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TOM TAT NOI DUNG

Nganh ngan hang hién dang & vi thé t6t trong viéc chéng d& rli ro va cd thé tan dung su phuc hdi nén kinh té trong ndm
2021 dé lam ban dap tang trwdng doanh thu va LN. Trai qua mot ndm 2020 day bién ddng, toan nganh d3 cé nhirng buéc
chuyé&n minh va chuan bj cho nhirng bién ddng I&n tiép theo. Chat luvgng tai sdn duoc kiém soat tét va duwoc ky vong gilt
& murc hién tai trong ndm 2021. Nhiéu ngan hang tap trung tiét gidm chi phi gitp tdng hiéu qua hoat ddng. Thém vao dd,
nhiéu catalyst dén tir cac c6 phiéu (1) 1én san va chuyén san, (2) ban mot phan cdng ty con va ky hop déng bancassurance
Ia nhi*ng nhan t6 gilip nganh ngan hang cd thé thu hiat sy chid y clia cdc nha d4au tu trong nudc va qudc té.

Do d6, BSC khuy&n nghi KHA QUAN v&i nganh Ngéan hang trong ndm 2021 véi quan diém (1) ting trwdng LN cao nhd sy
phuc hdi ciia nén kinh té&, (2) kiém sodt t6t chat lwong tai san sau dich bénh. Ching téi khuyén nghi MUA c6 phiéu VCB,
CTG, VPB, TCB trong nam 2021.

Bang 1: Dy bao KQKD cac DN trong theo ddi ctia BSC

TOlI % yoy PBT % yoy EPS BVPS ROAA ROAE P/EF P/BF Gid déngclra  Gid muctiéu Upside
ACB 20,977 15.5% 11,681 21.7% 4,327 20,726 2.0% 23.3% 7.3 1.5 31,700 41,500 30.9%
BID 57,323 14.6% 12,508 35.8% 2,409 22,323 0.6% 11.4% 18.3 2.0 44,000 44,600 N/A
CTG 49,807 10.0% 20,765 21.6% 4,469 27,424 1.2% 17.7% 8.3 1.4 37,050 49,400 33.3%
HDB 17,020 23.5% 7,288 25.3% 3,308 18,973 1.6% 19.3% 7.8 1.4 25,950 32,300 24.5%
LPB 9,350 20.3% 2,907 19.8% 2,075 15,319 0.9% 14.5% 7.0 1.0 14,600 15,300 4.8%
MBB 32,973 20.5% 13,995 30.9% 3,866 21,743 2.0% 19.5% 7.1 1.3 27,400 34,800 27.0%
STB 20,020 15.9% 3,993 19.6% 1,701 17,061 0.7% 10.5% 11.1 1.1 18,800 20,500 9.0%
TCB 32,442 20.0% 20,716 31.1% 4,610 25,995 3.3% 19.5% 8.6 1.5 39,800 52,000 30.7%
TPB 12,904 24.4% 6,203 413% 4,629 21,929 2.3% 24.7% 6.0 1.3 27,950 32,900 17.7%
VCB 57,721 17.8% 29,046 26.0% 6,269 32,938 1.7% 21.0% 16.0 3.0 100,000 131,800 31.8%
VIB 14,407 28.5% 7,654 31.9% 5,519 21,719 2.3% 29.1% 6.7 1.7 37,200 39,100 5.1%
VPB 47,151 20.8% 16,892 29.7% 5,340 26,208 2.9% 22.7% 7.6 1.5 40,500 55,000 35.8%
OCB 8,917 11.3% 5,393 22.0% 3,149 15,877 2.7% 22.0% 6.8 1.3 21,350 22,200 4.0%
MSB 8,620 20.0% 3,390 343% 2,299 16,661 1.5% 14.8% 8.2 1.1 18,800 21,700 15.4%

Ngudn: BSC Research




NGANH NGAN HANG NAM 2021 - HOI PHUC NHANH SAU MOT NAM KHO KHAN

BSC cho rang nganh Ngan hang s& cé mot ndm ting trudng manh dén tir (1) mé& rong quy mé nhd nén kinh t&€ phuc hoi,
(2) kiém soat tét chat lwong tai san, (3) quan tri hiéu qua chi phi.

QUY MO - MO’ RONG QUY MO NHO TANG TRUONG TiN DUNG

BSC cho rang quy mo cla cac ngan hang s& duwoc mé rong trong ndm 2021 nho (1) tang trwdng tin dung du bdo & murc
14.0% trong nam 2021, (2) téi wu hda ngudn huy déng, va dua ra nhiéu chién lugc tang ty 1& CASA, ha chi phi von.

BSC du bao ting trwdng tin dung cta toan nganh ngin hang dat mirc 14.0% trong ndm 2021.

Tang trwdng tin dung ndm 2020 & mirc 12.13%, thap nhat trong nhiéu ndm gan day do anh huwdng bdi dich bénh COVID-
19 trong Q1 — Q3, khién nhu cau tin dung suy gidm. Nhiéu ngan hang chd déng gidm cho vay ca nhan va SME do lo ngai vé
no xau trong thai gian nay. Tuy nhién, tang trudng tin dung Q4.2020 d3 cé sw phuc hdi manh nh& nhirng thdng tin tich
cuc ho tro thj treong dén tir vaccine.

Tin dung cé nhirng tin hiéu phuc hoi tich cwc vao cho vay ca nhan va SME. Su phuc hdi cla kinh t€ dugc thé hién rd nét
& tin dung Q4.2020 tang trwdng ~6.1%, twong duong véi mirc ndm 2017-2018 — 13 giai doan t&t nhat cia nganh Ngan
Hang. Nhiéu ngan hang d3 dwa ra kich ban tich cuyc trong ndm 2021 vdi tang trwdng tin dung tir 14.0% - 20.0% trong ndm
2021.

Hinh 1: Tin dung Q4.2020 tang trwé'ng manh Hinh 2: Tin dung Q1.2020 dwo'c cap béi SBV
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Ngubn: SBV, BSC Research

Chuing t6i cho rang ting trudng tin dung toan nganh sé dat mdrc ~14.0% trong nam 2021 nh& (1) nén kinh t& phuyc hoi,
cac DN quay trd lai sdn xuat kinh doanh, (2) mét bang I3i suat thap ho tro ting trwdng kinh té, (3) ddy manh dau tw cong
kich thich gidi ngan cho vay vao céc dy &n vé xay dung cadu dudng.

Theo bdo cédo chién lvgc vi md cla BSC cho ndm 2021, BSC du bdo tdng trudng GDP ndm 2021 dat mirc 6.3%. Vi mo 6n
dinh vé&i lam phat quanh mic 3%, ty gid USD/VND tang nhe tir 1% va |3i suat tién gt ky han 12 thang di ngang & murc
5.5%. Cac chinh sach tai khéa s& dwoc thic ddy thong qua ddy manh dau tw cong cling véi cac bién phap mién, gidm, gidn
thué d3 thuc hién trong ndm 2020. Vé chinh sach tién t&, NHNN duy tri chinh sach tién té ch déng, linh hoat, than trong,
ph6i hop chit ché véi chinh sach tai khda nham kiém soat lam phat, 6n dinh kinh t& vi mé, tién té va ho trg ting truéng.



https://www.bsc.com.vn/Report/ReportFile/2679831
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Bang 2: Cac chi s6 vi mé qua cac nam va du bdo cho nam 2021

2016 2017 2018 2019 2020 2021
GDP YoY (%) 6.2 6.8 7.08 7.02 2.91 6.3-7.0
Lam phét YoY (%) 4.7 3.5 2.98 5.3 0.2 2.7-3.0
Xuat khau (ty USD) 175.9 211.9 243.5 263.45 281.5 305.9
Nhap khau (ty USD) 1733 209.3 236.7 253.51 262.4 286.2
Can can thuong mai (ty USD) 2.6 2.7 6.80 9.9 19.1 19.7
Ty gia (VND/USD) 22,365 22,750 23,355 23,229 23,229 22,321-22,668
No c6ng/GDP (%) 63.6 61.3 58.4 57.4 56.8 N/A
No chinh ph/GDP (%) 52.7 51.7 50 49.9 50.8 N/A
Giai ngan vén ngan sach 268,596 290,459 324,906 342,948 466,597 462,321
Tang trudng tin dung (%) 18.7 17 14 13 12 14
FDI d3ng ky (ty USD) 20.9 29.7 25.57 225 211 229
FDI gidi ngan (ty USD) 15.80 17.50 19.1 20.4 20.0 N/A

Ngudn: SBV, BSC Research

V@i tinh hinh vi mé duoc du bao sé hdi phuc manh va mat bang 13i suat dugrc gilt @ mirc thap, ching tdi cho rang diéu nay
s& lam tdng nhu cau tin dung cho hoat dong SXKD, hd tro thic day ting trwdng nén kinh té dat duwoc mirc nhu ky vong
cha BSC.

Pay manh cho vay vé SME va ca nhan 1a buéc di cia nhiéu ngan hang. Trong giai doan 2016 - 2019, t6c dd tang trudng
cho vay bén 1& 1a 27.0% trong giai doan tir 2015 — 2019 va gidm xuéng murc 13.5% trong nam 2020. C4c ngan hang trong 9
thang dau ndm 2020 d3 chl ddng cat gidm cho vay SME va ca nhan, tap trung cho vay vao d6i twong KH I&n nham giam
thiéu rdi ro. Nho sy phuc hoi cla kinh té&, ching téi cho rang cho vay SME va ca nhan sé tiép tuc dwoc day manh ca vé phia
cau va cung, tir d6 hd tro tang trwdng tin dung nam 2021.

Hién nay, tdng trwdng tin dung cho ndm 2021 chwa cé con s6 cu thé cho tirng ngan hang, tuy nhién nhiéu NH dat k& hoach
tang trwdng nhanh nho su phuc hoi clia nén kinh té. Ching t6i cho rang day 1a nhitng con s6 kha thi va gilp cac ngan hang
gia tang quy mo trong thoi gian tai.

Hinh 3: Cho vay SME va ca nhan phuc héi manh Q4.2020 Hinh 4: Tin dung duw kién ciia mdt s6 ngan hang
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Ngudn: Cac NH niém yét, BSC Research

Ngudn huy dong duorc tdi wu, ddy manh CASA 13 huwéng di trong dai han.

Hién nay, ty |& cip tin dung/huy déng tai cdc ngan hang dang duoc gilt & mirc trung binh 72.4%, thap hon nhiéu so véi
mrc gidi han 85.0%. Trong dd, ty 1& nay & nhdm NHTM nha nuéc = 82.0%, cdc NH TMCP & mirc 72.0%. Ching t6i cho rang
cac NH TMCP s& tan dung tang ty |18 nay trong thoi gian tdi dé cai thién NIM.
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Hinh 5: D4y manh LDR c6 thé gitip cai thién hiéu qua hoat dong chia nganh ngan hang
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Chu thich: LDR wéc tinh cha BSC theo s6 liéu cdng bd trén BCTC cac NH niém yét.
Ngubn: BSC Research

Co’ cau huy dong khach hang chuyén dich dan sang co’ cdu ngudn vdn gia ré. Hién nay, nhiéu ngan hang tap trung gia
tdng CASA, ngudn von gia ré bang nhiéu chién lwoc (1) tap trung gidm phi giao dich va chuyén khoan, (2) nang cap co s&
ha tang va hé théng. Nhin lai giai doan tlr 2016 — 2020, ty trong CASA dang dan dan dwoc cai thién 1én mrc ~18.0% trong
nam 2020 va dugc ky vong tiép tuc tang ty trong trong thoi gian téi.

Hinh 6: CASA tang lén murc ~18.0% trong nam 2020 Hinh 7: VCB, TCB, MBB la cac NH tap trung vao CASA
2016 2017 2018 2019 2020
100% VCB 28.4%  30.1% 30.3%  30.8%  32.8%
TCB 22.7%  241%  28.7%  34.5%  46.1%
80% MBB 39.2%  39.7%  40.6%  38.4%  40.9%
BID 17.9%  193%  17.1%  17.1%  18.6%
6% | B20% - - _— - CTG 16.3%  16.1%  15.9%  17.0%  19.6%
S S S o 270 VPB 12.7%  15.0%  13.7%  13.3%  15.6%
TPB 14.0%  16.8%  19.1%  16.5%  19.4%
40% ACB 16.3% 16.7% 17.5% 19.1% 21.6%
HDB 9.9% 12.9% 9.0% 12.6%  12.4%
20% LPB 41.4%  28.6%  18.4%  145%  14.6%
5 STB 13.5%  14.2%  15.1%  17.0%  16.8%
N 17.1% 16.7% 16.5% 16.8% 17.7% B s
EIB 14.8%  141%  152%  13.7%  15.2%
2016 2017 2018 2019 2020 SHB 12.2% 9.6% 8.9% 7.7% 9.7%
MSB 20.6%  20.9%  21.7%  20.7%  29.0%

CASA Tién gui c6 ky han
OCB N/A 9.7% 13.4% 12.2% 12.0%

Ngubn: Cdc NH niém yét, BSC Research

Canh tranh vé thj phan CASA ting cao trong twong lai. Nhiéu ngdn hang tap trung vao chién lugc ting trudng CASA nh&
céng nghé, tan dung ngudn vdn gid ré gitp giam chi phi vén. Thém vao dé, viéc hi sinh mét phan phi giao dich (chuyén
khoan lién ngan hang, phi quan ly tai khodn, ...) giip nhiéu ngan hang gia tdng CASA tir KHCN. Trong ndm 2021, ching tdi
cho rang viéc canh tranh nay s& khdc liét hon khi nhiéu NH 16n bat d4u gia ting canh tranh khién cac NH véi chién lwoc
hién hitu kho cé thé gia tang vi thé trong twong lai.
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Bang 3: Mot s6 chinh sach vé phi chia cac ngan hang

STT  Ngan hang Diéu khoan Thoi gian ap dung DK ap dung
(1) Mién phi chuyén khoan tat ca cac giao dich trong va ngoai hé Duy tri sé duw trung
thdng. binh 2 triéu

1 Tee (2) Mién phi SMS 2016 VND/ngay trong tai
(3) Chwong trinh cash back 1.0% téng giao dich. khoan.
Mién phi chuyén tién online trén (rng dung Internet Banking —

2 TPB TPBank eBank Q4/2019
Mié&n phi rat tién doi véi thé ATM
Mi&n 100% phi rat tién, chuyén tién va mot sé loai dich vy khac. Lénh chuyén tién cé
Mién phi chuyé&n khodan trong hé théng va lién ngan hang 24/7 cung gia tri tir 500.000

3 NAB cac loai phi dich vu khac. 4/2020 dong trd xudng.
Mi&n 100% phi sir dung dich vu céc loai dich vy sau: Chi ap dung cho KH
Internet Banking, SMS Banking, Mobile Banking, Open Banking mai

4 BVB Mién phi chuyén tién trén Internet Banking va Mobile banking trong 3/2020 - 12/2020

vong 3 thang dau st dung.

Pang ky va sir dung

5. MBB Mién phi chuyén tién tron doi cho khach hang app MBBank
6. VPB Mién phi chuyén khodn tat ca céc giao dich trong va ngoai hé théng. 4/2020
7. VCB Mién phi chuyén tién lién ngan hang, mién phi quan Iy tai khoan. Q1/2021 Duy tri 55 du ti thiéu

4 triéu VND/théang.
Ap dung cho khach
hang s&t dung Ngan
hang dién tlr va &ng
dung MyVIB

Mién phi chuyén tién nhanh lién ngan hang, véi gia tri giao dich tir
8. VIB 500.000 ddng trd xubng
Mién phi hoan toan moi giao dich truc tuyén

V&i KHCN: mién phi phi quan Iy tai san; dich vu Internet Banking,

s P L Apd ho t4t ca
Mobile Banking; m& thé ATM, phi thudng nién thé ATM... P dung cho 1t cd

o HbB V&i KHDN: Mién phi chuyén tién ndi dia trong va ngoai hé thdng 5/2020 kha'cAh h"ff‘g guitien tur
5 triéu dong
HDBank
Ap dung vdi cac géi tai
10. MSB '\fl,len, phllhoan\toan khong gidi han s6 lwgng chuyén khoan 24/7 cho 1/4/2020 kho.an M1, M- .
tat ca khach hang Business, M-Premier
Plus

Ngudn: Cac NH niém yét, BSC Research

CHAT LU'ONG TAI SAN — KIEM SOAT TOT

BSC cho rang nganh ngan hang dang & vi thé t6t dé& chdng d& nhitng bién dong I&n vé& nén kinh t& nh& ca yéu t6 bén ngoai
va yéu t6 ndi tai. Ve yéu t6 bén ngoai, BSC ky vong nho sy phuc hdi clia nén kinh t&, cdc DN va ca nhan bat dau quay lai
hoat d6ng san xuat kinh doanh va tao ra du dong tién dé tra ng cho ngdn hang, tir d6 gidm bt rii ro vé no xau trong thoi
gian t&i. Nhiéu ngan hang d3 tang murc trich 1ap du phong phong ngtra rdi ro trong ndm 2020, ddy murc bao phd ng xau
I&én mirc cao giup chdng d& trudc rai ro tdng cao vé ng xau. Nhiéu khoan ng VAMC da duwoc x{ ly, giam bét ap luc trich
du phong cho cac khoadn ng nay.

BSC ky vong no xau toan nganh s& duwoc kiém soat & mirc 1.8% trong nam 2021.

Nog xau trong ndm 2020 dugc kiém sodt tét <2.0%. Pay la két qua an tuong trudce tinh hinh dich bénh phirc tap. Téng no
xau néi bang & murc 97,124 ty VND (+29.2% ytd) so v&i mirc tang trudng tin dung 12.13% trong nam 2020. Viéc nay phan
anh mot phan sy suy gidm chat lwong tai sdn do dich bénh.

Nhiéu ngan hang dang kiém soat tSt chat lugng tai san nhu TCB, CTG, VCB va SHB. & chiéu nguoc lai, chat luong tai san
cla TPB, STB va EIB suy giam manh.
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Hinh 8: Thay d&i (bps) clia NPLs cac ngan hang (2020 so v&i 2019)
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Chu thich: NPLs 2020 — NPLs 2019
Ngubn: BSC Research

Théng tw 01 la chinh sach ho trg’ nganh ngan hang vwot qua séng Ién. Cu thé, trong ndm 2020, SBV d3 ban hanh thong
tuw 01 v&i quy dinh vé (1) co cau lai thdi han trd no (gdc va/hodc 13i) trong khodng thai gian tir 23/01/2020 dén ngay lién
ké sau 3 thang ké tir ngay Thu tudng Chinh phd cong bé hét dich COVID-19 cho cac khach hang khéng cé KN tra ng dung
han no géc va/hoic 13i theo hop dong, thda thudn cho vay, (2) mién, gidm l3i phi d&i véi cac khodn no nay, (3) gilt nguyén
nhém no va (4) cdc NH khéng duoc ghi nhan khodn 13i dy thu déi véi khoan ng nay (néu téi co ciu l3i).

Day 1a chinh sach hd tro cho ca vé phia nén kinh t€ va ca nganh ngan hang, noi trung chuyén von ctia nén kinh té&. Theo s
liéu cha NHNN, tinh dén hét T11.2020, cdc TCTD d3 co ciu lai thoi han trd no ~341,800 ty VND du nog, khéng ting nhiéu
50 v&i ~321,000 ty VND cudi T9/2020. Tuy nhién, theo théng ké cla BSC tai cdc NH niém yét, dw no’ tdi co’ cdu theo TT01
bat dau gidm trong Q4.2020 nho (1) sy phuc hdi manh mé cta nén kinh té Viét Nam trong Q3 va Q4 gitp cac khoan no
nam trong dién tai co cdu bat dau quay trd lai hoat dong SXKD, tir d6 khong can tai co cau va (2) cac khodn no d3 tai co
ciu d3 tra duwoc ng va khéng con nam trong dién tai co cau.

Bang 4: Du ng tai co’ ciu tai mot s6 ngdn hang niém yét

Nean han No tdi co’ ciu % téng dw ng’

& & Q2.2020 Q3.2020 Q4.2020 Q2.2020 Q3.2020 Q4.2020
ACB 9,000 9,200 9,000 3.2% 3.1% 2.9%
BID 4,000 36,000 28,000 0.4% 3.1% 2.3%
CTG 8,400 8,400 6,500 0.9% 0.9% 0.6%
HDB 5,000 7,900 6,100 3.1% 4.8% 3.4%
MBB 7,000 5,100 2,700 2.7% 1.9% 0.9%
STB 7,000 1,000 800 2.3% 0.3% 0.2%
TCB 500 7,100 7,900 0.2% 3.1% 2.8%
TPB 1,700 8,000 8,416 1.7% 7.3% 7.0%
VCB 11,000 10,400 5,100 1.4% 1.3% 0.6%
VIB 600 600 400 0.4% 0.4% 0.2%
VPB 20,000 27,000 28,000 7.4% 9.7% 9.6%
Téng cong 74,200 120,700 102,916 1.6% 2.6% 2.0%

Chu thich: N tdi co ciu theo thong tu 01, sé liéu théng ké cdc NH niém yét
Ngubn: Cc ngan hang niém yét, BSC Research

Céc khodn ng VAMC va 13i dw thu khéng cén 13 rii ro I&n déi véi hé théng. Nam 2020 ciing 13 mdt ndm thanh cdng vdi
cadc NH 1&n va nhd trong viéc x{r ly va trich 1ap dy phong véi cdc khodn ng xau VAMC. Hién nay, khodn ng VAMC I&n nhat
thudc vé STB (~26,700 ty VND), SHB (~4,300 ty VND) va EIB (~1,200 ty VND) trong khi hau hét cdc ngadn hang d3 x& ly xong
ng VAMC trudce han (CTG, BID). D&i véi EIB va SHB, 2 ngan hang nay du kién sé& xtr ly xong ng VAMC vao ndm 2023, va STB
du kién s& x&r ly xong cac khoan ng nay vao 2025.
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Téng cac khoan 13i dy thu cla toan nganh wéc tinh &@ mirc 1.6% téng cho vay, gidm manh so
véindm 2016 (& mirc 2.5%).

Hinh 9: S6 duw VAMC con lai tai cdc NH niém yét Hinh 10: L3i dvw thu/cho vay toan nganh

26,728
2019 2020

4,247
1,216

Chu thich: Trung vi LLCR cac NH trong theo ddi ctia BSC
Ngudn: BCTC cédc NH niém yét, BSC Research

Pay manh trich lap dw phong dam bao an toan hé théng. Trong ndm 2020, cac ngan hang day manh trich 1ap dy phong
va x6a no xau lam sach bang can dadi. Chi phi tin dung trong ndm 2020 hién dang & murc 1.6% - mirc cao nhat trong nhiéu
ndm trd lai ddy. M trich 1ap dy phong hién nay da 1én mirc 1.3% téng du ng, ddy murc LLCR ting Ién mirc 82.6%. Bén
canh d6, cac ngan hang ciing tich cuc xéa ng xau ndi bang. Téng no xau d3 xda trong nam 2020 & mirc ~53,000 ty VND
(+3.6% yoy), trong d6 nhiéu ngan hang ddy manh xda ng xau ndi badng nhw TCB, HDB, VIB, CTG. Ching tdi cho rang, nhd
buwdc dém manh mé& nay, cdng hudng clng su phuc hdi cta nén kinh té€, nganh ngan hang dang & vi thé t6t dé chéng d&
nhirng rdi ro vé bién déng chung clda nén kinh té.

Hinh 11: Ty |& bao phl no’ xau toan nganh ngan hang Hinh 12: Ty |é x6a ng’/NPLs ndm lién ké cia mdt s NH

91.4% 171.9%

82.6% 109.3%

0,
69.8% 62.1%

19.0%

Chu thich: Trung vi cac NH trong theo ddi cia BSC
Ngudn: BCTC céc NH niém yét, BSC Research

Ty 1& an toan vén & mirc cao. Nho viéc chuyén dich dan sang quan ly tin dung theo mirc d6 ri ro tirng khodn vay, CAR
cla cac NH niém yét dugrc gilt @ muirc cao - trung binh 10.6%. Ty |1& vén NH cho vay TDH gidam vé mirc 28.0%, thap hon
nhiéu so véi mirc dé ra cta SBV (hién nay &@ mirc 40.0%).



Hinh 11: Ty |1& CAR Basel Il tai cac NH niém yét

BSC

Hinh 12: Ty |1& vén NH cho vay TDH toan nganh

16.1%

13.0%

12.0%
0,
10.7% 10.5% 11'Mw.z
9.5% 9.6%

8.4%

Ngudn: BCTC cac NH niém yét, BSC Research

N3m 2021 — Nam cla sy phuc héi. Nén kinh t& dugc ky vong phuc hoi la diém gilp no xau cla toan nganh duwoc cai thién
va duoc kiém sodt dudi mirc 2.0%. Nhiéu ngdn hang d3 nang cap tiéu chuin cho vay va quy trinh xét duyét tin dung, ti

do giup viéc kiém sodt ng xau chat ch& hon. Dong thoi, sau khi dp dung TT41, nhiéu NH chuyén sang hudng kiém sodat cho

vay théng qua RWA cla céc khoan vay thay vi han murc tin dung tir xua, tir d6 siét chat tiéu chudn cho vay. Do do, chiing

t6i cho rang nganh ngan hang hoan toan c6 thé kiém soéat tot dwoc chat Iwong tai san nhw hién tai trong ndm 2021.

V@ cac khodn no tai co cau, ching tdi cho rang day khong phai 1a mot diéu dnh hudng tiéu cuc dén bang can déi clia nganh

ngan hang. Cac khodn no tai co ciu, néu tré thanh no xau, s& duoc trich 14p trong vong 3 ndm ké tir ngay tré thanh ng

xau. Theo théng ké cta BSC, 80% - 90% cac DN d3 tdi co cdu ng hién da cé thé quay trd lai vé hoat dong SXKD, tir d6 cd
thé tiép tuc trd gbc va l3i. Diu nay gilp ty I& ng xau trong cac khoan no tai co ciu sé chi @ mirc 10%-20%.

BSC gia dinh trong trwdng hop co’ s& véi khoang 10% du ng tré thanh ng xiu, t6ng chi phi tin dung (credit costs) cla

céc DN trong theo ddi cla BSC sé& tang |&n 0.06%, va s& khong anh hudng dén DT va LN cda cac DN nay.

Bang 5: Cac giad dinh cta BSC vé trich 13p dy phong no téi co’ ciu

10% 10% 10%
900 300 0.09%
2,800 933 0.07%
650 217 0.02%
610 203 0.10%
270 90 0.03%
80 27 0.01%
790 263 0.08%
842 281 0.22%
510 170 0.02%
40 13 0.01%
2,800 933 0.28%

Téng cdng 102,916 2.0% 5,146 10,292 20,583 | 1,715 3,431 6,861 0.03% 0.06% 0.13%
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HIEU QUA HOAT DONG — CAI THIEN NHO' CAT GIAM CHI PHi

Trong ndm 2021, BSC cho rang cac ngan hang sé tap trung gia ting hiéu qua hoat dong théng qua quan ly tét chi phi
hoat déng (OPEX) va chi phi tin dung, tr dé giup tang LN toan nganh.

(1) TONG THU NHAP HOAT DONG - Dy bdo ting trwéng 12.7% trong nim 2021

Mat bang I3i suat dwoc ky vong sé & mirc thap trong ndm 2021. Mit bang |3i sudt dwoc cit gidm trong ndm 2020 nham
hd tro cac doanh nghiép bi anh hudng bdi COVID-19. Trong ndm 2020, NHNN d3 nhiéu lan ct gidm I3i suat diéu hanh
nham hd tro nén kinh té.

Bang 6: L3i suat diéu hanh diéu chinh theo SBV trong nam 2020

Chi tiéu Diéu chinh Ian 3 Piéu chinh [an 2 Diéu chinh lan 1 Quy  Chénh léch so vé&i dau
(10/2020) (T5/2020) (T3/2020)  dinh ci nim (bps)

Nhém NHTM &p dung véi KH

Mirc tran 13i suat huy dong

Mirc tran |13i suat cho vay

Vay ngan han bang dong VND cho 6 nhom 450% 5.00% 5.50%  6.00% 1150

nganh nghé vu tién

NHTW &p dung véi NHTM

L3i suat cho vay OMO mua ban lai (Repo) 2.50% 3.00% 3.50% 4.00% -150

L&i sudt tai chiét khiu 2.50% 3.00% 3.50% 4.00% -150

L3i suét tai cap vdn 4.00% 4.50% 5.00% 6.00% -200

LS cho vay lién ngan hang 5.00% 5.50% 6.00% 7.00% -200

LS phai tra cho khoan DPBB bing VND 1.00% 0.80% -80

Ngudn: SBV, BSC téng hop

Viéc gidm |3i sudt nay, cung vdi cac goi hd tro 13i suat gitp gidm mat bang 13i suat cho vay xudng ~9.6%/ndm vao cudi ndm
2020 (-30 bps). Ldi suat huy dong gidm manh, tir mirc 5.2% xudng 4.7% nho (1) cat gidm I3i suat theo thong tu ctia SBV,
(2) tang ty I&é CASA giup tiét kiém chi phi von.

Hinh 13: LS cho vay KH trung binh cac NH niém yét Hinh 14: LS huy déng KH trung binh cac NH niém yét

25.0% 7.0%
6.0%

20.0%
5.0%

15.0%

4.0%
0 2.7%
10.0% 8.1% 7.6% 3.0% ’ 2.3% 2.3%
' 6.7%
2.0%
5.0%
1.0%
0.0% 0.0%
ACB BID CTG HDB TCB VCB VPB

ACB BID CTG HDB MBB TCB VCB VPB MBB

Q4/2019 Q1/2020 Q2/2020 Q3/2020 Q4/2020 Q4/2019 Q1/2020 Q2/2020 Q3/2020 WQ4/2020

Chu thich: LS trung binh tinh todn theo s8 liéu BCTC cdc NH niém yét
Ngubn: BCTC cdc NH niém yét, BSC Research

Ky vong 2021 — Mt bang Ii suat thap giup kich thich ting trwdng nén kinh té. Vé chinh sach tai khda va tién té, BSC
cho rang Viét Nam sé ti€p tuc di theo huéng kich thich, gitt mét bang 13i sudt & mirc thap nhu hién nay. Viéc gitt vitng mat
bang 13i suat hién tai s& gitp (1) hé tro cac DN bj dnh hudng cé thém ngudn vén dé phuc hdi, (2) thuc ddy ting trwedng nén
kinh té& trong ndm 2021.
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BSC du bao NIM toan nganh sé tang nhe Ién murc trung vi 3.7% (+15 bps) trong nam 2021
nh& (1) mat bang 13i suat 6n dinh, (2) cac khodn vay hd tro anh huéng béi dich bénh COVID-19 trong ndm 2020 s& hét
hiéu lyc, tir d6 gitp cac NH cé thém phan NIl hd tro, (3) tap trung gia tdng CASA giup tiét gidm chi phi von.

BSC dw bao thu nhap I3i thuan (NIl) sé tang trwé'ng & mirc 17.8% yoy trong ndm 2021 vdi gid dinh (1) tdng trudng tin
dung +14% yoy, (2) NIM = 3.7% (+15 bps).

Hinh 15: NIM mdt sd ngan hang niém yét va dy bao cia BSC trong ndm 2021

Ngubn: BSC Research

BSC cho rang thu ngoai l3i sé ting trwéng 10.4% yoy, chl yéu tir:

e Phidich vu +17.8% yoy. Céc ngan hang ddy manh hoat déng tir phi sau khoang thai gian giam phi. Thém vao d6,
hoat ddong bén bao hiém duwoc day manh khi kinh t& hoi phuc, tir dé dong gdp vao tang trwdng phi dich vu. Tuy
nhién, mot phan tang trwdng phi cé thé bj anh hudng khi cac ngan hang gia ting chién lvoc giam phi va ting CASA.

e Cac khodn LN tir ban trai phiéu chinh phu s& khong & mic cao do nhiéu ngan hang da ghi nhan 13i 1&n tir ndm
2020, va khdng ddy manh hoat déng nay.

e Thu héi tir ng’ da x6a phuc hdi nh& nén kinh té hdi phuc.

e Cac khoan LN bat thwdng dén tir (1) upfront fee tir bancassurance dugc ghi nhan trong nam 2021 (ACB, VCB,
MSB, HDB) va (2) thoai von va ban mdt phan cdc céng ty con, cdng ty lién két (ACB, VPB, SHB, MSB ...). ACB tiép
tuc tim kiém d6i tdc ban mot phan vén clia ACBS trong ndm 2021, va MSB tim thém d6i tac nham thoai vén FCCom.

CHI PHi HOAT DONG - Tiét giam
Tiét giam chi phi, ha mrc CIR vé trung binh 36.2% trong nam 2021.

Trong giai doan tir 2013 — 2020, cat gidm chi phi va tdng hiéu qua hoat déng |a hwéng di chung cla cac ngan hang, CIR
toan nganh duoc cat gidm tir ~55% xudng mirc ~40%. Chung t6i cho rang viéc ting hiéu qua hoat ddng clia nhan vién, day
manh ban chéo cdc san pham ngan hang gilp tiét kiém chi phi, ddy manh dau tu hé théng va digital banking s& ti€p tuc 1a
miii nhon tap trung cla toan nganh trong ndm 2021.
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Hinh 16: CIR toan nganh ngan hang

0,
36.2% 34.2%

Ngudn: Cac NH niém yét, BSC Research

Giam ap lwc trich dw phong. Vi ky vong phuc hodi clia nén kinh té trong ndm 2021, ching ti cho rang toc do ting trudng
no xau cla cac NH sé giam, tir d6 giam &p luc trich 13p du phong, (2) nhiéu ngan hang cling d3 xtr ly xong ng ban cho VAMC
trong nam 2020 (BID, CTG, MSB) va ciling dwoc giam ap luc trich du phong tlr cac khoan ng nay trong nam 2021, va (3) céc
khodn no tai co ciu khong phai van d@ 16n trong ndm 2021. O truong hop co s@, BSC cho rang chi phi tin dung (credit
costs) cta toan nganh sé tang 0.06% trong ndm 2021 véi gia dinh 10% cac khoan no téi co cdu chuyén thanh no x3u.

BSC cho rang LNTT toan nganh ngan hang sé +28.4% yoy trong nim 2021.

BSC cho rang LNTT toan nganh sé ting trudng manh & mirc +28.0% yoy, déng gép chl yéu bdi (1) ting trudng tin dung
+14% trong nam 2021, (2) mat bang |3i suat di ngang, tuy nhién NIM clia toan nganh s& tang trwdng nhe nho viéc gidm ap
lwe ho tro 13i suat, (3) tiét giam chi phi hoat dong va (4) gidm &p luc chi phi du phong.

Hinh 17: Tang trwdng TOI va LNTT cGia nganh ngén hang

28.4%

/\

\;/17.5 %

e 9 TOI % PBT

Chu thich: Sé liéu tinh tir tdng TOI va téng PBT cua cac NH trong theo ddi ca BSC
Nguodn: Cac NH niém yét, BSC Research

PINH GIA — Hap dan va con nhiéu catalyst gitip danh gia lai gia tri.

Pinh gia P/B cho ndm 2021 & mirc 1.3x. BSC wéc tinh toan nganh ngan hang dang dugc giao dich & mirc 1.3x PBR, thap
hon nhiéu so véi mirc dinh ndm 2018 (dinh gid 2.3 PBR).
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Lan séng chuy&n san va niém yét giup tang sy quan tdm cla nha dau tw. Theo 16 trinh vao

nam 2021, nhiéu ngan hang phai niém yét trén san giao dich chirng khodn. Viéc nay sé& gilp tang quy md toan bé thi trudng
cho nganh ngan hang. Thém vao dé, lan séng chuyén san cling s& ti€p tuc dién ra vao ndm 2021 khi nhiéu ngan hang van
dang niém yét trén san UPCOM s& chuyén sang giao dich trén san HSX. Viéc chuyén san gitp (1) cong bd thdong tin minh
bach va kip thdi hon, (2) gia tang thanh khoan cho c6 phiéu, tir d6 gitip cdc NH chuyén san cé mirc dinh giad cao hon trudc
day.

M&t vai ngan hang tiép tuc trién khai ky két hgp dong ddc quyén bancassurance, gitip ghi nhan thém LN bat thuong lon
tlr upfront fee. DAy cling 1a mot catalyst dwgc nhidu nha dau tu quan tdm. Trong ndm 2021, ¢ 2 ngan hang s& ky két hop
doéng doc quyén bancassurance gom cé MSB va HDB. Ngoai ra, nhiéu ngan hang sé ghi nhan LN tir upfront fee bat dau tur
nam 2021 gbébm co (1) ACB, (2) CTG, (3) VCB gilip dong gép thém vao thu nhép ngoai l3i cho toan nganh ngéan hang.

Bang 7: Mot s hop dong ky két bao hiém ddc quyén trong giai doan tir 2017 - 2020

N3m Ngan hang Dai tac Th&i han Upfront fee Tdng tai san* VCSH*
D3 ky két hop dong bao hiém doc quyén
2017 STB Daiichi 20 nam 2,000 368,469 23,236
2017 TCB Manulife 15 nam 1,446 269,392 26,931
2017 VPB AlA 15 nam 1,600 277,752 29,696
2018 SHB Daiichi 15 nam 1,000 323,276 16,333
2019 OCB Generali 15 nam 850 118,160 11,507
2019 TPB Sunlife 15 nam 1,840 164,439 13,075
2019 VIB Prudential N/A 750 184,531 13,430
2020 VCB FWD 15 nam 9,200 1,327,537 98,859
2020 SSB Prudential 20 nam 2,320 180,207 13,670
2020 CTG Manulife N/A N/A 1,341,393 85,395
2020 ACB Sunlife 15 nam 8,400 444,530 35,448
Sap ky két hop dong bao hiém doc quyén

2021 MSB N/A 189,858 20,357

2021 HDB N/A 338,430 29,495

(*) S6 liéu tinh dén hé&t nam ky két, s& liéu tinh theo ty VND
Ngudn: Cac NH niém yét, BSC Research

Chung t6i cho ring vdi moéi trwvong kinh doanh thuan loi, tang trdng LN cao va nhiéu catalyst hd trg giup cho toan nganh
NH cé thé duoc dinh gid & mirc tvong duong vdi mirc PB trailing hién nay. Do dé, ching téi dit mrc dinh gia co’ sé cho
toan nganh & mdrc 1.7x PBR cho toan nganh ngéan hang va diéu chinh mirc dinh gia ky vong cho tirng ngdn hang dua
theo (1) quy md, (2) chat lwgng tai sdn va (3) hiéu qua hoat déng.
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QUAN DIEM DAU TU - KHA QUAN

BSC

BSC khuyén nghj KHA QUAN v&i nganh Ngan hang trong ndm 2021 véi quan diém (1) ting trudng LN cao nho sy phuc hdi
cta nén kinh té, (2) kiém soat t&t chat lwgng tai san sau dich bénh. Ching t6i khuyén nghi MUA c¢d phiéu VCB, CTG, VPB,

TCB trong nam 2021.

Bang 8: Khuy&n nghi ctia BSC trong nam 2021

Vénhea  CaMeN  1po021  Upside PE {x) PE [ ROE (%)

tai 2019 2020 2021 2019 2020 2021 2019 2020 2021

ACB 68,521 31,700 41,500 30.9% 5.9 8.9 7.3 1.2 1.9 1.5 24.6% 24.3% 23.3%
VCB 370,888 100,000 131,800 31.8% 14.4 20.1 16.0 3.3 3.8 3.0 25.9% 20.5% 21.0%
BID 176,969 44,000 N/A N/A 17.1 24.8 18.3 1.9 2.2 2.0 12.7% 9.1% 11.4%
CTG 137,952 37,050 49,400 33.3% 7.6 10.1 8.3 0.9 1.6 1.4 13.1% 16.8% 17.7%
MBB 76,686 27,400 34,800 27.0% 4.9 9.3 7.1 1.0 1.5 1.3 21.1% 18.4% 19.5%
STB 33,909 18,800 20,500 9.0% 7.3 13.2 11.1 0.6 1.2 1.1 9.6% 9.6% 10.5%
HDB 41,358 25,950 32,300 24.5% 5.6 9.8 7.8 1.0 1.7 1.4 19.4% 18.8% 19.3%
TCB 139,495 39,800 52,000 30.7% 5.9 11.3 8.6 1.0 1.9 1.5 17.7% 18.0% 19.5%
VPB 99,417 40,500 55,000 35.8% 6.0 9.8 7.6 1.1 1.9 1.5 21.5% 21.9% 22.7%
TPB 28,835 27,950 32,900 17.7% 5.1 8.5 6.0 1.1 1.8 1.3 26.1% 23.5% 24.7%
VIB 41,269 37,200 39,100 5.1% 4.2 8.9 6.7 1.0 2.3 1.7 27.1% 29.6% 29.1%
LPB 15,690 14,600 15,300 4.8% 3.9 8.4 7.0 0.6 1.1 1.0 14.0% 13.9% 14.5%
MSB 21,983 18,800 21,700 15.4% N/A 11.0 8.2 N/A 1.3 11 7.3% 12.7%  14.8%
ocs 23507 21,350 22,200  40% | N/A N/A 68 | N/A NA 13 | 254%  244%  22.0%
Median 5.9 9.8 7.7 1.0 1.8 14 20.3% 18.6% 19.5%

Ngubn: BCTC cac NH niém yét, BSC Research
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