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PHAN TiCH MO HINH CAMEL — CAP NHAT Q3/2021
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Current Target

Stock Yuanta price price 12-m
code Rating (VND) (VND) TSR*
ACB VN BUY 33,000 30,492 -8%
BID VN  SELL 42,800 37,300  -11%
HDB VN BUY 27,700 25,300 -9%
MBB VN  BUY 28,100 25,358  -10%
STBVN  SELL 27,700 24,000 -13%
VCB VN BUY 98,300 114,650 18%
VPBVN HOLD-OPF 36,500 36,667 0%

Tiéu diém

12 November 2021

n nganh giam -16% QoQ, thap
bao cua ching t6i (-19% QoQ)
o thu nhap lai rong, thu nhap phi
Xt Iy no xau giam.

ong thu nhap lai rong va thu
6i phuc trong Q4/2021 va sau
v&i sw phuc héi ctia nén kinh té

LNST caa CDCT me Q3/2021 cua 27
ngan hang niém yét dat 31 nghin ty dong
(-16% QoQ/ +19% YoY)

Thu nhap |ai rong Q3/2021 dat 85 nghin
ty dong (-7% QoQ/ +20% YoY).

Téng chi phi tin dung Q3/2021 dat 31
nghin ty dong (-9% QoQ/ +28% YaY).

Ty lé LLR: 115% (+14ppt YTD).
Ty lé NPL: 1,62% (+22bps YTD).

wa chon cac ngan hang chat
CB, MBB va ACB.

Téng quan: Chiing toi da cap nhat bang xep hang 27 ngan hang niém yét tai Viét Nam dwa trén phan tich mé hinh CAMEL.
Chuing t6i da thém 4 ngan hang vao bang xép hang, gébm cé: PGB, SGB, SSB va VAB. Khong quéa ngac nhién khi VCB (MUA) van

gil vi tri s6 1 trong bang xép hang ctia ching toi. ACB (MUA), MBB (MUA) va TCB (KHONG DANH GIA) ndm trong top 4.
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Co sw khac biét trong chinh sach dw phong

Loi nhuan nganh ngan hang Q3/2021 giam -16% QoQ, két qua nay thap hon
hon so v&i dy bao gidm -19% QoQ cua chidng tdi. Nguyén nhan la do thu nhap
|&i rong, thu nhap phi va thu tlr x& Iy ne xAu gidm so véi quy trude. Tuy nhién,
khoan trich 1ap dy phong giam so v&i quy trwdce trai nguoc véi ky vong cla
chung téi. Trong khi d6, lgi nhuan nganh ngan hang tdng +19% YoY, phan Ién
nho vao sy gia tang cdia khoan thu nhép 1&i rong (+20% YoY). Day la mét mirc
tang trwdng YoY virng chac, nhwng van con thap hon so véi tang truéng loi
nhuan trong Q1/2021 (+77% YoY) va Q2/2021 (+41%).

VCB (MUA) van la ngan hang dirng dau bang xép hang theo mé hinh
CAMEL cta ching toi. Ty |& bao phd no xau (LLR) trong Q3/2021 ciia VCB
dat 243% (-109ppt QoQ/ +28ppt YoY), day la ty I& LLR cao nh4t nganh. Loi
nhuan cGa VCB tédng manh so véi quy trwéc phan I&n do gidm dw phong, va
didu nay cho thdy rdng ty I& LLR cao gitip ngan hang cé dwoc sw linh hoat trong
viéc gidm du phong va tr do thic dy loi nhuan tang 1&n trong thoi gian tdi.

ACB (MUA) xép thir 2, theo sau do la TCB (KHONG DANH GIA), va MBB
(MUA). bieu nay khdng qua bat ngo, do 4 ngan hang nay thudng dirng dau
trong bang xép hang mé hinh CAMEL theo quy cla chuiing t6i xét vé chat lwong.

VPB (NAM GIU’ - Kha quan) cai thién dang ké tang 1én hang 9 tir thr hang
14 trong bang xép hang Q2/2021 ctia chiing t6i, phan Ién 1a do nguén vén tang,
quan ly chi phi hiéu qud, va ty 1&é CASA tang. Ty Ié CAR clia VPB la 12,4% tinh
dén cudi Q3/2021, day la ty lé thudc nhém cao nhat nganh. Ngoai ra, ngudn
vbn cla VPB sé téng lén trong Q4/2021 do ngan hang da toan tat thwong vu
ban 49% cbd phan ctia FE Credit cho SMBC; ching t6i ky vong ty 1&é CAR cla
VPB sé tang 1&n mic 17% nhe ngudn vén tir ban cb phan tai FE Credit.

Tylé LLR toan nganh la 115% (-6ppt QoQ/ +32ppt YoY). Ty 1& no x&u (NPL)
cla toan nganh la 1,62% (+21bps QoQ/ -23bps YoY). Chung t6i da wéc tinh
chi phi tin dung sé tang cao hon do 4p lwc tlr ng' Xau gia tdng, nhwng chinh
séch trich lap dy phong gitka cac ngan hang cé sw khac biét (xem biéu db 5).

Chung tbi tiép tuc khuyén nghi tap trung vao cac ngan hang chéat lwong
c6 ty Ié LLR cao nhw VCB, MBB va ACB do tac dong cla dai dich. Theo quan
diém cta chiing tdi, VCB van tiép tuc la ngan hang cé chét lwong tét nhat trong
bang xép hang nay va dinh gia twong xirng v&i vi thé dau nganh.

ANALYST CERTIFICATION AND IMPORTANT DISCLOSURES ARE
LOCATED IN APPENDIX A.

Yuanta does and seeks to do business with companies covered in its
research reports. As a result, investors should be aware that the firm
may have a conflict of interest that could affect the objectivity of this
report. Investors should consider this report as only a single factor in
making their investment decision.
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CAP NHAT MO HINH CAMEL Q3/2021

Lei nhuan Q3/2021 ctia toan nganh ngan hang (bao gém 27 ngan hang niém yét)
dat 31 nghin ty dong (-16% QoQ/+19% YoY). Loi nhuan ting so v&i cung ky ndm
trwéc chd yéu do thu nhap i rong tang cao hon; trong khi d6 lgi nhuan gidm so voi
quy trwéce la do thu nhap 1i rong, thu nhap phi, va thu ti x& Iy ng’ xAu gidm. Vui long
xem Bang 2 (trang 8) dé biét thém chi tiét vé& lgi nhuan Q3/2021 cla cAc ngan hang
va cac dong lwc thiic ddy chinh.

Biéu d6 1: TN |4 rong cha cac ngan hang hau hét déu giam so vé&i quy trwéc
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Chung téi ky vong sw héi phuc sé dién ra vao Q4/2021

Thu nhap I4i rong ghi nhan két qué dan xen trong Q3/2021 (-7% QoQ/ +20% YoY), dat
85 nghin ty ddng. Thu nhap I4i rong sut giam so véi quy trwée do tang trwdng tin dung
bi chi¥ng lai va gidm |&i suét cho vay trong Q3/2021.

Tuy nhién, ching tbi tin rang thoi ky khé khdn nhat do bi COVID tac dong da dién ra
trong quy 3 va chiing t6i ky vong sw phuc hdi sé bat diu tlr Q4/2021. Chling tdi tin réng
NHNN sé& mé& rong han mirc tang trwédng tin dung cao hon cho cac ngan hang trong
Q4/2021; va cac ngan hang c6 ngudn vén dbi dao, cé ndng lwc quan tri rdi ro virng
chéc, va tuan th dung theo chinh sach ctia NHNN (nhw tai co’ cdu dw ng cho vay, hay
giam lai suat d& hé tro cho khach hang bi anh hwéng béi COVID) cé thé sé nhan duoc
han mdc tin dung cao hon. Nhitng ngan hang nay cé thé sé Ia VCB, MBB, TCB va
MSB. Chung t6i cling ky vong thu nhap phi sé cai thién trong Q4/2021 do doanh thu tw
mang bancassurance phuc héi.

Chung téi ky vong chinh séach tién té sé dwoc néi [dng dén nam sau

Chuing t6i cho réng sy phuc hdi sé bat dau tir Q4/2021, nhwng dé tré vé thoi ky trwéc
COVID c6 thé s& mé4t nhiéu thoi gian hon. Dw no cho vay dwoc phan loai vao nhém no
x4u dat khoang 1% tdng tai san nganh ngan hang; tuy nhién, nguyén nhan chi yéu la
do chinh sach hd tro cia NHNN yéu ciu cac ngan hang tam hoan viéc phan loai cac
khoan cho vay bi &nh hwéng b&i COVID vao nhém no x4u. Dw no da duoc tai co cau
nhwng chwa dwgc xép vao nhém no xau chiém khodng 4% tbng tai san ngan hang.

Vi vay, néu dw no tai co cdu dwoc xép vao nhdm no x4u, thi ty 1& tdng no xau /tai san
sé dat khodng 5% - day 1& mot con sb kha 16n.



Néu bao gdm ca khoan dw no dwoc mién/giam |ai suét va khoan dw no duoc huéng
I&i suat wu dai, thi tbng dw no ¢ van dé sé bang khoang 2/3 tdng tai san nganh ngan
hang va gan bng 9x vén chd s& hiru clia cac ngan hang.

T4t nhién, ching t6i khéng cho réng toan bd khoan dw no' chwa dwoc phan loai déu tré
thanh no xau va chang t6i cling khdng cho réng sé xay ra cudc khang hodng nganh
ngan hang, nhwng quy mo tai san bj anh hwéng b&i COVID clia cac ngan hang rd rang
Ia rat I6n, va con sb nay tang rat manh trong théi ky gidin cach x& héi Q3/2021.

Biéu dé 2: Dw no bj anh hwéng béi COVID

31-Aug-Z1 30-Sep-21 Change
Value No. of Yalue No._ of No_ of
[VYNDO bnl clients [k] [(VYND bn) clients (k) Value clients
Restructured but unclassified loans 520,000 227 531000 278 25 22
Lazns with esemptedireduced rate 1,580,000 1,130 2,500,000 1,700 SE L1
MNew = loans with preferential rate 4,460 000 E23 5,200,000 =10l 17 2T
Total impacted loans 6.560. 000 1.986 | 8§.231.000 2778 29 405
Impacted loans ta tatal sustemn assets" [3021) Sqz BT +13ppt
Impacted loans to total sustem equite™™ [30127) Ta aET +159ppt

"Thiz assumes that the 23 listed banks represent 3054 af total assets
*This assumes [generouslyl that non-listed banks have the same 131 assets ! equity leverage that the 27 listed banks have.
Source: MOH, thoibacnganhang. vn, thanhnien. vn, tapchitaichink. vn, Yuanta Yietnam

Nguén: FiinPro, Yuanta Viét Nam

Chung tdi cho rdng NHNN sé tiép tuc duy tri chinh séach tién té n&i 1dng it nhét 1a
dén nam 2022 dé hé tro viéc xt Iy khoan no' xau tiém tang va nén kinh té.

Tuy nhién, ching t6i khdng nghi ring NHNN sé& giam manh I3i suat nhw ho da tirng lam
trong thdi gian vira qua, lai suat cho vay cé thé sé duy tri & mirc twong tw nhw thoi
diém hién tai hodc chi cao hon nhe d& hd tro' cho nhitng ngudi di vay it nhat 1a dén nira
d&u nadm 2022. Vi vay, ching t6i ky vong ty 1& NIM sé di ngang trong twong lai. Nhiéu
ngan hang da va dang diu tw vao cong nghé sb héa dé thu hat thém nhiéu khoan tién
glri CASA dé bu dap cho sw suy gidm cla l&i suét cho vay; tuy nhién, qua trinh nay sé
can nhiéu thdi gian d& hoan thanh. Trong khi d6, cac ngan hang c6 ty 1&é CASA cao
(nhw VCB, MBB, TCB va MSB) c6 thé sé gilip thic day tdng NIM hiéu qua hon so véi
cac ngan hang dang cd ty 1& CASA théap.

Biéu d6 3: L&i suét lién ngan hang

Biéu d6 4: NIM toan nganh ngan hang tir 2021 — 2022E
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C6 sw khac biét trong chinh sach dw phong Q3/2021

H&u hét cac ngan hang déu da cung cb chét lwong tai sén thdng qua viéc gia ting chi
phi trich Iap dw phong trong Q2/2021, diéu ma ching tdi ky vong sé tiép dién trong
Q3/2021. Tuy nhién, thay vao dé cac ngan hang da giam chi phi trich lap dw phong, it
nhét 1a so véi quy trwédc: tdng chi phi dw phong dat 31 nghin ty ddng (-9% QoQ/ +28%
YoY) trong Q3/2021, chi yéu la do cac ngan hang cé ty 1& LLR cao gidm khoan trich
lap dw phong (nhw VCB, ACB, MBB va TCB).



T4t ca nhivng ngan hang nay déu 1a nhitng ngan hang cé chat lwong tbt véi ty 1& bao
pht no x4u cao, vi vay viéc ho giam dy phong trong quy nay khéng phai la diéu quéa
ngac nhién. Tuy nhién, viéc cc ngan hang cé ty I& LLR thap giam chi phi tin dung
khéng thwe sy hop Iy so véi dw bao cla chdng t6i. Trong khi dd, cac ngan hang cé ty
I& LLR thap da tang dw phong trong Q3/2021, ching t6i cho rang day la mét chién lwoc
than trong khi xem xét dén quy mb tai san bj tac dong béi COVID cla cac ngan hang.

Biéu dd 5: Chinh sach dw phong Q3/2021 ctia cAc ngan hang c6 sw khac biét
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Tiép tuc tap trung vao cac ngan hang chat lwong c6 ty 18 LLR cao

Mé&c du chang tdi tin rAng thdi ky khé khan cta nén kinh té dién ra trong Q3/2021 d3 di
qua, nhwng chung téi van cho rang nhirng hé qua ma COVID dé lai van sé tiép tuc tac
dong dén chét lwgng tai san cling nhu loi nhuén cta cac ngan hang, c6 thé sé& kéo dai
dén nam sau. Vi vay, chang tdi van tiép tuc khuyen ngh| tap trung vao cdc ngan hang
c6 ty lé LLR cao. Mac di nhiéu ngan hang cho réng rang ty 1& dy phong nén phu thudc
Va0 gid tri cGa tai san thé chap, nhwng ching t6i cho rang gia tri mot vai loai tai san thé
chép nhét dinh (nhuw tai san thé chip cho khoan vay mua xe va cac khoan vay tai chinh
tiéu ding khéac) co thé sé d& bi bién déng va c6 thé ciing sé méat nhidu thoi gian dé
thanh ly trong bdi canh dai dich cé nhiéu dién bién phic tap.

Vi vay, ching t6i wu tién lwa chon cac ngan hang co6 ty |é LLR cao. Chung t6i tin
réng cac ngan hang cé ty l& bao phd ng x4u cao (LLR) sé la ngan hang cé nén tang
virng chéc hon nham han ché sy suy giam trong chat lwong tai san do dai dich. Ty 1&
LLR clia VCB la 243% (mtrc cao nhat nganh), cho phép VCB linh hoat hon trong viéc
gidm trich lap dy phong, tlr 6 gitp thuc day loi nhuan Q4/2021E va 2022E ma khang
lam giam chét lwong tai san. TCB, MBB va ACB ciing dang ap dung chién Iwoc than
trong véi ty 1& LLR cao (xem biéu dd 6). Trén thwc t&, nhivng ngan hang nay da giam
dw phong trong Q3/2021, didu nay giGp loi nhuan cta cac ngan hang téng lén (nhw
MBB, VCB).

Loi nhuan nganh ngan hang vao ndm 2022E phan I&n sé phuc thudc vao kha nang thu
hdi lai nhirng khoan no vay tai co' cdu. Néu nhirng khodn ng nay tré thanh ng x4u, cac
ngan hang — d3c biét la cac ngan hang c6 ty 1& LLR thap — sé phai ting thém dw phong,
diéu nay sé lam giam lgi nhuan cda ho.



Biéu d6 6: Ty |1& bao phi no xau Q3/2021 (LLR/NPL)
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Chénh léch thu nhap |ai (Bao Céo Dong Tién vs. B4o Cao Thu Nhap)
Chuing t6i tiép tuc quan sat va nhan thdy cé sw chénh léch dang ké gitra nhirng con sb
trén béo céo dong tién va bao céo thu nhap cla cac ngan hang.

Khodn chénh léch nay am khi thu nhap 1& gop (chang t6i bé qua chi phi 1ai vay déi véi
trwdng hop nay) da dwoc ghi nhan trén bio cédo thu nhap nhwng chwa thwe sy duoc
thu vé.

C6ng b&ng ma néi, nguyén nhan gay nén sy chénh l&ch nay c6 thé 1a do thoi diém ghi
nhan va sw khac biét gitra nguyén tac ké toan dén tich va nguyén tac thyc thu. Tuy
nhién, khodn chénh léch nay ciing cé thé bao hiéu réng loi nhuan c6 kha ndng sé bi
didu chinh gidm trong twong lai, vi day la d&u hiéu cho thdy khoan ng qué han cé kha
nang sé gia tang.

Cu thé, SHB mét 1&n niva lai dirng d4u danh sach cac ngan hang c6 me chénh léch
am I6n nhét trong Q3/2021, BID 1a ngan hang dirng thir hai trong danh séch nay.

Biéu d6 7: Khoan thu nhap lai chénh léch gitba BCTN va BCDT trong Q3/2021
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L& dw thu cao c6 thé b6p méo lgi nhuan

Chuing t6i quan séat thdy rdng mét sb ngan hang cé ty 1& 1ai dw thu/tdng tai san twong
dbi cao, c6 thé khién loi nhuan chwa dwoc phan anh chinh xac. Piéu nay ciing ddng
thei lam tang rdi ro tidm &n néu cac ngan hang khéng thu dwoc cac khoan Iai dw thu
nay. Cac ngan hang nay budc sé& phai ghi nhan gidm doanh thu néu khoan lai khéng
duwoc thu trong ciing ky ké toan, hodc sé phai ghi tang chi phi néu didu nay xay ra &
mot ky ké toan khac.



Lwu y rdng NHNN yéu cau cac ngan hang khéng ghi nhan I&i dw thu tlr nhitng khodn
no vay tai co cau; vi vay sé liéu duoc thé hién trong biéu dd 8 khong bao gdm khoan
&i dw thu nao tr nhikng khoan no tai co cau.

Chung t6i quan séat thay cac ngan hang chét lwong cao trong dannh sach khuyén nghi
clia chiing tdi (nhw VCB, ACB, MBB) ¢4 ty I& 1ai dy thu/tdng tai san thdp hon 1% téng
tai san (vui long xem biéu db 8).

Nhin chung, ching téi nghi ring cac nha dau tw nén chia y nhiéu hon dén cac
ngéan hang c6 lai dwthu cao va gia tang va chénh Iéch thu nhap I&ai am (gitva BCDT
va BCTN) d& c6 nhirng danh gia chinh xac hon vé& chét lwong loi nhuan cla cac ngan
hang.

Biéu d6 8: Ty lé 1ai dw thu / téng tai san tinh dén Q2/2021
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Nguén: FiinPro, Yuanta Viét Nam

Danh muc khuyén nghi cta Yuanta

VCB (MUA) van la ngan hang than trong nhat véi ty 1& LLR cao nham han ché sw suy
gidm cla chét lwgng tai san. Tl d6, VCB sé linh hoat hon cac ngan hang khéac khi cé
thé didu chinh khoan trich 1ap dw phong trong twong lai d& hd tro' cho loi nhuan ma
khéng lam anh hwéng dén chét lwong tai sén, va day la diéu VCB da thuc hién trong
Q3/2021. Hon nira, VCB c¢6 tiém nang téng thu nhap théng qua viéc tiép tuc ghi nhan
phi trd trwéc va doanh thu bancassurance. Mét chét xic tac khac trong ngan han la
ngan hang sé ban 6,5% cb phan cho cac nha dau tw chién lwoc, c6 thé sé dién ra vao
d&u nam 2022E. VCB hién dang giao dich twong (rng v&i P/B 2021E la 3,1x so Vo
trung vi nganh 1 2,0x. Chang t6i tiép tuc xem VCB la ngan hang c6 chat lwong tét
nhét tai Viét Nam, va chang t6i tin rdng mic dinh gia ctia VCB |a twong x&ng véi vi
thé dau nganh. Gia muc tiéu ctia ching téi la 114.650 ddng/cé phiéu, twong tng voi
murc ty suét sinh 1&i +18% so véi gia cd phiéu hién tai 1a 98,300 ddng (ngay 11/11/2021).

ACB (MUA) va MBB (MUA). Ca hai ngan hang déu tiép tuc ndm trong danh sach nhirng
ngan hang cé chét lwgng tbt nhat tai Viét Nam theo mé hinh CAMEL ctia ching t6i, v&i
ty 1& LLR cao, ngudn vén twong ddi virng chic va ROE cao hon khi so vé&i cac ngan
hang khac. ACB dang giao dich twong trng véi P/B nam 2021E la 2,0x, so v@&i trung vi
nganh la 2,0x. Trong khi MBB dang giao dich twong trng v&i P/B 2021E la 1,7x. Chlng
tdi tin rng, MBB x&*ng dang véi mic dinh gia cao hon so v&i nganh nhd vao KQKD
virng chic cla ngan hang.

HDB (MUA). Tiém n&ng ghi nhan t&ng doanh thu bancassurance va khoan phi tra trwéc
tr viéc tai dam phan thanh céng thwong vu bancassurance ddc quyén sé gitp thuc day
tang lgi nhuan cta HDB trong Q4/2021E va nhirng nam t&i. HDB dang giao dich twong
&ng véi P/B ndm 2021E 14 1,9x so v&i trung vi nganh la 2,0x, mac di KQKD tét hon so
v&i trung vi nganh.

VPB (NAM GII - Kha quan). Rui ro déi véi FE Credit da giam di mot nira sau khi
VPB ban 49% cb phan cua FE Credit cho Sumitomo Mitsui — mét thwong vu thoai vén
duwoc thwe hién vao dang thei diém, theo quan diém cla ching toi. Ty 1& déng gép loi
nhuan clta FE Credit vao VPB ciing sé& giam twong ¢ng. Nguén vén cta VPB sé rat
déi dao sau khi ban cé phan FE Credit va k& hoach tang vén trong nam 2021E-2022E.
Chung t6i wéc tinh CAR sau thwong vu ban cd phan FE Credit [a 17%.



https://yuanta.com.vn/wp-content/uploads/2021/01/VCB_Company-Update_Jan_2021-Trans-ver-1.pdf
https://yuanta.com.vn/wp-content/uploads/2021/01/ACB_Company-Update_Mar_2021-Trans-ver.pdf
https://yuanta.com.vn/wp-content/uploads/2021/01/MBB_Company-Update_Mar-2021-Trans-ver.pdf
https://yuanta.com.vn/wp-content/uploads/2021/01/HDB_Company-Update_Apr_2021-Trans-ver.pdf
https://yuanta.com.vn/wp-content/uploads/2021/01/VPB_Company-Update_Jul-2021-Trans-ver-3.pdf

VPB dang giao dich twong (rng v&i P/B dat 2,1x, cao hon nhe so v@&i trung vi nganh.
Tuy nhién, dw b4do ROE cua chiing tdi (18%) lai thdp hon so véi trung vi nganh (20%),
do viéc tang vén sé& lam gidm ROE. Chét xuc tac ting gia déi véi cd phiéu: VPB c6 ké
hoach ban 15% cb phan cho cac nha diu tw nwéc ngoai trong ndm 2021E hodc dau
nam 2022E

STB (BAN). STB dang giao dich twong &ng v&i P/B 2021E dat 1,6x, so v&i trung vi
nganh la 2,0x, khi ROE 2021E thap hon (chi dat 10%) so v&i trung vi nganh (20%).
Viéc xtr ly tai san khong sinh [&i (NPA) tiép tuc cho thay dau hiéu kha quan. Téng
ty 1& NPA (bao gbém tréi phiéu VAMC, lai dw thu, khodn phai thu, va no x4u nhém 3-5)
dat 11,0% tinh dén hét Q3/2021 (-30bps QoQ/ -3,6ppt YoY), so v&i mic dinh hdi
Q4/2017 1a 27,2%. Cau chuyén hdi phuc clia STB van tiép tuc cé nhiéu trién vong,
nhwng qua trinh tai co cdu rd rang da b tri tré do dot gidn cach trong Q3/2021. Ching
tdi cho rdng mirc dinh gia hién tai twong déi cao trong khi tai san khéng sinh 1&i (NPA)
van dang chiém ty trong cao.

Chuing tdi duy tri khuyén nghi BAN déi vé&i BID. Theo quan dién cha ching t6i,
BID dang c6 mirc dinh gi& twong déi cao. Cé phiéu dang giao dich twong (ng véi
P/B 2021E la 2,0x twong dwong so v&i trung vi nganh. Trong khi dé, ching téi wéce tinh
ROAE diéu chinh nam 2021E chi dat 12%, so v&i trung vi nganh 1 20%. Twong tw VCB,
BID l& mét ngan hang nha nwéc, va cé mang lwéi hoat ddng rong khap ca nwéc. Nhung
chuing t6i khong nghi rang c6 thé so sanh BID véi VCB xét vé mat chat lwong va ching
t6i cling khéng cho rang BID xtrng dang véi mirc dinh gia cao hon so v&i nganh.

Bang 1- Danh sach khuyén nghi nganh ngan hang cuaa Yuanta Viét Nam

Ngan hang A Chau
BIDV

HD Bank

MB Bank
Sacombank
Vietcombank

BID
HDB
MBB
STB
VCB

Ngan hang Viét Nam Thinh Vwong VPB

33.000 30.492 0,0% -8%
7 7 BAN 42.800 37.300 2,0% -11%
2,3 MUA 27.700 25.300 0,0% -9%
4,7 MUA 28.100 25.358 0,0% -10%
2,3 BAN 27.700 24.000 0,0% -13%
15,8 MUA 98.300 114.650 1,0% +18%
7.2 NAM éﬂ;{] 36500  36.667  0,0%  +0%

*Ghi chi: TSR = Téng ty suét sinh |oi trong vong 12 thang bao gom s thay d6i trong gia cb phiéu du kién va cb tirc.
D@ liéu gia dong clra duoc ghi nhan tai ngay 11/11/2021. Gia muc tiéu cia ACB, HDB, MBB va VPB d& dugc dieu chinh sau khi
chia cb tirc bang cb phiéu trong nam 2021.

Ngudn: Bloomberg, Yuanta Viét Nam

Biéu dd 9: P/B 2021E so v&i diém theo md hinh CAMEL
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https://yuanta.com.vn/wp-content/uploads/2021/02/stb_company-update_feb_2021-trans-ver-.pdf
https://yuanta.com.vn/wp-content/uploads/2019/01/STB_Initiation_January-2019-Final-3.pdf
https://yuanta.com.vn/wp-content/uploads/2020/02/BID_Recommendation-Update_02.2020.pdf

Bang 2 - Loi nhuan Q3/2021 cta cac ngan hang va cac déng lwe thic day chinh

LN Q3/2021 cua cac NH _ Péng lwe thuc diy chinh

LNST caa CBCT TN I&i rong Thu nhép phi | TN ngoai |&i khac [Chi phi hoat dong Dw phong Tylé LLR
me (dieu chinh)

% QoQ % YoY| % QoQ % YoY|% QoQ % YoY| % QoQ % YoY| % QoQ % YoY| % QoQ % YoY| %QoQ % YoY
Nganh -16% 19% -7% 20% -24% -1% 8% 49% -1% 6% -9% 28% -37% -25%
ABB -32% 16% 4% 25% -18% -5% -91% -82% -3% -3% -59% -37% -93% 88%
ACB -19% 1% -9% 24% -28% 29% 32% 98% 42% 30% -41% 406% -302% -62%
BAB 30% 57% -7% 12% -51% -33%| -930% 391% 14% 12% -111%  -139% -75% -81%
BID -44% -3% -6% 33% -8% 17% 51% -26% 23% 29% -12% 30% -64% -21%
BVB -74% -36% -18% 22% -15% -15% 58% 133% -4% 16% 142% 174% -15% 41%
CTG 9% 5% -9% 9%| -15% 9% 21% 25% -13% -3% -22% 14% -68% -47%
EIB 21% -23% -25% -12% -9% -25% 1% -9% -39% -4% -50% 31% -66% -29%
HDB -8% 31% -5% 9%|  -40% 0% -71% 7% -16%  -10% -16% 1% -70% -66%
KLB -30% 2% -7% 21% -48% 148%| -109% -148% -14% 16% -133%  -323% -92% -89%
LPB -17% 4% 7% 12% -32% 5%| -193% -60% 10% 5% -33%  157% 46%  -1075%
MBB 16% 28% -1% 26% -10% 16% 12% 121% -2% 7% -27% 101% -24% 14%
MSB -49% 46% 10% 24% -88% 46%| -213% 108% -34% 2% 143% 50%| -1081% -6%
NAB -43% 89% -26% 29% -13% 86% -24% -20% 2% 5% -35% 39% -224% -55%
NVB -19% 2188% 73% 25% -84% 34% 303% 303% 10% 21% 892% -23% 427% -990%
OCB -20% 71% -6% 25% -47% -39% 27% 209% 2% 12% 33% -5% -86% -50%
PGB 4% 358%| 393% -18% -42% 11% 34% -35% -8% 7% -105%  -101% -91% 57%
SGB -6% 15% -12% 8% -43% -54% 35% 150% -15% -1% -68% -46% -75% -55%
SHB 23% 97% -15% 57% 8% 22% 94% 16% 27%  -21% -15% 78% -148% -48%
SSB 14% 109% 7% 90% -1% 148% 257% 65% -7% 10% 45% 117% -2% -77%
STB -43% -11% 5% 9%| -37% -53% 38% 53% 4% -8% 4%  -26% -92% -89%
TCB -8% 40% 2% 31% 3% 31% -46% 2% 1% 6% -1% -43% -65% -81%
TPB -12% 40% 7% 37% -13% -28% 98% 2679% -24% 16% 120%  223% 79% -668%
VAB -59% 329% -11% -37% -68% -172% -1% -2% -6% 1% 65% -71% -70% -60%

Nguén: FiinPro, Yuanta Viét Nam

Bang 3-Tylé NPL va LLR trong Q3/2021 ctia cac ngan hang

| Q3/2021 2020 %YTD| Q3/2021 2020 %YTD
Nganh 1,62% 1,40% +22bp 115% 101% +14ppt
ABB 2,91% 2,09% +82bp 46% 53% -8ppt
ACB 0,84% 0,59% +25bp 198% 160% +37ppt
BAB 0,82% 0,79% +3bp 136% 131% +5ppt
BID 1,61% 1,76% -15bp 140% 89% +51ppt
BVB 2,94% 2,85% +9bp 53% 50% +3ppt
CTG 1,67% 0,94% +73bp 119% 132% -13ppt
EIB 2,18% 2,52% -33bp 43% 50% -8ppt
HDB 1,40% 1,32% +8bp 81% 82% -1ppt
KLB 2,00% 5,42% -3.4ppt 49% 16% +33ppt
LPB 1,42% 1,43% -1bp 98% 90% +9ppt
MBB 0,95% 1,09% -14bp 233% 134% +99ppt
MSB 1,95% 1,96% -1bp 62% 54% +8ppt
NAB 1,89% 0,83% +1.1ppt 55% 114% -60ppt
NVB 1,94% 1,51% +43bp 76% 75% +1ppt
OCB 1,51% 1,69% -18bp 75% 62% +13ppt
PGB 2,75% 2,44% +31bp 31% 36% -5ppt
SGB 2,05% 1,44% +61bp 39% 529 -14ppt
SHB 2,22% 1,83% +39bp 55% 61% -6ppt
SSB 1,68% 1,86% -17bp 73% 55% +18ppt
STB 1,56% 1,70% -14bp 112% 94% +19ppt
TCB 0,57% 0,47% +10bp 184% 171% +13ppt
TPB 1,04% 1,18% -15bp 115% 134% -19ppt
VAB 1,99% 2,15% -16bp 62% 55% +7ppt
VBB 2,65% 1,75% +90bp 42% 58% -16ppt
VCB 1,16% 0,62% +54bp 243% 368% -125ppt
VIB 2,12% 1,74% +38bp 54% 59% -5ppt
VPB 4,00% 3,41% +59bp 49% 45% +4ppt

Ngudn: FiinPro, Yuanta Viét Nam
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Céac chi sé trong yéu nganh ngan hang

Biéu d6 10: Ty |é NPL tinh dén cudi Q3/2021

Biéu d6 11: Tai san/ vén chi s& hivu (x) Q3/2021
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Nguén: FiinPro, Yuanta Viét Nam

Nguén: FiinPro, Yuanta Viét Nam

Biéu db 12: NIM (LTM)

Biéu d6 13: Ty lé CASA Q3/2021

10%

8% |

6% |

4%

2% |

0%
TS S EOLEE23BBE2883E
DA haea¥3F5E82E>FERES

60% -
50% |
40%
30%
20%

10%

0%

[~
O
o]

@
o

VIB

BID
CTG
TPB
VPB
STB
ACB
MSB
VCB
MBB
TCB

o
-
4

= g
I
T

23
v I

Nguén: FiinPro, Yuant

Q

Viét Nam
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Biéu dd 14: ROAA (LTM)

Biéu dd 15: ROAE (LTM)
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Théng ké co ban

Biéu dd 16: Dién bién gia cé phiéu chia cac ngan hang vén héa lén (>2 ty USD) so v&i VN-Index tir thang 1 - 11/2021
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Nguén: Bloomberg, Yuanta Viét Nam

Biéu db 17: Dién bién gia cé phiéu cda cac ngan hang vén hoa vira - nhé (<2 ty USD) tir thang 1 — 11/2021
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Biéu d6 18: Ty suét sinh I&i (TSSL) tich liy theo thang cua cAc mé cé phiéu nganh ngan hang tir 8/2018 — 11/2021
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Biéu dd 19: Correlation gitka nganh NH vé&i chi sé VN-Index (dwa trén TSSL hang thang tir thang 8/2018 — 11/2021)
VNINDEX BD CTG VCB ACB HDB LPB  MBB SHB  STB TCcB 1) VIB  VPB

e e R e
BID : 0.761411 i 1.000000 0.732922 0.650205 0.650194 0.708851 0.511002 0624386 0026657 0.561748 0.725092 0.557634 0.583569 0.612892
CTG i 0.789818 i 0.732922 1.000000 0.608304 0.869431 0.833227 0687063 0.820927 0.326412 0.734324 0.765129 0.606407 0.770639 0.769998
vCB i 0.809573 : 0.650205 0.608304 1.000000 0.589874 0.635097 0.338511 0673077 -0.154201 0.345439 0.556762 0.372255 0464196 0.511626
ACB : 0.809523 i 0.650194 0.869431 0.589874 1.000000 0.890162 0.703713 0.838220 0.220860 0.735041 0.801347 0.599433 0.754641 0.776471
HDB i 0.819327 i 0.708851 0.833227 0.635097 0.890162 1.000000 0.735896 0.832438 0200348 0.833199 0.839468 0.657682 0.712534 0.755223
LPB i 0.616787 i 0.511002 0.687063 0.338511 0.703713 0.735896 1.000000 0.669133 0359173 0.860797 0.695799 0.441915 0.814964 0.636288
MEB i 0.852654 i 0.624386 0.820927 0.673077 0.838220 0.832438 0.669133 1.000000 0074719 0727144 0.818182 0.646403 0.746807 0.746748
SHB i 0.034118 i 0.026657 0.326412 -0.154201 0.220860 0.200348 0.359173 0.074719 1.000000 0.377698 0.096127 0.033491 0.281625 0.349105
STB i 0.661878 : 0.561748 0.734324 0.345439 0.735041 0.833199 0.860797 0.727144 0377698 1.000000 0.795720 0.623716 0.730673 0.702574
TCB : 0.825898 i 0.725092 0.765129 0.556762 0.801347 0.839468 0695799 0.818182 0.096127 0.795720 1.000000 0.724105 0.724592 0.755516
TPBE i 0.587857 i 0.557634 0.606407 0.372255 0.599433 0.657682 0.441915 0646403 0033491 0623716 0.724105 1.000000 0.489074 0.558848
ViIB i 0.709691 i 0.583569 0.77063%9 0464196 0.754641 0.712534 0.814964 0.746807 0.281625 0.730673 0.724592 0.489074 1.000000 0.699423
VFB :_0_15_492_4_: 0.612892 0.769998 0511626 0.776471 0.755223 0.6362868 0.7456748 0349105 0.702574 0.755516 0.556848 0.699423 1.000000

Nguén: Bloomberg, Yuanta Viét Nam

Biéu d6 20: D bién dong hang nam (8/2018-11/2021) Biéu db 14: Hé sé Sharpe Ratio (8/2018 — 11/2021)
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Biéu d6 22: Gia tri drawdown héng thang Biéu dé 23: Gia tri rui ro (VaR) tai mic 5%
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discussed or recommended in this report. The information contained in this report has been compiled from sources believed to be reliable but no
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any form or manner, without the express written consent of Yuanta Securities (Hong Kong) Co. Limited.
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