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TOM TAT NOI DUNG

(1) Suy gidm kinh t& anh hudng dén nhu cau tin dung trong ndm 2020. Nén kinh té Viét Nam suy giam anh
hudng dén nhu ciu tin dung. V& phia cung, cdc ngan hang siét chat cho vay, tip trung cho vay vao nhém
DN Ién.

(2) BSC ha dy bdo tang trwdng tin dung xudng murc 9.0% trong nam 2020 (-1.5% so vd&i bao cdo trudc)
(3) SBV dua ra nhiéu chinh sach hd tro nganh ngan hang va nén kinh té trong Q2/2020.

(4) BSC déanh gid rui ro chinh cla toan nganh ngan hang dén tlr viéc suy giam chat lugng tai san do dich
bénh COVID-19. Tuy nhién, BSC cling cho rang nganh ngan hang hién nay dd strc chéng d& véi dich bénh
khi trién vong kinh t&€ Viét Nam phuc héi vao 2H2020 va 2021.

(5) Lan séng niém yét va chuyén san trong ndm 2020 va 2021 |3 catalyst dé danh gia lai gia tri c6 phiéu.
Kinh té& phuc hoi X
Nhiéu DN pha san
Thu nh3p nguoi dan giam
Suy giam nhu cau tin dung

Gidm |3i suat huy dong X
Gidm |3i suat cho vay X
No xau gia ting X

Ngudn: BSC Research
BSC gitr khuyé&n nghi KHA QUAN v&i nganh Ngan hang trong ndm 2020 va khuyén nghi:

Trong truwdng hop nén kinh té phuc hoi tét vao 1H2020 va 2021: khuyén nghi MUA VCB, ACB, MBB, CTG,
TCB, VPB, STB. D4y |3 nhitng ngan hang chung tdi cho rang sé& cé trién vong tét khi cé su phuc hdi, nhiéu
cau chuyén gitip danh gia lai gia tri cd phiéu va dinh gid & mdc hop ly.

Trong trudng hop nén kinh té ti€p tuc suy gidm: MUA VCB, ACB |a nhitng ngdn hang cé chat lwgng tai san
tét.

Chung téi cling diéu chinh gid muc tiéu cta cic ngan hang dé phan anh rui ro thj truong.
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DINH GIA NGANH NGAN HANG VA GIA KHUYEN NGHI CUA BSC

Gia hién  Gia muc PE (x) PB (x) ROE (%)

Vén héa Upside

tai tiéu 2018 2019 2020F | 2018 2019 2020F | 2018 2019  2020F

ACB 46,041 21,300 23,500 10% 8.3 5.9 7.2 1.8 1.2 14 27.7% 24.6% 20.8%
VCB 310,804 83,800 90,000 7% 16.8 144 15.2 4.1 3.3 3.2 25.1% 25.6% 22.4%
BID 159,473 39,650 N/A N/A 16.2 171 22.2 2.3 1.9 1.9 14.2% 12.6%  8.8%
CTG 91,782 24,650 30,000 22% 14.6 7.6 9.4 1.2 0.9 1.1 83% 13.1% 12.1%
MBB 42,682 17,700 22,000 24% 7.6 4.9 5.7 14 1.0 0.9 19.4% 21.1% 17.1%
STB 20,471 11,350 14,000 23% 12.2 7.3 10.8 0.8 0.6 0.8 7.5% 9.6% 7.2%
HDB 26,998 27,950 30,000 7% 9.7 5.6 7.5 1.8 1.0 11 18.0% 19.4% 16.1%
TCB 73,153 20,900 25,000 20% 10.1 5.9 6.7 1.6 1.0 1.0 21.5% 17.7% 16.3%
VPB 56,068 23,000 29,000 26% 6.7 6.0 6.4 14 11 11 22.8% 21.5% 19.6%
TPB 18,291 22,400 24,000 7% 10.5 51 5.9 1.8 1.1 1.2 20.8% 26.1% 22.3%

VIB 19,877 21,500 22,000 2% 6.8 4.2 5.5 13 1.0 1.2 22.5% 27.1% 25.0%
LPB 8,988 9,200 11,000 20% 6.9 3.9 5.4 0.8 0.6 0.6 9.8% 14.0% 12.1%
Median 9.9 5.9 6.9 1.5 1.0 1.1 20.1% 20.3% 16.7%

Ngudn: Fiinpro, BSC wdc tinh

CAP NHAT NGANH NGAN HANG QUY 2/2020
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Suy gidm kinh t& anh hwéng dén nhu cau tin dung trong ndm 2020.

Pai dich toan cau COVID-19 anh huéng dén toan bo thé gidi.

Tinh dén hét 04/08/2020, trén thé gidi da c6 18,442,382 ca nhiém, ty & tlr vong/céc ca di cd két qud &
murc 5.6%. Nhiéu nwdc hién dang dién ra lan séng th 2 cia COVID-19 khi s6 ca nhiém sau mot thoi gian
gidm d3 tang tr& lai. Cac qudc gia cé s6 ngudi nhiém 1&n bao gdm M (~26% ca nhiém va ~22.8% ngudi
t&r vong), Brazil (14.9% ca nhiém va 13.6% téng ngui t&r vong), An D6 (9.5% ca nhidm va 5.6% ngudi tir
vong).

Tai Viét Nam, 1an séng COVID-19 Ian 2 d4 quay trd lai sau 99 ngay khong cé ca nhiém mdi, s6 ca nhiém d3
I&én mirc 652 ca, ty |& tlr vong 1.6%. Chinh phu hién chd dong phong chéng dich bénh theo huwdng khoanh
vung déng ctra cac 6 dich, trong khi vAn mé cira cac thanh phd 16n.

Trén thé gidi da nhidu nwdc thir nghiém vaccine COVID-19, va dua ra trién vong cao vé viéc s& sdm co
vaccine diéu trj (Nga, My, Trung Quéc,..)

Hinh 1: My va Brazil chiém ty trong Ié'n, Viét Nam chuwa cé nhiéu ca nhiém
60.0%
50.0%
40.0%

30.0%

20.0%
- I I
oo [ | m
My Brazil An Do Nga Nam Phi Viét Nam Khéc

W% nhiém bénh/Téng ca nhiém % tr vong/Téng tlr vong

Ngudn: BSC téng hop

Kinh té toan ciu va Viét Nam suy gidm do dnh hwéng béi dai dich COVID-19. Vé phia ciu, gidn cach xa
hoi va déng clra nén kinh té tac dong giam manh chi tiéu cta ngudi dan va khién céc goi kich cau kinh té
kém hiéu qua. V& phia cung, viéc déng clra kinh ké tac déng lam dinh tré sdn xuét ca trong nwéc va quéc
té. Nhiéu nha tham gia thi trwdng tré nén e ngai rdi ro trén toan thé gidi, thu hep quy mé ciling nhu lugng
von cung &ng vao thj trudng.
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Q2/2018 Q3/2018
GDP YoY (%) 6.73 6.88
IIP YoY (%) 12.3 10.7
Doanh thu dich vu tiéu
dung va bén I& hang hda 10.7 12.5
YoY (%)
CPI trung binh quy YoY (%) 3.23 3.57
FDI d3ng ky (ty USD) 12.3 3.4
FDI giai ngan (ty USD) 4.5 4.9
Xuat khiu (ty USD) 58.2 64.3
Nhap khau (ty USD) 57.0 62.0
Cén can TM (ty USD) 1.2 2.3
TV gi4 (VND/USD) 22,967 23,260
Tang trudng tin dung (%) 6.35 9.52

BSC RESEARCH
Vietnam Banking Sector Outlook 2H.2020

Hinh 2: Kinh té Viét Nam suy gidm do dich bénh trong 2 quy dau nam 2020
Q4/2018

7.31
9.4

12.9

3.44
5.68
5.18
63.9
62.9
1.0

23,351

14

Q1/2019 Q2/2019
6.79 6.71
9.2 9.2
12 11.1
2.63 2.65
5.12 5.18
4.12 4.98
58.7 63.9
57.0 65.3
1.7 -1.4

23,245 23,404
2.28 6.09

Q3/2019 Q4/2019
7.31 6.97
10.3 7.4
12.7 12,5
2.23 3.66
5.46 6.74
5.1 6.2
71.8 68.8
67.8 66.0
4.0 2.8

23,279 23,196
8.4 12.1

BSC

Q1/2020 Q2/2020
3.82 0.36
5.8 0.1
4.7 -4.6
5.56 2.83
6.60 5.6
3.90 4.75
59.08 57.98
56.26 57.68
2.82 0.3

23,324 23,438
1.31 2.45

Hinh 3: Thu nhép suy gidm va ty & that nghiép ting

8.0

7.0

6.0

SME va ddi twong bi anh hwéng chinh béi dich bénh COVID-19.
Céc doanh nghiép vira va nhd (SME) |3 d6i tuvong bi anh huéng nhiéu nhat do [&nh gidn cach x3 hdi cung

Ngudn: BSC Research, Fiinpro

viéc suy gidm nhu cu tiéu dung. Nhiéu doanh nghiép da phai dirng hoat dong (tam thoi/vinh vién) va pha

san. Trong 1H2020, doanh nghiép gip kho khan va phai dirng hoat déng cling nhu giai thé +10.8% yoy,
trong khi cadc doanh nghiép thanh |ap mdi va quay lai hoat déng -1.5% yoy.

Ty 18 that nghiép ting cao anh hudng modt phan dén nhu ciu vay va kha ndng trd ng cla cd nhan. Hién

nay, ty trong cho vay cd nhan chiém ~43% co cau cho vay cla toan hé théng, do dé viéc gidm luvong cung

ty 1& that nghiép cao hon lam suy giam kha nang tra no cla ngudi dan.

Cac doanh nghiép I&n véi tiém luc tai chinh 1&n 13 kénh cho vay an toan trong thoi diém kinh t& cham lai.

Q3/2018 Q4/2018 Q1/2019 Q2/2019 Q3/2019 Q4/2019 Q1/2020 Q2/2020

I Ty & that nghiép (RHS)

Thu nhép binh quén (tr.d - LHS)

Hinh 4: SME gép khé khan béi dich bénh COVID-19
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Thanh 1ap mdi + quay tré lai hoat dong e Doanh nghiép gdp kho khan

Ngudn: GSO, BSC Research
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Tang trwdng tin dung cham lai trong béi canh suy giam kinh t& va cac ngan hang can trong hon trong
viéc cho vay.

Tin dung trong 1H2020 & murc thap nhat trong nhiéu ndm trd lai day cho thay nhu ciu tin dung suy giam
trudc dich bénh COVID-19.

Nhu ciu vay v8n m& rong san xuat kinh doanh hién nay dang & mrc thap, mic du nhiéu géi ho tro tin
dung vdi goi 13i suat dugc wu ddi dwoc dua ra. Bén canh do, cdc ngan hang khong ha tiéu chuan cho vay
do e ngai rui ro, dé dit hon trong viéc cung (rng vdn ra cho thi treong nham gitr chat lwong tai san chdng
choi qua thoi gian khé khan.

Su suy gidm tin dung ndy mét phan dén tir toan hé théng can trong hon trong viéc cho vay, tap trung vao
cho vay cac doanh nghiép Ién. Trong 1H2020, cac ngan hang giam ty trong cho vay vao ca nhan va SME,
tap trung cho vay vao cac DN I&n. Viéc tap trung vao cho vay mang it rii ro hon sé gidp cac NH tranh duoc
céc cu shock vé no xau.

Hinh 5: Tang trwdng tin dung cham lai trong 772020 Hinh 6: Cac ngan hang tap trung cho vay DN I&n

16.0%

14.0%

12.0%
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13.6%
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3.1%

119 A% 14% 1.3%

2.3%
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— 7019 2020 Retail SME Big corp

Ngudn: BSC Research, cdc ngan hang niém yét
BSC diéu chinh gidm du bao vé nhu ciu tin dung xuéng mirc 9.0% trong nam 2020.

Chung téi diéu chinh du bdo tang trudng tin dung xuéng murc 9.0%, gidm 1.5% so vdi béo cdo truwdc. Vé
phia cau, dich bénh quay lai [an 2 tai Viét Nam s& c¢6 nhitng dnh hudng nhat dinh dén hoat déng san xuét
kinh doanh clia cdc DN va ngudi dan tir d6 tiép tuc gidm nhu cau tiéu dung va vay mé réng san xuat kinh
doanh. V& phia cung, cac ngan hang sé tiép tuc chién lwvgc tap trung cho vay vao cac mang khdng tiém an
nhiéu rdi ro trong 1H2020, tir d6 gidm cung vén tin dung ra cho thj trudong.
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Hinh 7: BSC ki vong céc ngén hang giadm ty trong cho Hinh 8: Ting trudng tin dung dy kién & mirc 9.0%
vay SME trong nam 2020

18.25% 18.28%

32.5%

31.2% 44.0% 43.0%

\ 24.9%

24.5%

2013 2014 2015 2016 2017 2018 2019 2020

Retail = SME Big corp

Ngudn: SBV, BSC Research
SBV dwa ra nhiéu chinh sach hé trg’ nganh ngan hang va nén kinh té trong Q2/2020.
SBV cap thém room tin dung cho cac ngan hang, tao diéu kién cung (rng thém vén hd tro’ nén kinh té.

Trong théng 6/2020, SBV ciing cdp thém tin dung cho céc ngdn hang vira va nhd, tdng mirc cdp tin dung
|én ~11.5% trong ndm 2020. Viéc nay ho trg' nhidu ngan hang hién d3 s dung gan hét room tin dung (VPB,
VIB, TPB,..) cling nhu gilp cung &ng vén ra nén kinh té khi tin dung 1H2020 chi & mirc 3.26%.

Han muirc 2020 (cii) Han mirc 2020 (md&i) Thay d&i (+/-)
VCB 10% 10% 0%
BID 9% 9% 0%
CTG 8.5% 8.5% 0%
TCB 13% 19% - 23% 6% - 10%
ACB 11.75% 11.75% 0%
EIB 9% 9% 0%
VPB 13% 19% - 23% 6% - 10%
MBB 11.75% 20.0% 8.25%
VIB 10.5% 19% - 23% 8.5%-12.5%
TPB 11.5% 19% - 23% 7.5%-11.5%
HDB 11% 19% - 23% 7% - 12%
Téng cdng 10.1% 11.6% 1.5%

Ngudn: SBV, cdc NH niém yét
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SBV tiép tuc cat giam lai suat didu hanh thém 0.5%.

Trong Q2/2020, SBV tiép tuc cat I3i suat diéu hanh thém 0.5%, cu thé:

LS m&i LS cii Thay déi
LS gitra SBV va cac NHTM
LS téi cap von 4.5% 5.0% -0.5%
LS tai chiét khau 3.0% 3.5% -0.5%
LS qua dém trong thanh toan dién td lién NH 5.5% 6.0% -0.5%
LS tién glri DTBB 1.0% 1.0% 0.0%
LS OMO 3.0% 3.5% -0.5%
LS gitta NHTM va khach hang
Tran 13i tién g&ri khéng ky han va c6 ky han duwéi 1 thiang 0.2% 0.5% -0.3%
Tran |3i tién glri ky han 1 thang - 6 thang 4.25% 4.75% -0.5%
Tran LS cho vay ngén han bang VND - 6 nganh nghé wu tién 5.0% 5.5% -0.5%

Ngudn: SBV, BSC tdng hop
Viéc ha I3i suat sé gitp hd trg cac DN bj anh hudng béi dich bénh, gitip cung ing di ngudn vén ra thi
trudng tao tién dé cho sy phuc hoi trong thoi gian téi. Néu tinh hinh dich bénh tiép tuc dién bién xau, BSC
cho rang SBV s& tiép tuc cat |3i suat diéu hanh 1 [an nita trong 2H2020. Sau quyét dinh ctia SBV, nhiéu
ngan hang d3 ha 13i sudt 1M-6M xuéng tir 0.3%-0.5% va ha |3i suat cho vay nganh nghé vu tién xuéng murc
5.0%.

SBV gidn 16 trinh siét von ngan han cho vay trung dai han thém 1 ndm, ty I& t8i da si dung v&n ngdn han
cho vay trung dai han (MTLT) s& dugc gilt nguyén & mirc 40% trong nam 2020 dén cudi nam 2021. Tuy
nhién, hién nay ty I& nay cla toan nganh dang & mic ~26% trong Q2/2020, thap hon nhiéu so v&i mirc ty
|& dinh hudng cla SBV (30%), do dé s& khéng cé tac dong nhiéu dén toan hé thdng ma chi tdc dong dén
mét vai ngan hang cé ty 1é ndy & murc cao va cac ngan hang nhé yéu kém.

Ty 1€ t6i da Thong tw 22/2019/TT-NHNN Thong tu 08/2020 slra d6i TT22
40% 1/1/2020 - 30/09/2020 1/1/2020 -30/09/2021
37% 1/10/2020 - 30/09/2021 1/10/2021 - 30/09/2022
34% 1/10/2021 - 30/09/2022 1/10/2022 —30/09/2023
30% Tw 1/10/2022 Twr 1/10/2023

Nguén: SBV
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MTLT 02/2020 Hinh 9: MTLT cda toan hé théng & mirc thdp hon muc tiéu cia SBV
ALB N 3% @6 — @& — 8 — —0— —0— — O — @
BID 30.0%
CTG 30.5% 29.0% 28.4%
28.2%

HDE 30.5% 27.9%

28.0%
LFE 38.4% 27.3% 27.2%
MBE 33.7% 27.0%
5TE 30%

0% . 25.6%

TCB 1y T 5%
TPB 24 9% 25.0%
WCB 30%
VIB .3 24.0%
VFB 26%

23.0%
MSE 30.7% Q4/2018  Q1/2019  Q2/2019  Q3/2019  Q4/2019  Q1/2020  Q2/2020
Med ia n 30.0%5 Ty 1& vén NH cho vay trung dai han em @m» |V(rc muc tiéu cla SBV

Ngudn: BSC Research, cac ngan hang niém yét
RUi ro chinh toan nganh ngan hang dén tir viéc suy gidm chat lwong tai san do dich bénh COVID-19.
KQKD Q2/2020 tang trwdng 21.8% yoy tir viéc tiét giam chi phi va gidm ap luc trich 13p du phong.

Trong Q2/2020, cac ngdn hang trong theo d&i ciia BSC d3 ghi nhan TOI = 75,575 ty VND (+2.2% yoy), PBT
= 31,493 ty VND (+21.8% yoy). K&t qua kha quan trong Q2/2020 duoc hd tro tir viéc cdc ngdn hang tiét
giam chi phi hoat dong (-7.4% yoy gitp CIR gidm xudng murc 36% trong khi quy 2/2019 & mirc 40%) va
gidm ap luc trich 18p dy phong (-9.7% yoy).

Tinh dén hét 1H2020, nganh ngan hang ghi nhan TOI = 155,927 ty VND (+9% yoy) va PBT = 59,218 ty VND
(+13.9% yoy). Trong 2H2020, BSC cho rang birc tranh doanh thu va LN clia ngan hang s& suy giam do viéc
ti€p tuc ho tro 13i suat cho cac doanh nghiép cung viéc muc trich 1ap du phong cao hon so véi dau ndm.

Q3/2018 Q4/2018 Q1/2019 Q2/2019 Q3/2019 Q4/2019 Q1/2020 Q2/2020

% Tin dung 8.2% 13.1% 4.7% 9.1% 10.4% 14.4% 1.6% 2.3%
% TTS 5.2% 9.8% 1.1% 6.0% 8.3% 13.2% -1.3% -0.5%
% Cho vay 11.4% 13.6% 3.6% 8.5% 11.2% 16.0% 1.2% 2.1%
% Tién guri 9.8% 12.2% 2.9% 7.4% 10.1% 13.9% -0.3% 2.7%
% Thu nhap I3i thuan 16.7% 5.9% 17.0% 20.2% 22.1% 29.1% 14.5% -0.1%
% Thu nhap ngoai l3i 23.6% 13.5% 48.2% 40.8% 27.3% 22.9% 11.5% 6.3%
% Phi dich vy 23.6% 13.5% 48.2% 40.8% 27.3% 22.9% 11.5% 6.3%
% TN hoat dong 18.4% 7.4% 10.2% 21.1% 23.6% 27.7% 16.3% 2.2%
% LN trwdc DP 16.5% 6.5% 8.0% 25.5% 35.0% 34.2% 16.3% 8.6%
% Dy phong 15.2% -9.8% 3.0% 25.8% 21.0% 24.1% 33.4% -9.7%
% LNTT 17.6% 19.2% 11.3% 25.4% 46.1% 40.2% 6.1% 21.8%

Ngudn: BSC Research, BCTC cic ngan hang niém yét
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BSC diéu chinh dw bdo NIM toan nganh vé mirc 3.37% (-19 bps so véi bdo cdo gan nhat) .
Trong Q2/2020, NIM trung binh toan nganh dang & murc trung vi 3.0%, la mirc thap nhat ké tir Q2/2017.

NIM suy gidm chd yéu do viéc gidm |3i suat cho vay dau ra hd trg nén kinh t&, nhiéu ngan hang da giai
ngan hét cac géi hd tro giam I3i suat tir 1% - 2% trong 1H2020. Ngoai ra, viéc tai cau tric cac khodn 13i vay
cla cac DN bi anh hwéng bdi dich bénh cling tdc dong mét phan lam gidam 13i suat cho vay binh quan.
Ngoai ra, 13i suat cho vay cac DN I&n thudng thap hon SME va ca nhan, do dé viéc ddy manh cho vay DN
I&n cling 1a mot yéu té tic dong gidm 13i suat binh quan toan thj trudng.

Chi phi vén gidm 20 bps tir viéc SBV chi dao cat I3i suat huy dong ki han ngdn < 6 thang. Lai suat huy dong
ki han 1 ndm cda céc ngan hang d3 gidm tir 0.8% - 1% trong nlra dau nam 2020.

Trong ndm 2020, ching t6i cho rang |3i suat gép binh quan sé giam ~40 bps do (1) viéc hd tro 13i suat trong
ndm 2020 lam giam |3i suat dau ra, (2) cac ngan hang tiép tuc ddy manh cho vay DN Ién.

V& phia chi phi vén, BSC cho rang |3i suat huy dong s& giam nhe, chti yéu tir (1) duw thira thanh khoan trong
hé théng giam ap luc tang 13i suat dau vao, (2) 13i suat huy déng ki han ngan gidm 0.8%-1%, va (3) cac ngan
hang ddy manh huy déng trung dai han dé dat mc muc tiéu LDR va MTLT lam tang chi phi vén.

Do d96, ching téi diéu chinh du bdo NIM toan nganh vé mirc 3.37% (-19 bps so véi bdo cdo gan nhat).

Hinh 10: NIM gidm do LS cho vay giam Hinh 11: BSC dy bdo NIM toan nganh giam do giam Ilai

12.0%

10.0%

8.0%

6.0%

4.0%

2.0%

0.0%

suat cho vay

10.4% 10.0% 10.1%

9.8% g5y 9.7%

9.4% 9.0%

8.9%
8.0%

7.0%

6.0%

47% 4.8% 48% 50% 50% 51% 5.3%  52% 52% 50% 4.4% 4.5% 4.6% 4.8% 4.9% 4.81%
o .
5.0% 3.8%
4.0%
36% 37% 3.8% 36% 3.7% 3.7% 5 . 3.0% .
3.3% . . 3.5% 3.4% 3.0% 3.3% 3.56% 3.37%
‘ 20%  3.0% 2.9% 2.8% 3.1%
1.0%
% % % ® o G o ° o o
& N & & & \ & \ o o
USSR G G G U SR CRR G v 0.0%
o (o5 (o5 (e &% (o4 (o5 (o4 (o5 (o5 2014 2015 2016 2017 2018 2019 2020F
@@ | 5i suit cho vay L3i suat huy dong NIM (%) @ | 5i sUSt gOp Chi phi vén NIM

Ngudn: Cac ngan hang niém yét, BSC Research

Piéu chinh gidm ky vong tir ting trwé&ng thu ngoai di xudng mirc 8% - 10% yoy toan hé théng trong nam
2020.

Thu ngoai Idi (Non-NII) cla toan nganh ngan hang tang trudng & mirc 10.2% yoy trong Q2/2020, trong doé:

- Thu phi dich vu +6.3% yoy (la mrc thap nhat trong nhiéu nam gan day). Hoat dong thu phi bi anh
hudng bdi dich bénh khién céc ngan hang phai ha phi hd tro ngudi dan cung viéc khéng day manh
duwoc ban chéo san pham bao hiém trong thdi gian cach ly. Trong ndm 2020, ching t6i cho rang
viéc ho tro phi cung su suy gidam vé thu phi bao hiém s& khién téc do6 tang trwdng phi dich vu sé&
chi & murc tang tir 8%-10%.

https://www.bsc.com.vn/ 10
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- Nhiéu ngan hang ddy manh ghi nhan tir ban trai phiéu chinh phu. LN tir hoat ddng nay ting trudng
manh (+2.5 1an), ddy co ciu doanh thu tir mang nay 1én muc 1.0% TOI (Q2/2019) 1én mirc 3.7%
TOIl trong Q2/2020.

- Cac ngan hang khé khan hon trong viéc thu héi cac khoan ng xau do kinh té& suy gidm. Thu tir céc
khodn ng xau toan nganh & murc ~3,700 ty VND, trong d6 VPB thu duoc ~500 ty tir ng xau trong

Q2/2020.
Hinh 12: Ty I& thu ngoai I3i tiém cin vé mirc tdi wu 25% Hinh 13: Thu phi dich vu déng ty trong I&'n trong non-NII
21.3% 22.9% 23.4% 22.5% o 19.9%
| 27.4% | [ 27.5% B 20.5%
30.2% 34.6%

77.1%) 72 694 177.5%]

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

m NIl = Non-NII WPhidichvy BFX CK kinh doanh CK dau tw HD khac Gép von

Trong ndm 2020, BSC gidm ky vong tir tang trudng thu ngodi 13i xuéng mirc 8% - 10% yoy dbi véi toan hé

théng do (1) phi dich vu va bancassurance bi chdm lai do cac |énh gidn cach va suy gidm vé thu nhap cda
ngudi dan, (2) khé khan trong viéc thu hdi ng xau, (3) thu tir trdi phiéu va ngoai hdi 13 déng luc tdng trudng
chinh trong ndm 2020 va (4) ghi nhdn mét phan céc khodn upfront fee tir bancassurance (VCB, TPB, HDB).

Chat lwong tai san suy giam trong 1H2020.

Trong Q2/2020, chat lwong tai san cla cdc ngdn hang bj suy gidam do anh huwdng bédi dich bénh. Téng no
nhdm 2-5 cla toan nganh d3 tang 1én murc 3.2% (+0.5% so véi mirc cudi nam 2019). Theo wdc tinh cua
SBV, c6 khodng 2.5 triéu ty VND du ng bi anh hudng bdi dich bénh COVID-19 (~30% tin dung toan hé
théng), tiém an rdi ro véi hoat dong ngan hang.

https://www.bsc.com.vn/ 11
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Hinh 14: Chat lwgng tai san toan nganh suy giam trong 1H2020 Hinh 15: 30% dw n¢’ bi anh hwéng béi dich
bénh (tryc ti€p + gian ti€p)
1.8%1.8% 9
1.8% n 1.8%
1.8% 1.7%
1.6% 1.6%
1.5%
1.4% 1.4%
1.1%
Q1/2019 Q2/2019 Q3/2019 Q4/2019 Q1/2020 Q2/2020
No nhém 2 ENg xau @Duv no khac Duw no bj anh hwéng béi dich bénh

Ngudn: BSC Research, BCTC ngan hang

Cudi thdng 3/2020, SBV da ban hanh dy thao stra déi théng tuw 01 gitip cac NH gidm ap luc trich 13p dv
phong. Thdng qua dy thdo nay, SBV cho phép TCTD, chi nhdanh NH nuéc ngoai dugc co ciu lai thoi gian
trd no, mién, gidm |3, gitr nguyén nhém no dd tiéu chuan véi no dwoc gidi ngan tir ngay 23/01/2020 dén
trwdc ngay 25/04/2020.

Nhiéu ngan hang d3 thuc hién téi co cdu ng theo théng tu 01/NHNN, wdc tinh trong ndm 2020 s8 tdi co
ciu toan hé théng ~7.0% cac khoan vay, bat dau tir Q2/2020.

Q2/2020 N tdi céu tnic % cho vay Hinh 16: Du no' co’ ciu = 2% hé théng tinh dén hét
ACE 5,000 3.2% 5M2020

BID 4,000 0.4% o

cTG 8,400 0.9%

HDB 5,000 3.1%

LPB 3,000 2.0%

MEBE 7,000 3.7%

5TB 7,000 2.3%

TCB B,340 3.6%

TPE 1,700 1.7%

VB 11,000 1.4%

VIB 500 0.4%

VPE 27,000 10.0%

EIB 6,000 5.8%

5HE 23,300 B.1%

AGR 43,069 3.8%

Téng cong 164,400 2.6% Co chu gbc @Miéngiam I5i = Khac

Ngudn: BSC Research, cadc NH niém yét, SBV

https://www.bsc.com.vn/ 12
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Cac ngan hang tang trich 1ap dy phong trong béi canh suy giam dich bénh.

Viéc gidn no gilp cac NH giam ap luc trich 1ap dw phong, chi phi trich 13p dy phong trong 1H2020 +10%
yoy. Cac ngan hang hién nay d3 can trong hon trong viéc quan ly t6t chat lvgng tai san va trich 1ap dy
phong. Ty |& dw phong/cho vay dwgrc cai thién [én mirc ~1.4%. Ngoai ra, gia tri tai san dam bao cao ciing
s& gip nganh ngan hang chdng choi vé&i cac khodn no xau cé thé xay ra trong thoi gian téi (gia tri wdc tinh
gap 2 lan gia tri cdc khoan vay).

Hinh 17: Dy phong tang manh phong ngira rdi ro Hinh 18: Gan 60% khoan vay dwoc dam bao
bé&i TSDB

1.62%
1.59% 1.60% °

1.39% 1.29%
1.33%

379
.35
o 1329
Q1/2019 Q2/2019 Q3/2019 Q4/2019 Q1/2020 Q2/2020
s DPRR no x4u/ Téng du no Chi phi tin dung = BDS = Khac

Ngudn: BSC Research, BCTC ngan hang

Nhiéu ngan hang tich lily vén I&n dé& phong ngira rai ro.

LNTT cla cac ngan hang hién nay & mirc 2.4% téng cho vay, cung viéc trich lap du phong ~1.37% (téng
cong ~3.8% téng cho vay), do dé ching tdi cho rang nganh ngan hang van cé kha nang x& Iy no xau néu
murc d6 tang tr 1%-2% ma chuwa anh hudng dén vén chi sé hiru.

Nhiéu ngan hang d3 dam bdo mic ty Ié an toan vén & mic cao (TCB, HDB) va & murc trung vi 10.8%, cao
hon mic yéu cau 8.0% cla SBV. Trong do, vén cap 2 chiém khoang 2.6%, la mirc thdp hon nhiéu so véi
CET1%. Céc ngan hang con nhiéu room dé phat hanh thém vén cdp 2 tir d6 ddm bao an toan vén cho ca
hé théng (vn cap 2 t8i da = 100% CET1). Do d6, chung tdi cho rang cac ngan hang s& tiép tuc thic day
phat hanh vén cip 2 dé tang vdn tu cé trong 2H2020.

https://www.bsc.com.vn/ 13
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BSC

CAR Basel Il Téng RWA Vén tu cé CAR Basel Il

(Q2/2020) (2020) (2020) (Udc tinh - 2020)

ACB 12.9 10.7% 369,963,731 35,332,244 9.6%
BID 18.1 N/A 1,029,885,966 85,988,134 N/A
CTG 15.3 N/A 1,226,482,300 110,383,410 9.0%
HDB 10.7 11.5% 224,216,906 24,925,577 11.1%
LPB 16.2 8.6% 242,796,973 20,896,528 8.6%
MBB 9.2 11.1% 501,153,050 47,097,290 9.4%
STB 17.6 9.7% 431,322,957 40,113,035 9.3%
TCB 5.9 16.9% 522,320,647 84,944,717 16.3%
TPB 12.5 11.2% 205,426,978 23,689,797 11.5%
VCB 13.2 9.9% 1,160,902,002 110,285,714 9.5%
VIB 13.3 N/A 186,629,445 18,856,711 10.1%
VPB 8.4 11.3% 502,232,864 52,445,505 11.0%
EIB 9.1 N/A 157,377,592 15,802,537 10.0%
SHB 17.0 N/A 398,773,210 26,703,815 N/A
MSB 10.5 10.8% 192,637,405 19,622,202 10.2%
Median 13.0 10.8% 7,426,012,683 717,087,215 9.7%

*s6 CAR udc tinh, Ngudn: BSC Research
Lan séng niém yét va chuyén san trong nam 2020 va 2021 1a catalyst dé danh gia lai gia tri cd phiéu.
Theo Quyét dinh s6 242 dwoc Tha tudng Chinh phd ky ngay 28/2/2019 phé duyét Dé an “Co cau lai TTCK
va TT bao hiém dén hét ndm 2020 va dinh huwdng dén ndm 2025”, dén hét 2020, tat ca cac NHTM s& phai
dua c6 phiéu 1én niém yét hodc dang ki giao dich trén san Upcom.
Nhiéu ngan hang c6 ké hoach niém yét trong ndm 2020 va 2021 dé tuan thi quy dinh cta Chinh phi va
NHNN. Trong Q2/2020, Ban Viét Bank (BVB) d3 chao san Upcom, MSB, OCB ciing dy kién s& niém yét san
HSX vao cudi ndm 2020. Tuy nhién, nhiéu ngan hang van bd ngd k& hoach 1én san (AGR,Nam A Bank,..).
Chung t6i cho rang viéc 1&n san vao thoi diém hién tai khdng qué thuan lgi, cac ngan hang cé thé sé Iui lich
trinh niém yét sang 2021.
Lan séng chuyén san gitp danh gia lai gia tri ¢ phi€u. Nhiédu c6 phiéu du kién s& chuyén sang niém yét
san HSX vao cudi ndm 2020 nhu ACB, LPB, VIB. Viéc chuyén sang san HSX t&r HNX va Upcom s& gitip céac ¢
phi€u cé mirc dinh gid cao hon do (1) minh bach hon vé théng tin, (2) thanh khoan cao. Ngoai ra, ACB sau
khi chuyén san cé thé vao VN30, tir d6 s& cé thém dong tién nudc ngoai vao gitp danh gia lai gid tri c6
phiéu.

https://www.bsc.com.vn/ 14
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QUAN PIEM PAU TU - KHA QUAN

Vi nhitng thay déi trén, ching téi diéu chinh gidm ting trudng TOI toan nganh xudng murc ting trwdng
7.8% yoy (giam 0.7% so v&i bdo cdo trudc) va PBT = +0.4% yoy (tdng 0.7% so vdi bdo cdo nganh Q2/2020)
vdi viéc thay d6i gia dinh:
- Tang trudng tin dung cla toan nganh & mirc 9.0% (-1.5% so vdi bdo cao trudc).
- Tiép tuc diéu chinh gidm du phdng |3i suat cho vay va huy dong ctia cac DN hd trg 13i sudt cho céc
DN bij anh huédng bai dich bénh.
- Diéu chinh tdng du phéng NPL trung binh toan nganh Ién murc 1.7%. Chi phi du phong trong ndm
2020 +23% yoy (diéu chinh -3.0% so vé&i bao cdo trudc tir viéc giam ap lwc trich 1ap dy phong).

BSC gitr khuyé&n nghi KHA QUAN v&i nganh Ngan hang trong ndm 2020 va khuyén nghi:

- Trong trudng hop nén kinh té€ phuc hdi t6t vao 1H2020 va 2021: khuyén nghi MUA VCB, ACB,
MBB, CTG, TCB, VPB, STB. D4y la nhirng ngan hang ching t6i cho rang s& cé trién vong tét khi cé
su phuc hdi, nhiéu cu chuyén gitip danh gid lai gia tri cd phiéu va dinh gid @ mirc hop ly.

- Trong trudng hop nén kinh té ti€p tuc suy gidm: MUA VCB, ACB 13 nhi*ng ngdn hang cé chat lugng
tai san tot.

Chung t6i cling diéu chinh gid muc tiéu cla cac ngan hang dé phan anh rdi ro thj truong.

ACB 17,989 11.8% 8,033 6.9% 2,972 15,767 1.6% 20.8% 7.2 14 23,500 9.8%
BID 49,827 35% 9,194 -143% 1,783 21,131 05% 88% 219 1.8 N/A N/A
CTG 41,730 3.0% 12,134 3.0% 2,617 22,443 0.7% 12.1% 9.3 11 30,000 23.5%
HDB 12,331  83% 5,070 1.0% 3,712 25,220 1.5% 16.1% 7.3 11 30,000 10.3%
LPB 6,919 6.3% 2,042 0.2% 1,719 14,951 0.8% 12.1% 5.2 0.6 11,000 22.2%
MBB 26,272 6.6% 9,536 -5.0% 3,133 19,843 1.7% 17.1% 5.5 0.9 22,000 27.5%
STB 16,380 11.9% 2,605 -19.0% 1,055 15,081 0.4% 7.2% 10.5 0.7 14,000 26.7%
TCB 23,854 13.2% 14,011 9.1% 3,141 20,914 2.6% 16.3% 6.5 1.0 25,000 22.9%
TPB 8,995 6.2% 4,091 58% 3,820 19,065 1.8% 22.3% 5.8 1.2 24,000 9.1%
VCB 51,152 11.9% 25,486 10.2% 5,501 25,963 1.6% 22.4% 15.1 3.2 90,000 8.6%
VIB 9,381 15.1% 4,779 17.1% 3,920 17,611 1.9% 25.0% 5.4 1.2 22,000 4.3%
VPB 40,516 11.4% 11,440 10.8% 3,618 20,302 2.3% 19.6% 6.1 11 29,000 32.4%
OCB 7,421 122% 4,071 26.0% 3,745 16,427 2.6% 25.2% N/A N/A N/A N/A

Ngubén: BSC Research
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TRIEN VONG NGANH NGAN HANG TRONG NAM 2020
1. Tang trwdng GDP cham lai, @ mc 3% - 4% do anh hwdng bdi nCoV. Chinh
pht va cac ngan hang tung ra céc géi tai khda va ho tro 13i suat trong quy

1/2020.
2. Cang thang MYy Trung ndng trd lai.
Moi 3. Chinh thtre ky két hiép dinh EVFTA gitip hd tro xuat nhap khiu vao céc
trwong Kémdn  nuwdc Ién tai Chau Au.
kinh dinh 4. CPl trong ndm 2020 dugc du bdo kiém soat & mirc ~4.0%.
doanh 5. BSC tiép tuc ha du bao tang trudng tin dung xuéng mirc 9.0% do dich

bénh anh huwédng dén ting trudng chung clia nén kinh té.

6. L3i suat lién ngan hang va trai phiéu chinh phd & mdrc thap. Thanh khoan
déi dao.

7. Ty gid 6n dinh.

1. Vé&i yéu t6 anh huwdng cla dich bénh, BSC cho rang chat lvgng tai san cla
céc ngan hang ndm nay cd thé gidm do (1) nhiéu DN SME g&p kho khan véi

dich bénh, (2) kinh t& suy giam.

Chat 2. Hau hét cic ngdn hang 1&n d3 dp dung thanh cong Basel II. Ty 18 an toan
lwgngtai  Suygiam  vén hién dang & mirc cao.
san 3. C4c ngan hang gidm dan ty trong cho vay cac nganh nghé rdi ro, tang

cuwong huy dong von trung dai han. Bén canh do, viéc xt ly ng tén dong tir

xua dugc ddy manh. No téi ciu tric gilp gidn trich 1ap dy phong cho cac

ngan hang.

1. Nhiéu ngan hang d3 thong bao cat 13i suat tir 1%-2% nham hd trg céc

doanh nghiép gip kho khan vé dich bénh. Nhiéu kha ndng 13i suat trung

binh ndm 2020 s& giam & mrc cao hon 0.5% so véi dy bao trudc cla ching

tdi. BSC wdc tinh cr 0.1% gidm vé |3i suat cho vay anh hudng 1% NIl toan hé
Suy gidm  théng.

2. Thu nhép ngoai i bi anh hudng, diém séng s& dén tir viéc ghi nhan I3 tir

trdi phi€u va cac khoan upfront fee tir bancassurance.

3. Cac ngan hang tap trung tiét giam chi phi, giam CIR toan nganh.

4. Chi phi dy phong c6 thé cao hon dang ké so vé&i dy kién ndm cda BSC.

Kha ning
sinh l&i

Pinhgida Trungbinh M3t bang dinh gia d3 gidm nhiéu cung vdi sy gidm cla VN Index.

Ngudén: BSC Research
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CAC CHi SO NGANH NGAN HANG

Q3/2018 Q4/2018 Q1/2019 Q2/2019 Q3/2019 Q4/2019 Q1/2020 Q2/2020

Tin dung 6,985,654 7,211,175 7,437,086 7,742,014 7,888,910 8,195,393 8,302,412 8,462,563
% tin dung 7.3% 10.8% 3.1% 7.4% 9.4% 13.6% 1.3% 3.3%
M2 8,933,435 9,211,848 9,478,157 9,866,484 10,140,735 10,573,725 10,755,572 11,059,059
% M2 9.0% 12.4% 2.9% 7.1% 10.1% 14.8% 1.7% 4.6%
Huy dong 7,906,796 8,127,099 8,315,168 8,729,298 8,951,447 9,375,807 9,521,115 9,727,084
% huy dong 9.6% 12.6% 2.3% 7.4% 10.1% 15.4% 1.5% 3.7%
TD/huy déng 88.4% 88.7% 89.4% 88.7% 88.1% 87.4% 87.2% 87.0%
CAR Basel | 12.4% 11.4% 11.0% 11.0% 11.1% 11.4% 11.6% 11.6%
NPLs 1.8% 1.8% 1.8% 1.8% 1.7% 1.4% 1.7% 1.6%
LLCR 75.2% 69.7% 72.1% 73.7% 75.7% 77.8% 75.3% 74.2%
Ty 1é don bay 14.4 14.7 14.0 14.2 13.9 135 12.9 12.7
% TOI 18.4% 7.4% 10.2% 21.1% 23.6% 27.7% 16.3% 2.2%
% CPDP 15.2% -9.8% 3.0% 25.8% 21.0% 24.1% 33.4% -9.7%
% PBT 17.6% 19.2% 11.3% 25.4% 46.1% 40.2% 6.1% 21.8%
ROAA % 1.2% 1.4% 1.4% 1.5% 1.6% 1.6% 1.6% 1.5%
ROAE % 16.2% 18.6% 16.4% 16.4% 17.4% 18.5% 17.1% 16.8%
5.0% 100.0% 20.0% 145
4.0% 73.7% [ e 753 742% 80.0% 16.0% 14.0
110% e 11.4% 11.6% 11.6% 135
3.0% 60.0% 12.0% . P SR——N °®
13.0
2.0% 40.0% 8.0% e
10% 1.7% 1.7% 1.6% 200% 0% 120
0.0% 0.0% 0.0% 115
Q2/2019  Q3/2019  Q4/2019  Q1/2020  Q2/2020 Q2/2019 Q3/2019 Q4/2019 Q1/2020 Q2/2020
— NPLs LLCR T{ 16 donbiy emmmmm CAR Basel |
K&t qua kinh doanh Kha néng sinh loi
23.6% 27.7% 3.0% 30.0%
21.1% 2% 24.0%
46.1% 20.2%
2.0% . 17.4% 18 17.1% 16.8% o
1.5% ./.-_-.5._.
1.5% e e Lo 1.5% 12.0%
1.0%
05 6.0%
Q2/2019 Q3/2019 Q4/2019 Q1/2020 Q2/2020 0.0% 0.0%
% CPDP  emmummm % PBT %Ol o ROAE %  emm@umm ROAA %
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TINH HINH HOAT DONG CAC NGAN HANG NIEM YET Q2/2020

ACB BID CTG HDB MBB STB TCB TPB VCB VIB VPB
Quy MO
Vén digu [é 16,627 40,220 37,234 9,810 24,370 18,852 35,001 8,566 37,089 9,245 25,300
VCSH 30,832 79,732 81,019 22,694 45,799 27,448 67,429 14,472 89,578 15216 47,475
Téng tai san 396,760 1,446,354 1,239,557 242,445 421,636 481,898 395,861 181,340 1,185,262 202,370 399,473
V6&n chii s& hitu/TTS 7.8% 5.5% 6.5% 9.4%  10.9% 57%  17.0% 8.0% 7.6% 75%  11.9%
TANG TRUONG
% tin dung 4.8% 0.2% 1.0%  10.3% 6.2% 4.9% 35%  10.4% 4.9% 5.8% 9.8%
% TTS 3.5% -2.9% -0.1% 5.7% 2.5% 6.2% 3.2%  10.3% -3.1% 9.7% 5.9%
% cho vay 5.6% 2.0% 0.7% 9.6% 4.4% 5.0% 0.4% 5.0% 4.9% 6.7% 5.0%
% tién guti 7.3% 1.6% 23%  18.9% -5.6% 6.3% 8.0% 4.1% 5.7% 46%  10.7%
% TOI 3.9% -10.6% 0.3%  18.0% 6.8% 79%  22.7%  28.0% -5.0%  31.1% 0.9%
% LN trudc DP 15.2% -13.0% 5.9%  46.0% 75%  56.3%  30.1%  30.3% 5.2%  31.8% 9.7%
% PBT -1.1% 20.6% 105.6%  49.4%  192%  10.2%  18.8%  33.7% 6.1%  26.8%  43.5%
CHAT LUONG TAI SAN
N¢ nhom 2 0.3% 1.8% 0.6% 1.5% 1.5% 0.4% 1.0% 1.9% 1.0% 2.2% 6.2%
NPLs 0.7% 2.0% 1.7% 1.6% 1.4% 2.2% 0.9% 1.5% 0.8% 2.4% 3.2%
NPLs (+ VAMC) 0.7% 2.0% 1.7% 1.6% 1.4%  10.2% 0.9% 1.5% 0.8% 2.4% 3.2%
No vay c6 van dé rong 0.0% 2.2% 1.0% 2.0% 1.2% 9.4% 0.9% 1.8% -0.3% 3.5% 8.0%
DPRR ng xdu/ T8ng du ng 1.0% 1.6% 1.4% 1.1% 1.7% 1.5% 1.0% 1.7% 2.1% 1.2% 1.6%
LLCRs 144.1% 80.0% 80.9%  72.2% 121.0%  69.4% 108.6%  112.7% 2545%  49.8%  49.1%
DPRR ng xdu/Ng 2-5 95.7% 42.0% 59.2%  36.5%  57.8%  57.7%  51.4%  48.9% 115.6%  25.7%  16.7%
Chi phi tin dung 0.6% 1.5% 0.9% 1.0% 1.9% 1.5% 0.8% 1.8% 1.0% 0.8% 4.1%
L&i dy thu/Cho vay 0.9% 1.2% 0.8% 1.8% 1.4% 6.0% 2.4% 1.6% 0.9% 1.1% 1.8%
RUI RO THANH KHOAN & AN TOAN VON
LDR 80.1% 88.2% 87.3%  749%  76.0%  70.9%  742%  61.9% 74.9%  76.0%  79.9%
TS thanh khoan/TTS 26.8% 19.8% 21.1%  29.6%  333%  26.4%  34.6%  39.1% 33.9%  29.6%  26.9%
TS thanh khoan/Tién gri 32.1% 25.3% 28.6%  47.9%  545%  29.9%  54.9%  73.7% 40.9%  46.8%  45.4%
Interbank/Téng HD 0.6% 4.9% 9.8%  14.7%  16.1% 0.8%  13.3%  27.6% 44%  182%  13.2%
Don bay tai chinh 12.9 18.1 15.3 10.7 9.2 17.6 5.9 12.5 13.2 13.3 8.4
CAR Basel I| 10.7% 8.7% N/A  11.5%  11.1% 9.7%  16.9%  11.2% 9.9%  104%  11.3%
Ty 1& VNH cho vay TDH N/A 30.0% 30.5%  30.5%  33.7%  30.0%  25.5%  24.9% 30.0% N/A  26.0%
HIEU QUA KINH DOANH
TOI 4,102 10,703 9,975 3,195 6,574 3,561 5,753 2,458 10,733 2,554 8,948
LN trudc DPRR 2,334 6,741 6,693 2,065 4,140 1,588 4,056 1,467 7,615 1,547 6,393
LNTT 1,895 2,640 4,486 1,657 2,923 441 3,617 1,025 5,759 1,281 3,673
NII/TOI 75.2% 72.5% 79.9%  88.0%  72.4%  66.8%  659%  66.7% 75.8%  755%  82.8%
CASA 18.1% 15.8% 16.4%  12.3%  356%  16.4%  34.4%  15.6% 28.8%  12.0%  12.1%
LS g6p BQ 8.0% 6.7% 6.8% 9.7% 7.9% 8.6% 7.3% 8.5% 5.9% 8.6%  13.9%
LS huy déng BQ 5.0% 4.9% 4.4% 4.9% 3.4% 5.2% 3.3% 4.3% 3.3% 4.9% 5.9%
LS rong 3.1% 1.8% 2.5% 4.8% 4.5% 3.4% 4.0% 4.1% 2.7% 3.7% 8.0%
NIM 3.6% 2.4% 2.7% 5.0% 4.8% 2.7% 4.4% 4.1% 2.9% 3.8% 8.5%
CPDP/LN trudc DP 8.4% 64.6% 46.8%  203%  36.2%  456%  12.0%  26.6% 24.7%  133%  52.0%
CIR 50.8% 36.8% 37.2%  42.9%  37.9%  61.6%  33.5%  39.5% 33.7%  425%  31.7%
ROAA 1.6% 0.6% 0.9% 1.7% 1.9% 0.5% 2.8% 2.0% 1.5% 1.9% 2.6%
ROAE 21.0% 10.5% 14.1%  19.1%  18.8% 9.0%  16.8%  24.9% 20.8%  25.8%  22.4%
PINH GIA
EPS (dbng/cp) 3,703 2,059 2,995 4,199 3,306 1,290 3,102 4,000 4,916 3,996 3,977
Gid tri ghi s6 (d/cp) 18,543 19,824 21,760 23,133 18,793 14,559 19,265 16,894 24,152 16,458 18,765

Nguén: Fiinpro, BSC Research
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