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Trién vong nganh ngan hang

Phén nganh GICS: 4010 Banks

Théng tw 03/2021 vira dwot Ngan hang Nha nwéc Viét Nam (NHNN) ban hanh, véi néi dung sira déi, bé sung Théng tw 01/2020 quy dinh
vé viéc co’ cau lai thoi han trd ng, mién, gidm 14i, phi, gi? nguyén nhém negnham tiép tuc hé trorkhach hang bj dnh hwéng djch Covid-19.
Théng tw 03 c6 hiéu luc tip ngay 17/5/2021 sé gitp ngan hang trénh dwot ci shock vé lgi nhudn trong ndm 2021 do khéng bi ap luc trich

|4p dw phong va thu nhdp terhoat déng dich vu tiép tuc ting.

Trién vong dau tw

Nén kinh té hoi phuc: Nam 2021, NHNN dw béao sé tiép tuc chinh sach
n&i 16ng trong bbi canh cac ngan hang trung wong khac ciing thwc hién
chién lvoc twong tw. NHNN da dwa ra ba kich ban cho tang trwéng tin

dung nam 2021.

v Kich ban 1: viéc tiém ching vac-xin dai tra va dich Covid-19 dwoc
khéng ché, tin dung sé tang 12% dén 13%, c6 thé dat 14%.

v Kich ban 2: dich kéo dai dén thang 6, cac bién phap gidn cach xa hoi
van duoc thwe hién, thoi gian tiém vac-xin kéo dai, tin dung cé thé
tang t 10% dén 12%.

v Kich ban 3, dich kéo dai dén hét ndm, tang trwdng khoang 7% dén
8%. V&i dién bién nén kinh té nhuw hién tai, NHNN dang hwéng téi
kich ban tang trwdng tin dung & m&c khoang 12%, nhwng sé linh hoat

diéu chinh.

Nhém ngan hang TMCP vén héa Ién c6 kha nang bt téc Tang trudng
tin dung toan nganh ngan hang c6 sy bt pha manh mé to cudi ndm 2020.
Theo wéc tinh tv 15 ngan hang niém yét, tdng trwéng tin dung toan hé
théng tang +12.8% trong ndm 2020. Trong Quy 1/2021, nhém NH TMCP
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c6 sw bt pha manh vé téng trwéng tin dung, ddc biét 1a nhém vén héa
I&n (gdbm TCB, MBB, ACB, VPB).

Dwa trén di liéu ciia 15 ngan hang trén, wéc tinh hé sé NIM cai thién
gan 10bps trong Quy 1/2021. C4c ngan hang TMCP wéc tinh loi nhuan
trwéc thué trong Quy 1 tang khodng 55% -65% so véi cung ky, khi cac
ngan hang da tang cwong trich lap dw phong dé giai quyét cac tai san c6
van dé. Ty l1é CASA cao hodc ty |é cho vay trén tién gri (LDR) thap
hon: dan dén giam chi phivén, tao diéu kién gidm lai suét cho vay. NIM
cai thién dén tr nguyén nhan lai suat huy dong gidm, CASA cai thién va
cac gobi vay co lai suat cho vay wu dai déi voi cac khach hang bi anh

hwéng b&i Covid-19 dan két thic.

Rui ro trich 1ap dw phong khéng qué Ié&n tai nhém NH quéc doanh va
NHTMCP vén héa lén. Ty Ié CAR Basel |l tiép tuc dwoc gitr & mirc cao,
d&c biét & nhom cac NH quéc doanh va NHTMCP c6 vén héa Ién, déng

thoi ty 1é vén ngén han cho vay trung dai han gitr & mic an toan.

Théng tw 03 méi ddy ciing quy dinh viéc trich 1ap dwphong cda ngan
hang lién quan dén khoan vay dwot gid nguyén nhém no (bao gdm
cac khodn vay tai co ciu va khoan vay dwoc mién, gidm lai suét). Cu thé,
cac ngan hang phai tinh toan murc trich 1ap dw phong cu thé trong trwdng
hop cac khoan vay nay khéng dwoc gilr nguyén nhém ng' so véi mire trich
lap dy phong theo quy dinh hién hanh. Cac ngan hang duoc yéu cau bd
sung dan dw phong téi thiéu 30% tdng chénh léch cho nam 2021, 60%
cho nam 2022 va 100% cho nam 2023.

Lai suat huy dong 6-9 thang
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Ngoai ra Nam nay, cac NHTM hién dang Ién ké hoach tang vén diéu 1é dang ké trong 2021. Cu thé, vén diéu I& tai cac ngan hang theo ké
hoach tang 82.7 nghin ty déng (+31% YoY), trong d6 61.8 nghin ty déng (75%) wéc tinh tdng qua chia tach cb phiéu; 18.3 nghin ty ddng (22%) t
phat hanh riéng 1& va’ho&c phat hanh quyén mua cd phiéu; va 2.6 nghin ty dong (3%) théng qua phat hanh ESOP. Viéc ting vén dé dap tng cac

tiéu chuén an toan vén nghiém ngét hon theo Basel Il tir 2019

K& hoach ting vdn ctia cac NH trong nam 2021

VCB

Tang vén diéu 1é 2021 (%)

Tang vén diéu 1é 2021 (ty dong)

C6 tirc CP/CP Phat hanh ESOP Co tirc CP/CP Phat hanh ESOP 2020 2019 2018
thwoéng CP thwéng CP

Tra cé tirc bang CP

27.60% 8.29% 10,237 3,076
BID 12.20% 8.50% 4,889 3,415 14.00%
CTG 40.80% 10,723
TCB 0.20% 60 200.00%
MBB 35.00% 250% 0.70% 9,796 700 192 15.00% 8.00%  19.00%
ACB 25.00% 5,404 30.00% 30.00% 25%
VPB 0.00% 0.60% 150 61.82%
HDB 25.00% 2.51% 4,022 400 65.00%
LPB 12.00% 30.87%  3.26% 1,290 3,317 350 21.00% 5.00%
MSB 30.00% 3,525
ocCB 25.00% 6.40% 0.50% 2,740 700 50 25.00% 20.00% 14.20%
SHB 20.50% 28% 3,589 5,392 20.90% 7.50%
SSB 9.10% 1.90% 15.00% 1,102 235 1,813
TPB 9.30% 1,000 22.18% 28.12%
VIB 40.00% 3.00% 4,438 466 20.00% 18.00% 41.13%
61,753 18,301.6 2,466
Ngudn: Tai liéu PHCP cdc ngdn hang
|
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1 VPB Ngan hang TMCP Viét 436,241 69,300 90,500 30.6% 2.73% 22.49% 9.1% 14.98 3.04
Nam Thinh Vwong
2 CTG Ngan hang TMP CP 1,343,984 52,600 63,500 20.72% 1.38% 20.93% 2.9% 11.04 2.15
Céng thwong
3 LPB Ngan hang TMCP Buu 245,208 29,600 34,800 17.56% 1.01% 16.00% 3.2% 14.12 211
dién Lién Viét
Nguén: Bloomberg, PSI dwphéng
( = )
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VPB: Ngan hang Thwong mai Cé phan Viét Nam Thinh Vwong

Gia muc tiéu 12 thang: 90,500 déng/cp (Upside 31.3%) Chitiéu Giatri

Luan diém dau tw KLGD trung binh 1 n&m (cp/phién) 7,989,095
Dw ne’ cho vay ngan hang me va FE Credit wéc tinh c6 thé dat mirc Sé lwgng CPLH 2,454 triéu CP
tang trwdng cho vay lan lwot |4 15%/14% trong ndm 2021 19 16 Freefioat 0%

Tinh dén hét Q1/2021, téng tai san hop nhat cta VPBank dat hon 436
nghin ty dong, tdng 4.1% so v&i cudi nam 2020. Tin dung ngan hang
hop nhét tai 31/3/2021 dat hon 332 nghin ty dong, tdng 2.8% so v&i

cubi ndm 2020; trong d6 ngan hang riéng 1é tang 3.6%. Téng DT cla

Bién dong gia cé phiéu

75,000

65,000
A . 55,000

VPB dirng top dau thi trwdng, chi sau cac ngan hang quoc doanh.
45,000
Loi nhuan trwdc thué VPB tang manh dat 4,000 ty dong (+37.6% so v&i 35000

cung ky), trong d6, tai ngan hang riéng Ié dat mic tang tredng 55.2%. 25,000

V(’yl két qUé nayl Cé'c Chi Sé hléu qUé C'Ja VPBank tal ngay 31/3/2021 1510006/2020 7/2020 8/2020 9/2020 10/2020 11/2020 12/2020 1/2021 2/2021 3/2021 4/2021 5/2021 6/2021
véi ROA va ROE twong &ng dat 3% va 23.5% (murc cudi ndm 2020 la

2.6% va 22%). ‘
Két qua kinh doanh

Cat giam chi phi gitp cai thién bién Igi nhuan NIM cai thién (+21

bps) va chi phi nhan sy gidam manh (-28% so v&i cung ky). Tuy nhién,  z5000

chudng t6i ky vong CIR cla VPB sé tang Ién 32% trong nam 2021 do 30000
ngan hang da tang sd lwong nhan vién thém 10% sv cudi 2020 va 2500
HPQT du kién s& dau tw nhiéu hon vao hoat dong kinh doanh trong cac~~ >*°® = Thu nhap I4i thuan
uv t&i 15,000 = Loi nhuan trudc thué
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Thwong vu thodi vén FE Credit sé c6 thé cai thién chi phi vén va Dy phong KQKD doanh nghigp
cdng tac quan tri rai ro cua cdng ty, gitp cing cé vi tri dan dau )
g q o gty. gip g o (ty ddng) 2020 2021 F

cua cdng ty. VPB gan day da théng bao thoai 1/2 von tai cdng ty tai
chinh tiéu dung FE Credit & mat bang dinh gia rat cao véi P/B nam 2020 | Thu nhap l4i thuan 32,346 39,562
& 4.2 1an; theo do gilp tang 35% BVPS hop nhét cia VPB. VPBthuve | Téng trudng £ 506 2 3%
32 nghin ty déng (twong dwong 13.000d/cp) t&r ban bét ¢b phan tai FEC :

Cx s . — . L . . R . . Lgi nhuan sau thué 10.414 13,115
va so tién nay sé giap giam chi phi huy déng tai ca Ngadn hang me va
FEC, tir d6 nang cao ty 1& NIM va kha nang sinh 1&i n6i chung. % Tang trudng 26.1% 25.93%
Ngoai ra, chuy&n mén tir SMBC sé hé tro cho chién lwoc va tang trudng NIM (%) 8.8% 8.9%
dai han ctia FEC. VPB khong dw kién chi tra ¢ tirc tién mat sau thwong | EPS 4,116 d 5,034 d
vu; toan bd sé tién thu dwoc du kién gilr lai va tai dau tw phuc vu tang | roa 2.6% 3,20
trerdng.

ROE 21.9% 35.7%

Két qua kinh doanh dw kién ting manh DHCD dat ké hoach LNTT o . 124
hop nhét dy kién dat 16.654 nghin ty ddng (+28% so véi cling ky) dwa

N e A s L . P/B 1.5 2.9
trén tang trwdng tin dung +16.6%. Ngan hang me dat muc tiéu tang
trwedng lgi nhuan khoang 35 - 38% so vo&i cung ky. Phwong phap dinh gia

NIM cao nhét thé théng ngan hang So sanh P/B: 98,000 ddng/cp
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Trién vong nganh ngan hang

LPB: Ngan hang TMCP Bwu dién Lién Viét
Gia muc tiéu 12 thang: 34.800 dong/cp (Upside: 16.6 %)

- Chét lwong tai san duy tri tich cwe trong Quy 1/2021. Ty |é no xau
(NPL) & mirc 1,43% cubi Q1/2021, khéng thay d6i QoQ va gidam 0.01%
YoY. Ng nhom 2 trong khoan vay gop tang 0.18% YoY dat mirc 1.16%.
L&i dw thu trén IEA giam con 1.91% trong Quy 1/2021

- Thu nhap Ngan hang TMCP Buwu dién Lién Viét (LPB) cong bé KQKD
quy 1/2021 véi téng thu nhap tir HPKD (TOI) dat 2,3 nghin ty déng
(+57,1% YoY) va LN rong 877 ty dong (+80,6% YoY). Trong do, thu
nhap ngoai lai (NOII) déng gop 12,7% trong TOI quy 1/2021, dat 298 ty
ddng (+4 1an YoY) — mirc cao nhat ghi nhan trong quy 1 ké& t khi bao

cao KQKD hang quy dwgc cong bé tr ndm 2016

- NIM ting manh 0.55% trong Quy 1/2021 nhé& cai thién chi phivén,
theo bdo cao KQKD, LPB ghi nhan NIM Quy 1/2021 dat 3.52% do da
gidm dwoc 1.01% trong chi phi vén bu dép lai mic gidm 0.39% dbi voi

loi suét tai san sinh lai (IEA).
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Giatri
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Trién vong nganh ngan hang PSI
Cho vay khach hang — Huy déng Dw phdong KQKD doanh nghiép
200,000 2020 2021 F
150,000 Thu nhap I4i thuan 6,720 8,373
0, -1 A 0, 0,
100,000 u Huy déng % Tang truéng 10.9% 24.6%
m Cho vay LNST 1,600 2,187
50,000
% Téang truéng 66.7% 36.7%
0
2018 2019 2020 Q1.2021 NIM (%) 3.16% 3.52%
EPS 1,913 d 2,384 d
NIM
ROA 0.8% 0.9%
4.00% ROE 13.9% 35.7%
3.40%
3.50% & PIE 6.5 10.1
3.00% P/B 0.94 2.13
B 0
2.50%
2017 2018 2019 2020 T12M
Chat lwong tai san Phwong phap dinh gia
N@ nhém 2 1.2% .
NPLs 1.4% So sanh P/B: 37,600 dong/cp
Ng vay c6 van dé rong 1.3%
DPRR/ T8ng du ng 1.4% Residual Income: 32,000 déng/cp
LLCRs 94.5%
DPRR n¢ xau/Ng 2-5 52.2%
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CTG: Ngan hang TMCP Coéng thwong Viét Nam
Gia muc tiéu 12 thang: 63.500 dong/cp (Upside 20.7%)
Luan diém dau tw

- Két qua kinh doanh tang manh trong Q1/2021: CTG c6 két qua
kinh doanh tang trwéng tich cwc véi LNST Q1/2021 dat 6,462 ty dong
(+167.6% Yoy, +20.6% QoQ), day la mirc lgi nhuan quy caonhat cla
CTG ké tr khi l1&n san. Dw no tin dung c6 phan chirng lai so véi quy

trwwdre cai thién so véi cung ki (+8.3% Yoy)

- NGt that vé vén dworec g&: Ngay 22/5/2021, VietinBank dwgc Chinh
pha phé duyét Phuong an dau tw bd sung vén Nha nwéc theo quyét
dinh sé 765/QD-TTg, day la co s& quan trong dé trién khai chinh thirc
phwong an tang vén diéu Ié tai VietinBank tao diéu kién dé VietinBank

tiép tuc mé rong hoat ddng kinh doanh

- M& réng sang linh viec ngan hang ca nhan sé cai thién hiéu qua
kinh doanh tai san ctia CTG. CTG da dbi mé&i nén tang ky thuat sé
va tiép thi san phdm mét cach toan dién trén cac phuong tién truyén
thong. Pau nam CTG da chinh thire ra mét 3 goi tai khoan thanh toan
“Khéng phi” gém: Smart, Basic va Plus danh cho khach hang ca nhan.
Vi chwong trinh méi nay, khach hang sé dwoc mién hau hét cac loai
phi dich vu nhw: phi duy tri tai khoan, phi SMS, phi giao dich ndi bo
lién ngan hang véi diéu kién khach hang duy tri sé6 dw tai khoan trén

2 triéu déng.
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Chi tiéu

Giatri

KLGD trung binh 1 nam (cp/phién)

9,291,552

Sé lwgng CPLH

3,723 triéu CP
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Trién vong nganh ngan hang PSI
Cho vay khach hang — Huy déng Dw phong KQKD doanh nghiép
1200000 2020 2021 F
1,000,000 o (56 o
800,000 Thu nhap lai thuan 35,581 40,407
B Huy do
600,000 WEONE o Taing trweng 19.9% 13.6%
400,000 o Cho vay
200,000 LNST 13,741 18,562
2018 2019 2020 Q1.2021 % Tang trudng 45.2% 35.1%
NIM (%) 0.8% 1.0%
NIM EPS 36754 4,964 d
3.50% ROA 1.1% 1.4%
3.00% —o— ® 3.13% ROE 16.8% 17.6%
2.50% PIE 9.4 10.6
2.00% P/B 15 2.2
1.50%
2017 2018 2019 2020 T12M
Chét lwong tai san Phwong phap dinh gia
No nhém 2 0.4%
NPLs 0.9% So sanh P/B: 64.200 déng/cp
No vay cé van dé rong -0.1%
DPRR/Tong dv no 1.4% Residual Income: 62.800 déng/cp
LLCRs 155.4%
DPRR ng xau/Ng 2-5 108.1%

Nguén: Bloomberg, PSI téng hop
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LIEN HE

CONG TY CO PHAN CHUNG KHOAN DAU KHI

Toa nha Hanoitourist, s6 18 Ly Thudng Kiét, Hoan Kiém, Ha Noi
DT: + 84 4 3934 3888 - Fax: +84 3934 3999

Website: www.psi.vn

Chi nhanh TP. H6 Chi Minh Chi nhanh TP. Viing Tau Chi nhanh TP. Pa Ning

Lau 1, tda nha PVFCCo, s6 43 Mac Dinh Chi, PhuGng Tang 5, toa nha Silver Sea, s6 47 Ba Cu, Tp. Tang G va Tang 1, Toa nha PVcomBank Da
Pa Kao, Quéan 1, Tp. H6 Chi Minh Viing Tau N&ng, L6 A2.1 duding 30 thang 4, phudng Hoa
Dién thoai: (84-8) 3914 6789 Dién thoai: (84-64) 254520/22/23/24/26 Cudng Bic, Quan Hai Chau, TP. Da Ning
Fax: (84-8) 3914 6969 Fax: (84-64) 625 4521 Dién thoai: (84-236) 389 9338

Fax: (84-236) 38 9933

TUYEN BO MIEN TRACH NHIEM

Céc thdng tin va nhan dinh trong bao co nay dugc PSI dua ra dua trén nhitng ngudn tin ma PSI coi la dang tin cay vao thdi diém céng bs. Tuy nhién, PSI khéng dam bao tinh day

du va chinh xac tuyét ddi ctia cac thong tin nay.

Béo cao dugc dua ra dua trén cac quan diém cua ca nhan chuyén vién phan tich, khdng nhdm muc dich chao ban, 16i kéo nha d&u tu mua ban, ndm gilt chéing khoan. Nha dau tu
chi nén str dung bao cdo nay nhu mét nguén tham khao cho quyét dinh dau tu ciia minh va PSI sé khong chiu bat c(r trach nhiém nao trudc nha dau tu cling nhu d6i tugng dugc

nh&c dén trong bdo cdo nay vé nhitng t6n that cé thé xay ra khi du tu’ hodc thdng tin sai léch vé dbi tugng dugc nhac dén trong bdo cdo nay.
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