
6 thang dau nam do chi phi vén gidm sau hon mirc gidm cla ty suat sinh 1&i ctia
tai san. Theo wéc tinh ctia chung t6i, ty suét sinh 1&i cha tai sén trung binh giam
nhe 43 diém co ban svck, giam nhe hon so véi da gidm 120 diém co ban cla
ctia chi phi vén. TCB, ACB va BID ghi nhan mtrc cai thién NIM I&n nhét trong
khi chi cé HDB va STB ghi nhan giam NIM trong 6T21.

V& chi phi vén, 1ai suét huy ddng clia cac NH tiép tuc xu huwéng giam ké tir ndm
2020 va da giam khoang 10-50 diém co ban & cac ky han so v&i dau nam 2021.
Lai suat huy dong gidm la do thanh khodn ddi dao trong khi cau tin dung van
chwa phuc héi manh. Do dé, tat ca cac ngan hang déu dwoc hwéng chi phi von
(COF) giam trong 6T21.

V& ty suét sinh 1&i cla tai s&n, chung t6i nhan thdy c6 rieng TCB, MBB va LPB
ghi nhan loi suét tai sén tang trong 6T21 nhé tdng cwédng cho vay (diéu nay thé
hién qua ty 1& cho vay/tién gri LDR cudi Q2/21 cao hon cubi ndm 2020). cling
nhw cac NH nay gia téng ty trong cho vay ddi véi mang ban 1é. Bén canh do
VCB, VIB va ACB ciing ghi nhan murc giam loi suét tai san it hon cac NH khac
nho ty trong cho vay ban 1é cao.

Hinh 5: Hau hét cac ngan hang ghi nhan NIM cai thién 6T21 Hinh 6: TCB, ACB va BID ghi nhan m{rc tiang NIM cao nhéat sv 2020
(Bon vi: diém co ban)
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Hinh 7: Ty suét sinh I cta tai san giam & cac NH, trir TCB, MBB va Hinh 8: Cac NH cé ty suét sinh I&i cha tai san giam manh la STB,
LPB VPB, TPB (Don vi: diém co ban)
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
Hinh 9: Lai suat huy dong tién gtri ciia cac NH tiép tuc giam tir Hinh 10: VPB, BID, STB ghi nhan cé chi phi vén giam manh nhét
T4/2020 trong 6T21 sv mirc 2020 (Don vi: diém co ban)
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Chung t6i cho réng viéc cai thien NIM sé cham lai trong ntra cubi ndm 2021 do
cac ngan hang thwong mai (NHTM) dwoc yéu cau ha lai suét cho vay dé hé tro
khéach hang/doanh nghiép trong dai dich. Cu thé, cac NHTM cé vén nha nuéc
nhw VCB va CTG da gidm |&i suét cho vay lén t&i 1 diém %, trong khi BID giam
13i suat cho vay lén t6i 1,5 diém % cho tat ca khach hang trong nlra cubi nam;
VCB, sau do, tiép tuc gidm |ai suat cho vay 1&n t&i 0,5 diém % dbi véi cac khoan
vay hién hivu clia khach hang tai Thanh phé H6 Chi Minh, Binh Duong va 17
tinh phia Nam khac dang thwc hién Chi thi 16; tdng goi hd tro 14i sut ctia 3 ngan
hang wéc tinh gan 11.000 ty ddng trong niva cudi ndm 2021. Trong nhém céc
NHTM tw nhan, TCB, VPB, MBB va ACB gidm |ai suat cho vay lén dén 1,5 diém
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% dbi voi cac khodn vay hién tai va khoan vay méi dé hd tro khach hang trong
nca cudi nam.

Trong khi d6, xu hwéng cai thién NIM sé& khoéng déng déu gitka cac NH, do mire
do bién ddng ctia mdi NH déi véi canh tranh trong huy dong tién givi va nhu cau
huy déng vén rat khac nhau. Do anh huéng cltia dot bung phat dich bénh van
kéo dai, ching t6i ky vong Ngan hang nha nwéc sé tiép tuc duy tri chinh sach
tién té linh hoat hién hanh cho dén nam 2022. Nho vay, cac NH sé tiép tuc
hwéng loi i chi phi vén thap. Do do, trong bdi canh canh tranh tién glvi khéng
gay gat Iam va thanh khoan ddi dao nhw hién nay, ching téi wa thich cac NH c6
kha nadng mé réng cho vay ca nhan vi sé dwoc hwdng loi suét tai san tét hon.

Hinh 11: Chung t6i tin ring cac NH c6 chi s6 CASA va ty trong cho vay ca Hinh 12: Ngan hang trong danh muc cta chiing té6i dwoc ky vong sé

nhan tét hon cé thé cai thién NIM trong nam 2022-2023 cai thién NIM trong 2022-2023 (co’ ban svck)
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Ty 1& no x4u (NPL) binh quan tai cudi Q2/21 cGa 17 NH niém yét tiép tuc da
gidm xuéng mirc 1,49% so véi mirc 1,54% tai cudi 2020 va mirc 1,81% tai thoi
diém cudi Q2/20. Trung binh ng nhém 5 ctia cac NH gidm nhe xudéng mac 0,78%
tai cudi Q2/21 tir mirc 0,85% tai cudi 2020. Cac NH ghi nhan chét lwong tai san
tét nhat cudi Q2/21 véi ty 18 no x4u thap nhat gém co6: TCB (0,4%), VCB (0,7%),
ACB (0,7%) va MBB (0,8%). Bang chu y, TCB déa tich cwc xéa ng trong 6T21,
gitp ty 1& NPL clia ngan hang nay dat mirc thap nhét tir trwéc dén nay 1a 0,4%.

Theo coéng bd, tdng no tai co cdu cia 3 ngan hang c6 vén Nha nuéc (VCB,
CTG, BID) va 6 ngan hang niém yét tw nhan (TCB, MBB, ACB, HDB, VIB, TPB)
gidm xudng mirc 41.170 ty ddng tai cubi Q2/21 (chiém khoan 0,4-4,5% téng dw
no clia cac NH) tlr mirc 77.725 ty ddng tai cudi 2020.

Chung t6i quan sat thdy hau hét cac NH da tich cwec trich lap dw phong trong
6T21 dé chuén bi cho kha nang no' x4u méi téng cao do cac doanh nghiép chiu
tac dong manh tir dot bung phat dang dién ra. Do do, chi phi tin dung trung binh
tang 20 diém co ban svck (hodc 9 diém co ban so véi mirc trung binh ndm
2020) lén 1,5%. Cac NH hang dan dau trong viéc trich 1ap dw phong thé hién
qua ty I& trich 1ap dw phong/loi nhuan truéc dy phong 6T21 cao, gém cé BID
(65,5%), VPB (48,9%), EIB (44,3%). Ty |& bao no x4u (LLR) trung binh dwoc
cai thién 1&n 123,2% vao cudi Q2/21 tlr mirc 108,8% vao cudi 2020 hodc 80,8%
tai cubi Q2/20. Cac NH c6 ty 1é LLR cao nhat thoi diém cudi Q2/21 1a VCB
(351,8%), TCB (258,9%), MBB (236,5%) va ACB (207,7%).
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Hinh 13: Ty lé NPL tiép tuc giam tai cudi Q2/21 Hinh 14: Ty lé LLR cai thién tai cac ngan hang cubi Q2/21
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
Hinh 15: Chi phi tin dung ctia cac ngan hang da tang lén trong 6T21 Hinh 16: Ty lé chi phi dw phong/LN trwéc dw phong cac NH 6T21
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Ngay 07/09/2021, NHNN ban hanh TT14/2021/TT-NHNN cho phép céc ngéan
hang dwoc co cAu lai thdi han trd no va mién gidm 1ai phi, gitr nguyén nhém no
ddi voi dw no' phat sinh sau thdi gian quy dinh theo TT03/2021/TT-NHNN va
TT01/2020/TT-NHNN. Nhirng diém diéu chinh va bd sung ctia TT14 dbi v&i thoi
gian phat sinh dw no bao gdm:

- Duw ng phat sinh trwéc ngay 1/8/2021 tir hoat déng cho vay, cho thué
tai chinh (quy dinh ci la 10/6/2020).

- Phatsinh nghia vy tra no gbc va/hodc I4i trong khoang thoi gian tlr ngay
23/1/2020 dén ngay 30/6/2022 (quy dinh c 1a kéo dai dén 31/12/2021).
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- S6 du ng clia khoadn ng phat sinh tir ngay 10/6/2020 dén trudc ngay
1/8/2021 va qua han tr ngay 17/7/2021 dén trwdc ngay 7/9/2021.

Chung t6i tin rang chinh sach m&i nay sé giup gidm ap lwc trich lap dw phong
cho cac ngan hang va hé tro' doanh nghiép bi anh hwédng béi dai dich.

Do lo ngai vé kha nang gia tang no x4u trong mot vai quy toi, ching t6i wa thich
cac ngan hang cé chat lwong tai san virng chic va nguén dw phong doéi dao.

Ty Ié chi phi/thu nhap (CIR) giam la diém sang trong 6T dau nam

Ty I& chi phi hoat dong trén téng thu nhap (CIR) binh quan giam xuéng 35,3%
trong 6T21 tir 43,4% trong 6T20. Diéu nay cé thé dwoc giai thich mét phan réng
hau hét cac NH da tri hodn viéc m& réong mang lwdi trong thoi gian nay. Bén
canh d6, nhitng NH da dau tw manh vao co s& ha tdng cong nghé va sé héa
trong giai doan trwdc, bay gi¢» bat dau gat hai thanh qua.

Hinh 17: Ty Ié CIR giam & cac ngan hang trong 6T21
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Tin dung tang t6t trong 6T21 nhwng sé cham dan vao nira cudi nam
Téc d6 tiang trwéng tin dung hé théng vweot xa so véi tién givi

Trén hé théng ngan hang, cubi Q2/21 tbng cac phwong tién thanh toan tang
4,4% sv dau nam tlr mirc 2% thoi diém cudi Q1/21, thadp hon mirc 5,2% cung
ky ndm trwéc. Chang tdi cho rang méi trwdng 1ai suét thap lam tién gl c6 xu
hwéng tang cham lai trong 6T21. Sau ba lan cat gidm |4i suét diéu hanh trong
nam 2020, lai suét tién gvi clia tat ca cac ky han tiép tuc gidm to thang 4 ndm
ngoai. Chang téi wéc tinh tdng huy déng tién glvi ciia khach hang tai thoi diém
cubi Q2/21 ctia 17 NH niém yét ting 4,8% sv dau nam. Nhirng ngan hang ghi
nhan muc téng trwdng huy dong tién glri manh nhat gém TPB (37,3%), VIB
(11,8%), HDB (13,7%) va MBB (10,5%).

Trong khi d6, tdng trwdng tin dung toan hé théng 6T21 dat 6,44% sv ddu ndm
trong 6T21 tlr mirc 2,95% sv dau ndm trong Q1/21, gan gép ddi so v&i mirc ting
cung ky ndm ngoai. Tin dung tang trwdng manh mé trong 6T21 dén tir linh vuwc
cbng nghiép, thwong mai va dich vu. D6i véi nhém 17 NH niém yét chiém 66%
thi phan cho vay ca nuwérc, tbng dw no' cho vay thoi diém cubi Q2/21 tang 8% sv
dau nam (tai cubi Q1/21 tang 3,2%), cao hon nhiéu so véi mic tang trwdng
3,5% cung ky ndm ngodi. Cac NHTM c6 vén Nha nuwéc (CTG, VCB va BID)
chiém 33,7% thi phan cho vay, ghi nhan mirc ting trwdng tin dung dat 7,4% sv
dau nam, cao hon mic tang trwdng tin dung toan hé théng.
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Tuy nhién, chung téi nhan thy tin dung toan nganh da gidm tw thang 7 khi sé
lwong ca nhiém médi ngay téng cao va viéc gidn cach xa hdi quyét liét hon dwoc
ap dung & nhiéu thanh phé 1&n. Thanh phd Hb Chi Minh da &p dung cac bién
phap kiém soat di chuyén chat hon tir 1/8/2021 cling véi viéc tam dirng cac co
s& kinh doanh khong thiét yéu. Cac nha may dwoc phép hoat ddng trong diéu
kién gi¢i han va kiém soat ngudi lao dong tai chd. Cung lac, Ha Noi, Ba Nang
va céc tinh phia Nam ciing yéu ciu tam ngwng hoat déng déi véi cac phwong
tién van chuyén cong cong, xe bus lién tinh va co s& kinh doanh khéng thiét
yéu. Do do, tin dung hé thdng chi tdng 0,9 diém %, trong 2 thang vira qua, dat
7,4% tai cudi thang 8 tir mirc 6,44% sv dau ndm cubi thang 6.

Hinh 18: Tang trwéng tin dung hé théng tiép tuc cai thién trong Hinh 19: Tang trwéng tin dung 6T21 (% sv dau nam) theo linh vyc
Q2/21 (% svck)
14.000 18% 10%
. 8,9%
Ao 16% 9%
12.000 8,2%
8%
14%
10.000 7% 6,7%
12%
6%
8.000 10%
5% 4,6%
6.000 8%
4%
6%
4.000 3%
4% 04 1,8%
2.000
204 1% II I 0,8%
0 0% 0%
Q1/18Q2/18Q3/18 Q4/18Q1/19 Q2/19Q3/19Q4/19Q1/20 Q2/20 Q3/20 Q4/20Q1/21 Q2/21 Cong nghiép Thuong mai Dichwy  Giao thong & Nong 1am nguw  Xay du’ng
) o N L vién thong nghiép
E==aTin dung hé thong (nghin ty dong, tréi)
= Tong phwong tién thanh toan (nghin ty ddng, trai)
Tang trwong tin dung (% svck)
e==Tang trdng tng phwrong tién thanh toan (% svck) m6T19 Bm6T29 me6T21
Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
Hinh 20: Tang trwéng cho vay cliia cac ngan hang trong Q2/21 (% sv dau nim)
14%
13,0%
12%
11,0%
10,2%
10% 9.8% 9,7%
8.5% 83%
7,9%
8% 7,6%
6,9% 6,8%
6,1% 6,0%
6% 5,5%
4%
) I I I I I
0% I I —
TCB MBB SHB LPB VPB BID STB CTG EIB

B Téng trwdng cho vay Q1/21 (sv dau nam)
B Tang trwdng cho vay Q2/21 (sv dau nam)

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Hinh 21: Han mtrc tin dung va dw bao tang trwwéng cho vay cta cac ngan hang 2021-2022

Ngan hang Han n'lt'rc tin  Han mdc tif\ldgng 20'21 202'2F

dung cii 2021 méi 2021 (VND dw bao) (VND dw bao)
Vietcombank 10,5% 14,0% 14,0% 15,0%
Vietinbank 7,5% bang ché SBV 9,0% 8,0%
BIDV 7,5% Pang cho’ SBV 10,0% 10,0%
Techcombank 12,00 99 nhung khong 17,0% 17,0%

c0 s0O liéu chi tiet

VPBank 8,5% 12,1% 18,0% 16,5%
MBBank 10,5% 15,0% 17,0% 15,0%
NHTM CP A Chau 9,5% 13,5% 16,0% 16,0%
NHTM CP Quéc té Viet Nam 8,5% 13,5% 26,0% 25,0%

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Chung t6i ha dw bao tang triedng tin dung toan nganh cho ndm 2021 xudng
10-12% ttr mirc 13% trwwéc d6 do danh gia cau tin dung chwa phuc hdi béi anh
hwéng cla dot bung phat dich bénh hién nay. O kich ban co s&, ching toi ky
vong s6 lwong ca nhiém mbi ngay sé gidm va viéc di lai s& dwoc ndi 1dng vao
cudi thang 9. Nh& vay, nhu cau tin dung sé tang tré lai vao cudi Q4/21. Ching
tdi lac quan moét cach than trong vé trién vong trong ndm 2022 vi ching toi tin
rang |ai suét thap sé hé tro cho tang trwdng tin dung khi tiéu dung trong nwéc
dan hdi phuc sau dai dich.

Luan diém dau tw

Chung t6i tin rdng cac nha dau tw déu hinh dung duwoc ble tranh LN niva cudi
nam 2021 sé chiu tac dong Ion tir dot bung phat hién tai; do dé thi trwdng cha
yéu sé nhin vao trién vong loi nhuan nam 2022. Nhirng khoang tréng téng
trwdng sé dwoc bu dap trong cac quy tiép theo khi cac hoat déng san xuét kinh
doanh van hanh binh thwong tré lai. Va nganh Ngan hang la lwa chon dau tw
tiéu biéu trong bdi cdnh nén kinh t& phuc hoi sau dai dich.

Thém vao dé, vé phwong dién dong tién, thanh khoan thi trwéng chirng khoan
tang 6n dinh tlr ddu ndm dén nay trong bbi cadnh mat bang lai suat huy déong
thap, TTCK dang tré thanh 1 kénh dau tw hap dan thu hat cac nha dau tw ca
nhan. Chuang tdi nhan thay xu huéng nay sé con tiép tuc kéo dai sang nam 2022,
duoc thé hién théng qua sw ting trwdng sb lwong tai khoan ca nhan mé mai
trong 2 thang vira qua. Chiém moét phan tw gia tri vén héa thi trwdng, rd rang,
nganh ngan hang la mét trong nhitng nganh thu hat dong vén tir sy tham gia
ngay cang tang cGa nha dau tw c& nhan.

Gia cb phiéu cac ngan hang hién da diéu chinh 15% sv mirc dinh, va phan nao
da phan anh tac dong tiéu cuc cha dot bung phat hién nay. Vi vay ¢ phiéu NH
tré nén h&p dan hon khi can nhéc gitra rdi ro va hiéu qua dau tw. C6 phiéu NH
chung t6i wa thich la VCB, TCB va ACB.

Rui ro ctia nganh

Chuing t6i cho réng rdi ro chinh ddi v&i nganh la viéc ap dung gian cach xa hoi
do dich Covid-19 lau hon dy kién; hodc mot bién thé khac ctia chiing virus phat
sinh c6 thé can tré hoat déng kinh té tré lai binh thuwdng. Diéu nay cé thé khién
cac NH ghi nhan trich Iap dw phong cao hon va cau tin dung yéu hon so véi dw
béo trong giai doan nlra sau 2021 va 2022. M6t rdi ro khac la NIM gidm nhiéu
hon dw b&o do nhu cau tin dung bi suy yéu. Tiém nang ting gia bao goém téng
trwdng tin dung tét hon ky vong.

C6 phiéu tiéu diém
Trong bdi canh lgi nhuan ctia nganh NH cé xu hwdng tang cham lai trong cac
quy tiép theo, chang t6i wa thich cac NH c6 cac ddc diém sau:
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(1) Trong béi canh tin dung phuc hdi yéu, chung t6i cho rang cac ngan hang cé
c6 kha nang day manh tin dung, ho&c cé kha nang dé nang cao ty trong thu
nhap ngoai lai (thdng qua bancasurance, dich vu ngan hang dau tw, kinh
doanh ngoai héi...) sé 1a nhitng NH chiém wu thé.

(2) Trong bdi canh canh tranh tién gtvi it gay gat hon va thanh khoan dbi dao,
chung téi wu tién cac ngan hang coé kha nang thuc day vay ca nhan dé co
dwoc loi suat tai san tot hon.

(3) Do lo ngai vé kha n&ng no xau ting cao trong mét vai quy tiép theo, ching
tdi cho réng cac ngan hang cé chét lwong tai san virng chéc va cé ngudn
dw phong dbi dao sé la su lwa chon hop ly.

Do d6 VCB, TCB va ACB la cb phiéu tiéu diém cta ching toi.

Hinh 22: Gia cb phiéu cac ngan hang da giam khoang 15% so vé&i dinh giai doan thang 6/21

1.500 550
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1.300 500

1.200
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1.100
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400

900
800 350

700
600 300

12/2020 01/2021 03/2021 03/2021 04/2021 05/2021 06/2021 07/2021 08/2021

s \/NINdeX Bankindex (& phai)
Ngudn: VNDIRECT RESEARCH, FIIN PRO
Hinh 23: So sanh vé&i cac ngan hang Viét Nam (sé liéu cap nhat ngay 09/09/2021)
Tang
A s Ma Khuyén Giadéng Gia muc P trwéng 0 o
Ngéan hang Bloomberg nghi civa tisu Von héa P/B (x) P/E (x) kép EPS ROE (%) ROA (%)
3 nam
(VND) (VND) (triéuUSD) 2021 2022 2021 2022 % 2021 2022 2021 2022
Vietcombank VCB VN Kha quan 99.300 119.500 15.735 3,1 26 194 154 23,8% 20,7% 216% 16% 1,8%
Vietinbank CTG VN Kha quan 32.400 42.000 6.575 1,6 1,3 118 9,4 18,2% 18,4% 19.8% 12% 1,4%
Techcombank TCB VN Kha quan 49.300 57.200 7.278 1,9 1,6 10,9 9,1 19,5% 19,2% 189% 3,3% 3,4%
VPBank VPB VN Kha quan 63.400 75.000 6.516 1,7 1,8 114 11,2 25,4% 219% 19,0% 3,4% 3,6%
NHTMCP Quan doi MBB VN Trung lap 28.400 31.400 4.550 1,9 1,6 9,5 7,7 242% 21,6% 222% 2,1% 2,3%
NHTMCP A Chau ACB VN Kha quan 32.450 41.800 3.696 1,9 15 8,6 7,3 18,8% 253% 233% 22% 2,2%
NHTMCP Quéc té Viét Nam VIB VN Kha quan 36.600 48.100 2.416 2,3 1,7 8,8 7,2 20,5% 30,7% 28,1% 24% 2,3%

NHTMCP Buwu dién Lién Viét LPB VN Trung lap 23.300 26.000 1.193 15 1.2 9,2 7,7 22,1% 17,4% 174% 10% 1,1%

Trung binh ngan hang Viét Nam 2,0 1,7 112 9,4 215% 219% 213% 22% 2,3%
Trung binh ngan hang Viét Nam - Trie VCB 1,8 15 10,0 8,5 212% 221% 212% 22% 2,3%
Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY, BLOOMBERG
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Hinh 24: Két qua kinh doanh 6T21 cac ngan hang trong danh muc theo déi cta ching t6i (ty dong)

Két qua kinh doanh VCB CTG TCB VPB MBB ACB VIB LPB

Q2/21 6T21 Q2/21 6T21 Q2/21 6T21 Q2/21 6T21 Q2/21 6T21 Q2/21 6T21 Q2/21 6T21 Q2/21 6T21
Thu nhap ldi thuan 11.088 21.169 10.879 21.521 6.585 12.708 9.232 18.352 6.563 12.515 4990 9.630 2960 5.738 2.180 4.231
svck % 37,3% 23,7% 395% 32,7% 67,3% 56,0% 19,9% 16,7% 41,9% 34,3% 60,4% 47,4% 556% 550% 48,9% 45,8%
Thu nhap ngoai lai 1.807 7.411 3.205 5485 2.621 5430 2.815 4.747 2362 5.603 1.237 2.273 847 1.570 246 544
svck % -32,0% 255% 47,2% 235% 44,2% 49,3% 125,6% 51,5% 21,2% 559% 24,9% 16,6% 29,9% 41,1% -29% 752%
Téng thu nhap HDKD 12.895 28.580 14.083 27.006 9.206 18.138 12.047 23.098 8.925 18.117 6.227 11.903 3.807 7.308 2.425 4.775
svck % 20,1% 242% 412% 30,7% 60,0% 539% 34,6% 225% 358% 40,3% 51,8% 40,4% 49,0% 51,8% 41,3% 48,6%
Chi phi hoat déng (4.731) (9.511) (4.187) (7.699) (2.591) (5.154) (2.817) (5.409) (3.087) (5.891) (1.593) (3.558) (1.346) (2.706) (1.094) (2.121)
svck % 51,7% 185% 27,6% 16,7% 52,6% 34,4% 102% -7,4% 268% 314% -99% -13,8% 33,5% 32,9% 2,9% 6,5%
Loi nhuan trwée dw
phong 8.163 19.070 9.896 19.307 6.615 12.985 9.230 17.690 5.838 12.227 4.635 8.345 2.461 4.602 1331 2.653
svck % 72% 272% 47,9% 37,3% 63,1% 63,4% 44,4% 359% 41,0% 451% 98,6% 91,8% 59,1% 65,7% 103,6% 117,4%
Chi phi dw phong (3.225) (5.500) (7.106) (8.456) (598) (1.448) (4.199) (8.653) (2.431) (4.240) (1.386) (1.992) (314) (648) (406) (616)
Chi phi dw phong/ Loi
nhuén trwéc dw phong 395% 28,8% 718% 438% 9,0% 112% 455% 48,9% 41,6% 34,7% 29,9% 239% 12,8% 14,1% 30,5% 23,2%
Loi nhuan trwéc thué 4938 13,570 2.790 10.850 6.018 11.536 5.031 9.037 3.406 7.986 3.248 6.353 2.147 3.954 925  2.037
Lqinhuénsauthué 3.956 10.858 2.206 8.668 4.711 9.108 4016 7.218 2596 6.149 2588 5.072 1718 3.164 740 1.617
svck % -14,2% 23,6% -38,2% 44,8% 67,2% 72,7% 36,1% 37,1% 14,7% 54,7% 70,1% 658% 67,6% 67,8% 130,9% 100,6%
% dw bao ctda ching téi 48,5% 51,5% 60,8% 55,6% 54,2% 58,0% 53,4% 60,4%

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Hinh 25: Céac chitiéu chinh ctia ngan hang Q2/21

Cac chi s chinh VCB CTG TCB VPB MBB ACB VIB LPB

Q2/20 Q2/21 Q2/20 Q2/21 Q2720 Q2/21 Q220 Q2/21 Q220 Q2/21 Q2720 Q2/21 Q2/20 Q221 Q220 Q2/21
Téng trwéng cho vay (svck) 108% 19.6% 63% 143% 24,9% 353% 9,1% 151% 94% 26,7% 13,2% 20,4% 20,5% 32,7% 17,9% 255%
Téing trwéng tién giri (svek) 126% 7.1% 7.8% 138% 134% 158% 20,0% -13% -0,6% 33,5% 13,5% 8,4% 29,0% 314% 10,7% 29,4%
:::g trudng cho vay (sv dau 49% 98% 07% 60% 04% 130% 50% 69% 44% 11,0% 56% 97% 67% 7.9% 84% 83%
I::g trudng tien g (sv dau 57% 19% 2,3% 50% 80% 43% 10,7% 01% -56% 10,5% 7,3% 15% 4,6% 118% 52% 6,7%
Bién I4i suét NIM 29% 33% 27% 32% 45% 58% 87% 90% 47% 52% 35% 44% 39% 45% 29% 3,6%
% svck thay déi (diém) 03% 04% -02% 05% 04% 14% -04% 04% 00% 05% -01% 09% 00% 06% -05% 0,6%
Ty 18 no x4u (NPL) 08% 07% 17% 13% 09% 04% 32% 35% 14% 08% 07% 07% 24% 17% 16% 13%
% svck thay déi (diém) 02% -0,1% 02% -04% -09% -05% -02% 03% 01% -0,6% 00% 00% 00% -07% 02% -0,3%
Ty 18 bao no x4u (LLR) 254,5% 351,8% 80,9% 129,0% 108,6% 258,9% 48,8% 44,7% 121,0% 236,5% 144,1% 207,7% 49,8% 63,8% 72,8% 96,5%
% svck thay déi (diém) 776% 97,3% -19,8% 481% 315% 1504% 04% -41% 234% 1155% -17,4% 63,6% 7,5% 14,0% -8,3% 23,7%
Chi phi tin dung 11%  12% 14% 16% 10% 1,0% 49% 58% 26% 27% 04% 12% 06% 07% 03% 07%
% svck thay déi (diém) 01% 02% -03% 02% 08% -01% -06% 09% 05% 01% 03% 08% -33% 01% 00% 04%

Ty Ié Chi phi/Thu nhap (CIR) 29,0% 36,7% 32,9% 29,7% 29,5% 28,1% 28,6% 23,4% 37,0% 34,6% 43,1% 256% 39,5% 354% 61,9% 45,1%
%svckthaydéi (diém) -6,9% 76% -35% -32% -40% -14% -58% -52% -04% -24% -56% -175% -0,3% -4,1% -0,2% -16,8%
Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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HE THONG KHUYEN NGHI CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia cb phiéu tlr 15% tré 1&én

TRUNG LAP Kha nang sinh 16i clia ¢ phiéu ndm trong khoang tlr -10% dén 15%
KEM KHA QUAN  Kha nang sinh |&i ctia cb phiéu th&p hon -10%

Khuyén nghi dau tw dwoc dua ra dwa trén kha nang sinh 10 du kién ctia cb phiéu, duoc tinh bang tong cda (i) chénh léch
phan tram gitra gia muc tiéu va gia thi trwdng tai thoi diém cong bo bao cao, va (i) ty suat co tire dy kién. Trir khi dwgc néu
rd trong bao cao, cac khuyén nghj dau tw cé thdi han dau tw la 12 thang.

Khuyén nghi nganh

TICH cycC Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co' s& vén héa thj trwéng gia quyén
TRUNG TINH Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co’ s& vén héa thi trwéng gia quyén
TIEU CUC Cac cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén hoa thi trwdng gia quyén
KHUYEN CAO

Béo cao nay dwoc viét va phat hanh boi Khéi Phan tich - Céng ty C6 phan Ching khoan VNDIRECT. Thong tin trinh bay trong
béo cao dwa trén cac nguon dwoc cho la dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gém théng tin trén san
giao dich chirng khoan hoé&c trén thj trwéng noi cb phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bd cua
cong ty, théng tin dwoc cong bd rong rai khac va cac théng tin theo nghién clru cla ching t6i. VNDIRECT khdng chiu trach
nhiém vé dd chinh xac hay day du cta nhirng thong tin nay.

Quan diém, dv bao va nhirng wéc tinh trong bao co nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan
diém nay khong thé hién quan diém chung cda VNDIRECT va cé thé thay doi ma khéng can théng bao trwéc.

Bé&o céo nay chi nham muc dich cung c&p théng tin cho cac nha dau tw clia Cong ty C6 phan Chirng khoan VNDIRECT tham
khao va khdng mang tinh chat m&i chao mua hay ban bét ky chirng khoan nao dwoc thdo luan trong bao céo nay. Cac nha
dAu tw nén cé cac nhan dinh doc lap vé théng tin trong b&o céo nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu cAu dau tw ctia minh, tham khao y kién tw van tlr cAc chuyén gia vé cac van dé& quy pham phéap luat, tai chinh, thué va
céac khia canh khac trwéc khi tham gia vao bét ky giao dich nao véi cb phiéu cla (cac) cong ty duwoc dé cap trong bao cao nay.
VNDIRECT khéng chiu trach nhiém vé bat cr két qué nao phét sinh tir viéc st dung ndi dung ctia bao cao dwdi moi hinh thirc.
Ban bao céo nay 1a san pham thudc s& hiru ctia VNDIRECT, nguwoi siv dung khéng dwoc phép sao chép, chuyén giao, stra
ddi, d&ng tai Ién cac phwong tién truyén théng ma khong c6 sw ddng y bang van ban clia VNDIRECT.

Tran Khanh Hién - Giam déc Phan tich
Email: hien.trankhanh@vndirect.com.vn

Nguyén Dang Bao Ngoc — Chuyén vién Phan tich
Email: ngoc.nquyendang@vndirect.com.vn

Lé Quédc Viét — Chuyén vién Phan tich
Email: viet.lequoc2@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

Sb 1 Nguyé&n Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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