CAP NHAT KET QUA KINH DOANH

Nganh: Ngéan hang

Vurot qua con gié nguge chidu

Ngay céap nhat: 01/12/2021 Cap nhat KQKD nganh ngan hang 3Q2021: Theo sb liéu BCTC cac ngan
PHS hang, thu nhap t |4 thuidn cac ngan hang niém yét tang trudng 29.8%YoY
(+84-28) 5413 5479 — support@phs.vn trong 3Q2021, cung v&i d6 thu nhap ngoai lai cling tang manh 27%YoY. Qua

d6 LNST cla cac NHTM niém yét tdng t¢i 44.7% so véi cung ky, bat chdp chi
phi dw phong rii ro da ting 34%YoY. No xau cla toan nganh nhin chung chi
tang nhe t» mic 1.45% ctia ndm 2020 1én mac 1.62% trong ba quy dau nam
2021 nh& vao tac dong cua thong tw 01 va thong tw 03, giup cac NHTM hoan
ghi nhan no' x4u.

Danh sach cac cd phiéu phan tich

Gia CP Vén hoéa
(29111)  (ty déng)
VCB HOSE 101,100 389,432

BID HOSE 44,500 182,800  Tac dong cua dich Covid-19 Ién nganh: Tin dung cda toan nganh ngan hang
cTG HOSE 34.250 164837 92 bat dau tdng trwdng cham trong giai doan 3Q2021. Trong Quy 3 vira qua,
wéce tinh tang trwdng tin dung cda toan nganh chi tang thém khoang 2.07% so
véi mirc 5.1% cua 6 thang dau nam 2021.

ACB HOSE 34,150 93,487 Ngoai viéc tin dung tdng cham, no x4u ciing co thé sé& bat du xuat hién trong
giai doan t&i khi nén kinh té chiu tac dong tw dich bénh. Theo wéc tinh cla
NHNN, no xau néi bang va tiém an cla toan nganh cé thé Ién mc 7.2% vao
cudi ndm 2021 nay.

HDB HOSE 31,500 62,455 NIM sé& co hep dwdi tac dong cta dich. Tl nlra cudi 2020 cho t&i nira dau
2021, cac NHTM da ghi nhan hé s6 NIM mé& rong manh mé nhd vao moi

Ma San

MBB HOSE 29,800 114,483

TCB HOSE 52,300 192,749
VPB HOSE 38,400 173,047

TPB HOSE 47,200 55,654 A . P N ~  z z P A iaan o . 2
trwong thanh khoan doi dao cung lai suat thap, bat chap viéc da giam lai suat

OCB  HOSE 29,500 41,644 cho vay. Tuy nhién trong 3Q2021 trd di, tac dong clia viéc ha lai suat dau vao

VIB HOSE 43,650 69,891 da khoéng con nhiéu va cham hon so véi viéc ha I suat cho vay, do d6 cac

LPB HOSE 23,050 28.765 P(;;ian hang c6 thé phai doi mat v&i ap lwc cai thién hé s6 NIM trong thoi gian

MSB HOSE 27,200 42,388

Bién déng nganh so véi Index Dinh gia va khuyén nghj: Chung t6i dwa ra khuyén nghij tich cuc cho nhém
nganh ngéan hang

100.0% Theo d6, chung t6i ky vong tin dung sé tiép tuc duy tri & mirc 12%-14% trong
80.0% : nam t&i khi NHNN tiép tuc theo dudi chinh sach néi 16ng tién t& nham hé tro
60.0% nén kinh t& phuc hoi.

— Cung v6i d6, nho' sy hd tro tr NHNN, nén kinh té mé ctra tr6 lai va by dém

von da cai thién manh mé trong th&i gian qua, chung téi tin rang cac NHTM sé

200% 4 c6 du thoi gian va kha nang d& x& Iy no' xau hinh thanh do tac dong cua dai
0.0%1)00 Feb-21 May-21 Aug-21 Nov-21 dICh z 2 2 >

Hé sO NIM trong nam 2022 c6 thé sé khéng co nhieéu dw dia dé tang manh mé

nhw trong ndm 2021, tuy nhién van sé di ngang va co6 sw cai thién nhe dac biét

. Do d6, chung t6i dw phéng loi nhuan cla cac ngan hang niém yét trong danh
P/B trung binh muc phan tich cé thé ghi nhan murc tang trwdng gan 17% trong nam 2022,

—\/Nindex e Bank

3.00 Trong danh muc cac ngan hang theo déi va phan tich, ching t6i dwa ra khuyén
2.50 nghi tich cwc hon ca dbi véi 4 ¢d phiéu: VCB, ACB, TCB va MBB nhd vao hiéu
i.(s)g W qua hoat én dinh cuing chét lwong tai san dwoc gitk virng.
g VCB véi vi thé doanh nghiép dau nganh cling hiéu suét hoat déng vuot troi so
0.50 véi toan nganh cung bang can ddi manh mé cé thé giip ngan hang chéng chiu
0.00 tét tac ddng cua dich bénh. Cung véi dé la cac thdng tin hé tro nhw ban vén
& é)»” %W” o"éx o@” cho dbi tac nwéc ngoai va hop déng bao hiém doc quyén sé bu dép cho sy sut
A A & AR A giam tir thu nhap I3i.

ACB la ngan hang dang dwoc hwdng loi tlr khau vi rdi ro thap véi cac khoan tin
dung va trai phiéu chinh phi twong dbi an toan trong bdi canh dich bénh Covid-
19 anh hwdng manh mé lén nganh.

Chung t6i cling dac biét yéu thich TCB v&i mé hinh kinh doanh déc dao cung
véi do 1a tép khach hang cé chét lwong cao sé gilip ngan hang hoat déng 6n
dinh trong giai doan nay. Céng thém doé, bd dém vén day nhat hé théng sé giup

Ngudn théng tin duoc cung cap béi Cong ty C6 phan Quén ly Quy Phu Hung. ) ‘ Trana 1
Thong tin chi mang tinh chat tham khdo. Khach hang phai chju tréach nhiém véi quyét dinh dau tw cGa minh. ang

Nguén: PHFM
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Bao cao cap nhat nganh | Ngan hang

S “URITIES C

TCB chéng chiu tbt hon so v&i cac ngan hang trong nganh.

V&i sy hé tro t&i tir tap doan me Vietel sé& giip MBB duy tri duwoc vi thé clng
nhw hiéu qua hoat ddong clia minh. Chung t6i cho rang véi ngudn vén ré tir tap
doan me cuing t&p khach hang ddi dao va nén tang chat lwong tai san 6n dinh,
MBB van sé& la mét trong nhitng ngan hang cé lgi thé canh tranh t6t bac nhat
toan hé théng.

Dw bao 2021 Dw bao 2022 —
Tm;m:r? . LNST Thutr?t?:r? . LNST Gia  Giatai PE pmB Khuyén
. muc ngay muc muc nghi
Giatri Yoy Giatri Yoy Gia tri Yoy e ;;; tiéu 26/11 tiéu tieu
ty VND A AN (%) (ty VND) (%) VD) VND/CP VND/CP (2022) (2022)
VCB 43,332 +19% 21,467 +16% 48,228 +11% 23,752 +10% | 116,769 101,100 18.2x 3.0x Mua
BID 41,397  +15% 10,014  +38% 45,479 +10% 12,526 +25% 54,400 44,500 17.5x 1.9x Mua
CTG 41,071 +15% 16,867 +22% 42,250 +3% 18,186 +8% 41,928 34,250 11.0x 1.7x Mua
MBB 24,751 +22% 11,853 +37% 28,875 +16% 14,301 +20% 36,076 29,800 9.5x 1.8x Mua
ACB 20,006 +37% 9,664 +26% 22,037 +10% 11,201  +16% 42,289 34,150 10.2x 1.8x Mua
TCB 24932 +33% 17,558 +39% 31,832 +27% 22,687 +29% 65,563 52,300 11x 2.0x Mua
VPB 37,268 +15% 12,010 +15% 40,827 +9% 13,910 +16% 41,525 38,400 13.5x 2.4x Gitr
HDB 13,985 +17% 5,951 +28% 16,033 +14% 6,558 +10% 36,430 31,500 10.3x 1.9x Mua
TPB 9,876 +21% 4,285 +22% 11,001 +19% 5,078 +19% 48,300 47,200 11.2x 2.1x Gitr
OCB 6,107 +23% 4,118 +16% 7,127 +17% 4,615 +12% 39,500 29,500 12.4x 1.9x Mua
VIB 11,406 +34% 5,736  +24% 13,975 +23% 6,727 +17% 53,900 43,650 12.5x 2.4x Mua
LPB 8,220 +22% 2,583 +39% 10,045 +22% 3,163  +23% 26,200 23,050 13x 1.7x Mua
MSB 6,240 +29% 4,545 126% 7,475 +20% 4,867 +7% 34,300 27,200 10.8x 1.8x Mua

(Ngudn: PHFM dy phéng)

Ngudn théng tin duwoc cung cap béi Cong ty C6 phan Quén ly Quy Phu Hung. ) ‘
Thong tin chi mang tinh chat tham khdo. Khach hang phai chju tréach nhiém véi quyét dinh dau tw cGa minh.



Phu Hung Bao cao cap nhat nganh | Ngan hang

SECURITIES C

Két qua hoat dong cac ngan hang niém yét
Loi nhuan cac ngan hang niém yét 3Q2021 — giam téc trong Quy 3
Lay ké t&i 3Q2021, tdng thu nhap lai thuan ctia cac ngan hang niém yét ghi nhan mdc ting trwéng 29 8% YoY. KQKD

an twong cua cac ngan hang trong 3 quy co sy dong gop 1n tir viéc (1) tang trwdng tin dung duy tri 4n dinh va (2) hé
s6 NIM mé rong nhd méi trwdng thanh khoan déi dao.

Tuy vay tinh riéng cho Quy 3/2021, thu l4i thuan cGa cac ngan hang cé dau hiéu giam téc va chi dat mirc 19.7%YoY so
vé&i mirc 24.8%YoY va 46.9%YoY cla Q1 va Q2-2021.

Tang trwdng l3i thuan (Yoy)
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(Nguén: BCTC cac ngan hang, PHFM téng hop)

Hé sb NIM cla céac ngan hang lién tuc dwgc mé réng trong nira dau ndm 2021 nh& vao méi trwdng thanh khoan doi
dE:lo khi NHNN da tién’ hanh bom thanh khoan ra toér] hé thong tr 2Q2020, qua dé cac NHTM da gidam manh chi phi
von trong khi d6 1ai suat cho vay gidm nhe hon dang ké.

Tuy nhién bét dau t& quy 3/2021 nay, khi dw dia ha 13i suat dau vao tr méi trwong thanh khoan déi dao da khong con,
trong khi d6 cac NHTM da lién tuc ha lai suét cho vay nham hd tro cac khach hang chju tac dong cua dich bénh, NIM
ctia cac NHTM da cé d4u hiéu co hep lai.

NIM ctia cac ngén hang (TTM)

7.00% NIM c6 déu hiéu syt giam
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Ngudn théng tin duoc cung cép béi Céng ty C6 phén Quén ly Quy Pha Hung. Tranq 3
Théng tin chi mang tinh chét tham khdo. Khach hang phai chiu tréch nhiém véi quyét dinh dau tw cta minh. ang
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CURITIES

Thu nhéap ngoai I&i clia cac NHTM cling ghi nhan két qua hét sirc an tuong véi mic tang trudng 27% so véi cling ky
t(ong 9 thang 2021 nh& vao hoat dong thu phi dich vu va kinh doanh chirng khoan khé&i sac, ghi nhan muc tang triedng
lan lwot 1a 34.5% va 23.8%.

Thu nhap ngoai 1ai cac NH niém yét trong 972021 (ty ddng)
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(Nguén: BCTC ngan hang)
Qua do, tdng thu nhap hoat déng clia cac ngan hang niém yét da tng trudng 27%YoY trong 9 thang dau ndm 2021.

KQKD cac NHTM niém yét (ty dong)
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B T6ng thu nhap hoat dong M tang truwdng

O chiéu chi phi, ty 1&é CIR cla toan nganh dwoc cai thién manh mé tlr mrc 38.2% trong quy 3/2020 xubng con 34.8%
trong quy 3/2021. Viéc céi thién CIR la nh& vao viéc chi phi hoat dong tang cham hon & mirc 12.9%YoY so v&i mirc
tang 36%YoY cua tong thu nhap hoat déng

Ngudn théng tin duoc cung cép béi Céng ty C6 phén Quén ly Quy Pha Hung. Trana 4
Théng tin chi mang tinh chét tham khdo. Khach hang phai chiu tréch nhiém véi quyét dinh dau tw cta minh. ang
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SECURITIES

Ty Ié chi phi/thu nhap hoat déng theo quy cia ngén hang
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(Nguén: BCTC ngan hang)

Chi phi dw phong rii ro tin dung toan nganh ciing tdng manh 34.5%YoY, chd yéu la do cac NHTM tang 20-30% trich
lap cho cac khoan dw ng chiu tac dong cua dich bénh trong nam 2020 va Q3-2021. Chung t6i cling ky vong phi trich lap
clia cac ngan hang co thé sé tiép tuc tang t 30%-40% trong ndm t&i khi NHNN cho phép cac NHTM gian thoi gian
trich 1ap va moét phan no tai co ciu sé binh thwdng tré lai khi nén kinh té tién hanh tai mé ctra, qua dé tranh dwoc cu
sb¢ vé tang chi phi trich 1ap.

Chi phi trich 1ap dy phong rdi ro (Ty déng)
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(Nguén: BCTC ngan hang, PHFM)

Tang trwdng LNST cla ngan hang
Loi nhuan sau thué cla céac
NHTM niém yét tinh chung trong ~ 100.0%
972021 da tang trwéng 44.7% so

80.0%
v&i cung ky nam truwéc
60.0%
Tuy nhién tinh riéng cho 3Q2021, 40.0%
LNST chi tang khoang 19%YoY,
S0 v&i mirc 77.4% cla 1Q2021 va 20.0%
41.3%YoY cua 2Q2021. 0.0% -

1Q2021 2Q2021 3Q2021

Ngudn théng tin duoc cung cép béi Céng ty C6 phén Quén ly Quy Pha Hung. Trana 5
Théng tin chi mang tinh chét tham khdo. Khach hang phai chiu tréch nhiém véi quyét dinh dau tw cta minh. ang
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SECURITIES C

Chat lwong tai san — No’ xau c6 tin hiéu bat ting

(Ngudn: BCTC céac ngan hang, PHFM téng hop)

Theo codng bd tr NHNN, ng’ x4u — bao gdm ca no tai co' ciu tinh dén cudi ndm 2021 c6 thé tdng manh t¥ 1.69% cla
cudi nam 2020 1én mire 7.21% do tac ddng ctia dot phong tda trong quy 3 vira qua tai cac tinh phia Nam.

(Ng
uon:
No x4u toan bod hé thdng ngan hang Nga
n
8.00% han
7.00% 7.21% g
6.00% nha
5.00% ”‘é’o
4.00% Viét
3.00% Na
2.00% m)
1.00%
0.00%
2016 2017 2018 No x&u theo BCTC cac NHTM niém yét
2.00%
Bdo cdo cla cac ngan hang niém yét ciing cho thay brc  1.80%
tranh no xau c6 chiéu hwdng gia tang. Theo sO ligu tor 4 5oy
BCTC cula cac ngan hang niém yét, ng xau da tang tir .
mirc 1.41% tr dau nam 2021 1én moc 1.62% vao cudi  +40%
3Q2021. 1.20%
Mtrc no x4u theo bao cdo duy tri & mirc thap la nhor vao  1.00%
tac dong cua thong tw 01 va thong tw 03, giup cac ngan 5 gqy
hang hoan ghi nhan lai ng véi cac khoan dv ng tai cau .
trc, dw no' chju tac dong do dich Covid-19. 0.50%
Tuy nhién ching t6i cho rang sau khi tai m& ctra nén kinh O
t&, no xau thuc t& mac du cé thé tang, tuy nhién s&  0.20%
khong cham mtrc 7.21% nhw NHNN da cong bo. Ching ¢ oo
t6i ky vong rang no xau cac ngan hang cé thé chi tang 102021 202021 302021

nhe tir 0.2 dén 0.5 diém phan trdm, do cac ngan hang sé

quyét liét trich 1ap dw phong va x& ly ng’ xau trong ntra cudi 2021 va dau 2022.

Ngudn théng tin duoc cung cap béi Cong ty C6 phan Quén ly Quy Phu Hung.

Théng tin chi mang tinh chat tham khdo. Khach hang phai chiu tréch nhiém véi quyét dinh dau tw cta minh. Trang 6
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SECURITIES C

(Ngudn: PHFM téng hop)
D6 bao phli ng' xau cac ngan hang nhin chung déu co phan suy gidm so véi quy trvdc. Mot phan la do no xau téng tré
lai trong 3Q2021, phan con lai la cac ngan hang da phan nao st dung quy dy phong nay dé xt& ly ng xau.

Tuy nhién theo chung t6i danh gia, mic bao phu no xau hién tai van dang duy tri twong dbi tich cuwe va da tang manh
S0 v&i cac ndm truwdc dé. Qua do, co thé phan nao gilp cho cac ngan hang tranh dwoc cac cl sbc vé no xau xay ra
trong giai doan hién tai.

D6 bao no xau cda cac ngan hang
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(Nguén: BCTC ngan hang, PHFM)

Trién vong nam 2022

Tang trwéng Ioi nhuan tiép tuc dwoc duy tri

Chung téi cho rdng nganh ngan hang sé t[ép tuc duy tri q’é tang tfuq’ng trong nam 2022 nhé vao viéc tin dung tiép tuc
dl:ro’c’duy tri 6n dinh & murc 12%-14% nhdm thac day nén kinh t& héi phuc sau dich bénh. Cac ngan hang véi do day
von t()t, hon so v&i toan nganh nhw TCB, MBB hay VPB... sé la nhirtng nha bang dwgc nhan han mirc tang trwdng tin
dung tot hon so v&i cac ngan hang khac.

Tang treédng tin dung
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e T3ng trudng tin dung

V& rtii ro gia tdng no xau, cac ngan hang c6 thé sé khong phai doi dién voi qua nhiéu p lwc khi chinh phl da c6 dong
thai mé& clra tr& lai nén kinh t& ké& tir thang 10 vira qua, nh& dé gidp cho cac hoat dong kinh doanh quay tr& lai van
hanh én dinh giip cho cac khodn no chiu anh hwéng béi dich bénh dwoc phuc hdi. Qua dé, ap luc trich lap 1én cac

Nguén théng tin duwoc cung cép béi Céng ty C6 phén Quén ly Quy Phi Hung. Trana 7
Théng tin chi mang tinh chét tham khdo. Khach hang phai chiu tréch nhiém véi quyét dinh dau tw cta minh. ang
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ngan hang cé thé sé khong gia tdng qua nang né nh& vao qué trinh phuc hdi clia nén kinh té cung véi dé 1a tac dong
cuia thong tw 03 cung thong tw 01.

Trong giai doan nén kinh t& phuc hoi va téng tredng manh vira qua, cac ngan hang phan nao da gia tang trich 1ap dv
phong va vuot qua giai doan 2012-2015 - thdi ky xt ly ng xau do bong béong bat dong san trwéc dé dem lai.

Chng t6i cling woc tinh, voi civ 10% du no tai co cau tr& thanh no x4u, ty 1é trich 1ap/tbng dw no cla ngan hang sé
tang 1én khoang 0.18 diém phan trdm — trong diéu kién NHTM dwoc phép trich [ap/xt ly trong vong 3 nam.

V&i kich ban co s& pé khoang 20% dw no chiju tac dong clia dich thanh no' xau — twong dwong véi viéc no xau tang
khoang 1.1 diém phan tram, tuy vay nh& viéc NHNN cho phép gian thdi han ghi nhan ng va trich 1ap, ng xau theo bao
cdo c6 thé s& khdng nhay vot ngay lap tlrc.

Do dé, trong du bao cac ngan hang niém yét ctia ching toi, ty 1é trich 1ap/tdng dw no' cé thé tang 1én 1.71% vao cubi
nam 2021 va duy tri & mic 1.68% trong nam 2022.

Chi phi DPRR/tdng dw no - Gia tang nhwng khéng qua &p lwc
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(Nguén: BCTC ngan hang, PHFM)

Dq do, chung tdi wée tinh no' xau ndi bang cé thé sé chi tang nhe 1én muirc 1.73%. Tuy nhién mtrc no’ xau co thé sé con
bién dong khac nhau, tuy vao kha nang phuc hoi clia cac dv ng dwoc tai cau trdc hodc kha nang xt& ly ciia cac ngan
hang.

No x4u wéce tinh
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(Ngudn: PHFM wérc tinh)

Ngudn théng tin duwoc cung cap béi Cong ty C6 phan Quén ly Quy Phu Hung. ) ] Trang 8
Thong tin chi mang tinh chat tham khdo. Khach hang phai chju tréach nhiém véi quyét dinh dau tw cGa minh. ang
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Bé hd tro cac ngan hang, NHNN ciing da tiép tuc ban hanh thong tw s6 14/2021/TT-NHNN, sira doi bd sung cac quy
dinh vé phan loai lai cac khoan no, tai co' ciu dw ng cho vay theo hwéng hd tro ngwdi di vay va cd ngan hang thwong

mai.
Quy dinh Théng tw 01 Théng tw 03 Théng tv 14
a) S6 duv no con trong | a) S6 dw no con trong han | a) S& dw no con trong han
han ho&c qua han dén 10 | hodc qua han dén 10 (muwoi) | hodc qua han dén 10 (mudi)
(mwoi) ngay ké tlr ngay | ngay ké tlr ngay dén han thanh | ngay ké tlr ngay dén han
dén han thanh toan, thoi | toan, thdi han trd no theo hop | thanh toan
han trd no theo hop | déng, théa thuan cho vay, cho
ddng, thda thuan cho vay, | thué tai chinh da ky;
cho thué tai chinh da ky;
b) S6 dw no cla cac khodn no | b) S6 dw no cia khodn no
b) S6 dw n¢ da qua han | phat sinh trwoc ngay | phat sinh  trwédc ngay
(trr trwdng hop quy dinh | 23/01/2020 va qua han ké tir | 23/01/2020 va qua han ti
tai diém a khoan nay) | 23/01/2020 — 23/03/2020. 23/01/2020 dén 29/3/2020.
trong khoang th&i gian ti
ngay 23/01/2020 dén | c) S6 dw no cla cac khoan no | ¢) Sé dw no cla khodn no
ngay lién ké sau 15 |phat sinh  trwéc  ngay | phat sinh tir 23/01/2020 dén
(mwdi 18m) ngay ké tlr | 23/01/2020 va qua han truwéc | truéc ngay 10/6/2020 va
ngay Thong tw nay co | ngay 17/05/2020 qua han truéc ngay
. N hiéu lwc thi hanh. 17/5/2021.
Quy dinh vé

cac khoan no
dwoc co cau lai
thoi han tra no

d) Dv n¢ hat sinh trvédc ngay
10/06/2020 tr hoat ddong cho
thué, vay tai chinh

e) No phat sinh nghia vu tréd ng
gbc valhodc lai trong khoang
thoi gian tr ngay 23/01/2020
dén hét 31/12/2021

f) Puoc té chire tin dung danh
gia lai khach hang khdéng coé
kha nang thanh toan do anh
hwéng bai dich Covid-19

g) Khach hang c6 don dé nghi
dwoc co cau lai ng

d) Phat sinh tredc ngay
01/8/2021 tir hoat déng cho
vay, cho thué tai chinh.

e) S6 dw no cha khodn no
phat sinh tr ngay 10/6/2020
dén trwdc ngay 01/8/2021
va qua han tr ngay
17/7/2021 dén trwdc ngay
07/9/2021.

Phat sinh nghia vu tra no géc
va/hoac lai trong khoang theoi
gian tir ngay 23/01/2020 dén
ngay 30/6/2022.

Viéc thwe hién co’ cau lai thovi
han tra ng cho khach hang
thwc hién dén ngay 30/6/2022

Mién, giam lai ,
phi

Té ch&c tin dung, chi
nhanh ngan hang nudc
ngoai quyét dinh viéc
mién, giam i, phi theo
quy dinh ndi bo dbi véi sb
duv ng phat sinh tr hoat
dong cép tin dung (trir
hoat dong mua, dau tw
trai phiéu doanh nghiép)
ma nghia vu trd no géc
va/hodc Iai dén han thanh
toan trong khoang thoi
gian tir ngay 23/01/2020
dén ngay lién ké sau 03

Té chic tin dung, chi nhanh
ngan hang nwéc ngoai quyét
dinh viéc mién, gidm I&i, phi
theo quy dinh noi bo dbi véi sb
dv ng phat sinh trwéc ngay
10/06/2020 tlr hoat dong cép
tin dung (trtr hoat ddéng mua,
dau tw trai phiéu doanh nghiép)
ma nghia vu trd no’ gbc va/hodc
I dén han thanh toan trong
khoang thoi gian tr ngay
23/01/2020 dén 31/12/2021 va
khach hang khong c6 kha nang
trd& no diung han ngo gbc

T6 chire tin dung, chi nhanh
ngan hang nwéc ngoai quyét
dinh viéc mién, giam lai, phi
theo quy dinh noi bo dbi voi
s6 dw no cta khoan no phat
sinh trwéc ngay 01/8/2021
tr hoat déng cap tin dung
(try hoat déng mua, dau tw
trai phiéu doanh nghiép) ma
nghia vu trd no gbc va/hodc
|di dén han thanh toan trong
khodng thoi gian tlr ngay
23/01/2020 dén 30/6/2022
va khach hang khéng cé kha

Ngudn théng tin duwoc cung cap béi Cong ty C6 phan Quén ly Quy Phu Hung. ) ‘
Thong tin chi mang tinh chat tham khdo. Khach hang phai chju tréach nhiém véi quyét dinh dau tw cGa minh.
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thang k& tr ngay Thu
twéng Chinh phi cong bb
hét dich Covid -19 va
khach hang khéng co6 kha
nang trd ng dung han ng
gbc va/hoac lai theo hop
dong, théa thuan da ky
do doanh thu, thu nhép
sut giam bé&i anh hwéng
cta dich Covid - 19.

va/hoéc lai theo hop ddng, théa
thuan da ky do doanh thu, thu
nhap sut gidm bdi dnh hwéng
cta dich Covid - 19.

Viéc thwe hién mién, giam lai,
phi dwoc thwe hién dén ngay
31/12/2021.

nang trd ng dung han ng
gbc valhoac lai theo hop
déng, théa thuan do doanh
thu, thu nhap sut gidm badi
anh hwédng cla dich Covid -
19.

Viéc thwc hién mién, giam
lai, phi dwoc thwc hién
dén ngay 30/06/2022

Cac t6 chic tin dung
dwoc gilr nguyén nhém
no vé&i cac khoan dw no

Céc t6 chire tin dung duoc gite
nguyén nhom no voi cac khoan
dv no duwgc co cau tr ngay

To chirc tin dung dwoc gilr
nguyén nhém no doi véi sd
dw n¢g dwgc co phat sinh tw

phong rti ro

Gilr va phan dwoc co cAu tlr ngay | 23/01/2020 — 10/6/2020. ngay 23/01/2020 - 01/8/2021
loai ng 23/01/2020 — 29/3/2020. | Puwa lai dy thu déi v&i dw no tai
Puwa lai dy thu dbi véi dw | co cu ra ngoai bang va phai
no tai co clu ra ngoai | dwa trd lai ndi bang vao
bang 01/01/2024
N/A Cac t6 chirc tin dung, ngan
hang nw&c ngoai trich 1ap cho
cac khoan dw no tai co cau
theo quy téc:
31/12/2021: t6i thiéu 30% dw
phong cu thé déi voi dw no tai
Trich lap dw co cau

31/12/2022: t6i thiéu 60% dw
phong cu thé déi voi dw no tai
co cau
31/12/2023: téi thiéu 100% dw
phong cu thé déi véi dw no tai
co cau

Gilr nguyén nhw théng tw 03

DPéng thoi, nhé vao phan trich 1ap tich Iy trong cac ndm vira qua, bé dém dy phong cltia cac ngan hang nhin chung da
cai thién ré rét. Cung v&i dd, nhd vao tac dong cua théng tw 03 vé viéc gian trich 1ap va ghi nhan no xau, qua dé phan
nao sé gidm ap lwc 1én chi phi trich Iap cho cac ngan hang trong ndm t&i va gilip cac ngan hang cé nguédn lwc dé x ly
no trong trwdng hop can thiét.

Ty |& bao no x4u - cac NHTM da tich cwe gia tang bd dém dé phong ngtra rii ro
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(Nguén: BCTC ngan hang, PHFM)

2018 2019 2020 3Q2021

VIBB e TP s \/CB

Ngudn théng tin duwoc cung cap béi Cong ty C6 phan Quén ly Quy Phu Hung. ) ‘
Thong tin chi mang tinh chat tham khdo. Khach hang phai chju tréach nhiém véi quyét dinh dau tw cGa minh.
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SECURITIES C

Tuy nhién chang t6i cling cho réng ap lwc cai thién NIM dang dan dé nang lén cac ngan hang do yéu té méi trworng
thanh khoan déi dao khéng con tac dong 1&n chi phi dau vao cla cac ngan hang nhu trong giai doan cudi 2020-nlra dau
2021.

Theo d6, chi phi huy ddng vén cGa ngan hang da gidm manh trong giai doan vira qua, nhe vay NIM cta cac NHTM
duoc hwdng loi dang ké trong subt thoi gian vira qua. Tuy nhién viéc 1ai suat dau vao huy doéng gidm lién tuc ciing
phan nao kich hoat lwgng tién gt tim dén nhivng tai san dau tw khac véi loi suat cao hon, do d6 cac ngan hang cé thé
dang phai déi dién véi ap lwc tang 1ai suat huy dong nhadm gilr chan khach hang trong thoi diém hién tai

Lai suét huy dong tién glri 12T - khd c6 kha n&ng gidm thém  Lai suét lién ngan hang tang tré lai- M6i trirdng thanh khoan thag

4.50%
7.0%
4.00%
6.59
§ j 3.50%
9 =
6.0% — < 3.00% “
——
A 2.50%
>0% 2.00%
R 1.50%
S 1.00%
o”o Y &Q Q\WQ Q,%Q & 0»” ke \\/m” Q\,w” Q;»"’ i 0.50%
\’b @’b @’b N g,)Qz %0 \’b @’b @’b N C)Q, %0 o
= BIDV =—— el N N L I NN EN RN ERRNENENEN

(Ngudn: Bloomberg, PHFM)
Do d6, chung tdi cho réng cac h’é sd NIM cla cac NHTM c6 thé q’i ngang, dac biét |E‘% cac NHTM nha nwéc do cac nha
bang nay buc phai gidm Iai suat hodc dwa ra cac goi hé tro' nhiéu hon dé ho tro' nén kinh t&. Tuy vay khong gian cai
thién NIM & cac ngan hang van cé thé cai thién dac biét la & cac NHTM tw nhan, bang cach gia tdng nguén chi phi dau
vao ré la ty 1é CASA.

Hé sé NIM cac NHTM

6.00%
5.00% —— e
T——
3.00% 7?‘ —
2.00%
1.00%
0.00%
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Ngudn théng tin duoc cung cap béi Cong ty C6 phan Quén ly Quy Phu Hung. ) ‘ Tranda 11
Thong tin chi mang tinh chat tham khdo. Khach hang phai chju tréach nhiém véi quyét dinh dau tw cGa minh. ang
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SECURITIES C

Ty I& tién gti khong ky han tai cac ngan hang
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(Nguén: BCTC ngan hang, PHFM téng hop)

Thém vao d6, hoat dong tir dau tw chirng khoan, cu thé 1a mang TPCP sé& khong con nhidu khéi séc nhw ndm 2020 va
2021 khi loi suét trai phiéu chinh pha dang c6 déu hiéu tao day va dw dia dé gidam thém la khéng con nhiéu nhw giai
doan vira qua khi &p lwc vé rdi ro lam phat dang dan hién rd.

Loi suét trai phiéu cac ky han ¢ dau hiéu tao day

4.000%
M

3:500% w

3.000%

2.500%
2.000%
1.500%
1.000%

0.500%
M-20 J-20 J-20 A-20 S-20 0O-20 N-20 D-20 J-21 F-21 M-21 A-21 M-21 J-21 )21 A-21 S-21 O-21

5Y 10y 15Y 30Y

(Ngudn: Bloomberg)

Ngoai ra, rti ro tir dich bénh Covid-19 véi bién chiing méi van cé thé anh hwéng téi qua trinh mé clra nén kinh, qua do
c6 tac dong tiéu cwe téi hé théng ngan hang.

Tuy nhién, nhé vao sw phuc hdi ctia nén kinh t& cling véi d6 1a chat lwong tai san cuta toan nganh da cai thién dang ké
so V&i giai doan trwdc d6, chung téi dw phdng cac ngan hang trong danh muc nghién ctru van cé thé duy tri tbc do ting
trwéng loi nhuan khodng 17% trong nam 2022 sau khi da ting trwéng 27% trong ndm 2021 trong diéu kién nén kinh té
tiép tuc duy tri da hdi phuc cung véi d6 1a NHNN sé tiép tuc hd trer qua trinh x& ly no' x4u cia nganh ngan hang.

Doanh nghiép dang chu y trong KQKD ciia VCB (tj dng)
nganh

R . . A2 2 40,000 20,000
Ngan Hang Thwong Mai Co Phan 35,000

Ngoai Thwong Viét Nam — VCB - 30,000 ' 15,000
Gia muc tiéu : 116,769VND/CP 25,000 1
«  Két qua kinh doanh 3Q2021: 29,000 [ e
Két thuc Quy 3/2021, VCB bao cdo thu 10000 5,000
nhap tr 1ai thuan dat 21,177 ty dong, tang 5000
0 0

Ngudn théng tin duoc cung cép béi Cong ty C6 phan Quén Iy Quy .
Théng tin chi mang tinh chat tham khao. Khach hang phai chiu trac 2016 2017 2018 2019 2020 3Q2021

EEEE Thu |5i thuan IEEEE Thu ngoai l3i LNST
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manh 22.3% so v&i cung ky. Thu nhap ngoai Idi ciia ngan hang téng trudng 16% YoY, qua dé gitp cho tdng thu nhap
hoat dong tang trwédng 20%YoY .

Nh& vay, loi nhuan sau thué ctia VCB ciing tang trudng 21% bat chap ngan hang gia tang 32% cho chi phi trich 1ap dw
phong.

Chét lwong no tai VCB

1.60% 400%
Trong khi do no x&u tang lén 1.16% tir  1.40% 350%
0.62% Cgla 9u6i nér;n 2020,"§rorlg kth‘é tin120% / \ i
dung m& réng 9.8% so v&i hdi cudi nam 1.00% S50%
2020.
. .. N 0.80% 200%
Do d6, d6 bao phu ng xau cua VCB giam 0.60% 150%
manh th con & mirc 243%, giam tlr 370% ' . S .
ctia cudi ndm 2020 0.40% RS
0.20% 50%
0.00% 0%
2016 2017 2018 2019 2020 3Q2021
e=@== \PL === LR

(Nguén:VCB, PHFM téng hop)

e Diém nhan dau tu:

Chung t6i nhan thdy VCB c6 nhiéu du dia d& hdi phuc sau dai dich nh& vao chét lwong tai sén vwot trdi cung hiéu qua
hoat ddng hiéu qua twong déi 6n dinh so v&i cac ngan hang trong nwéc 1an khu vie. Trong d6 bang can déi clia ngan
hang con nhiéu khoang tréng gitip ngan hang dé dang vwot qua giai doan khé khan nay. Danh muc cho vay con nhiéu
dw dia cho viéc t6i wu hoa kha nang sinh I&i, chat lwong tai sén duy tri 6n dinh véi no xau thap va dd bao phl no xau
cao nhéat toan nganh.

Trong nam 2022, VCB sé tiép tuc gia tang strc manh bd dém von nho vao thuong vu tang 6.5% vén cho dbi tac chién
lwge. Viéc tang von vao giai doan hién tai phan nao sé giup VCB dam bao dwoc kha nang tang trudng tin dung cling
nhw chong choi lai v&i cac cu soc do tac dong cla dich bénh.

e Dinh gia va khuyén nghi:

Chuing t6i dw phéng thu nhap 1ai thuin ciia VCB trong ndm 2022 c6 thé téng trwdng 11.3%YoY va dat 48,228 ty déng
nho vao tin dung duy tri on dinh trong khi hé s& NIM dwoc cai thién nhe. Loi nhuan sau thué ctia ngan hang cé thé tang
trwéng 10.6% so véi ndm 2021 va dat 23,752 ty ddng, chi phi trich lap dw phong rii ro clia ngan hang cé thé tiép tuc
tang 20.4% lén 15,477 ty déng sau khi ghi nhan mc tang 29.4% trong nam 2021 dwéi tac dong cla dich Covid 19.

St dung phuong phap dinh so sanh P/B va chiét khdu dong thang dw, ching téi dwa ra mic gia hop ly cia VCB 1a
116,769VND/CP, tr d6 dwa ra khuyén nghj mua cho VCB.

Don vi: ty VND 2018 2019 2020 2021F 2022F
Thu nhap l3i thuén (ty VND) 28,409 34,577 36,225 43,332 48,228
Loi nhuan sau thué (ty VND) 14,622 18,526 18,468 21,467 23,752
EPS (VND) 4,064 4,995 4,979 5,788 6,404
Tang trwdng EPS (%) 61% 27% 0% -36% 1%
Gia tri sb sach (VND) 17,283 21,808 26,655 32,477 38,877
P/E 20.17 18.23
P/B 3.60 3.00

(Nguén : PHFM)

Ngudn théng tin duwoc cung cap béi Cong ty C6 phan Quén ly Quy Phu Hung. ) ] Trana 13
Thong tin chi mang tinh chat tham khdo. Khach hang phai chju tréach nhiém véi quyét dinh dau tw cGa minh. ang
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SECURITIES

Ngan Hang Thwong Mai Cé Phan A Chau — ACB - Gia muc tiéu: 42,289 VND/CP
e Két qua kinh doanh 3Q2021:

Két thac Q3/2021, ACB bdo lai thuan dat 14,105 ty KQKD ctia ACB (tv adn

ddng, tang trudng +39% YoY nho vao hé sé NIM . (ty dong)

m& réng lén 4.33% va tin dung tang trwdng khodng 16,000 5.00%
8%YTD. 14,000 -

4.00%
thu nhap ngoai lai tang manh 22.9% so v&i cung ky 12,000 .

va dat 3,442 ty déng nh& vao ghi nhan I&i tr hop 10,000 3.00%

.
ddng bancassurance v&i Sun'life va lgi nhuan tw 8,000
hoat dong kinh doanh trai phieu tang gap 3 lan so 6.000 2.00%
véi cung ky '
4000 I I I I 1.00%
- i

DPdng thoi chi phi hoat déng cla ngan hang di 2,000 I
0.00%

ngang trong 9 thang dau nd&m, qua dé loi nhuan 0

sau thué cta ngén hang tang tredng 39% YoY bat 2016 2017 2018 2019 2020 3Q2021
chap dw phong rti ro tin dung tdng manh 4 lan so

voi 9T2020. I Thu nhap |13i thuidn I Thu nhap ngoai l3i NIM

(Ngudn: ACB, PHFM)

Trong quy 3/2021, ng' xau ctia ACB ghi nhan & mirc 0.84%, tang so v&i moc 0.59% cla cudi nam 2020, tuy vay nho
gia tang trich lap dy phong manh trong 3 quy dau nam, LLR tiép tuc cai thién thém 38 diém phan tram Ién 198%

chét lwong no tai ACB Ty I& tién gtri khong ky han
1.40% 250%  25.0%
1.20%
»  200%
1.00% P s 20.0%
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e Diém nhan dau tw:
Bang can dbi lanh manh la diém ching t6i wa thich & ACB. Véi dw ng cho vay can dbi ciing cac khoan dau tw tap trung
vao trai phiéu chinh pha véi khau vi rui ro thap trong cac nam qua sé giup ACB ha thap dwoc cac rai ro kho lwdng do
dich bénh dem toi.

e Dinh gia va khuyén nghi:

Cho nam 2022, chung t6i dw phéng téng trwdng tin dung ctia ACB cé thé dat mirc 14%. Chlng t6i ciing cho réng hé sb
NIM ctia ACB sau khi dat dinh trong nam 2021 & mrc 4.49% sé& giam con 4.42% trong nam 2022 do anh hwéng tw viéc
gidm lai suét cho vay. Qua d6 thu nhap I4i thuan cia ngan hang cé thé dat mirc 22,037 ty déng (+10.2% YoY).

Chi phi dy phong cdia ngan hang sau khi tang hon 3 1an trong nam 2021 dwéi nén so sanh thap sé tang 6n dinh & mirc
18% trong ndm 2022. LNST clia ngan hang tuy vay cé thé dat mirc 11,201 ty déng, tang trwdng 15.9% YoY.

S& dung phwong phap dinh gia chiét khdu dong thu nhap thang duw, chung t6i dwa ra khuyén nghi mua ACB véi gia
muc tiéu la 42,289 VNB/CP, twong (rng v&i P/E va P/B forward dw phéng lan lwgt @ mérc 10.2x va 1.81x.

Ngudn théng tin duoc cung cap béi Cong ty C6 phan Quén ly Quy Phu Hung. ) ‘ Trang 14
Thong tin chi mang tinh chat tham khdo. Khach hang phai chju tréach nhiém véi quyét dinh dau tw cGa minh. ang
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URITIES C

Don vi: ty VND 2018 2019 2020 2021F 2022F
Thu nhap l3i thuan (ty VND) 10,363 12,112 14,582 20,006 22,037
Loi nhuan sau thué (ty VND) 5,137 5,997 7,683 9,664 11,201
EPS (VND) 3,986 3,607 3,554 3,577 4,145
Tang trwdng EPS (%) 93% -10% 28% 1% 16%
Gia tri sb sach (VND) 16,311 16,692 16,399 16,700 23,323
P/E 11.82 10.20
P/B 2.53 1.81

(Nguén : PHFM)

Ngan Hang Thwong Mai C6 Phan Ky Thwong Viét Nam — TCB — Gia muc tiéu : 65,563 VND/CP
e Két qua kinh doanh 3Q2021:

Két thac quy 3/2021, TCB cong b6 KQKD va&i thu KQKD cta TCB (ty dong)

nhap lai thuan dat 19,454 ty dong, tang 46.3% so

V@i cung ky nam trede. Tang treong thu nhap lai 16,000 40.00%
thuan an tucmg nh& vao viéc TCB da ghi nhan (1) 14,000 35.00%
hé s NIM mé rong 57 diém co ban so véi cudi 12,000 | l 30.00%

nam 2020 va (2) Tin dung tang trwdng manh 17%

YTD. 10,000 25.00%
Thu ngoai 14i thuan ctia TCB ciing tang 21.8%YoY 0% 29.00%
nho vao thu tlr hoat dong dich vu va kinh doanh 6,000 15.00%
chirng khoan tang truéng lan lwgt 31% YoY va 4,000 10.00%
0,

47% Y‘oY ’ ' 2,000 II I 5.00%
O chiéu nguoc lai, hé sé CIR di xubng chi con 0 I 0.00%
28% va chi phi trich lap dw phong rdi ro giam 9.2% 2016 2017 2018 2019 2020 3Q2021

S0 V@i cung ky.
Nh& vay, Loi nhuan sau thud ctia TCB ting manh I (NST HEE Chi phi du phong rui ro tin dung CIR

60%YoY lén mirc 13,445 ty dong.
(Nguén: TCB, PHFM)

Tuy vay, chéat lwong tai san ctia TCB lai cho nhirng tin hiéu trai chiéu. No x4u cla ngan hang bat ngd tang lén mic
0.57% so v&i mirc 0.47% cha cudi ndm 2020. Bao n¢' xau clia ngan hang cai thién nhe tir 171% cta cudi ndm 2020 lén
murc 184% trong 3Q2021. Ty I& CASA clia ngan hang tiép tuc dwoc cai thién 1én mic 49% tir 46.1% cla cudi nam 2020
va tiép tuc gilr virng vi thé quan quan trong toan nganh.

, Ty I& CASA
Chat lwong tai san
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Nguén théng tin duwoc cung cép béi Céng ty C6 phén Quén ly Quy Pha Hung. Trana 15
Théng tin chi mang tinh chét tham khdo. Khach hang phai chiu tréch nhiém véi quyét dinh dau tw cta minh. ang
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(Ngudn: TCB, PHFM)
e Diém nhan dau tu:

M6 hinh kinh doanh vé&i chién lwoc khach hang la trong tam gidp TCB la ngan hang déc dao nhéat trong toan nganh. Nho
do ty 1€ CASA cua TCB ludn duy tri trén mirc 40% trong cac nam gan day, qua dé giup cho TCB c¢6 chi phi vén canh
tranh ciing nhw hé sé6 NIM cao nhét trong toan hé théng, qua dé gip cho hiéu qua hoat dong ctia TCB lién tuc duoc cai
thién.

Chét lvong tai san dwoc duy tri 6n dinh nhe vao phan khic khach hang chét lvong cao. TCB hién duy tri dwoc ty 16 no
xau & mirc thap so v&i cac ngan hang khac trong khi d6 d6 bao phl ng xau lién tuc dwgc cai thién trong cac nam vira
qua.

Bo6 dém vdn day gap doi so voi trung binh nganh la di'ém’ chung t6i yéu thich & TCB. Vi E/A cua cubi Q3/2021 twong
dwong 16.3% sé giup TCB c6 strc chong chiu twong doi tot trong diéu kién tinh hinh vi mé kém thuan Igi nhw hién tai so
V@i cac ngan hang khac

e Dinh gia va khuyén nghi:

Don vi: ty VND

Thu nhap lai thuan (ty VND) 11,390 14,258 18,751 24,932 31,832
Loi nhuan sau thué (ty VND) 8,474 10,226 12,582 17,558 22,687
EPS (VND) 2,423 2,922 3,590 5,016 6,482
Tang trwdng EPS (%) 31% 21% 23% 40% 29%
Gia tri s6 sach (VND) 14,810 17,735 21,289 25,798 32,590
P/E 13.07 10.11
P/B 2.54 2.01

(Nguén : PHFM)

Chung t6i dw phong thu nhap lai thuan ctia TCB c6 thé dat 31,830 ty ddng, +27.7% YoY trong ndm 2022 nh& vao viéc
ngan hang tiép tuc mé rong hé sé NIM va tang trwdng tin dung manh mé. Thu nhap ngoai I4i ctia TCB c6 thé sé& cham lai
& mrc 10.7% trong ndm 2022 khi loi nhuan t&r hoat ddng chirng khoan dau tw sé khéng con tang trwéng vuwot troi khi I
suat trai phiéu chinh phi cham day. Tinh chung lai, tdng thu nhap hoat déng ctia TCB cé thé tiép tuc ting truéng 22.8%
YoY

O chiéu nguoc lai, chung toi cho rang trich 1ap du phong ctia TCB c6 thé sé tang 23% do tac dong cua dich bénh, twong
&ng ty & trich lap/téng dw no cé thé dat mirc 1.07%. Hé sb CIR tiép tuc cai thién xubng mirc 24%

Qua d6 lgi nhuan sau thué ctia TCB c6 thé tang trwdng 29%YoY lén mirc 22,687 ty dong.

St dung phuong phap chiét khau dong thu nhap thang dw va P/B muc tiéu 2.0x, chdng t6i cho rang mdc gia hop ly clia
TCB la 65,563 VND/CP, tr d6 dwa ra khuyén nghi MUA cho c6 phiéu TCB.

Két qua kinh doanh 3Q2021:

Két thuc quy 3/2021, Thu nhap l4i thuin ctia MBB KQKD cua MBB (ty dong)

da tang manh 31.3%YoY lén m&c 19,029 ty déng. 10.000 50.00%
Tang trwdng thu _nhap 1&i nho tin dung t|ep tuc duy ’

tri ting trwdng 6n dinh 11% va chi phi vén gidm 8,000 40.00%

manh so v&i cung ky. 6,000 30.00%
Thu ngoai lai thuan ctia MBB ciing ting manh hon 4,000 20.00%
50%YoY nh¢ vao cac mang kinh doanh chinh tang 2,000 II I 10.00%
manh va thu héi ng’ xau dwoc day manh 0 —

Nho véy, Lo’i nhuan sau thué cia MBB tang manh 2017 2018 2019 2020 3Q201
44%, bat chap ngan hang da gia tang chi phi trich o i
lap dw phong 45% so véi cung ky I | NST HEE Chi phi dv phong CIR

Nguén théng tin duwoc cung cép béi Céng ty C6 phén Quan ly Quy Phi Hung. Trana 16
Théng tin chi mang tinh chét tham khdo. Khach hang phai chiu tréch nhiém véi quyét dinh dau tw cta minh. ang
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(Nguén: MBB, PHFM)

Chét lwong tai san ciia MBB duy tri dwoc sy 6’n dinh va thuc}c'nhém cac ngan hang co6 bang can dbi lanh manh. No xau
cta ngén hang da giam tr mérc 1.09% cua cudi nam 2020 xudng con 0.95% trong 3Q2021. Nho vao chi phi trich 1ap dw
phong tang manh, d6 bao phl ng xau ctia MBB tiép tuc tang Ién 184% tir mic 154% cla cudi nam 2020.

Hé s6 CASA cuia ngan hang tiép tuc dwoc cai thién 1én 40.1% tir mirc 39% cla cudi nam 2021.

Chét lvgng no tai MBB Ty |&é CASA

160% 1.40%  40.5%
140% ;.wv,‘.;»«'f" = ,\\ 7 1.20% 40.0%
— 0,
p— oo 39.5%
~ Q0% 39 0%

100%
0.80%  38.5%
80% g
oo 38:0%
60% 37.5%
40% 0.40% 3709
20% 0.20%  36.5%
36.0%
0% 0.00% °
2016 2017 2018 2019 2020 3Q2021 35.5%
35.0%

e | LR === NPL 2016 2017 2018 2019 2020 3Q2021

(Ngudn: MBB, PHFM)
e Piém nhan diu tuw:

Chét Iu’c_mg‘téi §én cling nhw hiéu qua hoat ddng duy tri & nhém dan dau cung véi d6 la sy hd tro manh mé tir t?p doan
me Vietel vé von ciing nhw tép khach hang cling s€ giup MBB dirng viing qua giai doan vi mé kém thuan lgi dong thoi
giup cho nha bang nay duy tri kha nang canh tranh lan kha nang sinh I&i trong thoi gian sap t&i.

e Dinh gia va khuyén nghi:

Don vi: ty VND

Thu nhap lai thuan (ty VND) 14,584 18,000 20,278 24,751 28,875
Loi nhuan sau thué (ty VND) 6,190 8,069 8,606 11,853 14,301
EPS (VND) 2,865 3,401 3,075 3,134 3,797
Tang trwdng EPS (%) 77% 30% 7% 2% 21%
Gia tri s6 sach (VND) 15,817 16,810 17,901 15,836 19,740
P/E 11.51 9.50
P/B 1.90 1.83

(Nguén : PHFM)

Chung téi dw phéng thu nhap I4i thuan trong ndm 2022 ctia MBB c6 thé dat mic 28,875 ty dbng, tang trwdng 16.7%YoY
nhd vao tin dung mé réng 17% trong khi hé sé NIM cai thién nhe 2 bps. Chung t6i ciing cho réng chi phi dw phong rii ro
tin dung cia MBB c¢6 thé chi tding nhe 7% trong ndm 2022 sau khi ngan hang da manh tay téng trich lap 30%YoY trong
nam 2021. Qua d6 loi nhuan sau thué ctia ngan hang van duy tri tdng truéng 20.7%YoY trong nam 2020 1én mdc 14,301
ty dong.

Bang phwong phap dinh gia chiét khau dong thu nhap thang dw, ching t6i dwa ra mirc gid hop Iy cho MBB la 36,076
VND/CP, tir d6 khuyén nghi MUA cho c6 phiéu MBB.

Ngudn théng tin duwoc cung cap béi Cong ty C6 phan Quén ly Quy Phu Hung. ) ] Trang 17
Thong tin chi mang tinh chat tham khdo. Khach hang phai chju tréach nhiém véi quyét dinh dau tw cGa minh. ang
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S “URITIES C

Dam bao phan tich

Béo cao dugc thwe hién bdi Pham Van Tuén, Chuyén vién phan tich — Céng ty C6 phan Quan ly Qu§ Phi Hung. Mi nhan vién phu trach
vé phan tich, chién lwoc hay nghién ciru chiu trach nhiém cho sw chuén bi va néi dung clia tt ca cac phan cé trong ban bao cao nghién
clru nay dam bao rang, tat ca cac y kién cia nhirng ngwdi phan tich, chién lwoc hay nghién ctru déu phan anh trung thuc va chinh xac y
kién ca nhan clia ho v& nhitng van dé trong ban bdo cdo. M6i nhan vién phan tich, chién lwgc hay nghién clru ddm bao rang ho khong
duoc hudng béat ctr khodn chi trd nao trong quéa khir, hién tai cling nhw twong lai lién quan dén cac khuyén céo hay y kién thé hién trong
ban bao cao nay.

Dinh nghia xép loai

Mua = cao hon thj trird'ng ndi dia trén 10%

Gilr = bang thj trwong noi dia véi ti 1é tr +10%~ -10%

Ban = th4p hon thi trieéng noi dia duéi 10%.

Khoéng danh gia = cb phiéu khdng dwoc xép loai trong Phii Hung hodc chua niém yét.
Biéu hién dwoc xac dinh bang téng thu hdi trong 12 thang (gdm ca cb turc).

Mién trach

Coéng ty C4 phan Quan ly Qu§ Phi Hung/Cong ty C& phan Chirng khoan Phi Huwng khéng chiu trach nhiém vé sy hoan chinh hay tinh
chinh xac clia bao cdo. Day khéng phai 1a ban chao hang hay s nai khdn mua cla bat cv ¢ phiéu nao. Chirng khoan Phi Hung/Quén
Iy Qu§ Pha Hwng va céc chi nhanh va van phdng va nhan vién ctia minh cé thé cé hodc khong cé vi tri lién quan dén cac cb phiéu dwoc
nhac téi & day. Chirng khoan Phd Hwng/Quan ly Quy Phu Huwng (hodc chi nhanh) déi khi cé thé cé dau tw hodc cac dich vu khac hay thu
hat dau tw hodc cac hoat déng kinh doanh khac cho bt ky cong ty nao dwoc nhac dén trong bao cao nay. Tat ca cac y kién va dw doan
c6 trong bao céo nay dwoc tao thanh tlr cac danh gia ctia Céng ty Cé phan Quan Iy Quy Phu Hwng vao ngay nay va co thé thay ddi
khéng can bao truéc.

© Cong ty C6 phan Chirng khoan Pha Hwng (PHS).

Tda nha Phu My Hwng, Téng 21, 08 Hoang Van Thai, Phwong Tan Phu, Quan 7, Tp. HCM
bién thoai: (84-28) 5 413 5479 Fax: (84-28) 5 413 5472

Customer Service: (84-28) 5 411 8855 Call Center: (84-28) 5 413 5488

E-mail: info@phs.vn / support@phs.vn Web: www.phs.vn

PGD Phu My Hwng

Toa nha CR2-08, 107 Tén Dat Tién, Phudong
Tan Phud, Quan 7,

Tp. HCM

Dién thoai: (84-28) 5 413 5478

Fax: (84-28) 5 413 5473

Chi nhanh Tan Binh

Téng trét, P. G.4A, Toa nha E-Town 2, 364 Cbng
Hoa, Phudng 13, Quan Tan Binh, Tp.HCM.
Dién thoai: (84-28) 3 813 2401

Fax: (84-28) 3 813 2415

Chi nhanh Quan 1

Phong 1003A, Tang 10, Tdéa nha Ruby, 81-83-
83B-85 Ham Nghi,

Phwérng Nguyén Thai Binh, Quan 1, Tp. HCM
Dién thoai: (84-28) 3 535 6060

Fax: (84-28) 3 535 2912

Chi nhanh Quan 3

Tang 2, Téa nha Phwong Nam, 157 V&
Thi Sau, Phwdng 6, Quan 3, Tp. HCM
Dién thoai: (84-28) 3 820 8068

Fax: (84-28) 3 820 8206

Chi Nhanh Ha Néi

Tang 5, Toa nha Vinafor,

127 Lo Buc, Quan Hai Ba Truwng, Ha
NOi

Phone: (84-24) 3 933 4566

Fax: (84-24) 3 933 4820

Chi Nhanh Thanh Xuan

Tang 5, Tdéa nha UDIC Complex, NO4
Hoang Pao Thuy, Phwédng Trung Hoa,
Quan CAu Gidy, Ha Noi.

Phone: (84-24) 6 250 9999

Fax: (84-24) 6 250 6666

Chi nhanh Hai Phong

Tang 2, Toa nha Eliteco, 18 TrAn Hung
DPao, Quan Hoéng Bang, Hai Phong
Phone: (84-225) 384 1810

Fax: (84-225) 384 1801

Ngudn théng tin duwoc cung cap béi Cong ty C6 phan Quén ly Quy Phu Hung. ) ‘
Thong tin chi mang tinh chat tham khdo. Khach hang phai chju tréach nhiém véi quyét dinh dau tw cGa minh.
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