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¢ Tin dung ting truéng chAm nhung c6 diu hiéu ting tdc tré lai:
5 e Y . . gz Tang trwéng tin dung 9T.2020 Tang truéng tin dung ytd
- Tang truong tin dung dat 7,93% tinh dén ngay 24/11 va du kién thap hon

10% cho ca ndm 2020. Tdc d6 tang trudng co phan thap hon so v4i mirc TPB 20.00% -
tang 13,7% nam 2019. SHB
18.00% -
- 9T.2020: ting truéng tin dung tir TPDN dong gop 25% ting trudng va VPB
0f -
ting truéng tin dung tir nhém khach hang doanh nghiép lon dong gbp  HDB 16.00%
khoang 60% tang trudng. VIB 14.00% -
¢ NHNN da thyce hién néi room tiing trwéng tin dung cho nhiéu ngéan LPB 12.00% -
hang: MBB
q o _ 10.00% -
- Vai dinh hudng thuc day tang trudng tin dung dé ho tro tang trudng kinh ACB
t&, NHNN da thyc hién n6i room ting truong cho nhiu ngan hang ddp  TcB 8.00% 1 g
tmg du 2 yéu t6: (1) c6 stc khoe tai chinh, (2) c6 kha ning ting trudng. VCB 6.00% ' 6.09%
- Céc ngan hang duoc ndi room bao gom: TCB, HDB, VPB, TPB, VIB, STB 4.00%
MBB, ... BID
Ry A A 4v Y s Ae N > 200%
v Ky vong toc d¢ tang trwéong tin dung hoi phuc va dat khoang 11 - CTG
12% trong nam 2021: Chung t6i ghi nhan ky vong lac quan hon & nhiéu EIB 0.00% —T T
ngan hang so voi giai doan dau nam khi nhu cau tin dung ctia nhom | ‘ ‘ ‘ EEE
, \ 1A < o1 , , U A oan -12% -2% 8% 18%
khach hang ca nhan dang tang trd lai. Do do, chung t61 ky vong toc do
tang trudng tin dung co6 cai thién trong Q4.2020 va ca nam 2021 h khach ha : 2015 2016 e 2017
g g Ung = g Q4. : ® Cho vay khach hang  =TPDN 2018  eeeeeees 2019 — 2020
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v

C6 mirc tang trwéng cham trong nam 2020, tuy nhién phan khiac cho vay KHCN
van 13 phan khiic dwge nhiéu ngan hang wu tién:
Tin dung nhém khach hang ca nhan ting cham 1a 1y do chinh dan téi tc d6 ting
trudng tin dung cham ctia toan hé théng. Cu thé, tin dung ca nhan udc tinh tang 5,2%

sau 9T.2020 so voi toc do ting truong CAGR 21,7% cua giai doan 2016 — 2019,

Phén khiic khach hang c4 nhan ngay cang duoc nhiéu ngan hang wu tién cho vay nhd
¢6 nhiéu vu diém bao gdm: (1) c6 hé s rui ro thap khi tinh hé sé CAR theo Thong tu
41 (tuy vao TSBD hoic 80% néu khong c6 TSBP BDS); (2) Gitp cai thién loi suat

cho vay; (3) Giam thiéu rui ro tap trung.

Tiém ning tang ty trong ban 1é van kha quan trong tuong lai khi ty trong du no ban 1¢
ciia Viét Nam hién & muc 40%, thip hon cac nuéc dd phat trién va 16i sdng cua
ngudi dan dang thay d6i theo huéng chip nhan vay no nhiéu hon. Tuy nhién, ching
t61 cho rang phan khuc nay s& c6 mirc do canh tranh cao hon khi ngay cang c6 nhiéu

ngan hang chu trong cho vay.

45%

40%

35%

30%

25% -

20%

15%

50%
48%
46%
44%
42%
40%
38%
36%

Ty trong dw n¢ ban 1é/Danh muc tin dung

39.7%

2012 2013 2014 2015 2016 2017 2018 2019 Q3.2020

Ty trong dw ng ban 1é nganh ngan hang 2019

48%

40% 40%

44% I
MS

Viét Nam ASEAN-3
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v Huy déng tir khach hang ting 10,6% tinh dén ngay 24/11. Lii suat huy dong niém yét trung binh da
giam 100 — 120 diém co ban tiy theo ky han tinh tir ddu nim 2019.
©  Chi phi von ciia cac ngin hang ghi nhan giam nhanh ¢ Q3.2020.
©  Chuwa cé 4p lwe nao di 16m khién l1ii suit c6 thé ting tré lai:
- Chua xuét hién rai ro thanh khoan dén tir no xau.

- Khong c6 ap luc ¢ cac chi sd: (1) viéc ting truong tin dung duya mot phan vao TPDN giap giam ap luc 1én
ty 16 LDR khi tir s6 chi tinh t6i cac khoan cho vay khach hang; (2) viéc khong tra ¢ tirc tién mit theo chi
thi cia NHNN gitp hé sé an toan vén CAR ting 1én; (3) Ap luc 1én ty 1¢ von ngan han cho vay trung dai
han dugc giam nhe khi NHNN 1ui thoi han giam murc tran cta ty 1¢ nay.

- Ap luc thanh khoan tir ting trudng tin dung du bao chua xuat hién trong 2020 va c6 thé phai toi cubi 2021
méi xuét hién tro lai.

©  Lai suat cho vay dau ra cé diéu chinh giam nhung chim hon téc d9 giam cia lii suat huy dong niém
yét:

- Céc NH can d6i gitta mirc 46 tac dong cua viéc giam 1ai suat huy dong dau vao va i suat cho vay dau ra
khi giam 1i suat huy dong niém yét ¢ muc anh huong cham do cic khoan huy dong thuong co 1ai sudt c6
dinh.

- Pbi tuong khach hang doanh nghiép dugc hudng cac wu dii vé 14i sut va co ciu no nhiéu hon ddi tuong
c4 nhan. Ngoai ra, cac khoan vay maéi s& c6 1i suat cho vay thap trong khi cac khoan vay cii duoc giam 1ai
suét & mure do it hon.

¢ NIM du kién duy tri twong dwong 2020 trong nim 2021.
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© Ty I1& no xAu va tai san rii ro ting tir mirc trén 3% cudi nim 2019 1én 4,5% vao Q3.2020 theo s liéu ciia NHNN.

©  Nhiéu ngan hang ghi nhin khach hang ¢é dw ng tai co ciu hdi phuc:

- Nhiéu ngan hang khong ghi nhan su gia ting cta du no tai co cau trong Q3.2020. Bén canh do, loi suat ghi nhan trén danh muc cho vay c6 su phan hoa va hdi phuc manh &

nhoém ngan hang c¢6 chat luong tai san t6t. Nguyén nhan chinh dén tir viéc mot phan khach hang tai co cau theo Thong tu 01 da c6 dong tién va thyc hién tra 13i tro lai sau khi

dugc gidn thoi han tra 13i ¢ thoi diém Q2.2020.

- Véi viée nhiéu khach hang d4 hoi phuc hoat dong san xuét kinh doanh, ching toi ky vong ty 1é du ng tai co ciu chuyén thanh ng xau khi thong tu 01 hét higu luc ky vong &

mirc thap.

Loi suit ghi nhén trén danh muc cho vay khich hang hoi
phuc

11.00% -
10.50% -
10.00% -
9.50% -
9.00% -
8.50% -
8.00% -
7.50%

v v v
T ¥ @
Toan nganh —@—Nhom NH niém yét HOSE + HNX =—@=Nhém NH ¢6 phin ning dong*

*: ACB, MBB, HDB, TCB, TPB, VIB, VPB

ACB
CTG
EIB
HDB
MBB
TCB
TPB
VCB
VIB
VPB

Toan nganh

Toan nganh

Ty 1€ ng’ xau

0,54%
1,16%
1,17%
1,36%
1,16%
1,33%
1,29%
0,79%
1,96%
3,42%

Ty 1€ ng’ xau

0,83%
1,87%
2,46%
1,83%
1,50%
0,60%
1,79%
1,01%
2,14%
3,65%

3,20%
0,90%
6,00%
4,50%
3,20%
3,071%
7,40%
1,34%
0,40%
10,50%

2,00%

3,90%

Lueu Y cde ngdn hang cé thé sik dung cdch thong ké dir no tdi co cau khdac nhau

Du no tai co cAu Thoi diém cap

T9.2020
T9.2020
T5.2020
T9.2020
T9.2020
T9.2020
T9.2020
T9.2020
T6.2020
T9.2020

T7.2020

T9.2020
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<X . z . 1A N . . , A s P S6 lwong giao dich chuyén khoan
v  Mién phi chuyén khoan dan tré thanh Xu huwdéng cia nhom ngan hang co phan nang

dong: ting phi giao dich c6 thé giup cac ngan hang ting truong thu nhap, tuy nhién viéc 2,500 1 r 200%
mién phi giao dich két hop véi cac hinh thirc ting trai nghiém khach hang khéc lai gitip 2,000 - . 150%

cac ngan hang thu hut khach hang thuong xuyén, nhd d6 co thé giam chi phi vén khi 1500 -

CASA ting va huy dong dé dang hon. Ngoai ra, tép khach hang ca nhan thuong xuyén - 100%

ting lén cling giup ich cho viéc ting tin dung khi day 1a nhom khach hang muc tiéu cua 1,000 '
nhiéu ngan hang. 500 - . ‘ - 50%
1 L 0%

¢ Nghi dinh 81/2020/ND-CP anh huwéng téi hoat dong phan phdi ban 1é trai phiéu cia 0
. = . , R 2016 2017 2018 2019 9T.2020
mdt s0 ngan hang: Nhin chung, Nghi dinh 81 sé di€u chinh thi truong trai phiéu doanh
nghiép theo hudng bén viing hon khi han ché viéc phan phdi trai phiéu kém chét luong t&i

Triéu mén

= S§ lrong giao dich Tang trudng

cac nha dau tu khong chuyén nghiép. Tuy nhién, mot s6 ngan hang s€ bi anh hudng khi Gid tri giao dich chuyén Khodin

true Kia thudng str dung bién phap phat hanh riéng 1é nhiéu lan téi nhiéu ca nhan. Cu thé:

) ) . ) 140,000 - - 100%
- Phat hanh riéng 1¢ bi han ché giao dich trong vong 1 nam, s0 Iuwgng nha dau tu han ché 120,000 -
du6i 100 ngudi va nay phéi cach nhau téi thiéu 6 thang giira cac dot phat hanh theo quy £ 100000 - 80%
dinh méi. Do d6, ngan hang khong thé phan phdi trai phiéu téi nhiéu hon 100 khach hang = 80,000 - - 60%
tai thoi diém phat hanh néu tiép tuc str dung hinh thtrc ndy. Ngoai ra, cac quy mé dau tu _ED 60,000 - L 0%
trai phiéu ciing khong dugce phép mua trai phiéu phat hanh riéng 1¢. “ 40,000 -
- Phat hanh trai phiéu ra cong chiing c¢6 yéu cau cao hon vé don vi phat hanh va don vi tu 20,000 - I L I
van khong thé kiém soat dugc ngudn cdu mua trai phiéu. 0 0%
2016 2017 2018 2019 9T.2020
B Gia tri giao dich Tang trudng
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v  Nhoém ngan hang: Ty 1¢ an toan von CAR ciia nhém ap dung thong tu 41

- Nhém ngan hang 16n (AGR, VCB, BID, CTG): tiép tuc phai chiu ap luc giam 13i suit dau ra khi

NHNN chua c6 dong thai thay dbi vé chinh sach didu hanh. Do do, bién 13i rong NIM cta nhom gg;g ]
- < fe < \ 21 A \ \ < 79
nay giam trong nam 2020 so véi nam 2019 va chua thé hoi phuc hoan toan trong nam 2021. ﬂgf 1 10.4% 10.6% 10-7% 10.7% L07%
-
. A \ 2 A < A \ . L A A 4 8%
- Nhoém ngan hang c6 phan nang dong (ACB, MBB, TCB, VPB, VIB, TPB): 1a nhém c¢6 toc do %8% 1 900 9.2% /980\ 9.6% . 95%
tang truong cao hon vé tin dung do c¢6 nguodn lyc tot hon (hé s6 CAR cao, nguon von tu lgi 882? 1
nhuan gt lai doi dao) va quy mo nho. Ngoai ra, ap luc giam 1i suit dau ra thdp hon nhom ngan 080/2
hang 16n gitip cho nhém nay giir dugc bién 14i rong NIM cao va tiép tuc ghi nhan ting truong q§\9 %@9 ”\,@9 %@9 %@9 %@9 q,@? (\'@9 %@9
kha quan tir thu nhap 14i thuan. Q7 QT QT X T T QT QY
©  Théng tw 01 dw béo hét hiéu lIwe trong nim 2021, thoi didm dich bénh Covid-19 duoc kiém ===NHTMnhinuéc  ===NHTM C6 phan
soat sau khi nhiéu nudc c6 thé san xudt dai tra Vaccine phong bénh. . .
: PRONS B¢ Hé sb an toan vén CAR 2019
- Vi dau hiéu phuyc hoi tot ctia du ng tai co cau, ng xau gia tang dén tir nhom khach hang du kién 16% -
& muc 0,5 — 1% tong du ng va s& c6 mirc do phan héa manh giita cic ngan hang tiry thudc vao 15% -
chat luong tai san. Bén canh d6, cdc ngan hang da thyc hién trich 1ap manh mé& trong nim 2020 14% -
cho cac khoan ng xau c6 thé phat sinh trong twong lai s& it phai chiu ap luc tang trich 1ap trong 13% -
nam 2021, 12% 1
11% -
- No xau tang 1én s€ tac dong 1€n chi phi trich 1p cla cac ngan hang dan dan trong 2 nam 2021 va 10% -
2022 do du no van c6 quy trinh 360 ngdy cham tra tinh tir han trd ng méi dé chuyén tir no nhém 9% - I I . 0
1 sang ng nhom 5. 8% - -

&Q‘b <<§> Qs)‘b QQQ? ?gjb &Q‘b &QJ © QQQ’ 0&6 %\Q \s‘b
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Chi tiéu

9T 2020 Tong tai san Vén chii s¢ hitu LNTT Chit lwgng tai sain  Trién vong kinh doanh  Khuyén nghi dau tw

Pon vi Ty dong Ty dong Ty dong % % % %

ACB 418.748 32.919 6.411 3,54% 22,11% 0,83% 117% Lanh manh Téang truong Mua
BAB 112.042 8.194 522,087 1,95% 8,14% 0,81% 124% Khong danh gia Khéng danh gia Khong danh gia
BID 1.467.806 81.441 7.062 2,45% 10,68% 1,97% 87% Trung binh Téng trudng Kha quan
BVB 54.561 3.840 138 2,10% 4,46% 2,98% 48% Khéng danh gia Khoéng danh gia Khéng danh gia
CTG 1.261.204 83.322 10.364 2,84% 13,70% 1,87% 84% Trung binh bi ngang Kha quan
EIB 151.274 16.597 1103,612 2,20% 5,29% 2,46% 50% Suy giam bi ngang Kém kha quan
HDB 273.290 23.885 4.381 5,10% 19,52% 1,83% 64% Trung binh Téng trudng Kha quan
KLB 55.592 3.907 144,573 1,82% -0,12% 6,63% 17% Khéng danh gia Khoéng danh gia Khéng danh gia
LPB 211.978 13.765 1741,441 3,18% 12,81% 1,64% 73% Khéng danh gia bi ngang Nim giit
MBB 427.175 48.254 8.134 4,93% 18,44% 1,50% 119% Trung binh Téng trudng Mua
NAB 119.474 6.113 388 2,46% 11,04% 2,28% 38% Khong danh gia Khong danh gia Khong danh gia
NVB 74.335 4.283 29 2,14% 1,05% 1,80% 65% Suy giam Khoéng danh gia Kém kha quan
SGB 22.700 3.672 177 3,28% 2,55% 2,14% 40% Khéng danh gia bi ngang Khéng danh gia
SHB 401.926 23.876 2607,122 2,64% 12,93% 2,47% 57% Suy giam Téng trudng Nam gir
STB 485.213 28.205 2325,693 2,47% 8,65% 2,14% 74% Khong danh gia Khong danh gia Khong danh gia
TCB 401.462 70.608 10.711 4,85% 17,23% 0,60% 148% Trung binh Tang trudng Kha quan
TPB 193.461 15.438 3.024 4,02% 25,26% 1,79% 92% Trung binh Téang truong Mua
VBB 82.270 5.303 374 0,99% 7,98% 2,03% 54% Khong danh gia Khéng danh gia Khong danh gia
VCB 1.188.572 93.576 15.965 2,99% 19,41% 1,01% 215% Lanh manh Téng trudng Kha quan
VIB 213.086 16.552 4.025 3,95% 27,93% 2,14% 48% Lanh manh Téang truong Nam giir
VPB 413.892 49.726 9.398 8,57% 21,81% 3,65% 48% Suy giam bingang Ném giit
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v Hoat dong kinh doanh chinh

ACB 1a ngan hang TMCP c6 mo6 hinh kinh doanh nang dong va kha nang quan tri rui ro cao.
Ngan hang tap trung phan 16n hoat dong kinh doanh tai mang khach hang c4 nhan véi tai san bao
dam cho cac khoan vay chu yéu 1a BDS. Chat lugng tai san ciia ACB dugc kiém soat tot véi s6
du no x4u thap.

v Co ciu co dong
Bao gdm 30% s hitu thudc cac quy ngoai, 7% thudc Tran Hung Huy (Chu tich HDQT) va céc
thanh vién trong gia dinh, con lai 13 c6 dong khéc.

v Két qua kinh doanh

9T.2020, ACB ghi nhan LNTT dat 6.411 ty dong (+15,3% yoy). Tdc d6 ting truéng kha quan co
dugc nho sy tang trudng tot dén tir thu nhap 14i thuan ciing nhu cac khoan thu nhap ngoai 13i.

) Vén diéu 18 LNTT 2019
Tén cong ty con Linh vwe chi yéu
(ty dong) (ty dong)
ACBS Chung khoan 1500 100% Na
ACBA Quan ly no va khai thac tai san 340 100% 7
ACBL Cho thué tai chinh 300 100% 12
ACBC Quan ly quy 50 100% 1

Co ciu s hiru

m Dragon Financial Holdings Limited

= Vietnam Enterprise Investments Limited
m First Burns Investments Limited

m Sather Gate Investments Limited

63%
= Whistler Investments Limited
= Asia Reach Investments Limited
Tran Hung Huy va cac cac thanh vién
trong gia dinh
Thu nhap - L¢i nhuin
18,000 1 16,097
16,000
e 14,000
S 12,000 -
2 10,000
8,000
6,000
4,000
2,000
0

2017 2018 2019 9T.2020

® Téng thu nhdp ™ Loi nhuan truge thué
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NGAN HANG TMCP A CHAU (ACB)
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LUAN PIEM PAU TU

¢ Tin dung ting truéng 10,7% sau 9T.2020: ACB c6 hé sb an toan von CAR niam 2019 dat 11,7% va thudc nhom cé hé sb an toan von tbi uu dé can bang giira ting truong tin
dung va muc tiéu loi nhuan. Chiing t6i ky vong ACB s& tiép tuc duoc giao chi tiéu ting trudng tin dung cao hon trung binh nganh trong cac nam tiép theo.

¢ Tiém ning ting truwéng tot ciia thu nhap ngoai lai:

- ACB s6 hitu danh muc trai phiéu chinh phu dat 61.632 ty dong, loi suat danh muc trai phiéu ghi nhan dat 5,0% trong Q3.2020. Mtc loi suat ghi nhan cao hon nhiéu so véi 13i
suat TPCP trén thi truong & murc 1 — 3%. Nhu vy, ACB c6 thé ghi nhan loi nhuan dot bién tir mua ban ching khoan dau tu néu thyc hién ban bét lugng TPCP nay.

- Gan day, ACB di ki két hop dong Bancassurance doc quyén voi cong ty bao hiém Sunlife. Vi vi thé 1a mot trong nhitng ngan hang c6 doanh sb ban bao hiém tét nhat hé thong
va qua trinh dam phan dién ra rat k¥ ludng, muac phi ban dau (Upfront fee) ma ACB thu dugc duge cho 1a 1én dén 8.500 ty dong, cao hon mtc phi Upfront cac ngan hang cing
guy mo nhan duogc trong qua khi.

Cho vay khach hang- Huy dong NIM Danh muc TPCP ACB
400 10.00% - 70,000 - - 6.5%
350 i - 6.0%
.............. @ Q.. 60,000
| 8.00% | @ @ & ®-....... P ° 550
20 300
B 50,000 -
S - 5.0%
° 250 - 6.00% - &n
B i TP S .S 40,000 - - 4.5%
(=) 200 B @ oot @ L J @ ecceeen. @ oovveee ®--...... Y Lol
= . f - 4.0%
< 4 4.00% | o o o——o—o ° > 30,000
20 150 3.7% 3.7% a 3.5%
3.6%  3.6% 36% 38% 37% g0 T% 2 | -3,
100 ] 200% T ° T T T i T 0,000 L 30%
0 . Vv v v v v v v | | o
2017 2018 2019 Q3.2020 o— NIM Q1.2019 Q3.2019 Q1.2020  Q3.2020
® Cho vay khach hang  ® Tién giri KH va gidy to c6 gia @ Ty suat sinh 161 cia TS sinh loi mmm TPCP —®— Loi suét ghi nhén

~+®--- Chi phi vén
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LUAN PIEM PAU TU Co chu téng thu nhap

©  Chit lwong tai sin tot véi TSBD chit lwgng cao: 0T 2020 -
) : I 494%
- ACB tap trung cho vay mang khach hang ca nhan c6 thu nhap cao. Ngan hang ghi nhan hé so Chi phi tin
dung/Du ng¢ thu¢c nhom thap nhat nganh. 2019 | e e
- TSBD cho céc khoan vay ciia ACB chu yéu 1a BDS c6 phap 1y 16 rang va co gia tri thi truong 6n dinh trong dai 2013 I S S
han. Trong truong hop khach hang khong tra dugc ng, viéc xtr 1y thu hoi ng ctia ACB ciling twong doi thuén 1gi
Vol tj’ lé thu hoi no da xo6a thuéc nhom cao nhat ngénh 2017 _—_
v Lei nhuén duy tri 6n dinh giap BVPS tiép tuc ting truwéng véi téc do duw kién 25% trong nam 2020 va ‘ ‘ ‘ ‘ ‘
26% trong nam 2021.

0% 20% 40% 60% 80% 100%

© Khi niing cao ACB sé& duwge thém vao ro chi s6 VN-30 tai ky co' ciu T7.2021 sau khi chuyén san niém yét ® Chi phi hoat dong ™ Chi phi dy phong = LNTT

sang HOSE.
Ty 1€ ng xiu Thu hdi ng da xoa Dy phong rii ro
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veBs

Vietcombank Securities

NGAN HANG TMCP A CHAU (ACB)

PHUONG PHAP PINH GIA
So sanh P/B 29.393
Residual Income 32.658
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10,000 ‘

BIEN PONG GIA CO PHIEU

GIA MUC TIEU

31.022 VND

DU PHONG

Pon vi: Ty dong
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—— Relative VN-Index
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Téng thu nhép hoat dong 16.097 18.207 21.805
+/- yoy (%) 14,7% 13,1% 19,8%
Loi nhuan trudc thué 7.516 8.817 11.173
+/- % 17,6% 17,3% 26,7%
BVPS (ddng/cd phiéu) 16.699 16.043 19.595

Gid dinh: ACB ghi nhdn 2.000 ty dong loi nhudn tie phi Upfront fee hop dong bdo hiém doc quyén trong ndm 2021
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VCBS & NGAN HANG TMCP QUAN PQI (MBB) - TONG QUAN

Vietcombank Securities

¢ Hoat dong kinh doanh chinh
MBB 13 ngan hang TMCP c6 mé hinh kinh doanh niang dong, bao gdm nhiéu cong ty con hoat dong
trong linh vuc tai chinh ngan hang. MBB c6 nhitng loi thé dic biét nhd ndm trong khdi Quan doi.

v Co ciu cb dong
Bao gdm 14% s& hitu thudc Viettel, 9% thudc SCIC, 23% nudc ngoai sd hitu, con lai 1a co dong
khac.

v Két qua kinh doanh
9T.2020, MBB ghi nhén loi nhun trudc thué dat 8.134 ty dong (+6,8% yoy). Ngan hang ghi nhan

téng thu nhép tang truéng kha quan va da thyc hién trich 1ap dy phong than trong cho du ng bi anh
huong boi dich Covid-19 ngay tir Q1.2020.

Thu nhip - Lgi nhuin
30,000 -

25,000
=4

S 20,000
>

15,000 -

10,000
5,000
0

24,650

2017 2018 2019 9T.2020
= Téng thunhdp ® Lgi nhuén trudc thué

55%

Co ciu s6é hiru

m Viettel

m SCIC
® Téng cong ty Tryc thing Viét Nam

® Tong cong ty Tan Cang Sai Gon

’ = Vietcombank
30

Maritime Bank

C6 dong khac

Co ciu dw ng

= M Credit
® Ca nhan NH me
® DN nha nu6c

® DN va dbi tugng khac

© VCBS Research Department
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veBs

Vietcombank Securities

LUAN PIEM PAU TU

NGAN HANG TMCP QUAN POI (MBB)

¢  Tin dung ting truémg 11,8% sau 9T.2020: MBB c6 hé s6 an toan vén CAR nam 2019 dat 10,68% va thudc nhom ngan hang cé hé sb an toan von tdi wu dé can bang giita
muc tiéu ting truong tin dung va muyc tiéu loi nhuan. Ching t6i ky vong MBB sé tiép tuc dugc giao chi tiéu ting truong tin dung cao hon trung binh nganh trong cac nam tiép

theo.

v CASA bén virng hon nho khém khach hang ca nhan: Ty 1¢ CASA sau khi sut giam ¢ Q1.2020 do nhém khach hang doanh nghiép bi anh hudng boi dich bénh Covid-19 da
tang truong tré lai vao Q3.2020 dat 33,5% nho nhom khach hang ca nhan. Ty trong tién giri khong ky han ciia nhém khach hang ca nhan tang 1én chiém khoang 30% do ngan
hang ap dung wu dai mién phi chuyén khoan va trién khai nhiéu chuong trinh thu hut khach hang sau khi van hanh tung dung méi.

Cho vay khach hang- Huy dong NIM
350 -
9.0% - R
300 4 L e @ @ o
80% 7 [ & AR @ o
on
5 20 7.0% -
o
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Chi phi hoat dong
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mmmm Chi phi hoat dong —@—CIR
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NGAN HANG TMCP QUAN POI (MBB)

VCBS'

Vietcombank Securities

LUAN PIEM PAU TU

©  Clwong tai san trong tAm kiém soat: Ty 1 no x4u ciia MBB ting tir 1,16% lén 1,50% trong Q3.2020 va ngén hang ciing d4 c6 nhitng budc trich 1ap than trong rit sém tir
Q1.2020 cho nhitng khoan ng xau c6 thé phat sinh do dich bénh Covid-19. Do vay, chiing t6i ky vong MBB ¢6 thé hoan thanh cac budc trich 1ap sém trong giai doan sau
dich.

v Duy tri chi sé sinh 10i tot gitip gia tri sé sach tiép tuc ting trwéng: Chi sé ROE cua MBB dy bao dat 22,5% cho nim 2020 va 19% cho nim 2021, BVPS forward 2021 &
mirc 19.884 ddng/cd phiéu va P/B forward dang & muc 1,06 lan.

Co ciu tong thu nhip Ty 1¢ no xu Du phong rui ro
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® Chi phi hoat don ® Chi phi dy phon = LNTT .
prnogtebne P Sy pRone —€—Ty I¢ no xau —®—Ty ¢ ng qua han mmsm Chi phi du phong rui ro —e—LLCR
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VCBS v NGAN HANG TMCP QUAN DQI (MBB)

Vietcombank Securities

PHUONG PHAP DINH GIA GIA MUC TIEU

So sanh P/B 26.608 24.660 VND
Residual Income 22.713 UPSIDE

L . , DU PHONG
BIEN DONG GIA CO PHIEU
22,000 - Pon vi: Ty dong
20,000 -
18,000 - Téng thu nhap hoat dong 24.650 26.624 29.326
16,000 -
14,000 - +/- yoy (%) 26,2% 8,0% 10,1%
12,000 -
10,000 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ Loi nhuan trudc thué 10.036 10.702 11.339
O I O R e

@ @ @ @ @ @ @ @ @ @ @ @ +/- % 29,2% 6,6% 6,0%

\ \ A A \ \ \ \ N A \ \ ' ! '
N AR O\ O\ N N A\ U\ N o A AN\ DN

—MBB ——Relative VN-Index BVPS (dong/cd phiéu) 16.014 16.989 19.884
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NGAN HANG TMCP TIEN PHONG (TPB) - TONG QUAN

VCBS

Vietcombank Securities

©  Hoat dong kinh doanh chinh Co céu s6 hitu
TPB 1a ngan hang c6 toc do tang trudng nhanh vé& quy mé tai san va loi nhuan trén nén tang quy
mo nho. Ngan hang cling tap trung phat trién s6 héa nham tang trai nghiém khach hang. = B3 Minh Phu, gia dinh va cac don
£ X an vi lién quan
© 1
Co cau co dong = EPT
Bao gom 18% s¢ hiru thuoc Do Minh Pha, gia dinh va cac don vi lién quan; 10% thudc FPT va 37% ‘ )
cuu pho chu tich HDQT FPT Lé Quang Tién; 4% thudoc TCT tai bao hiém quoc gia, 30% thudc ® Lé Quang Tién
s¢ hitu nude ngoai, con lai 1a c6 dong trong nudce khac. -

) ‘ ® TCT Téi bao hiém Quéc gia
v Ket qua kinh doanh
9T.2020, TPB ghi nhan LNTT dat 3.024 ty dng (+25,8% yoy). Téc d tang truéng tich cuc dén ® 56 hiru nuée ngoai
tur ca thu nhap 1ai thuan va cac khoan thu nhap ngoai 1ai. Sé hifu trong nude khac

Thu nhép - L¢i nhuin
Co chu dw ng

9,000 - 8,469
8,000
"%D o ® KHDN lén
z 6,000
~ 5,000 ‘ o SME
4,000
3,000 ‘ ® C4 nhéan - vay mua nha
2,000
1,000 ® Ca nhan - vay mua 6 t6
° 2016 2017 2018 2019 Q3.2020 ‘ # Ca nhan - khac
® Tong thu nhap ® Loi nhuén trudc thué
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VCBS O NGAN HANG TMCP TIEN PHONG (TPB)

Vietcombank Securities

LUAN PIEM PAU TU

¢  Ting buée cai thién chi phi vén: Tép khach hang thudng xuyén gia taing nhanh khi TPB 1a mt trong nhiing ngan hang tién phong tng dung céng nghé vao viéc ting trai

nghiém khéach hang bén cach viéc thuc hién cac chuong trinh mién giam phi, tai khoan s dep. 9T.2020, CASA cua TPB ting 21% vé s6 tuyét dbi va dat ty 1¢ 16%. Ngoai ra,

TPB duy tri ty 1¢ huy dong tir thi truong lién ngén hang cao véi mie vay rong tuong duong 22,5% tién giri khach hang. Vi diéu kién thanh khoan doi dao nhu hién tai, viéc huy

dong nhiéu tir thi truong lién ngén hang co it rii ro hon va gitip TPB giam duoc chi phi von.

v  Ting truwéng tin dung dat 23% sau 9T.2020 va toc dd ting truéng cao cé thé duy tri trong twong lai: voi loi thé quy mo nho, khai thac dir lidu t6t va tép khach hang ca nhan
gia ting nhanh nho hoat dong truyén thong hiéu qua, TPB ¢6 tc do ting truong tin dung cao nhat nganh. Chung t6i ky vong TPB s& duoc cip room ting truong cao hon trung

binh nganh trong cac nim tép theo khi ngan hang c6 ngudn von tir loi nhuan giir lai doi dao.

©  Sin phim cho vay 6 t6: mic du san phdm cho vay 6 t6 trén thyc té phat sinh ty 18 no xdu cao hon S0 vi san pham cho vay mua nha. Tuy nhién loi nhuén thu dwoc van ¢ mirc

cao khi ngan hang yéu cau muc 13i cao hon dé bu dap chi phi rai ro phat sinh. TSBD 14 6 t6 ciing c¢6 kha ning thu hdi dé dang hon so véi tai san BDS khi khach hang can xéac

nhan cta phia ngan hang dé dang kiém hang nam.

Cho vay khach hang NIM Chi phi hoat dong
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NGAN HANG TMCP TIEN PHONG (TPB)

VCBS

Vietcombank Securities

LUAN PIEM PAU TU

© Ty suit sinh 16i danh muc cho vay khach hang ting tré lai 1a diu hiéu cho thiy khach hang tii co cdu dang hoi phuc t6t:

- TPB thyc hién tai co cdu cho 8.000 ty dong du no (7,4% cho vay KH), trong d6 khoang 5.000 ty dong du ng duogc gian thoi gian tra ng gbe va 3.000 ty dong du no gidn tra
no ca 1ai va gbe.

- Loi suat danh muc cho vay khach hang dat 10,9% trong Q3.2020, tang so v6i Q2 va khong thap hon nhidu mirc 11,0% ctia Q1.2020 do lugng 16n khach hang ¢ du ng tai co
céu da quay lai tra 13i binh thuong.

©  Toc dd ting trwéng tai san sinh 10i cao cung véi viée hoat dong hidu qua giip duy tri téc dd ting truwéng loi nhuin va von chi sé hiru trong dai han.

Co cau tong thu nhip Ty 1¢ ng xau Du phong rui ro
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VCBS v NGAN HANG TMCP TIEN PHONG (TPB)

Vietcombank Securities

PHUONG PHAP PINH GIA GIA MUC TIEU

So sanh P/B 25.650 24.181 VND
Residual Income 22.713 UPSIDE

DU PHONG
BIEN PONG GIA CO PHIEU :
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VCBS C/ PIEU KHOAN SU DUNG

Vietcombank Securities

Bio c4o nay va/hodc bat ky nhan dinh, thong tin nao trong bao cdo nay khong phai 1a cac 1oi chao mua hay ban bat ky mot san pham tai chinh, ching khoan
nao dugc phén tich trong bao céo va ciing khong 1a san pham tu van dau tu hay ¥ kién tu van dau tu nao cia VCBS hay cac don vi/thanh vién lién quan dén
VCBS. Do d6, nha dau tu chi nén coi bao cdo nay 1a mot nguon tham khao. VCBS khong chiu bat ky trach nhiém nao trudc nhimg két qua ngoai ¥ mudn khi
quy khach sir dung cac thong tin trén dé kinh doanh chtmg khoan.

T4t ca nhimng thong tin néu trong bao cdo phan tich déu da dugc thu thap, danh gia voi muc can trong ti da co thé. Tuy nhién, do cic nguyén nhan chi quan
va khach quan tir cac nguon thong tin cong bo, VCBS khong dam bao vé tinh xac thuc cua cac thong tin dugc d€ cap trong bao cao phan tich ciling nhu
khong c6 nghia vu phai cap nhat nhitngthong tin trong bao cao sau thoi diém bao cao nay dugc phat hanh.

B4o c4o nay thudc ban quyén ciia VCBS. Moi hanh dong sao chép mot phan hodc toan bo ndi dung bao céo va/hoic xuat ban ma khong co su cho phép
bang van ban cua VCBS déu bi nghiém cam.

Thong tin lién hé

Tran Minh Hoang Mac Pinh Tuin Lwong Van Hoan
Trudng phong phan tich Trudng bd phan Phan tich doanh nghiép Chuyén vién phan tich
tmhoang@vcbs.com.vn mdtuan@vchbs.com.vn Ivhoan@vchs.com.vn
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