ACBS

Nganh -Ngan hang

30/11/2022

Phong Phan Tich ACBS www.acbs.com.vn 1
Tel: (+84) (28) 3823 4159 (ext: 326) Bloomberg: ACBS <GO>



http://www.acbs.com.vn/

ACBS

Cao Viét Hung, CFA
(+8428) 3823 4159 - Ext: 326
hungcv@acbs.com.vn

Nganh ngan hang vs VN-Index
20%
10%
0%
-10%
-20%
-30%
-40%
-50%
" '\;qj/ 4):,/"!/ c)n:b /\nj/ :L'L n/’b
S P AR N R
Nganhang e \/N-Index

.

<&

25 P/E nganh ngén hang
20
15
10
5
0
Q Vv D © > Q v
I S A P P
O S O S S
P/E Trungbinh
+1sd -1sd
+2sd -2sd
4.0 P/B nganh ngén hang
3.5
3.0
2.5
2.0
1.5
1.0
0.5
0.0

Nganh-Ngan hang

30/11/2022

DINH GIADANG G MUC THAP NHAT LICH SU

Mic du Igi nhudn nganh ngan hang sé tang trudng cham lai trong nhiing quy sap

t&i, muc dinh gia dang thap nhat lich si khién ¢ phiéu nganh ngan hang van la
nhitng co hdi dau tu tét cho cac nha dau tu dai han.

Tin tdc va su kién néi bat

Thanh khodn hé théng bj cing thdng do ap Iyc vim®é tirbén ngoai va gidi ngan dau
tu cong dién tién chdm. Tang trudng huy dong dén thang 10/2022 chi dat 4,8%,
thap hon dang ké so v&i tdng trudng tin dung 11,5%.

Lai sudt huy dong va Iai suat cho vay da tang t8ng cong 2% ké tir ddu ndm ddi véi
cac ngan hang|dn va 3-4% & cac ngan hang quy mé nhé.

Kénh trai phi€u doanh nghiép bj tdc ngh&n do tdm ly nha ddu tu bj anh hudng tiéu
cuc sau mot s6 sai pham cla cac céng ty bat déng san |6n va Nghj dinh 65 that
chat quy dinh phat hanh trai phiéu doanh nghiép.

Téng hop két qua kinh doanh Q3/22

Lgi nhuan trudc thué Q3/22 cda cac ngan hang trong VN-Index tang trudng
55,7% so v3i cung ky nhung gidm 3,0% so v3i quy trudc.

Thu nhap 13i thuadn Q3/22 tang trudng 31,4% so véi cung ky va tang 5,5% so vdi
quy trudc nhd tang trudng tin dung cao 16,9% sv cting ky va NIM 8n dinh.

Thu nhap ngoai 13i Q3/22 tang trudng 17,4% so vdi cung ky nhung gidm 15,2%
s0 vGi quy trudc do tac dong tiéu cuc tu thj trudng ching khoan va trai phiéu
doanh nghiép.

Ng téi co cdu do COVID-19 tiép tuc xu hudng gidm va chi con chiém 0,4% téng
dung. Ng téi ca cdu COVID-19 chuyén sang nhom ng thdp hon khién ty 1é ng xau
vangnhom 2 tdng nhe, 1an lugt 7 va 22 diém co ban.

Trién vong Q4/22 va nam 2023

L&i suat lién ngan hang téng 1&n sé& tac dong tiéu cuc dén NIM cla cac ngén hang
vay rong lién ngan hang nhu TCB, VPB, HDB, TPB, MSB va LPB.

Chét lugng tai san 8n dinh trong Q3/22 nhung c6 dau hiéu suy gidm k& tir Q4/22.
Cac doanh nghiép bat ddng san d6i mat véi ap luc thanh toan khi trai phiéu dao
han va mot sé doanh nghiép phadi mua lai trai phiéu trudc han dé han ché riiro
phap ly. Diéu nay sé& lam gia t&ng rudi ro ng xau va trich 1ap du phong cho cac ngén
hang co ty trong cho vay bat déng san va trai phiéu doanh nghiép cao nhu TCB,
MBB, VPB va TPB.

Diém tich cuc la cac ngdn hang dang tich cuc lam day boé dém du phong dé téng

Eﬁd T{:Qg binh kha ndng chéng chju ng xau phat sinh (néu cd).
+2sd -2sd

Pinh gia va khuyén nghij

e Dinh gid nganh ngan hang da tréd nén hap dan véi P/E vaP/Blanlugtla 7,1va 1,3
1&n, thap hon 38,1% va 29,6% so vdi trung binh lich st giai doan 2010-2022.

e  Mac du Igi nhudn nganh ngan hang sé tdng trudng cham lai trong Q4/22 va
6T2023, tuy nhién, v&i muc dinh gia dang & vung hap dan, c¢é phiéu nganh ngan
hang van la nhiing ca hdi dau tu tét cho cac nha dau tu dai han.
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Két qua kinh doanh Q3/22
Lgi nhuan tang truéng manh 55,7% tu nén thap cda nam ngoai

Théng ké clia chung téi cho thay t8ng Igi nhuan trudc thué cda 17 ngan hang trong VN-
Index tang trudng 55,7% so vdi cling ky. MUc tdng trudng manh do nén thap cda cung ky
nd&m ngoai— thai diém dot dich thir 4 bung phat. Cy thé:

(1) Thu nhap Idi thudn va thu nhap ngoai lai tang trudng lan lugt 31,4% va 17,4% so véi
cung ky. Thu nhap 13i thuén tédng trudng manh nhd tang trudng tin dung & mdc cao
so v&i cung ky va NIM tang khi cac goi uu dailai vay COVID-19 dan hét hiéu lyc;

(2) Chiphidyphdong gidm nhe 1,8% so v@i cung ky do ap lyc trich 1ap dy phdng ng tai co
cdu khdng con dang ké va mot s6 ngan hang ting cudng trich 1ap du phong cho rdiro
no xau phat sinh sap tai.

Tuy nhién, so v&i quy trudc, Iginhuén Q3/22 gidm 3,0% do thu nhap ngoailai gidm 15,2%.
Nguyén nhan la do thj trudng chiing khoan dién bién kém thuan Igi khién Igi nhuan tirkinh
doanh ching khoan cla cdc ngan hang gan nhu bang khéng trong Q3/22. Mot nguyén
nhan khac Ia thanh khoan thj trudng bat déng san sut gidm manh khién hoat déng thanh
ly tai sén thé chdp dé thu ng ngoai bang cda cac ngan hang gap kho khan.

o Thu nhap tir 13i tang trwéng té6t bu dap cho N L¢i nhuan trwéc thué tang 55,7% svck

ty dong thu nhap ngoai lai kém tich cuwc ty dong nhwng giam 3,0% sv quy trwéc
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Nguén: BCTC ngan hang, ACBS

T8c do6 tang trudng lgi nhuan cta nganh ngdn hang sé& chadm lai ké tir Q4/22 va sang nam
2023 do:

(1) Thu nhap ngoailai sé tang trudng cham lai theo khé khan chung cua thj trudng bat
déng san va ching khoan (c8 phiéu va trai phiéu).

(2) Mé&cduquy duphong cla cac ngan hang dang kha day va chat lugng tai san tucng déi
8n, nhung bat dau c6 dau hiéu suy gidm k& tir Q4/22. Diéu nay s& gay ap luc trich 1ap
dy phong clia cac ngan hang trong nhiing quy tdi.

(3) Diém tich cyclanhu cautin dung ctia nén kinh té van & muc cao va vugt qua khd ndng

cung Uing clia hé théng NHTM. Do d9, 13i suat cho vay van sé tiép tuc  mirc cao va
gitp NIM cua cac ngan hang dugc giti 8n dinh.
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Thanh khodn hé thdng cing thdng, li suat ting cao

Tinh dén cudithang 10 ndm 2022, ting trudng huy ddng mdi chidat 4,8%, thdp hon nhiéu
so véitang trudng tin dung 11,5%. Nguyén nhan huy déng tang trudng cham la do:

{1) Dong vén bj chuyén ra nudc ngoai do 13i suat VND tang chdm hon USD, cy thé FED
da tang lai suat t8ng céng 375 diém ca ban ké& tir dau ndm trong khi NHNN méi chi
tédng 200 diém k& tu cudi thang 9. USc tinh NHNN d3 ban ra téng cdng 26,5 ty USD
ké tUr ddu ndm dé dap Ung nhu ciu chuyén ddi sang USD va 8n dinh ty gia, tuong
duang 600.000 ty déng va bang khodng 5% t8ng huy déng bj rut khéi hé théng.

(2) Thungan sach vugt ké hoach trong khi dau tu céng gidi ngan cham khién moét lugng
vén 1én gén 900.000 ty déng clia KBNN dang bi & dong tai NHNN va nam ngoai luu
théng cla nén kinh té. Chung téi udc tinh sé tién nay tdng khoang 200.000 ty dong
$0 vGi ddu ndm, tuong duong gan 2% t8ng huy ddng bi rut khoi hé thong.

Ngudn vén huy déng suy yéu khién trang thai thanh khoan trd nén céng thdng va mat
bdng |di suat tang Ién. Cu thé, 13i suat lién ngan hang va Igi suat trai phiéu chinh pha téng
manh. D&i vai 13i sudt huy dong trén thj trudng 1, tinh dén thang 11/2022, 1ai suat huy
doéng da tédng 2% & cac ngan hang quéc doanh 16n va tang 3-4% & cac ngan hang tunhéan

nhé.
Huy déng tang cham so vé&i tin dung Dw n¢ tin dung/huy déng toan hé théng
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Chung téi ky vong trang thai thanh khodn hé théng sé& 8n dinh trd lai trong thai gian toi
nh& ngudn vén quay trd lai hé théng ngén hang sau khi 13i suat huy déng da tang lén muc
tuong déi hap dan. Lai suat déng VND lién ngan hang can duy tri 8 muc 6-8% dé tao
chénhléch tuong déihdp din so v&i déng USD, qua d6 bao vé gia tri déng VND va 6n dinh
thanh khoan.

Ap lyc ty gia cling gidm bét khi @dng USD suy yéu. Chi sé DXY gidm manh tir mdc dinh
120 xuéng 105 sau khilam phat c6 ddu hiéu ha nhiét va FED cho thay y dinh gidm da tang
I3i suat trong nhiing ky hop sdp t&i. Dy kién FED sé& néang |&i suat I1&én muc 5% trudc khi
gidm dan k& tir ndm 2024. Nhu vay, du dia tang 13i sudt USD khéng con nhiéu so vi muc
I3i sudt hién tai 4%. Diéu nay sé giup gidm ap lyc diéu tiét ty gia va thanh khoan cua
NHNN.
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Lai suét lién ngan hang dong VND can duy tri Loi suat trai phiéu chinh phu
chénh léch dwong véi dong USD 6%
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L&i suat lién ngan hang tdng1én sé& tac ddng tiéu cyc dén NIM cla cac ngén hang vay rong
lién ngan hang nhuTCB, VPB, HDB, TPB, MSB, LPB. Trong khi do, NIM clia cac ngan hang
it huy dong rong trén lién ngan hang nhu VCB, BID, CTG, MBB, ACB, STB sé& it bi anh
hudng.
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NIM dugc giii 8n dinh trong béi canh li suat tang Ién

Xu hudng téng 13i suat bat dau cé tac déng ré nét hon dén chi phi von va Igi suat tai san
cla cac ngan hang trong Q3/22. Nhin chung, NIM cla cac ngan hang van dugc gitr 8 muc
8n dinh do 13i suét cho vay tang kha tuong déng vai l&i suat huy dong.

Cuthé&, NIM Q3/22 clia cac ngan hang & muic 4,08%, tang 9 diém cao ban so véi quy trudc
va tang 37 diém co ban so vai cling ky. NIM téng so véi quy trudc chi yéu la do STB da
khéng con phai thoai ldi dy thu trong Q3/22 sau khi da hoan tat thoailai dy thu tén dong.
Né&u loai trtr khoan muc nay, NIM Q3/22 tuong dudng so véi quy trudc.

Vé t8ngthé&, NIM d3 phuc héi manh so v&i thai diém dich bénh Q3 nam ngoai va déng gép
I&n vao muc tang trudng Igi nhuan 55,7 % so v&i cling ky cla cac ngan hang.

Loi suét tai san va chi phi vén déu tang ... gitip NIM dwore giiv 6n dinh
theo xu hwéng tang lai suat... 5.0%
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Nguén: BCTC ngan hang, ACBS Nguén: BCTC ngan hang, ACBS

Tinh trang khat vén cla cac doanh nghiép dy bao sé& tiép tuc cang thdng do kénh huy
dong ti trai phiéu doanh nghiép hién dang bj tdc ngh&n. Do do, cac doanh nghiép sé phai
phu thudc vao ngudn vén tin dung ngan hang. Nhu céu tin dung & muc cao trong khihan
muc tin dung van bj kiém soat b&i NHNN sé tiép tuc gay ap luc 1én |3i suat cho vay.

Do dé, NIM clia nganh ngan hang cé thé dugc gitr & muic tucng ddi n dinh quanh muc 4%.
Tuy nhién, chdng tdi ky vong NIM cdia nganh ngan hang sé gidm nhe trong Q4/22 do ky
diéu chinh I3i suat cho vay thudng s& chdm hon khoang 1 quy so vdi lai suat huy déng,
trudc khi phuc héivé muic ci kétlir Q1/23.

NIM sé c6 phan hoa giltia cac ngan hang cho vay rong vavay rong trén thj trudnglién ngan
hang nhu da dé cap & phan trudc. Ngoaira, viéc gidm I3i suat cho vay trong 2 thang cuéi
n&m 2022 dé hé trg nén kinh té ctia VCB va HDB ciing sé& tac déng tiéu cuc Ién NIM cla
cac ngan hang nay trong Q4/22, mac duvay, nhiing suhé trg nay chimang tinh ngan han.
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Thu nhap ngoai lai gap kho ti thi truong chiing khoan va bat déng san

Thu nhép ngoaildi tédng trudng 17,4% so véi cung ky nhung gidm 15,2% so v&i quy trudc.
Cuthé:

(1) Lginhudn tor hoat ddng mua ban chiing khoan trong Q3/22 cla cac ngan hang gan
nhu bang 0. Nguyén nhan |a do Igi sut trai phi€u chinh phi tang 1&n va thi trudng
chiing khoan dién bién tiéu cuc khién hoat ddng tu doanh clia ngan hang bj 16.

(2) Thu nhap td mang mai gidi va dich vy ngén hang dau tu cling chiu tac dong tiéu cuc
tirthj trudng trai phiéu doanh nghiép. Tuy nhién, thu nhap tirhoat dong dich vy dugc
bu dap bdi sy tdng trudng manh & cac mang thanh toan va banca nhd nén kinh té
phuc héi sau dai dich.

(3) Thanh khoan thj trudng bat déng san bi tac nghén, gay khé khan cho cac ngan hang
trong viéc thanh ly tai san thé chap 1a bat dong san dé thu hi ng ngoai bang.

Thu nhap ttr mua ban chirng khoan va hoat dong khac

v dong g3p kho khan tv dién bién thj treong bét loi
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Nguén: BCTC ngén hang, ACBS

Mang dich vu ngan hang dau tu dy bao sé& gédp kho khan do thj trudng ching khoan dién
bién khéng thuén Igi. Ngoai ra, thu nhap ti phi tu van phat hanh sé bj dnh hudng tiéu cuc
do Nghi dinh 65 da that chat diéu kién phat hanh trai phiéu doanh nghiép riéng1é.

Thu nhap ti mang kinh doanh chiing khoan du bao sé tiép tuc gép khoé khén do Igi suat
trai phi€u chinh phi c6 xu hudng tdng theo mat bang lai suat quéc té. Mac du cac ngan
hang s&khong phai trich 1ap du phdng gidm gid cac khoan dau tutrai phi€u chinh phii theo
Théngtu24/2022 cta B Tai chinh, viéc tim kiém Igi nhuan trong méi trudng |3i suat tang
s&ratkho khan.

Hoat ddng thu héi ng ngoai badng s& gdp kho khan do thanh khoan thij trudng bat déng
san trém 1dng. Qua trinh thanh ly tai san ddm bao (chd yéu 1a bat déng san) dé thu héing
dugc dy bdo sé chdm lai trong thdi gian tdi.

Phong Phan Tich ACBS www.acbs.com.vn 8
Tel: (+84) (28) 3823 4159 (ext: 326) Bloomberg: ACBS <GO>



http://www.acbs.com.vn/

ACBS Nganh -Ngan hang

Chi phi hoat déng tiép tuc tang lén

Chi phihoat déng trong Q3/22 tang 24,7% so vé&i cung ky va tang 4,1% so vé&i quy trudc.
Trong do:

(1) Chi phi quan ly cong vy tédng 50,2% so vd&i cung ky va giam 2,4% so vé&i quy trudc.
Chungtéicho rdng cac ngén hang da ddy manh chikhuyén mai dé thu hut khach hang
tién gui trong bdi canh huy déng gap kho khan.

(2) ChiphichonhanviénQ3/22tang 19,0% so v&i cungky va 5,6% so vai quy trudc. Day
1a chi phil&n nhat ctia cac ngan hang, chiém khoang 57,0% t8ng chi phi hoat dong.

Nhu d& dé cap & nhiing phén trudc, thu nhdp ngoai 13i bi tac déng tiéu cuc bdi thj trudng
ching khoan, tuy nhién, chi phi hoat dong tiép tuc tang 1&n, khién ty 1& chi phi trén thu
nhap clia nganh ngan hang tang tu muc 29,3% 1én 32,9%.

ty dong Chi phi hoat dong tang lén chﬂ'yéu do chi phi CIR tang do chi phi hoat dong tang Ién
cho nhan vién va khuyen mai trong khi thu nhap di ngang
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Nguén: BCTC ngan hang, ACBS Nguén: BCTC ngén hang, ACBS

Chung t6i ky vong chi phihoat dong cda cac ngan hang, déc biét la chi phi cho nhan vién
s& phai tiép tuc tdng lén do xu hudng chuyén déi s6 khién cac ngan hang phai ddy manh
chidéu tucho co sdhatang cdng nghé va thu hit nhan sytrong linh vyc Céng nghé thong
tin va Phan tich dixliéu.

Tuy nhién, ching téi cho réng cac ngan hang sé kiém soat nhiing chi phi hoat déng khac
chat ch& hon trong nam 2023 dé d6i phé vai méi trudng vimo xau diva bat 8n chinh sach
giatang.

Chung téi ky vong ty Ié CIR clia nganh ngan hang sé& duy tri 3 muic dudi 35%, day van la
mUic t6t so vai cac ngan hang khac trén thé gisi.
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Chat lugng tai sdn van 6n dinh trong Q3/22 nhung chiu nhiéu ap luc suy
giam trong nhiing quy toi

Du ng tai co cdu do COVID-19 tiép tuc xu huéng gidm ké ti cudi Q3/21. Mét phén du ng
tai co céu dugc chuyén tir ng nhéom 1 sang ng nhém 2-5 sau khi két thac thdi han tai co
cau. Diéu nay khién ty I1& ng nhém 2 va ty 1€ ng xdu gia tang trong Q3/22. Chung tbi udc
tinh du ng tai co cdu do COVID-19 chi con chiém khodng 0,4% du ng cho vay va sé tiép
tuc xu huéng gidm trong nhiing quy tdi.

Tinh dén cudi Q3/22, ty 1é ng xdu & muc 1,48%, tang 7 diém cc ban so vai quy trudc,
trong khi ty 1& ng nhém 2 & muc 1,42%, tang 22 di€m cd ban so vai quy trudc. Ty |1é ng
nhom 2 tdng manh chd yéu 1a do cac khodn ng dugc téi co cau da tién hanh thanh toan
binh thudng nhung van dang trong thdi gian thir thach va do dé dugc phan loai vao ng
nhom 2. Cac ngén hang cé ty 1é ng nhom 2 t&ng manh trong Q3/22 bao gém CTG, VPB,
MBB, VIB, MSB, OCB.

No tdi co cdu do COVID-19 chuyén sang nhém no cao hon
7%

606 Covid dot 1
(]
50 Cowd dot4 )
Ty I&€ ng nhém 2
4% mmmm Ty |€ no tai co cau
30% Ty |& no x4u
I l | | Dy phong/cho vay

2% | |

S =
0%

°) S O °.> Q O O 0 '\ N AN '\
ST % P P P O 0 o S ,\\m m\% (b\fﬁ

Nguén: cac ngén hang, ACBS

Nhin chung, chat lugng tai sdn cla cac ngan hang tuong ddi 8n dinh trong Q3/22. Tuy
nhién, ching t6i nhan thay cé nhiéu yéu té tiéu cuc ké tir ddu Q4/22 c6 thé sé khién ng
x&u gia tang trong nhiing quy sap tai.

Céac dong thaikiém soat tin dung clia Chinh phd khién cac doanh nghiép bat déng san gap
kho khan trong viéc tiép can nguén von. Dac biét 1a cudc khiing hoadng niém tin déi véi
trai phiéu doanh nghiép khién kénh huy déng vén quan trong clia cac doanh nghiép bat
déng san bi tdc nghén. Cac doanh nghiép nay sé& phai d6i mat vai ap luc thanh toan khi trai
phiéu ddo han va ap luc mua lai trai phiéu trudc han dé han ché rdiro phap ly.

Theo udc tinh cda Citigroup, ty 1& ng xau linh vuc bat ddng san & Trung Quéc la gan 30%,
s0 vGi con s& ndi bang 1a hon 1%. Mac du cac doanh nghiép bat dong san Viét Nam nhin
chung co stickhde tai chinh t&t hon so vai Trung Qudc, chiing téicho rang tinh hinh thanh
khodn khéc nghiét kéo dai s& khién mot s6 doanh nghiép bat dong san lam vao tinh trang
mat kha nang thanh toan va trd thanh ng x&u néu khéng dugc tai co cdu ng. Chang toi
udc tinh ty trong du ng tin dung doanh nghiép bat dong san clia hé théng la 8% (trong do
7% la cho vay va 1% trai phiéu doanh nghiép). Trong trudng hgp ty 1€ ng xau linh vyc bat
déng san tanglén 20%, ty 1€ ng xdu cla cac ngan hang sé tang thém 1,6%.
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Diém tich cuc trong thai gian gén day |a Chinh phl va cac doanh nghiép d3 cing thao luéan
va dé xuat nhiéu huéng gidi quyét dé khai théng kénh trai phi€u doanh nghiép va I3y lai
niém tin ctia nha dau tu.

Tuy nhién, ching téi cho rang nhiing hudng di nay sé chi co tac déng tich cuc vé 1au dai.
Trong ngdn han, ching téi cho réng phuong an kha thi nhat 1a néi han muc tang trudng
tin dung va tai co cdu thdi gian thanh toan trai phiéu dé gidm ap luc thanh khoan cho cac
doanh nghiép.

Cac ngan hang tiép tuc trich 1ap du phong dé lam day bé dém du phong

Chi phi dy phong Q3/22 gidm 1,8% so véi cting ky va téng 3,3% so vai quy trudc. Ap luc
trich 1ap du phong cho cac khodn ng tai co cdu do COVID-19 khdng con dang ké do hau
hét cac ngan hang da trich 13p du phong 100% nhuVCB, CTG, BID, MBB, TCB, ACB, STB,
HDB, TPB.

Theo do, chi phitin dung da gidm k& tir dau nam vé miuic vira phai 1,5% nhu giai doan trudc
dich, sau khi tdng manh lén muc 2% trong giai doan Q2/21 - Q4/21 khi cac ngan hang bat
dau trich 1&p dy phong cho ng tai co cdu do COVID-19 theo Théng tu03/2021 va Théng

tu14/2021.
Chi phi tin dung (*) duy tri_(’y mtrc twong dwong Ty 18 bao phi no x4u
trwdre dich .
250 180%
Trich lap dw phor)g 160%
no tai co cau
2.0% 140%
120%
1.5%
100%
1.0% 80%
60%
0.5% 40%
20%
0.0% 0%
QO D VWO O NN DN A 0
NSNS SN U Gt VN S U N U2 NN
AN O N S SN \\@%\@%@h\@,\\r&%\r@n}r&v{&\@ SRR ,\\fi",gi”%\fﬂ
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(*): quy d8i theo nam
Nguén: BCTC céac ngan hang, ACBS Nguén: BCTC cac ngan hang, ACBS

Mé&c du chi phi tin dung da quay tré lai muc trudce dich, tuy nhién, ching téi nhan thdy bd
dém du phong cla cac ngan hang van & muc cao dé du phong cho rii ro ng xau co thé
phat sinh trong tuong lai.

Tylé duphong/dungtinglén 2,4% ti mic 2,0% vao dau nam va ty 1& bao phd ng xau duy
tri 3 muic 160%, cao gép déi so vdi giai doan trudc dich.
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Nganh-Ngan hang

30/11/2022
Khuyén nghi dau tu

Dot syt gidm manh cla thitrudng dua gia c8 phi€u nganh ngan hang vé viing hap dan. Tai
23/11/2022,nganh ngan hang dang dugc giao dich &P/Ela7,11anvaP/Bla 1,3 1an, tuong
duong vai vung day COVID-19 dot 1 vao thang 3/2020. Muc dinh gia nay thap hon lan
lugt 38,1% va 29,6% so vdi trung binh lich st giai doan 2010-2022.

2010

P/IE P/B
4.0
3.5
3.0
25
2.0
1.5
1.0
0.5
0.0
— N [92] < [To) © N~ [ee) [e)) o - N o — N ™ < Lo (e] N~ [ee] (o] o — N
SE 8 8RR RRERY S REREEELRREEERK
P/E Trung binh +1sd P/B Trung binh +1sd
-1sd +2sd -2sd -1sd +2sd -2sd
Nguén: Fiinpro, ACBS
Méc du ching t6i danh gia Igi nhuédn nganh ngén hang sé tang trudng chadm lai trong
Q4/22 va 6T2023, tuy nhién, véi muc dinh gia dang & muc réat thap, c8 phiéu nganh ngan
hang sé& la nhiing co hdi ddu tu hdp dan cho cac nha dau tu dai han.
Trong ngdn han, cac thay d8i vé chinh sach va tinh hinh vimé di&n bién theo hudng tich
cuc hon sé la nhiing chat xuc tac cho gia ¢8 phiéu nganh ngan hang héi phuc.
Rui ro gidm gid ¢ phiéu nganh ngan hang trong ngén han bao gém:
(1) Tinhtrang dongvén bjtac nghén kéo dai gy ra cudc khiing hodng trong linh vuc bat
déng sdn va lam ng xau tang cao dét bién;
(2) Lam phat 3 My duy tri 3 mUc cao khién FED phai tdng manh Idi suat déng USD va gay
ap luc 1én thanh khodn 1&én hé théng ngan hang Viét Nam.
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Chi so tai chinh Q3/22

(Don vi: ty déng)

Vénhéa Tdngtaisdn Vénchisé Tyle Tyleng Tylébao

M3aCK San 25/11/22 Q3/22  hiuQ3/22 ch;)l(’a;lzj ng:rlnz: pha rg;’)l(é;: ROA ROE P/E P/B
VCB HOSE 347,840 1,649,664 128,390 0.8% 0.4% 401.8% 1.7% 22.0% 13.2 2.7
BID HOSE 189,189 2,048,953 100,925 1.3% 1.2% 213.8% 0.8% 17.5% 11.7 2.0
CTG HOSE 117,260 1,750,790 106,109 1.4% 1.8% 222.4% 0.9% 15.5% 7.5 1.1
VPB HOSE 101,034 595,902 102,366 5.0% 4.7% 62.0% 3.2% 19.2% 5.5 1.1
TCB HOSE 77,379 671,354 109,899 0.6% 0.7% 165.0% 3.4% 20.9% 3.6 0.7
MBB HOSE 71,184 656,804 75,910 1.0% 1.6% 207.7% 2.7% 25.4% 4.1 1.0
ACB HOSE 69,744 561,114 55,735 1.0% 0.4% 137.8% 2.5% 26.4% 5.3 1.3
SSB HOSE 60,495 229,146 24,620 1.6% 0.3% 93.7% 1.7% 17.0% 15.0 2.4
VIB HOSE 37,727 340,910 30,478 2.3% 3.3% 54.0% 2.5% 30.8% 4.5 1.2
HDB HOSE 36,849 399,153 37,163 1.5% 2.1% 81.0% 2.0% 22.1% 4.9 1.0
STB HOSE 32,991 564,193 36,940 0.9% 0.4% 153.7% 0.8% 11.6% 8.0 0.9
TPB HOSE 31,635 317,328 30,637 0.9% 2.0% 142.2% 2.0% 21.4% 5.3 1.0
SHB HOSE 27,633 528,560 42,294 2.3% 1.0% 74.2% 1.6% 21.0% 3.3 0.7
EIB HOSE 23,912 183,674 20,123 1.9% 0.8% 56.5% 1.6% 14.5% 8.7 1.2
MSB HOSE 23,829 194,182 25,797 1.5% 1.9% 95.7% 2.3% 19.2% 5.2 0.9
OCB HOSE 20,274 193,150 23,882 2.5% 4.4% 53.0% 1.9% 15.4% 5.7 0.8
LPB HOSE 16,980 313,480 23,387 1.4% 1.5% 143.1% 1.5% 23.0% 3.3 0.7
BAB HNX 10,737 124,093 9,541 0.6% 0.4% 189.9% 0.6% 7.9% 14.6 1.1
NVB HNX 9,020 78,198 5,583 14.7% 6.3% 13.6% -0.5% -7.5% -22.7 1.6
ABB UPCOM 6,891 132,036 12,569 2.3% 1.3% 50.8% 1.3% 13.8% 4.0 0.5
NAB UPCOM 6,695 173,971 12,356 2.0% 1.6% 57.0% 1.1% 16.4% 3.5 0.5
KLB UPCOM 5,964 80,626 5,034 2.0% 0.6% 73.3% 0.6% 10.6% 11.6 1.2
PGB UPCOM 4,734 46,332 4,491 3.0% 0.9% 33.6% 0.9% 8.2% 13.3 1.1
VBB UPCOM 3,777 109,207 6,143 4.3% 2.1% 22.8% 0.6% 10.4% 6.1 0.6
SGB UPCOM 3,721 25,308 3,916 2.1% 2.4% 46.8% 0.6% 3.9% 24.7 1.0
VAB UPCOM 3,469 90,998 7,019 1.6% 1.3% 68.5% 1.0% 13.5% 3.8 0.5
BVB UPCOM 2,871 77,556 4,940 2.8% 1.5% 56.0% 0.4% 5.8% 10.3 0.6
Trung binh 49,772 449,507 38,750 2.4% 1.7% 110.0% 1.5% 15.8% 6.8 1.1
Trung vi 23,912 229,146 24,620 1.6% 1.5% 74.2% 1.5% 16.4% 5.5 1.0

Nguén: Fiinpro, ACBS
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LIEN HE

Tru sd&chinh Chi nhanh Ha Noi

41, Mac Binh ChiQ.1, TPHCM 10, Phan Chu Trinh Q.Hoan Kiém, Ha Noi

Tel: (+84 28) 3823 4159 Tel: (+84 24) 3942 9395

Fax: (+84 28) 3823 5060 Fax: (+84 24) 3942 9407

PHONG PHAN TICH

Trudng phong phan tich Phé6 phong Phan tich

Tyler Cheung Nguyén Binh Thanh Giao

(+84 28) 38 234 876 (+84 28) 3823 4159 (ext: 250)

tyler@acbs.com.vn giaonbt@acbs.com.vn

Trudng bd phan — Bat déng san Trudng bd phan - Tai chinhngdn CVPT - Hang tiéu dung, Céng CVPT- Daukhi

Pham Thai Thanh Tritc hang nghg, Dét may Phan Viét Hung

(+84 28) 3823 4159 (ext: 303) Cao Viét Hung Luong Thi Kim Chi (+84 28) 3823 4159 (ext: 354)

trucptt®@acbs.com.vn (+8428) 3823 4159 (ext: 326) (+84 28) 3823 4159 (ext: 327) hungpv®acbs.com.vn
hungcv@acbs.com.vn chiltk@acbs.com.vn

CVPT - Hang tiéu dung, Truyén CVPT - Vit liéu xay dung CVPT - Nang lugng CVPT-Vimé

thong, Logistics Huynh Anh Huy Pham Duc Toan Nguyén Thi Héa

Tran Nhat Trung (+84 28) 3823 4159 (ext: 325) (+8428) 3823 4159 (ext: 325) (+84 28) 3823 4159 (ext: 352)

(+84 28) 3823 4159 (ext: 351) huyha@acbs.com.vn toanpd®acbs.com.vn hoant@acbs.com.vn

trungtn@acbs.com.vn

CVPT - Phai sinh, Vimé NVPT-PTKT NVPT-PTKT

Trinh Viét Hoang Minh Luong Duy Phuéc Vo6 Pha Hiu

(+84 28) 3823 4159 (ext: 352) (+84 28) 3823 4159 (ext: 354) (+84 28) 3823 4159 (ext: 354)
minhtvh@acbs.com.vn phuocld@acbs.com.vn huuvp@acbs.com.vn

KHOI KHACH HANG DINH CHE

Phé phong khéi khach hang dinh ché
Chu Thj Kim Huong

(+8428) 3824 6679

huongctk@acbs.com.vn

NV Hé trg khach hang
Lé Nguyén Tién Thanh
(+84 28) 3823 4798
thanhint@acbs.com.vn

Chuyén vién GDKHBC Chuyén viéen GDKHBC Nhan vién GDKHbC Nhan vién GDKHbC
Tran Thi Thanh Chu Thi Minh Phuong Ly Ngoc Dung Nguyé&n Phuong Nhi
(+84 28) 3824 7677 (+84 28) 3823 4159 (ext:357) (+8428) 3823 4159 (ext: 313) (+84 28) 3823 4159
thanhtt@acbs.com.vn phuongctm@®acbs.com.vn dungln.hso@acbs.com.vn (ext:315)

nhinp@acbs.com.vn
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KHUYEN CAO
Nguyén Tac Khuyén Nghi

MUA: néu giad muc tiéu cao hon 15% hodc hon (bao gém suét sinh Igi ¢6 tlc) so véi gia thi trudng.
GIU: néu gia muc tiéu trong khodng -15% va 15% (bao gém suét sinh Igi ¢8 tiic) so vdi gia thi trudng.
BAN: néu téng ty suat sinh Igi 12 thang (bao gém cé tic) thap hon -15%.

Xac Nhan Cua Chuyén Vién Phan Tich

Chung téi,cac tac gid ctia badn bao cao phén tich nay, xac nhan réng (1) cac quan diém dugc trinh bay trong bdn bao cao phan tich nay la ctia ching
t6i (2) chuing t6i khdng nhan dugc bat ky khodn thu nhap nao, truc tiép hoac gian tiép, ti cac khuyén nghihodc quan diém dugc trinh bay do.

Céng B6 Théng Tin Quan Trong

ACBS va céac t6 chuc ¢6 lién quan ciia ACBS (sau day goi chung 1d ACBS) da c6 hodc s& tién hanh cac giao dich theo gidy phép kinh doanh cta
ACBS véi cac cdng ty dugc trinh bay trong ban bao cao phan tich nay. Danh muc dau tu trén taikhoan ty doanh ching khoan clia ACBS ciing c6
thé c6 chiing khoan do cac cong ty nay phat hanh. Vivay nha déu tu nén luu y réng ACBS cé thé cé xung dot Igi ich & bat ky thdi diém nao.
ACBS phat hanh nhiéu loai bao cao phén tich,bao gém nhung khéng gidi han & phan tich co ban, phan tich ¢8 phiéu, phan tich dinh lugng hodc
phan tich xu hudng thj trudng.Cac khuyé&n nghij trén méi loai bao cao phéan tich c6 thé khac nhau,nguyén nhan xuét phat tui su khac biét vé thai
han dau tu, phuong phap phan tich ap dung va cac nguyén nhan khac.

Tuyén Bd Mién Trach Nhiém

Ban bao cao phan tich nay chi nhdm muc dich cung cap théng tin, ACBS khéng cung cép bat ky bdo ddm rd rang hay ngu y nao va khéng chju
trach nhiém vé su phu hgp cla cac théng tin chifa dung trong bao cao cho mét muc dich st dung cy thé. ACBS sé& khdng xem nhiing ngudi nhan
bao cdo,khdng nhan tryc tiép ti ACBS, 1a khach hang ctia ACBS.Gia chiing khoan dugc trinh bay trong két ludn clia bao cdo (néu co) chi mang
tinh tham khao.ACBS kh&ng dé nghj hodc khuyén khich nha dau tu tién hanh mua hodc ban bat ky chiing khoan nao dya trén bao cdo nay. ACBS,
cac t8 chuc lién quan cta ACBS, ban quan ly, ddi tac hodc nhan vién cia ACBS sé& khéng chiu trach nhiém cho bat ky (a) cac thiét hai truc
tiép, gian tiép; hoiac (b) cac khoan tén that do mat Igi nhuan, doanh thu, co hdi kinh doanh hoic cac khoan tén that khac, ké ca khi ACBS da
dugc théng bao vé kha ning xay ra thiét hai hodc tén that d6, phat sinh tu viéc si dung ban bao cao phan tich nay hoic théng tin trong dé.
Ngoai cac théng tin lién quan dén ACBS,cac théng tin khac trong ban bao cao nay dugc thu thap tur cdc ngudn ma ACBS cho réng dang tin cay,
tuy nhién ACBS khéng bdo ddm tinh day du va chinh xac cla cac thdng tin d6, Cac quan diém trong bao céo c6 thé bj thay déi bat ky luc nao va
ACBS khéng c6 nghia vy cap nhat cac thdng tin va quan diém da bj thay déi d6 cho nha dau tu da nhan bao cao nay.

Ban bao cdo cé chia dung cac gia dinh,quan diém cda chuyén vién phan tich, tac gia cGa bao cao, ACBS khdng chiu trach nhiém cho bat ky
sai s6t nao cda ho phat sinh trong qua trinh lap bao cao,dua ra cac gia dinh, quan diém.Trong tuong lai, ACBS c6 thé s& phat hanh cac ban
béao cao c6 thdng tin mau thudn hodc tham chi ¢6 ndi dung két luan di ngugc lai hoan toan véi ban bao cao nay.Cac khuyén nghj trong ban
bao cdo ndy hoan toan la cla riéng chuyén vién phan tich,cac khuyén nghj dé khéng dugc dua ra dya trén cac Igi ich cta bat ky ca nhan té chic
nao, ké ca Igi ich cia ACBS.Ban bao cdo nay khdng nhadm dua ra cac 16i khuyén dau tu cu thé,cling nhu khédng xem xét dén tinh hinh va diéu kién
tai chinh cla bat ky nha dau tu nao, nhitng ngudi nhan ban bao céo nay. Vi vay cac chiing khoan dugc trinh bay trong ban bao céo ¢6 thé khéng
phU hgp v&i nha dau tu. ACBS khuyén nghi rdng nha dau tu nén ty thuc hién danh gia doc 1ap va tham khao thém y kién chuyén gia khi tién hanh
dau tu. Gia tri va thu nhap dem lai tur cac khodn dau tu c6 thé thay ddi hang ngay tuy theo thay déi ciia nén kinh té va thj trudng ching khoan.
Cac két luan trong bao cao khéng nhdm tién doan thuc té do d6 né c6 thé khac xa so véi thuc té, két qud dau tu ctia qua khirkhdng bdo ddm cho
két qua dau tu chia tuong lai.

Ban bao cao nay ¢6 thé khéng dugc phat hanh rong rai trén phuong tién théng tin dai chung hay dugc st dung, trich din bdi cac phuong tién
théng tin dai chung ma khéng ¢é sy déng y trudc bang van ban ciia ACBS. Viéc st dung khdng cé su dong y ctia ACBS sé& bi xem la bat hop
phap va ca nhan,td chuc vi pham cé nghia vy bdi thudng moi thiét hai, tén that (néu cé) da gay ra cho ACBS tu sy vi pham dé.

Trong trudng hgp quéc gia clia nha dau tu nghiém cam viéc phan phéi hodc nhan cac bao cao phan tich nhu thé nay thi nha dau tu can hiy ban
bao cao nay ngay l3p tuc, néu khdng nha dau tu sé& hoan toan tu chiju trach nhiém.

ACBS khéng cung cép dich vu tu van thué va khéng ndi dung nao trong ban bao cao nay dugc xem nhu cé ndi dung tu van thué. Do doé khi lién
quan dén van dé thué, nha dau tu can tham kho y kién ctia chuyén gia dya trén tinh hinh va diéu kién tai chinh cu thé cGa nha dau tu.

Ban bao cdo nay c6 thé chira dung cac dudng din dén trang web clia bén thi ba, ACBS khéng chiu trach nhiém d8i véi ndi dung trén cac trang
web nay. Viéc dua dudng dan chi nhdm muc dich tao sy thuén tién cho nha dau tu trong viéc tra cliu théng tin; do dé nha dau tu hoan toan chiju
cac rui ro khi truy cap cac trang web nay.
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