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Target

Stock Yuanta  Market Cap  Current price 12-m
code Rating (USD bn) price (VND) (VND)  TSR*
ACBVN  BUY 4.2 32,000 30,4492 -5%
BIDVN  SELL 7.5 39,300 37,300  -3%
HDBVN BUY 2.5 33,600 31,656  -6%
MBBVN BUY 5.1 28,600 25,358  -11%
STBVN  HOLF-UPF 2.5 27,000 16,790 -38%
VCBVN  BUY 16.2 97,300 114,650  19%
VPBVN  HOLD-OPF 6.9 60,600 66,485  10%

TB dang duwoc xem xét

Tiéu diém

24 August 2021

LNST caa CDCT me Q2/2021 cua 23
ngan hang niém yét dat 36 nghin ty dong
(-12% QoQ/ +39% YoY)

Thu nhép lai thudn Q2/2021 dat 88
nghin ty dong (+10% QoQ/ +46% YoY).
Téng chi phi tin dung Q2/2021 dat 33
nghin ty dong (+55% QoQ/ +83% YoY).
Ty lé LLR dat 123% (+20ppt YTD).

Ty |é NPL tang nhe |én mirc 1,40%
(+2bps YTD).

dwoc hd trg béi chi phi huy
tang trwéng thu nhap phi va
o Xau tang cao. Chiing t6i cho
phi sé la dong Iwc thuc day
ntra cudi nam 2021

da tang cwong trich lap dw
on dé han ché sy suy giam
an.

chat lwgng: Ching toi wu tién
gan hang cé ty Ié bao phi no

Téng quan: Chuing t6i da cap nhat bang xép hang 23 ngan hang niém yét tai Viét Nam dwa trén mé hinh CAMEL. Khéng qua
ngac nhién khi VCB (MUA) van git vj tri sd 1 trong bang x&p hang ctia chiing t6i. ACB (MUA) nhay [én vj tri th(r hai, theo sau d6 la

MBB (MUA) va TCB (KHONG DANH GIA).

Bang xép hang cac ngan hang dwa trén
diém CAMEL

VCB messsssssssssm 2.0
ACB s 2.0
MBB mssssss—— 2.1
TCB s 2.2
TPB —essssssss— 2 4
MSB 25
ocs 25
VIB 25
STB 25
HDB 2.6
KLB 2.6
BID 2.6
CTG 27
VPB 2.8
LPB 2.8
NAB 29
BAB 29
EIB 3.0
SHB 31
NVB 3.2
ABB 3.2
BVB 3.3
VBB 3.4

Nguén: FiinPro, Yuanta Viét Nam
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Bloomberg code: YUTA

CAC NGAN HANG VIET NAM
Tang cwong trich 1ap dw phong

VCB (MUA) tiép tuc la ngan hang dirng dau bang xép hang theo mé hinh
CAMEL ctia chiing t6i. Ty 1& bao pht no xau (LLR) ctia VCB dat 352% (+73ppt
QoQ/ +98ppt YoY), day la ty & LLR cao nh4t nganh. Bidu nay cho thay chién
lwoc than trong ctia VCB nham han ché sw suy giam chét lwong tai san trong
bdi canh nén kinh té vi mé g&p nhiéu khé khan do anh hwéng tlr COVID-19.
ACB (MUA) da thay thé TCB dé xép vi tri thir 2, theo sau d6 1a MBB (MUA).
VCB, ACB va MBB la nhibng ngan hang cé chéat lweng tét nhat trong danh
séch khuyén nghi ctia ching t6i.

STB (NAM GII - Kém kha quan) da ting lén hang 9 tir thtr hang 10 trong
bang xép hang Q1/2021 cta chdng tdi. ROE (LTM) cta STB cai thién lén
11,7% (so v&i mirc 9,6% trong 2020). STB da ban 81,56 triéu cé phiéu quy
(4,3% vbn didu 1&) va thu vé 2,4 nghin ty déng, gitip ngan hang tang thém ngudn
vén. CAR Q2/2021 tang nhe |én 9,8% (so véi 9,5% trong 2020).

HDB (MUA) da tang Ién hang 10 ti thir hang 13 trong bang xép hang Q1/2021
ctia chiing t6i. Chét lwong tai san cai thién véi ty 1& no xau (NPL) gidm con
1,21% (-30bps QoQ/ -34bps YoY).

Loi nhuan Q2/2021 cua toan nganh dwoe thic day bdi thu nhap I&i rong,
thu nhap phi tdng va khoan thu hdi no xau cao. Tuy nhién, cac ngan hang
ciing da tang cwdng trich 1ap dw phong nhdm han ché sy suy giam cta chét
lwong tai san — didu nay |a rat quan trong, theo quan diém cuda ching t6i. Téng
dw phong dat 33 nghin ty déng (+55% QoQ/+83% YaY).

Tylé LLR ctatoan nganh tang +20ppt YTD, dat 123%. Tuy nhién, ty 1é NPL
cla toan nganh ciing tang nhe +2bps, dat 1,40%.

Chung tbi tiép tuc khuyén nghi tap trung vao cac ngan hang chéat lwong
coty lé LLR cao nhv VCB, MBB va ACB do tac dong cla dai dich. Trong 4 lya
chon hang dau cta ching t6i, VCB van tiép tuc la ngan hang cé chét lwong tbt
nhat va c6 mire dinh gia twong xtrng véi vi thé dau nganh theo quan diém cla
ching toi.

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.


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/stb_company-update_feb_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/Draft-Circular-to-amend-Circular-03-Trans-ver.pdf
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/VCB_Company-Update_Jan_2021-Trans-ver-1.pdf
http://yuanta.com.vn/wp-content/uploads/2021/01/ACB_Company-Update_Mar_2021-Trans-ver.pdf
http://yuanta.com.vn/wp-content/uploads/2021/01/MBB_Company-Update_Mar-2021-Trans-ver.pdf
mailto:tanh.tran@yuanta.com.vn

CAP NHAT MO HINH CAMEL Q2/2021

Lei nhuan Q2/2021 ctia toan nganh ngan hang (bao gém 23 ngan hang niém yét)
dat 36 nghin ty déng (-12% QoQ/+39% YoY). Loi nhuan ting so v&i cung ky nam
trwée chi yéu 1a do thu nhap I4i thuan, thu nhap phi va khoan thu hdi ng x4u tang cao
hon. Vui long xem Bang 3 (trang 8) d& biét thém chi tiét vé lgi nhuan Q2/2021 clia cac
ngan hang va cac dong lyc thuc day chinh.

Biéu d6 1: LN Q2/2021 cia nganh NH tang chd yéu nhé thu nhap phi cao hon
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Ngudn: FiinPro, Yuanta Viét Nam

Chulng t6i ky vong NHNN sé tang han murc tin dung cho cac ngan hang
trong ndra cuoi nam 2021.

Tang trwdng tin dung toan nganh trong 6T2021 dat 5,1%YTD, cao hon so v&i mic
2,3% YTD trong 6T2020. Dy bao tang trwdng tin dung cta ching t6i (14%) cho nam
2021E hién nay c6 vé twong dbi cao, nhuwng ching téi tin ring NHNN sé& ting han mirc
tin dung cho cac ngan hang trong ntra cudi ndm 2021 nham thac day nén kinh té bi anh
hwédng béi dai dich.

Chinh phu dat muc tiéu téng trwéng GDP nam 2021 sé dat 6,5%. Tang trwéng GDP
trong 6T2021 chi dat 5,64%, va quan diém cla ching t6i 1a ting trwéng trong Q3/2021
sé th&p hon rat nhidu. Do dé, chiing t6i ky vong chinh pht s& mé réng ca chinh sach
tién t& va chinh sach tai khéa. Vi vay, ching tdi ky vong NHNN sé& tiép tuc thyc hién
chinh sach néi Idng khi ma cac ngan hang duoc yéu ciu giam Iai sudt nham hé tro cho
cac khach hang di vay bj anh hwéng béi COVID.

T d6, thu nhap lai gop cla cac ngan hang cé thé bi suy gidm. Tuy nhién, nhw ching
t6i da d& cap, chiing tdi ky vong NHNN sé tiép tuc néi Idng chinh séch tién té, diéu nay
sé gitp giam chi phi huy déng vén clta cac ngan hang. Do d6, ching t6i ky vong NIM
cta nganh ngan hang sé di ngang hodc gidm nhe so vé&i cung ki trong nira cudi nam
2021. Vi vay, gia tdng thu nhap phi sé la yéu t6 tao sy khac biét gitra cac ngan hang
trong thoi gian sap toi.

Biéu dd 2: L&i suat lien ngan hang

Biéu d6 3: NIM cuia cac ngan hang tir 2010 — Q2/2021
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Thu nhap phi sé la dong Iwc thic day lgi nhuan trong ntra cudi ndm 2021.
Bancassurance sé tiép tuc hé tr cho thu nhap phi trong nam 2021E

Thu nhap phi cé thé 1a méi quan tam hang dau clia cac ngan hang trong nira cudi nam
2021. Céac diéu kién kinh doanh hién nay cho thdy nganh ngan hang tai Viét Nam nén
da dang héa ngudn thu nhap cta ho dé tranh phu thudc qua nhiéu vao thu nhap ti 14i.

Chung t6i ky vong viéc ghi nhan phi trd trwdc tr cac thwong vu bancassurance déc
quyén va doanh thu bancassurance sé tiép tuc hd trg cho thu nhap phi va loi nhuan
cla cac ngan hang trong nira cudi nam 2021. Ngoai ra, chung t6i cling ky vong lan
séng tai dam phan cla cAc thwong vu bancassurance ddc quyén sé dién ra trong giai
doan 2021-2022E. Vi dy, HDB dang trong qua trinh tai dam phan thda thuan cua ho
v&i Dai-ichi Life. Dwa trén gia tri hop ddng dwoc thé hién trong bang 1 bén dwéi, ching
tdi dw doan rang TCB va VPB ciing sé tai dam phan véi dbi tac d& ghi nhan khoan phi
“tra trwéc” cao hon, gia tri c6 thé sé twong dwong nhw cac ngan hang khac.

Bang 1: Phitra trwéc wéc tinh dwa trén mét sé thwong vu bancassurance gan day*

S6 lwong 6 lwc 3 a v| Ky ha Phi tra
khach hagg i of g a trwéc wéc
tai th&i diém | nhanh/van an 6 tinh (ty

ky' ket hop phong dong)
dong (triéu)

VCB 10 552 53 11/2019 15 FWD 9.%}0
TCB 5 315 45 09/2017 15 Manulife "1.506“
VPB (ci) 5 216 51 10/2017 15 AlA \tSOO/
ACB 5 371 47 2020 15 Sun Life 8500
CTG* 14 1.150 63 2020 16 Manulife 7.000
HDB* 10 308 202172 15 ?2?2? 7.000
VPB (mé&i) 5 233 2021E ??7? ??7? 8.000

Nguon: D liéu doanh nghiép, tapchitaichinh.vn, Yuanta Viét Nam

*Ghi chd: T4t ¢4 div liéu cia ACB, VCB, TCB va VPB déu 1a nhiing con sé e tinh tai thoi diém
hop dong dwoc ky két. Yuanta Viét Nam wérc tinh dizliéu déi véi CTG, HDB, va VPB. So luong KH
ctia HDB bao gém c4 HDBank va HDSaison

Cac ngéan hang tang trich l1ap dw phong.

H&u hét cac ngan hang déu trich lap dw phong twong dbi thap trong Q1/2021, didu nay
phan nao da gidp thac day loi nhuan trong quy 1. Téng chi phi trich 1ap dw phong trong
Q1/2021 dat 21,5 nghin ty dong (-13% QoQ/ +2% YoY). Vao thoi diém do, ching toi da
néu rd quan didm réng, viéc gidm trich lap dw phong trong bdi cadnh nhiéu nguwoi khach
hang vay bi anh huéng béi COVID khéng phai la buédc di hop i (it nhat [a dbi véi goc
nhin cta chdng toi).

Tuy nhién, cac ngan hang da gia tang dw phong trong Q2/2021 do rui ro lién quan dén
dai dich gia tang. Téng dw phong trong Q2/2021 dat 33,4 nghin ty déng (+55% QoQ /
+83% YoY).

Chung t6i xem day 1a mét tin hiéu tich cwc do 1) sw suy gidm chét lwong cuda tai sén bi
anh hwéng bdi dai dich sé ciling sé xay ra va 2) viéc trich 1ap dy phong mét cach than
trong sé gilp cac ngan hang c6 sy chudn bi tét hon va giam ap lwc dw luan vé viéc
céng bé ting trwéng loi nhuan qua cao trong bdi canh khach hang/doanh nghiép dang
gap kho khan.



Biéu dé 4: Chi phi dw phong ctia c&c ngan hang trong Q2/2021
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Nguén: FiinPro, Yuanta Viét Nam
Tap trung vao cac ngan hang cé ty lé LLR cao.

H&u hét cac ngan hang déu tang trich lap dw phong trong Q2/2021, nhwng khéng phai
ngan hang nao ciing cé ty 1& bao phi no x4u cao, M&c dii cac ngan hang cho réng ty
I& bao pht no xAu nén phu thudc vao gia tri cta tai san thé chap, nhwng chang téi cho
réng mot vai loai tai san thé chap nhét dinh (nhw: khoan cho vay mua xe va nhing
khoan cho vay tai chinh tiéu dung khéc) c6 sy bién dong vé gia tri thi trwdng va ciing
c6 thé mat nhiéu thoi gian dé thanh ly trong bdi canh dai dich dién bién phtrc tap.

Do dé, chiing tdi wu tién Iwa chon cac ngan hang cé ty |é bao phu no xau (LLR)
cao. Chang t6i tin rAng cac ngan hang co ty 1& LLR cao & nhitng ngan hang c6 nén
tang vi'ng manh hon, c6 thé han ché dwoc sy suy giam cla chéat lwong tai san do anh
hwéng cla dai dich. Ty 1& LLR cla VCB, dat 352%, la m&c cao nhat nganh. Ty lé LLR
cao gilp VCB linh hoat hon trong viéc gidm trich |ap dw phong va tir 6 c6 thé ting thu
nhap trong giai doan 2021E-2022E ma khong lam gidm chét lwong tai san. TCB, MBB
va ACB ciing dang theo dudi chién lwoc than trong véi ty 1& LLR cao (xem biéu dd 5).

Loi nhuan ctia cac ngan hang trong nam 2021E va 2022E phan nao phu thudc vao kha
nang thu hdi ng tir nhirng khodn ng vay tai co ciu. Néu nhirng khoan ng nay tré thanh
no xau, cac ngan hang — dic biét 1a nhixng ngan hang c6 ty 1& LLR th&p — sé phai tang
thém dy phong, tir d6 lam gidm lgi nhuan clia cac ngan hang.

Biéu d6 5: Ty |é bao phu no xau Q2/2021 (LLR/NPL)
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Chénh léch thu nhap lai (Bado Céo Dong Tién vs. B4o Céo Thu Nhap)
Chuing tbi tiép tuc quan sat va nhan thay c6 sw chénh léch dang ké gitra nhirng con sb
trén bao cao dong tién va bao céo thu nhap cla cac ngan hang.

Khodn chénh léch am khi thu nhap 1ai gdp (ching tdi bd qua chi phi 1ai vay déi vé&i
trwong hop nay) da dwgc ghi nhan trén bao cao thu nhap nhwng chwa thwc sy duoc
thu vé.



C6ng bang ma néi, nguyén nhan gay nén sw chénh léch cé thé 1a do thoi diém ghi nhan
va s khac biét gitra nguyén tac k& toan don tich va nguyén tic thwc thu. Tuy nhién,
khoan chénh léch nay ciing c6 th& bao hiéu rang loi nhuan c6 kha ndng sé bj di&u chinh
gidm trong twong lai, vi day la d4u hiéu cho thay khoan no qué han c6 kha nang sé gia
téng. Cu thé, SHB va CTG mét lan niva lai dirng dau danh sach cac ngan hang cé mac
chénh léch am I&n nhét trong Q2/2021, va 2 ngan hang nay da lién tuc c6 mat trong
danh sach nay ké tlr Q2/2020.

Do dd, chung t6i tin rAng khoadn thu nhap l4i chénh léch gitra béo cao thu nhap va bao
céo dong tién, dac biét 13 d6i voi SHB va CTG, tiép tuc la nhitng van dé can duoc cha
y trong twong lai.

Biéu d6 7: Khoan thu nhap l4i chénh léch gitba BCTN va BCDT trong Q2/2021
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Nguén: FiinPro, Yuanta Viét Nam

L&i dw thu cao c6 thé b6p méo Igi nhuan

Chung t6i quan sat thdy rang mot sé ngan hang cé ty I& 14 dw thu/tdng tai san twong
dbi cao, diéu nay cé thé khién lgi nhuan chwa dwoc phén anh chinh xac. Déng thei lam
t&ng rai ro tiém an néu cac ngan hang khéng thu dwoc cac khoan lai dy thu nay, didu
nay ddng nghia v&i viéc cac ngan hang budc sé phai ghi gidm doanh thu néu khoan |ai
khong thu dwoc xay ra trong cuing ky ké toan, hodc sé phai ghi tang chi phi néu né xay
ra & mot ky ké toan khac. Trong moi trwérng hop, 1ai dw thu chwa thu dwoc cé thé 1am
gidm lgi nhuan.

Chung tdi quan sat thay cac ngan hang chét lwong cao (nhw VCB, ACB, MBB) cé ty lé
|4i dw thu/tbng tai s&n & m&c thdp hon 1% (xem biéu db 7).

Nhin chung, chiing t6i nghi rdng cac nha dau tw nén chd y nhiéu hon dén cac
ngan hang c6 lai dw thu va chénh léch thu nhap lai am (gitra BCDT va BCTN) &
murc cao dé c6 nhirng danh gia chinh xac hon vé chéat lwong loi nhuan clia cac ngan
hang.

Biéu d6 8: Ty lé lai dw thu / tdng tai san tinh dén Q2/2021
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Danh muc khuyén nghi ctia Yuanta

VCB (MUA) mét |an niva |4 lwa chon hang dau cta ching t6i. Hién tai, VCB van la
ngan hang than trong nhat nhd vao khoan trich lap dy phong cao nhdm han ché sy
suy giam ctia chat lwong tai san. Nhw vay, VCB sé linh hoat hon cac ngan hang khac
trong viéc diéu chinh khoan trich lap dw phong trong twong lai dé c6 thé hé trg cho loi
nhuan ma khéng lam anh hwéng dén chat lwong tai san. Hon niva, ngan hang cé tiém
nang tang thu nhap théng qua viéc tiép tuc ghi nhan phi trd trwéc va doanh thu
bancassurance. VCB dang giao dich twong tng v&i P/B 2021E la 3,2x so v&i trung vi
nganh la 1,9x. Chang tbi tiép tuc xem VCB la ngan hang cé chat lwong tét nhat tai
Viét Nam nhé vao ty 1& LLR cao va ty I& NPL thap, va chdng tdi tin rAng dinh gia cta
VCB twong xng véi vi thé dau nganh. Gia muc tiéu ctia chang tdi la 114.650 ddng/cd
phiéu, twong (rng v&i mic ty suét sinh 1&i 1& +19% so véi gia ¢b phiéu hién tai la 97.300
déng (ngay 23/08/2021).

ACB (MUA) va MBB (MUA). C3 hai ngan hang déu tiép tuc ndm trong danh sach nhirng
ngan hang co chéat lwgng tét nhat tai Viét Nam theo mé hinh CAMEL cta ching t6i, voi
ty I& LLR cao, ngudn vén twong déi virng chac va ROE cao hon so véi cac ngan hang
khac. ACB dang giao dich twong trng v&i P/B nam 2021E |a 2,0x, so v&i trung vi nganh
la 1,9x. Trong khi MBB dang giao dich twong trng véi P/B 2021E la 1,8x. Ching tdi tin
réng, MBB xtrng dang v&i mirc dinh gid cao hon so véi nganh nhd vao KQKD virng
chdc cta ngan hang. Tuy nhién, véi mic gia hién tai, ching t6i khuyén nghi cac nha
dau tw nén che doi mire hop ly trwde khi tich Iy thém cb phiéu.

HDB (MUA). Tiém nang ghi nhan phi tra trwdc tir viéc tai dam phan thanh céng thwong
vu bancassurance va doanh thu bancassurance gia ting sé gitp thuc day loi nhuan
cua HDB trong nam 2021E va nhirng nam t&i. HDB dang giao dich twong (rng véi P/E
nam 2021E la 2,0x so v&i trung vi nganh la 1,9x, nho vao KQHBKQ vwot tri hon so
v@&i trung vi nganh. Tuy nhién, gié thi trwdng hién nay dang cao hon 6% so v&i gid muc
tiéu clia chang t6i va chang téi khuyén nghi cac nha dau tw nén cho doi gia diéu chinh
v& mtrc hop li hon.

Chung tdi vira nang khuyén nghi déi véi VPB Ién NAM GIU - Kha quan tir khuyén
nghi NAM GII - Kém kha quan trwéc dé. Rui ro déi véi FE Credit da gidm di mot
ntra sau khi VPB ban 49% cb phan cta FE Credit cho Sumitomo Mitsui — mét thwong
vu thodi vén dworc thie hién vao dung thoi diém, theo quan diém cda ching t6i. Twong
tw, ty 1& déng gop loi nhuan clia FE Credit dbi vai VPB ciing sé giam twong trng. Nguén
vén cuia VPB réat vibng chac sau khi ban ¢ phan FE Credit va nhd vao ké hoach téng
vbn trong ndm 2021E-2022E. Chung tdi wéc tinh CAR sau thwong vu ban cb phan FE
Credit dat 17%

VPB dang giao dich twong rng v&i P/B dat 1,9x, twong (rng v&i trung vi nganh. Tuy
nhién, dy bdo ROE cla ching téi la 18%, th&p hon so voi trung vi nganh la 20%, do
viéc tang vbn sé ap lwc 1én ROE. Chét xuc tac tang gia dbi véi cb phiéu: VPB c6 ké
hoach ban 15% cé phan cho cac nha dau tw nwédc ngoai, va ching t6i cho rang sé dién
ra trong nam 2021E, hoac dau nam 2022E.

STB (NAM GI(-Kém kha quan). STB dang giao dich twong (ng véi P/B 2021E dat
1,8x, v&i ROE 2021E chi dat 10%. Viéc xtv ly tai san khong sinh 1&i (NPA) tiép tuc
cho thay dau hiéu kha quan. Téng ty 1& NPA (bao gdm trai phiéu VAMC, l&i du thu,
khoan phai thu, va no x4u nhém 3-5) dat 11,3% tinh dén hét Q2/2021 (-1.1ppt QoQ/ -
3.7ppt YoY), so v&i mire dinh hdi Q4/2017 1a 27,2%.

Cau chuyén hdi phuc ctia STB van tiép tuc cé nhiéu trién vong, nhwng ching t6i than
trong v&i mire dinh gia hién tai. Tuy nhién, mé hinh cta ching t6i dang dwgc xem xét.

Chung tdi duy tri khuyén nghi BAN déi v&i BID. Chéat Iwong tai san cai thién, voi
ty 1& NPL thdp hon va ty 1& LLR cao hon. Chung t6i nghi réng viéc ting trich 1ap dw
phong 1a mét chién lwoc than trong gitp kha nang bao phi ne xau ting cao hon. Theo
quan dién cha chung t6i, BID dang c6 mtrc dinh gia twong déi cao. C6 phiéu dang
giao dich twong trng v&i P/B 2021E la 2,0x, so véi trung vi nganh la 1,9x. Trong khi dé,
chuing t6i wée tinh ROAE diéu chinh ndm 2021E chi dat 12%, so vé&i trung vi nganh 1a
20%. C6 thé cac nha dau tw wu ai BID vi lgi thé vé& quy mé, hodc ciing c6 thé 1a do mirc
dinh gi& ctia BID thap hon so véi VCB. Tuy nhién, ching t6i khéng nghi réng cé thé so
sanh BID v&i VCB xét v& mat chat lwong va ching tdi cling khdng cho réng BID xng
dang v&i mire dinh gia cao hon so v&i nganh.


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
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- Danh sach khuyén nghi nganh ngan hang ctia Yuanta Viét Nam

Ngan hang A Chau 32.000 30.492 5% 0,00% -5%
BIDV BID 7,1 BAN 39.300 37.300 -5% 2,00% -3%
HD Bank HDB 2,4 MUA 33.600 31.656 -6% 0,00% -6%
MB Bank MBB 49 BAN 28.600 25.358 -11% 0,00% -11%
Sacombank STB NAM GIU -

2,3 Kém kha quan 27000 16.790 -38% 0,00% -38%
Vietcombank VCB 16,1 MUA 97.300 114.650 18% 1,00% 19%
Ngéan hang Viét Nam Thinh Vwgng VPB 6.7 N}él\él unI;J’n- 60.600 66.485 10% 0,00% 10%

*Ghi cha: TSR = Téng ty suét sinh |oi trong vong 12 thang bao gom sw thay di trong gia ¢ phiéu du kién va c6 tirc.

D@ liéu gia dong ctra dwge ghi nhan tai ngay 23/08/2021. Gia muc tiéu cia ACB va MBB dugc diéu chinh sau khi chia cb ttc
bang cb phiéu trong ndm 2021.

Ngudn: Bloomberg, Yuanta Viét Nam

Biéu d6 8: P/B 2021E so v&i diém theo md hinh CAMEL
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Bang 3 - Loi nhuan Q2/2021 cua cac ngan hang va cac dong lwe thic day chinh

LN Q2/2021 ciaia cac NH _ Pong lwe thuc day chinh

LNST caa CDCT TN I&i rong Thu nhap phi | TN ngoai lai 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 -12% 39% 10% 46% 5% 51% 1% 9% 5% 24% 55% 83% -6% 50%
ABB 1% 406% 8% 33% 53% 108% 93% 122% -1% 0% 65% 14% 2% 691%
ACB 4% 70% 8% 60% 42% 108% 3% -31% -19%  -10% 129%  215% -143% -195%
BAB -10% 18% 27% 13% 27% -30%| -137% 58% 20% 27% N/A -52% 64% -65%
BID 40% 87% 17% 83% 23% 46%|  -19% -70% 1% 3% 15% 91% 20% 76%
BVB 190% 1237% 32% 99% -8% 71% 12% 281% -6% 26% -26% 105% -72% 41%
CTG -66% -38% 2% 40% 6% 23% 28% -19% 19% 28% 426%  222% 159% 481%
EIB 58% 264% 20% 29% -36% -4% -1% -38% 35% 7% -62% -52% 49% 20%
HDB -1% 28% 3% 28% 74% 156% -65% 7% 3% 49% 9% 17% 71% -32%
KLB -84% 125% -66% 23% 140% 470% -42% -56% 23% 20% -17% 179% 321% 706%
LPB -16% 131% 6% 49% 41% 102%| -110% -142% 6% 3% 93% 60% 244% -73%
MBB -27% 15% 10% 42% -3% 9% -28% 48% 10% 27% 34% 100% -A7% 19%
MSB 76% 187% 4% 36%| 1587% 915%| -156% -192% 52% 63% 18%  -41% -118% -108%
NAB 33% 951% 33% 103% 83% 131% -88% -41% -19% 55% N/A -36% -124% -114%
NVB 265%  1138%|  -36% 4%|  505% 577%|  -44% -75% 2% 21% -93%  -89% 44% 429%
OoCB 10% 83% 5% 28% 7% 22% -16% 116% 5% 15% 5% -30% 70% 68%
SHB -14% 61%| 100% 83% 4% 40%| 143% 366% 40% 48% N/A  161% 9%  1629%
STB 39% 224% 5% 19% 12% 34% -23% 60% -12% 18% 107% -14% 719% 331%
TCB % 67% 8% 67% 10% 31%| -12% 141% 1% 53% -30% 36% -33% 10%
TPB 12% 55% 12% 43% 46% 159% 64% -3% 26% 26% 57% 39% -463% -24%
VBB 64% 249% 2% 458%|  -14% 61% 95% -2% 10% 17%| -1030%  178% 59% 26%
VCB -43% -14% 10% 37% -88% -63% -12% -16% -1% 52% 42% 74% -64% 26%
VIB 19% 68% % 56% 26% 25%|  -70% 56% -1% 34% -6% 18% 26% 118%
VPB 25% 36% 1% 20% 10% 58% 835% 7191% 9% 10% -6% 54% -65% -49%

Nguén: FiinPro, Yuanta Viét Nam

Bang 4- Tylé NPL va LLR trong Q2/2021 cua cac ngan hang

I Q2/2021 2020 %YTD| Q2/2021 2020 %YTD
Sector 1.40% 1.38% 0.01% 123% 104% 20%
ABB 2.32% 2.09% 0.23% 55% 53% 2%
ACB 0.68% 0.59% 0.09% 208% 160% 47%
BAB 0.82% 0.79% 0.03% 137% 131% 6%
BID 1.63% 1.76% -0.13% 131% 89% 42%
BVB 2.81% 2.85% -0.04% 45% 50% -6%
CTG 1.34% 0.94% 0.41% 129% 132% -3%
EIB 2.01% 2.52% -0.50% 50% 50% 0%
HDB 1.21% 1.32% -0.11% 88% 82% 6%
KLB 1.43% 5.42% -3.99% 68% 16% 53%
LPB 1.34% 1.43% -0.09% 96% 90% 7%
MBB 0.76% 1.09% -0.32% 236% 134% 102%
MSB 2.02% 1.96% 0.06% 59% 54% 4%
NAB 1.42% 0.83% 0.59% 71% 114% -44%
NVB 1.48% 1.51% -0.03% 7% 75% 2%
ocCB 1.53% 1.69% -0.16% 70% 62% 8%
SHB 2.02% 1.83% 0.19% 58% 61% -3%
STB 1.55% 1.70% -0.15% 103% 94% 9%
TCB 0.36% 0.47% -0.11% 259% 171% 88%
TPB 1.15% 1.18% -0.03% 145% 134% 11%
VBB 1.91% 1.75% 0.16% 54% 58% -4%
VCB 0.74% 0.62% 0.12% 352% 368% -16%
VIB 1.69% 1.74% -0.05% 64% 59% 5%
VPB 3.47% 3.41% 0.06% 45% 45% -1%

Ngudn: FiinPro, Yuanta Viét Nam
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Théng ké co ban

Biéu d6 9: Dién bién gia cé phiéu chia cac ngan hang vén héa lén (>2 ty USD) so v&i VN-Index tir thang 1 — 8/2021
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Nguén: Bloomberg

Biéu d6 10: Dién bién gia cé phiéu cia cac ngan hang vén héa vira - nhé (<2 ty USD) tir thang 1 — 8/2021
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Nguén: Bloomberg

Biéu d6 11: Ty suét sinh 1&i (TSSL) tich lily theo thang cia cac ma cé phiéu nganh ngan hang tir 8/2018 — 8/2021
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Biéu dd 12: Correlation gitba nganh NH vé&i chi sé VN-Index (dwa trén TSSL hang thang tir thang 8/2018 — 8/2021)
VNINDEX BD  cTe VCB  ACE  HDB LPE  MBB SHB sT8 TcB PB vis  vPB

1
VNINDEXLiOOOOOOJ: 0.767842 0.803366 0.822952 0.830249 0846510 0267177 0869338 0.034988 0.678156 0834172 0627907 0.768398 0.764SBOE

BID 0767842: 1.000000 0.730941 0660203 0645951 0713838 0.299466 0625753 0.021559 0.558141 0725006 0.580286 0632268 0619539
1

CTG , 0 803366: 0.730941 1.000000 0.613164 0.870931 0832552 0237373 0817004 0.316925 0.726505 0.764103 0673859 0.786635 0.785441
VCB | 0 BZZS‘SZE 0660203 0613164 1.000000 0.602388 0647392 0089503 0674278 -0.162298 0.344315 0558722 0420307 0530017 0.515440
ACB! 0 83024QE 0645951 0.870931 0.602388 1.000000 0.902982 0.111226 0.833123 0.206641 0.728692 0.804206 0649953 0.764105 0.796757
HDB 1 0 B46510i 0713838 0832552 0.647392 0.902952 1.000000 0.301801 0.843555 0.195001 0.832272 0849427 0743410 0772642 0.778204
LPB | O 26717?i 0299466 0237373 0.089503 0.111226 0301801 1.000000 0226701 0.256869 0.430043 0368612 0385764 0427957 0.326524
MBB ,; 0 869338: 0625753 0817004 0674278 0.833123 0843555 0226701 1.000000 0.065378 0.720350 0817362 0699885 0778372 0.749918
SHB | 0 034QBBE 0021559 0.316925 -0.162298 0.206641 0.195001 0256869 0065378 1.000000 0.366843 0.089772 0058384 0293239 0.353591
STB | 0 GYBISGE 0558141 0.726505 0.344315 0.728692 0832272 0430043 0.720350 0.366843 1.000000 0.796924 0.705751 0.765402 0.720990
TCBI1 O 8341TZE 0.725006 0.764103 0.558722 0.804206 0.849427 0368612 0817362 0.089772 0.796924 1.000000 0776563 0.764718 0.759381
TPE 1 0O 62790?i 0590286 0673839 0.420307 0.649953 0743410 0385764 0699885 0.098384 0.705751 0776363 1.000000 0639187 0.574084

I
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1

VIB |

1

0768398: 0632268 0.786635 0.530017 0.764105 0772642 0427957 0778372 0.293239 0.765402 0764718 0.639187 1.000000 0.759133
1

VPB: 0764860: 0619539 0.785441 0.515440 0.796757 0778204 0326524 0749918 0.353591 0.720990 0759381 0574084 0759133 1.000000

Nguén: Bloomberg

Biéu d6 13: Do bién déng hang nam (8/2018-8/2021) Biéu db 14: Hé sé Sharpe Ratio (8/2018 — 8/2021)
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Biéu dé 15: Gia tri drawdown héng thang Biéu d6 16: Gia tri rui ro (VaR) tai mirc 5%
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Appendix A: Important Disclosures

Analyst Certification

Each research analyst primarily responsible for the content of this research report, in whole or in part, certifies that with respect to each security
or issuer that the analyst covered in this report: (1) all of the views expressed accurately reflect his or her personal views about those securities
or issuers; and (2) no part of his or her compensation was, is, or will be, directly or indirectly, related to the specific recommendations or views
expressed by that research analyst in the research report.

Ratings Definitions

BUY: We have a positive outlook on the stock based on our expected absolute or relative return over the investment period. Our thesis is based
on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile. We recommend investors add to their
position.

HOLD-Outperform: In our view, the stock’s fundamentals are relatively more attractive than peers at the current price. Our thesis is based on our
analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile.

HOLD-Underperform: In our view, the stock’s fundamentals are relatively less attractive than peers at the current price. Our thesis is based on
our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile.

SELL: We have a negative outlook on the stock based on our expected absolute or relative return over the investment period. Our thesis is based
on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile. We recommend investors reduce their
position.

Under Review: We actively follow the company, although our estimates, rating and target price are under review.

Restricted: The rating and target price have been suspended temporarily to comply with applicable regulations and/or Yuanta policies.

Note: Yuanta research coverage with a Target Price is based on an investment period of 12 months. Greater China Discovery Series coverage
does not have a formal 12 month Target Price and the recommendation is based on an investment period specified by the analyst in the report.

Global Disclaimer

© 2020 Yuanta. All rights reserved. The information in this report has been compiled from sources we believe to be reliable, but we do not hold
ourselves responsible for its completeness or accuracy. It is not an offer to sell or solicitation of an offer to buy any securities. All opinions and
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