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PHAN TiCH MO HINH CAMEL — CAP NHAT Q4/2021

Yuanta Vietnam Banks Universe

Current  Target

Stock Yuanta price price 12-m
code Rating (VND) (VND) TSR*
ACBVN BUY 33,850 39,850 18%
BIDVN  SELL 44,700 29,660  -32%
HDB VN HOLD-OPF 29,500 33,100 12%
MBB VN  BUY 32,650 39,350 21%
STBVN  SELL 33,350 24,000 -28%
VCBVN BUY 87,200 89,850 4%
VPB VN HOLD-OPF 35,900 36,667 2%

Tiéu diém

21 February 2022

LNST cua CBDCT me Q4/2021 cla 27
ngan hang niém yet dat 36 nghin ty
dong (+16% QoQ/ +8% YoY)

Thu nhap I&i thuan Q4/2021 dat 91
nghin ty dong (+7% QoQ/ +12% YoY).
Téng chi phi tin dung Q4/2021 1a 34
nghin ty dong (+11% QoQ/ +34%
YoY).

Ty |é LLR: 146% (+45ppt YoY).

Ty 1€ NPL: 1,34% (-6bps YoY)

c hoi ctia nén kinh té.

hé tro' khach hang.

20%.

Téng quan: Chung téi da cap nhat bang xép hang bao goém 27 ngan hang niém yét tai Viét Nam dwa trén md hinh phan tich
CAMEL. M6t |an nira, VCB (MUA) van git vi tri s6 1 trong bang xép hang cuta chdng t6i. MBB (MUA), ACB (MUA) va TCB
(KHONG BANH GIA) van tiép tuc ndm trong top 4 ngan hang dirng dau trong bang xép hang.

Bang xép hang ngan hang dwa
trén diém CAMEL
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Chuyén vién phan tich:
Tran Tanh
+84 28 3622 6868 ext 3874

tanh.tran@yuanta.com.vn

Bloomberg code: YUTA

Tap trung vao NH c6 ty 1é LLR va CASA cao

Lei nhuan nganh ngan hang tang +16% QoQ/ +8% YoY trong Q4/2021,
phan I&n duoc thic ddy béi thu nhap I4i rong va thu nhap phi. Trong ndm 2021,
LNST CBCT me cla toan nganh tang +33% YoY, dat 146 nghin ty ddng. Sau
khi gidm dw phong trong Q3/2021, cac ngan hang da ting ty 1é bao phi no x&u
trong Q4/2021 (+11% QoQ/ +34% YoY) vé&i 34 nghin ty ddng, ching tdi cho
réng day la chinh sach than trong. Dy phong dat 121 nghin ty déng (+34% YoY)
trong nam 2021.

VCB (MUA) van la ngan hang dirng dau bang xép hang theo mé hinh
CAMEL cta ching téi. Ty 1é ngr xau (NPL) & murc thap trong Q4/2021 chi véi
0,64% (-53bps QoQ/ +2bps YoY). Ty |& bao phu ne’ xau (LLR) tang vot 1én
dat 424% (+181ppt QoQ/ +56ppt YoY), day la ty I1& LLR cao nhat nganh. Ty 1&
CASA t&ng nhe lén mirc 35,7% tinh dén cudi Q4/2021 (+1ppt QoQ/ +3ppt YoY).

MBB (MUA) da vwon |én vi tri thi 2, tiép dén la ACB (MUA), va TCB (KHONG
DANH GIA). Khdng qua ngac nhién khi cac ngan hang nay thwong diring dau
khi xét vé chat lwgng trong bao céo phéan tich nganh theo mé hinh CAMEL héng
quy clia chung t6i. MBB da tang ty 1&€ LLR Q4/2021 va ghi nhan mc cao ky luc
la 268% (+35ppt QoQ/ +134ppt YoY). Tang trwdng CASA cla MBB dat +31%
QoQ/ +47% YoY, dat 188 nghin ty dong, va ty Ié CASA dat 49% tinh dén cudi
Q4/2021 (+7ppt QoQ/ +8ppt YoY), chi thap hon so vé&i ty 1&8 CASA & mirc 51%
clia TCB.

Ty |é bao phu ne xau (LLR) cua toan nganh tang 1én va dat 146% (+31ppt
QoQ/ +45ppt YoY). Ty lé ng xau cla toan nganh gidm con 1,34% (-28bps
QoQ/ -6bps YoY).

Tap trung vao cac ngan hang cé ty 1é CASA cao. Chiing tdi cho rang ty &
NIM gitra cac ngan hang sé c6 xu huéng khéc nhau trong ndm 2022E. L&i suét
cho vay c6 thé van sé tiém can véi mire hién tai do cac ngan hang sé tuan tha
theo chinh séch ctia ngan hang nha nuéc nham hé trg cho nén kinh té. Vi vay,
cac ngan hang ¢ chi phi huy déng vén thip nho ty 1& CASA cao sé hé trg NIM
tbt hon so véi cac ngan hang khac.

Chung tdi khuyén nghi tap trung vao cac ngan hang chat lweng co ty 1&
LLR va ty I&6 CASA cao nhw VCB, MBB va ACB. VCB van la ngan hang cé chét
lwgng tdt nhéat trong bang xép hang ctia chiing t6i, va VCB xtng dang véi mirc
dinh gia cao hon so v&i nganh. Tuy nhién, lwa chon hang dau cta ching toi
la MBB do day la mét ngan hang chét lwong cao va cé mue dinh gia hdp dan.

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.

vong thu nhap lai rong va thu
huc hdi trong ndm 2022E twong

cac ngan hang c6 ty |1é CASA
ky vong nam 2022E sé khong
an hang c6 thé sé khong ting lai

ly. Nganh ngan hang dang giao
g voi P/B 2022E dat 1,7x lan va
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CAP NHAT MO HINH CAMEL Q4/2021

Lei nhuan cha toan nganh (bao gém 27 ngan hang niém yét) dat 36 nghin ty déng
(+16% QoQ/+8% YoY) trong Q4/2021 va dat 146 nghin ty déng (+33% YoY) trong
nam 2021, phan I&n nhe vao thu nhap I4i rong va thu nhap phi tdng cao hon. Vui long
xem Bang 2 (trang 14) dé biét thém chi tiét vé loi nhuan nam 2021 ctia cac ngan hang
va céc déng lwe thac ddy chinh.

Biéu d6 1: Sw gia tang clia TN I&i rong va TN phi thic ddy loi nhuan... va hau hét
cac ngan hang déu tang dyw phong dé clng co ty 1é LLR trong nam 2021
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Nguén: FiinPro, Yuanta Viét Nam
Tap trung vao cac ngan hang co ty |1é CASA cao.

Chung i cho rang NHNN sé tiép tuc duy tri chinh séach tién té néi léng it nhat &
dén gitra ndm nay nham hé tro' cho nén kinh té bj tac déng béi dai dich.

Tuy nhién, chdng tdi khdng cho réng NHNN sé& gidm manh 4 suat nhw ho d& lam vao
nam trwéc. Lai sudt lién ngan hang da tang 1én dang ké trong vong 2 thang qua do tac
dong mua vy; tuy nhién, ching t6i cho rang li suét lién ngan hang sé giam trong thoi
gian t&i nhér vao chinh séch tién té néi 1dng cia NHNN. Trong ndm 2022, ching t6i ky
vong chi phi huy déng vén sé di ngang ho&c chi tang nhe.

Tuwong tw nhw vay, I3i suat cho vay van c6 thé sé duy tri tiém can véi mirc hién tai hodc
chi tdng nhe do cac ngan hang thuc hién theo chinh séch ctia NHNN dé hé trg ngudi
di vay it nhat la hét ntra ddu nam 2022. Vi thé, ching tdi ky vong ty 1& NIM cua toan
nganh sé di ngang trong thoi gian t&i. Do do, cac ngan hang voi ty 1€ CASA cao (nhw
VCB, MBB va TCB) sé c6 kha nang tang NIM hiéu qué hon so véi cac ngan hang cé ty
l& CASA thép.



Biéu d6 2: Lai suét lién ngan hang tang vot trong 2 thang qua

Biéu dd 3: NIM clia cAc ngan hang tir 2010 — 2022E

6.00% - Overnight Rate
1M Interbank Rate
3M Interbank Rate
4.00% Ll | .
3 | !
| | |
2.00% ,‘ !
0.00% P I S R T TR
O 0O 0O 0O 0 O — — — — — — «
N N N N N N N N N N N N (N
~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~
N ¥ © 00 O N N I O 00 O N
©O © & 6 =~ —m 00 & 6 =~ ~ o

4.0%

3.86% 3.70%
3.5%
3.0%
2.97%
2.5% |
2.0% 1 1 1 1 1 1 1 1 1 1 1 1 ]
O —~ N M < 1N O N 0 OO O W (LI\‘J
©C 60 o 00 o oo oo o N N
N N NN NN NN NNN 8 8

Nguén: FiinPro, Yuanta Viét Nam

Nguén: FiinPro, Yuanta Viét Nam

Biéu db 4: Ty |&@ CASA cla cac ngan hang trong nam 2021

Biéu db 5: Chi phi huy déng vén cia cac NH trong 2021
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Cung cé kha ndng bao phu no xau

HAu hét cac ngan hang déu tang kha nang bao phi no xau (LLR) bang cach tang dw
phong trong ndm 2021, ching tdi cho réng day 1a mét chién lwoc than trong khi xét dén
tac déng cla dai dich d6i v&i chat lwong tai sdn. M6t vai ngan hang co ty 1é LLR cao

van tiép tuc gia tang dw

phong so v&i cung ky nam truwdc (nhw VCB, MBB, BID, ACB

va CTG) nh&m tao budc dém virng chéc hon. Ngwoc lai, mét vai ngan hang co ty &
LLR thap da gidm dw phong trong 2021. Nhin chung, ty 1& LLR cGa toan nganh van
twong dbéi cao khi dat 146% (+45ppt YoY), diéu nay cé thé lam gidm thiéu rdi ro hé
thdng c6 lién quan dén chat lwong tai san cta toan nganh.

Biéu d6 6: Chinh sach
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Ching t6i wu tién Iwa chon cac ngan hang c6 ty 1& LLR cao. Chang t6i cho rang
c&c ngan hang c6 ty 1é LLR cao sé 1a nhivng ngan hang c6 nén tang vitng chac hon
nham han ché sw suy gidm trong chét lwgng tai san do dai dich. Ty 1é LLR cGa VCB la
424% (cao nhét nganh) cho phép VCB (MUA) linh hoat hon trong viéc giam dw phong
va tir d6 thic ddy loi nhuan nam 2022 ma khéng lam gidm chét lwgng tai san clia ngan
hang. MBB (MUA) va ACB (MUA) ciing dang ap dung chién lwgc than trong véi ty 1&
LLR cao (vui long xem hidu db 6).

Loi nhuan nganh ngan hang trong ndm 2022E phan I6n sé phuc thudc vao kha nang
thu hdi lai nhitng khodn ng' vay tai co cau. Ty 1& NPL cong bd c6 thé sé ting 1&n trong
ncra cudi ndm 2022, sau khi Thong tw 14/2021/TT-NHNN hét han vao ngay 30/06. Néu
nhirng khodn no nay tré thanh ng xau, cc ngan hang — dic biét [a cac ngan hang cé
ty 1& LLR th&p — sé phai tdng thém dw phong, diéu nay sé lam gidm loi nhuan.

L& dw thu cao cé thé bép méo logi nhuan

Chiing t6i quan sat thay rdng mot sd ngan hang cé ty Ié I4i dw thu/tdng tai san twong
dbi cao, diéu nay c6 thé khién lgi nhuan chwa dwoc phan anh chinh xac. Diéu nay ciing
ddng thdi lam tang rdi ro tiém &n néu cac ngan hang khong thu dwoc cac khoan i dw
thu nay. Cac ngan hang budc sé phai ghi gidm doanh thu néu khoan lai khéng duoc
thu trong cuing ky ké toan, hodc sé phai ghi tang chi phi néu didu nay xay ra & mét ky
ké toan khac.

Lwu y rdng NHNN yéu cau cac ngan hang khéng ghi nhan 1 dy thu t&» nhivng khoadn
no vay tai co cau; vi vay sb liéu dwoc thé hién trong biéu dé 7 khéng bao gdm khoan
&i dw thu ndo tlr nhirng khodn no tai co’ cdu. D6 ¢ thé Ia Iy do tai sao ty 1& 1&i dw thu/
tdng tai san gidm di trong ndm 2021: trung vi nganh cdia ty 1& [ai dw thu / tai san 1& 0,9%
trong nam 2021, so v&i nam 2020 la 1,2%.

Chiing toi tiép tuc nhan thay rdng cac ngan hang chét lwong cao trong danh sach
khuyén nghi ctia chiing t6i (nhw VCB, ACB, MBB) c6 ty & I&i dw thu/tdng tai san twong
ddi thap & mirc < 1% trén tdng tai san (vui 1dng xem biéu d 7).

Nhin chung, chiing t6i nghi rdng cac nha dau tw nén chd y nhiéu hon dén céac
ngéan hang cé lai dw thu cao va dang trong xu hwéng tang khi danh gia chét lwong
loi nhuan va cac rli ro bao céo tai chinh.

Biéu dd 7: Ty lélai dw thu / téng tai san tinh dén cudi Q4/2021
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Nganh ngan hang: Ké hoach nam 2022E va cac chét xlc tac
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Tang trwdng tin dung 2022E: 20%
LNTT: +21% YoY

Ké hoach LNTT ndm 2022E la 6,8
nghin ty dong (+34% YoY)

Tang trwdng tin dung: 20%
LNTT: +37% YoY

Tang trwdng tin dung: +18-20%
(ng&n hang me)

Khoan hoan nhap dw phong tiém ndng nhd c6 ty 1& LLR cao (229%)

BID duw kién phat hanh 341,5 triéu c¢d phiéu (twong dwong 6,8% vén
diéu I& hién tai) cho cac nha dau tw chién lvgc nuéc ngoai.

Thu nhap phi tédng do ghi nhan khoan phi tra trwéce tir thwong vu
banca ddc quyén véi Manulife (16 nam).

Thoai vén céc cong ty con dé cting ¢ ngudn vén

Thwong vu banca doc quy&n mai

Khodn hoan nhap dw phong ti&m nang nhé c6 ty 1& LLR cao (268%).
Thoai vén FCOMM. Ngan hang ky vong sé& ghi nhan Ii 2 nghin ty
ddng ttr thodi vén

OCB du kién phat hanh 70 triéu cb phiéu (twong dwong 5% von digu

I& hién tai) théng qua phwong thirc phat hanh riéng lé.

Chuyén nhuong 50% vén tai Cong ty Tai chinh Tiéu Ding SHB
Finance sang cho Krungsri va sé chuyén nhwong 50% con lai sau 3
nam.

Ban lanh dao cla STB thdng bao ké& hoach ban 32,5% cb phan cla
VAMC tai STB.

Dy kién IPO TCBS
Chuing tdi ky vong TCB sé tai dam phan dé ki hop dong banca mai
Khoan hoan nhap dw phong tiém nang nhér c6 ty 1& LLR cao (424%).

VCB c6 ké hoach ban 6,5% vén diéu Ié cia ngan hang cho cac nha
dAu tw chién lwoc nwéc ngoai.

VPB ky vong sé hoan tat giao dich ban 15% cb phan cho cac nha
dau tw nwdc ngoai trong nlra dau nam 2022,

Mé& réng hoat dong kinh doanh nhé c6 ngudn vén dbi dao.

Chung tdi ky vong VPB sé tai dam phan dé ki két thwong vu banca
maoi.



Danh muc khuyén nghij ctda Yuanta: Téng hop KQKD Q4/2021

Gia MT tang (giam) +17%

bPoéng cra 15/02/2022
Gia 34.000 déng
Muc tiéu 12T 39.850 déng

Twong quan gia CP véi VN-Index

VND ACB ppt
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Vén héa thi trwdng 3,9 ty USD
GTGD BQ 6T 9,9 triéu USD
SLCP dang Iwu hanh 2.702 triéu
Ty |é chuyén nhwong tw do 85%
Ty |é s& hiru nwéc ngoai 30,0%
C6 doéng I&n 30,4%
TS/VCSH 2022E (*) 10x
P/E 2022E (*) 8,0x
P/B 2022E (*) 1,6x
Room ngoai con lai 0,0%
Ty suat cé tirc 2022E (*) 0,0%

Nguén: FiinPro, (*) Yuanta Viét Nam

KQKD Q4/2021 ciia ACB | 4021

TN l&i rong (ty déng) 4.794
TN phi rong (ty déng) 747
TN ngoai lai khac (ty 361

déng)
Téng TN hoat dong (ty ddng) 5.902

CP hoat déng (ty déng) 2.417
Dw phong (ty déng) 524
LNST COCT me (ty déng)  2.428
NPL (%) 0,77%
LLR (%) 209%
CASA (%) 25,5%

6%
18%

9%
84%

-27% 17%

5%
7%
-36%
15%
-7bps
+11ppt
+3ppt

15%
37%
112%
-5%
+18ppt
+49ppt
+4ppt

Ngu6n: D liéu doanh nghiép, Yuanta Viét Nam

Chuyén vién phan tich:
Tran Tanh

+84 28 3622 6868 ext 3874
tanh.tran@yuanta.com.vn

Bloomberg code: YUTA

Ngan hang A Chau (ACB)
Sw kién

ACB c6ng bé LNST ctia CBDCT me dat 2,4 nghin ty déng trong Q4/2021
(+15% QoQ/ nhwng gidm -5% YoY). Lei nhuan gidm so véi cung ky cha
yéu do chi phf hoat ddng va dy phong tang. LNST ctia CDCT me ndm 2021
dat 9,6 nghin ty ddng, hoan thanh 103% dy béo ctia chiing téi.

Tiéu diém
Ngéan hang céng tgé tang trwéng cho vay dat 16% YoY, trong khi tédng
trwdng huy déng von chi dat mirc 8% YoY.

Thu nhap I& rong Q4/2021 Ia 4,8 nghin ty déng (+6% QoQ/ +9% YoY).
Thu nhép lai rong cd nam 2021 la 18,9 nghin ty dong (+30% YaY).

Thu nhap phi rong Q4/2021 1a 747 ty ddng (+18% QoQ/ +84% YoY). Thu
nhap phi rong ca nadm 2021 la 2,9 nghin ty ddng (+71% YoY). Chi tiét vé
thu nhap phi chwa dwoc cong bd, nhwng ching t6i cho rang doanh thu tt
mang banca & déng luc chinh thic day thu nhap phi.

Thu nh@p ngoai lai khac (khong bao gdm khoan muc “thu nhap khac”) dat
361 ty dong trong Q4/2021 (-27% QoQ/ +17% YoY). Thu nhap khac (phan
I&n la x&r ly ng xau) dat 69 ty dong (+63% QoQ/ +5% YaY).

Chi phi hoat déng dat 2,4 nghin ty ddng (+7% QoQ/ +37% YoY) trong
Q4/2021. Tong chi phi hoat dong trong nam 2021 la 8,2 nghin ty dong (+8%
YoY). Ty Ié chi phi / thu nhap (CIR) diéu chinh la 35% (-8ppt YaoY).

Dw phong dat 524 ty ddng trong Q4/2021 (-36% QoQ/ +112% YoY). Trong
nam 2021, ACB d& chi 3,3 nghin ty déng (+254% YoY) dé trich lap dv
phong. ACB d4 trich lap dw phong day di cho céac khoan no tai co' cau.

Ty 1&€ LLR 1a 209% (+11ppt QoQ/ +49ppt YoY) trong Q4/2021. Bay la ty
[é LLR thuéc nhém cao nhat nganh. Ty Ié NPL cong bo la 0,77% (-7bps
QoQ/ +18bps YoY).

Ty lé CASA ting. Ty l&é CASA dat 26% tai thdi diém cudi Q4/2021 (+3ppt
QoQ/ +4ppt YoY).

Quan diém

Ngan hang van gi chinh sach trich 1ap dw phong than trong. Trong
nam 2021, ACB d4 téng trich lap dw phong lén gap 3,5x so véi cuing ky va
day ty 1& LLR lén dat mi&rc 209%, tir d6 lam gidm lgi nhuan. Tuy nhién, nhw
da duwoc thao luan tredc do, véity 1€ LLR cao gilp ACB linh hoat hon trong
viéc gidm dy phong trong twong lai.

Chat lwong tai san vipng chac. Chét lvgng tai san cia ACB van én dinh
vai ty 1€ NPL twong doi thap (0,77%). Tuy nhién, can theo ddi ng’ nhém 2
(ng can cha y), nhém ne nay da tang lén 229% YoY va dat 1,9 nghin ty
dong.

Cai thién hiéu qua chi phi hoat déng. Ty 1& CIR diéu chinh da giam ti
57% trong nam 2019 con 43% trong nam 2020 va chi con 35% trong nam
2021. Ty |é CASA twong dbi thAp nhung dang trong xu huéng tang, diéu
nay sé gilip cai thién chi phi huy déng vén va ty & NIM.

ACB dang giao dich twong rng v&i P/B nam 2022E dat 1,6x, van thap
hon so véi trung vi nganh 1a 1,7x méc du cé két qua hoat dong kinh doanh
vuot trdi hon so véi nganh, va ching tdi van tiép tuc duy tri khuyén nghi
MUA dbi v&i ACB.
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Gia MT tang (giam) -34%

bPoéng cra 15/02/2022
Gia 44.750 déng
Muc tiéu 12T 29.660 déng

* Gia MT da duoc diéu chinh sau khi chia cé tic

Twong quan gia CP véi VN-Index

VND BID ppt
50,000 BID vs. VNIndex (RHS)
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QGG GGy
SEBE53E255388
Nguén: Bloomberg
Vén héa thi trwdng 9,8 ty déng
GTGD BQ 6T 4,8 triéu déng
SLCP dang Iwu hanh 5.059 triéu
Ty |& chuyén nhweng tw 4%
Ty lé s& hiru nwéc ngoai 16,8%
C6 dong lé&n 96,3%
TS/VCSH 2022E (*) 19x
P/E 2022E (*) 20,4x
P/B 2022E (*) 2,3x
Room ngoai con lai 13,2%
Ty suét cé tirc 2022E (*) 2%

Nguén: FiinPro, (*) Yuanta Viét Nam

KQKD Q4/2021 ctia BID | 4Q21

TN l&i rong (ty déng) 10.853  -11% 3%
TN phi rong (ty déng) 1.844 16% 16%
TN ngoai lai khac (ty déng)  1.280 96% 22%
Téng TN hoat dong (ty déng) 13.978  -3% 6%
CP hoat déng (ty déng) 6.146 21% -3%
Dw phong (ty déng) 6.238 -17% -11%
LNST CDCT me (ty déng)  2.218 8% 36%
NPL (%) 0,98% -64bps  -78bps
LLR (%) 219% +79ppt  +130ppt
CASA (%) 19,7% +80bps +1.2ppt

Ngu6n: D liéu doanh nghiép, Yuanta Viét Nam

Chuyén vién phan tich:
Tran Tanh

+84 28 3622 6868 ext 3874
tanh.tran
Bloomberg code: YUTA

uanta.com.vn

Ngan hang BIDV (BID)

Sw kién

BID c6ng bb LNST ctia CBCT me Q4/2021 dat 2,2 nghin ty déng (+8%
QoQ / +48% YoY), phan I&én do dy phong giam. LNST cla CDCT me nam
2021 la 10,6 nghin ty dong (+51% YoY).

Tiéu diém
Dw no cho vay khach hang ting +11,6% YoY, dat 1.355 nghin ty déng,

trong khi tién gvi tang +12,5% YoY, dat 1.380 nghin ty dong tai thoi diém
cuodi Q4/2021.

Thu nhap lai rong Q4/2021 la 10,9 nghin ty di’)ng (-11% QoQ/ +3% YoY).
Thu nhap l&i rong cd ndm 2021 la 46,8 nghin ty dong (+31% YaY).

Thu nhap phi rong Q4/2021 la 1,8 nghin ty déng (+16% QoQ/ +15% YoY).
Thu nhap phi rong ca nam 2021 la 6,6 nghin ty dong (+26% YoY).

L&i rong tle hoat ddng kinh doanh ngoai héi va vang dat 655 ty déng
trong Q4/2021 (+43% QoQ/ +37% YoY). Tinh cho ca nam 2021, khoan lai
nay dat 1,9 nghin ty dong (+10% YaY).

L&i rong tlr mua ban chirng khoan kinh doanh dat 591 ty ddng trong
Q4/2021 (+297% QoQ/ +17% YoY). Tinh cho ca nam 2021, khoan lai nay
dat 819 ty dong (-59% YaY).

Chi phi hoat déng dat 6,1 nghin ty ddng trong Q4/2021 (+21% QoQ/ -3%
YoY). Chi phi hoat ddng trong ném 2021 la 19,4 nghin ty dong (+9% YoY).
Ty Ié chi phi / thu nhap (CIR) dieu chinh la 34% (-5ppt YoY).

Dw phong dat 6,2 nghin ty déng (-17% QoQ/ -13% YoY) trong Q4/2021,
Sy suy giam nay la nguyén nhan chinh giup thic day lgi nhuan. Dy phong
ca nam 2021 dat 29,4 nghin ty dong (+26% YoY)

Thu nhap khéc rong (phan Ién la x& ly no' xau) dat 1,3 nghin ty déng
(+60% QoQ/ -44% YoY) trong Q4/2021. Thu nhép khac rong dat 6,1 nghin
ty dong (+19% YoY) trong nam 2021.

Ty 1@ NPL Q4/2021 Ia 0,98% (-64bps QoQ/-78bps YoY). Ty lé LLR tang
vot [én +79ppt QoQ/ +130ppt YoY va dat 219% trong Q4/2021

Tién glri CASA 14 273 nghin ty ddng (+10% QoQ/ +20% YoY). Ty |& CASA
la 19,7% tai thoi diém cudi Q4/2021 (+80bps QoQ/+1,2ppt YoY).

Quan diém

Chét lwong tai san dwoc cai thién. Ty 1& NPL giam do BID tiép tuc xd6a
no' xau. Trong nam 2021, BID d& xéa no' 19,3 nghin ty dong (+15% YoY),
twong ng véi 1,4% tdng dw ng cho vay tai thdi diém cudi nam. Trong
Q4/2021, BID da giam dyw phong, gitp thic day loi nhuan. Tuy nhién, tinh
cho ca nam, dy phong clia ngan hang da tang 1én +27% YoY. Sy gia tang
nay da day ty 1& LLR lén muc cao ky luc véi 219%, va ching téi cho réng
day la mét chién luoc than trong.

Chat x(c tac: BID du kién phat hanh 341,5 triéu cb phiéu (twong dwong
6,8% von dieu 1€ hién hanh) cho nha dau tw chien lwgc nwédc ngoai.

BID dang giao dich twong ng véi P/B 2022E dat 2,3x, van cao hon so voi
trung vi nganh 1a 1,7x, mac du ROE ky vong ndm 2022E th4p hon chi dat
14%, so v&i trung vi nganh [a 20%. Hién nay, md hinh dinh gia va cac dy
bao cla chung t6i dang dwgc xem xét.
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Gia MT tang (giam) +13%

bPoéng cra 15/02/2022
Gia 29.200 déng
Muc tiéu 12T 33.100 déng

Gia MT duoc didu chinh sau khi ting SLCP

Twong quan gia CP véi VN-Index

VND HDB ppt
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Vén hoa thi trwéng 2,6 ty USD
GTGD BQ 6T 7,0 triéu USD
SLCP dang lwu hanh 2.012 triéu
Ty |é chuyén nhwong tw 70%
Ty |é sé& hiru nwéc ngoai 17,2%
Cé déng I&n 18,6%
TS/VCSH 2022E (*) 11x
P/E 2022E (*) 7,8x
P/B 2022E (*) 1,5x
Room ngoai con lai 4,3%
Ty suét cé tec 2022E (*) 0,0%

Ngudn: FiinPro, Yuanta Viét Nam

KQKD Q4/2021 ciia HDB | 4021

TN I&i rong (ty déng) 3.753 +14%  +17%
TN phi rong (ty déng) 741 +125% +131%
TN ngoai l&i khac (ty dong) 119 +169% -31%
Téng TNHD (ty ddng) 4.614  +25%  +24%
Chi phi HD (ty déng) 1.657 +17%  -12%
Dw phong (ty déng) 988 +145%  +51%
LNST CBCT me (ty ddng)  1.507 +5%  +42%
NPL (%) 1,65% +25bps +33bps
LLR (%) 73% -8ppt -9ppt
CASA (%) 13,6% +1,3ppt +1,2ppt
CAR (%) 14,4%

Ngu6n: D liéu doanh nghiép, Yuanta Viét Nam

Chuyén vién phan tich:
Tran Tanh

+84 28 3622 6868 ext 3874
tanh.tran@yuanta.com.vn
Bloomberg code: YUTA

HD Bank (HDB)

Sw kién

HDB da céng b6 LNST cta CBCT me dat 1,5 nghin ty déng trong
Q4/2021 (+5% QoQ/ +42% YoY). Két qué tang so v&i cung ky nam
trwée phan Ién la do tang trwdng thu nhéap lai rong va thu nhap phi, cling

nhw chi phi hoat dong thdp hon. LNST CDCT me nam 2021 dat 6,0
nghin ty dong (+42% YoY), dat 105% dw b&o cla ching toi.

Tiéu diém

Ngan hang céng bé mirc tang trwéng cho vay dat 14% YoY, chd yéu
la cho vay khach hang ca nhan (+40% YoY, chiém 46,6% téng dw no
cho vay), trong khi cac khoan cho vay tai chinh tiéu dung giam -6% YoY
(chiém 6,4% tdng dw ng’). HDB ky vong tang trwéng tin dung sé dat 20%
trong nam 2022E.

Thu nhap 1&i rdng Q4/2021 dat 3,8 nghin ty ddng (+14% QoQ/ +17%

YoY). Chi phi vén gidm con 3,9% (-50bps YoY) trong Q4/2021. Thu
nhap I&i rong ca ndm 2021 dat 13,9 nghin ty déng (+17% YoY).

Thu nhap phi rong Q4/2021 dat 741 ty déng (+125% QoQ / +131%
YoY). Thu nhap phi rdng ca nam 2021 dat 1,9 nghin ty dong (+103%
YoY), phan lén dén tlr mang bancassurance. HDB dtng thi 4 xét vé
doanh thu phi bdo hiém hang ndm (APE) tinh theo thang trong thang 12
vira qua, véi 120 ty ddng. Ngan hang ky vong sé dat dwoc 1,7 nghin ty
ddng tlr doanh thu APE m&i trong ndm 2022E.

Chi phi hoat déng la 1,7 nghin ty ddng (+17% QoQ/ -12% YoY) trong
Q4/2021. Téng chi phi hoat déng trong nam 2021 1a 6,4 nghin ty déng
(+3% YoY). Ty & chi phi/ thu nhap (CIR) diéu chinh |a 39% (-8ppt).
Dw phong dat 988 ty dong trong Q4/2021 (+145% QoQ / +51% YaY).
Dw phong c& nam 2021 dat 2,3 nghin ty déng (+29% YoY).

Ty |& bao pha ne xau (LLR) dat 73% (-8ppt QoQ / -9ppt YoY) trong
Q4/2021. Ty 1& ng xau (NPL) hop nhat dwoc cong bb la 1,65% (+25bps
QoQ/ +33bps YoY). Ty lIé NPL cla HD Saison la 7,3% (-10bps QoQ/
+1,5ppt YoY). Téng dw no tai co' ciu dat khodng 310 ty dong tinh dén
cudi Q4/2021 (chi chiém 0,15% tdng dw no cho vay).

CASA tang 15%, dat 25 nghin ty dong tinh dén cudi Q4/2021. Ty lé
CASA cla HDB la 13,6% tinh dén cubi Q4/2021 (+1,3ppt QoQ/ +1,2ppt
YoY).

Nguén vén déi dao. Ty 1& CAR dat 14,4%, trong dé von cép 112 10,1%.
Quan diém

Chung t6i ky vong khoan phi ttr mang bancassurance sé tiép tuc la
dong lwe chinh gitp thuc day lgi nhuan ctia HDB trong ndm 2022E.
Tiéng dw phong la mét chién lwec than trong (theo quan diém cla
chuing t6i), nhung ty 1& LLR cGia HDB van con twong dbi thdp so voi
trung vi nganh (83%). Chét lwgng tai san 6n dinh nhung can theo déi
dén ng can chi y (SML), hién & mirc 5,3 nghin ty déng (+136% YoY)
trong Q4/2021.

C6 phiéu HDB dang giao dich véi P/B 2022E dat 1,7x, twong duwong
S0 V&i trung vi nganh, trong khi d& ROE 2022E clia HDB (21%) lai cao
hon nhe so v&i nganh (20%).
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Gia MT tang (giam) +23%
bPoéng cra 15/02/2022
Gia 32.000 déng
Muc tiéu 12T 39.350 déng

Twong quan gia CP véi VN-Index

VND e BB
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Nguén: Bloomberg
Vén héa thi trwéng 5,3 ty USD
GTGD BQ 6T 18,2 triéu USD
SLCP dang lwu hanh 3.778 triéu
Ty |é chuyén nhwong tw do 55%
Tv |é s& hiru nwéc naoai 23.2%
C6 dong lé&n 62,2%
TS/VCSH 2022E (*) 8,0x
P/E 2022E (*) 7,8x
P/B 2022E (*) 1,5x
Room ngoai con lai 0,0%
Ty suét cé tec 2022E (*) 0,0%

Ngudn: FiinPro, (*) Yuanta Viét Nam

KQKD Q4/2021 Q412021

TN I4i rong (ty déng) 7.170
TN phi rong (ty déng) 1.345
TN ngoai I&i khac (ty déng) 694
Téng TNHD (ty dong) 9.209
Chi phi HD (ty déng) 3.463
Dw phong (ty déng) 2.011
LNST CBCT me (ty ddng)  3.526
NPL (%) 0,90%
LLR (%) 268%
CASA (%) 49%

Ngudn: FiinPro, (*) Yuanta Viét Nam

Chuyén vién phan tich:
Tran Tanh
+84 28 3622 6868 ext 3874
tanh.tran@yuanta.com.vn

Bloomberg code: YUTA
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Ngan hang Quan Doi (MBB)
Sw kién

MBB da cong b6 LNST cia CDCT me trong Q4/2021 |a 3,5 nghin ty
(+17% QoQ/ +83% YoY), phan I&n dwoc thic day béi tang trudng thu nhap
phi va tin dung cao. LNST CDCT me ndm 2021 dat 12,7 nghin ty déng
(+54% YoY), dat 104% dw bao nam 2021E cua ching toi.

Tiéu diém
Dw no’ cho vay ting +22% YoY, dat 364 nghin ty ddng.

Thu nh@p [ai rong Q4/2021 1a 7,2 nghin ty ddng (+10% QoQ / +24% YoY).
Thu nhap ai rong dat 26,2 nghin ty dong (+29% YoY) trong nam 2021.

Thu nhap phi rong Q4/2021 la 1,3 nghin ty déng (+45% QoQ/ +23% YoY),
phan 16n la khoan thu nhap rong dén tir dich vu méi gidi (+487% QoQ /
+108% YoY), dat 645 ty dong (Q3/2021 16 189 ty déng va Q4/2020 16 1,3
nghin ty ddng). Thu nhap phi rong trong nam 2021 1a 4,4 nghin ty déng
(+22% YoY).

Chi phi hoat déng dat 3,5 nghin ty ddng (+15% QoQ/ +7% YoY) trong
Q4/2021. Tong chi phi hoat ddng dat 12,4 nghin ty dong (+17% YoY) trong
nam 2021. Ty Ié chi phi / thu nhap (CIR) dieu chinh la 37% (-4ppt YoY).

Dw phong tang +13% QoQ/ +4% YoY, dat 2,0 nghin ty ddng trong
Q4/2021. Trong nam 2021, MBB da trich 1ap dw phong Ién dén 8,0 nghin ty
dong (+31% YoY).

Ty 1& LLR cua MBB dat 268% (+35ppt QoQ/ +134ppt YoY) trong
Q4/2021. bay la ty 1& thuéc nhdém cao nhat nganh. Ty Ié NPL coéng bo la
0,90% (-5bps QoQ / -19bps YaY).

Tién glri CASA ting. Tong tién glri CASA la 188 nghin ty ddng (+31%
QoQ/ +47% YoY). Ty 1& CASA clia MBB la +49% tai thoi diém cudi Q4/2021
(+7ppt QoQ/ +8ppt YoY), chi thdp hon so véi ty 1é dwoc cong bd ctia TCB
(Khdng danh gia) 1a 51%.

Ty 1€ an toan von (CAR) theo BASEL Il 1a 11,2%, cao hon so vé&i muirc
quy dinh t6i théu 1a 8%.

Quan diém

Chung tdi ky vong tin dung sé tang trwéng twong (rng véi tdéc dd phuc
héi cia nén kinh té dé hé tro cho lgi nhuan ctia MBB trong nam 2022,
Ty & CASA cao va viéc cai thién chi phi hoat dong sé giup thic day loi
nhuan ctia MBB trong nam 2022 va nhirng ndm sap toi.

Chét lwong tai san van rat tét vai ty 1é no xau twong déi thap (0,90%). Ty
Ié LLR cao clia ngan hang giup MBB linh hoat hon trong viéc giam dw
phong va tlr d6 thic day ting loi nhuan trong ndm 2022.

Binh gia twong déi thap. MBB la mét ngan hang cé chat lwong hoat dong
tbt nhung chi giao dich twong (rng vé&i P/B 2022E dat méc 1,6X, SO V&i
trung vi nganh & 1,7x. Vi vay, ching tdi tiép tuc duy tri khuyén nghi MUA
ddi véi cb phiéu nay. Nho vao vi tri cao trong bang xép hang CAMEL va ¢
murc dinh gia hap dan, MBB hién dang la lwa chon hang dau cla ching toi
trong nganh ngén hang.
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Gia MT tang (giam) -27%

bPoéng cra 15/02/2022
Gia 32.850 déng
Muc tiéu 12T 24.000 déng

Twong quan gia CP véi VN-Index

VND STB
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Ngudn: Bloomberg
Vén héa thi trwéng 2,7 ty USD
GTGD BQ 6T 27,8 triéu USD
SLCP dang Iwu hanh 1.885 triéu
Ty |é chuyén nhwong tw do 95,0%
Ty lé s& hiru nwéc ngoai 18,5%
C6 dong lé&n 10,8%
TS/VCSH 2022E (*) 16x
P/E 2022E (*) 15,5x
P/B 2022E (*) 1,6x
Room ngoai con lai 11,5%
Ty suét cé tec 2022E (*) 0,0%

Ngudn: FiinPro, (*) Yuanta Viét Nam

KQKD Q4/2021 ctia STB | 4Q21

TN I4i rong (ty déng) 2,495  -25%
TN phi rong (ty déng) 1,979 236%
TN ngoai I&i khac (ty déng) 256 0%
Téng TNHD (ty ddng) 4730  14%
Chi phi HD (ty ddng) 2,400 -1%
Dw phong (ty déng) 1,064 12%
LNST CDCT me (ty ddng) 858  34%
NPL (%) 1.47%  -9bps
LLR (%) 121%  +9ppt
CASA (%) 23%  +1ppt

Ngu6n: D liéu doanh nghiép, Yuanta Viét Nam

Chuyén vién phan tich:
Tran Tanh
+84 28 3622 6868 ext 3874
tanh.tran@yuanta.com.vn
Bloomberg code: YUTA

-17%
84%
-25%
7%
-39%
1573%
3%
-22bps
+27ppt
+4ppt

Sacombank (STB)

Sw kién

STB da cong bbé LNST cia CDCT me trong Q4/2021 |a 858 ty déng
(+34% QoQ/ +3% YoY). Lgi nhudn chi tdng nhe so v&i cung ky phan Ién
do thu nhép lai rong giam va dw phong tang. LNST CDCT me nam 2021
dat 3,4 nghin ty dong (+27% YoY), dat 106% dy bdo nam céd nam cula
ching toi.

Tiéu diém

Cho vay khach hang tang +14% YoY, dat 388 nghin ty déng, trong khi

tién gti di ngang so v&i cung ky, dat 427 nghin ty déng tinh dén cuébi
Q4/2021.

Thu nhap |ai rong Q4/2021 dat 2,5 nghin ty déng (-25% QoQ/-17% YoY).
Thu nhép lai rong cd nam 2021 dat 12,0 nghin ty dong (+4% YoY).

Thu nh@p phi rong Q4/2021 dat 2,0 nghin ty déng (+236% QoQ/ +84%
YoY), day la dong lwc chinh thic day loi nhuan. Thu nhap phi rong ca nam
2021 la 4,3 nghin ty dong (+16% YoY).

Thu nh@p ngoai 1&i khac (khong bao gdm khoan x ly ng xau) 1a 256 ty
dong (di ngang so véi quy trudc/ -25% YoY).

Chi phf hoat déng dat 2,4 nghin ty déng (-1% QoQ/-39% YoY) trong
Q4/2021. Chi phi hoat ddng nam 2021 dat 9,8 nghin ty dong (-11% YoY).
Ty 1€ chi phi / thu nhap (CIR) diéu chinh trong nam 2021 la 57% (-11ppt
YoY).

Dw phong tang +12% QoQ va tang gép 17x so véi cung ky, dat 1,1 nghin
ty dong trong Q4/2021, day la nguyén nhan chinh khien lgi nhuan syt giam.
STB da trich lap 3,5 nghin ty dong dy phong trong nam 2021 (+19% YoY).

Thu nhap khac rong (phan I&n dén tir xtr Iy no xau) gay that vong
trong Q4/2021 khi ghi nhan am 115 ty déng (so véi Q3/2021 14i 39 ty dong
va Q4/2020 I4i 584 ty ddng). Do vay, thu nhap khac rong trong nam 2021
chi dat 457 ty déng (-59% YoY).

Ty 1é NPL Q4/2021 12 1,47% (-9bps QoQ / -22bps YoY).Téng no xau hop
nhat la 5,7 nghin ty dong (+3% QoQ /-1% YoY). Ty |é LLR dat 121% (+9ppt
QoQ/ +27ppt YaoY).

Tién gtri CASA dat 98 nghin ty ddng (+5% QoQ/ +20% YoY). Ty |&@ CASA
la +23% tai thoi diém cudi Q4/2021 (+1ppt QoQ/ +4ppt YoY).

Quan diém

Chét Iweng tai san van tiép tuc dwec cai thién. Ty Ié tong tai san khong
sinh 161 (NPA) giam con 10,4% tinh dén cudi Q4/2021 (-60bps QoQ/ -2,7ppt
YoY), so v&i mire dinh dwge ghi nhan hoi Q4/2017 la 27,2%.

Theo quan diém cla chuing toi, tang ty 1& LLR 1a mét chién lworc than
trong. Tuy nhién, cling nén theo ddi ng nhom 2 ctia STB (nhdém ng nay da
tang +104% YoY trong Q4/2021) dé danh gia chat lwong tai san.

STB dang giao dich twong trng v&i P/B 2021E dat 1,7x, twong &ng v&i mirc
trung vi nganh. Tuy nhién, gia tri rong cua tai san khéng sinh 1&i van cao
hon so vé&i tdng von chi s& hiru ctia cac cd doéng (gép 1,6x vén chd s&
hiru), va ROE ky vong ndm 2022E ctia ngan hang chi dat 11%, thap hon
nhiéu so v&i trung vi nganh 1a 20%. Ban 1anh dao da lam tdt viécxt Iy cac
tai san c6 van dé cta ngan hang, nhwng van con nhiéu viéc phai lam dé
hoan thanh viéc tai ciu trdc. Vi vay, véi mire dinh gié hién tai, ching tdi van
tiép tuc duy tri khuyén nghi BAN dbi v&i cé phiéu nay.


mailto:tanh.tran@yuanta.com.vn
https://yuanta.com.vn/wp-content/uploads/2021/09/STB_Company-Update_Sep-2021.pdf

Gia MT tang (giam) +5%

bong cra
Gia
Muc tiéu 12T

15/02/2022
86.000 déng
89.850 déng

* Gia MT da dworc didu chinh sau khi chia ¢ tic

Twong quan gia CP véi VN-Index

VND

VCB

100,000 VCB vs. VNIndex (RHS) 10
90,000 .
80,000 \(' ] 1o

’ W 2! 1 eo
70,000 ] 3o
60,000 Lo v 0001 40)

R
855555258535%

Source: Fiinpro

Vén héa thi trwedng 17,7 ty USD

GTGD BQ 6T 5,9 triéu USD

SLCP dang lwu hanh 4.733 triéu

Ty |é chuyén nhwong tw do 11%

Ty |é sé& hiru nwéc ngoai 23,6%

Co6 déng Ié&n 93,0%

TS/VCSH 2022E (*) 12x

P/E 2022E (*) 16,6x

P/B 2022E (*) 2,9x

Room ngoai con lai 6,4%

Ty suét cé tec 2022E (*)

Ngudn: FiinPro, (*) Yuanta Viét Nam

KQKD Q4/2021 ciia VCB | 4021

TN l&i rong (ty déng) 10.781
TN phi rong (ty déng) 2414 1
TN ngoai l&i khac (ty déng)  1.105
Téng TNHD (ty dong) 14.300
Chi phi HD (ty ddng) 3.057
Dw phong (ty déng) 3.748

LNST CBCT me (ty ddng) 6.451
0,64% -53bps

NPL (%)
LLR (%)
CASA (%)

424% +18
36% +

3%
14%

-11%

12%

-39%

49%
40%

1ppt
1ppt

1%

4%
-21%
11%
-1%
-11%
-3%
14%
+2ppt
+56ppt
+3ppt

Ngu6n: D liéu doanh nghiép, Yuanta Viét Nam

Chuyén vién phan tich:

Tran Tanh

+84 28 3622 6868 ext 3874
tanh.tran@yuanta.com.vn

Bloomberg code:

YUTA

Vietcombank (VCB)

Sw kién

VCB da céng b6 LNST cda CBCT me trong Q4/2021 la 6,5 nghin ty
dong (+40% QoQ/ +14% YoY), chi yéu do chi phi hoat dong gidm. LNST
CBCT me nam 2021 dat 21,9 nghin ty dong (+19% YoY).

Tiéu diém
Dw no cho vay tang +14,4% YoY, dat 961 nghin ty ddng, va tién gli tang
+10,0% YoY, dat 1.135 nghin ty ddng tinh dén cudi Q4/2021.

Thu nhap l&i rong Q4/2021 dat 10,8 nghin ty dong‘(+3% QoQ / +4% YaY).
Thu nhap lai rong ca nam 2021 dat 42,4 nghin ty dong (+17% YoY).

Thu nhap phi rong Q4/2021 dat 2,4 nghin ty déng (+114% QoQ/ -21%
YoY). Thu nhap phi rong ca nam 2021 la 7,4 nghin ty dong (+12% YaY).

Chi phi hoat déng gidm -39% QoQ/ -11% YoY con 3,1 nghin ty déng, chi
phi gidm gitp 1am t&ng loi nhuan trong Q4/2021. Téng chi phi hoat déng
nam 2021 1a 17,6 nghin ty ddng (+10% YoY). Ty I& chi phi / thu nhap (CIR)
diéu chinh trong nam 2021 1a 32% (-2ppt YoY).

Dw phong dat 3,7 nghin ty ddng (+49% QoQ/ nhwng giam -3% YoY) trong
Q4/2021. Dy phong ca nam 2021 l1a 11,8 nghin ty dong (+19% YoY).

Thu nhap khac rong (phan 16n dén tr xi Iy no xau) dat 570 ty dong (+26%
QoQ/ va so v&i mire 10 65 ty dong trong Q4/2020). Thu nhép khac rong ca
nam 2021 dat 2,4 nghin ty dong (+33% YoY).

Ty 1é NPL dat 0,64% (-53bps QoQ / +2bps YoY) trong Q4/2021.Téng no
xau hop nhét giam con 6,1 nghin ty déng (-44% QoQ / +17% YoY). Ty lé
LLR tang vot [én dat 424% (+181ppt QoQ/ +56ppt YoY), day la merc cao
nhét nganh.

Tién gtri CASA dat 405 nghin ty ddng (+6% QoQ/ +20% YoY). Ty |1é CASA
la 35,7% tai thdi diém cudi Q4/2021 (+1ppt QoQ/ +3ppt YoY).

Quan diém

VCB véan ap dung chién lwgc than trong véi ty 1é LLR cao nhét trong
s0 cac ngan hang da dwoc niém yet. Nhw chung t6i da de cap trudc do,
ty & LLR cao clia VCB cho phép ngan hang nay linh hoat hon khi cé thé
gidm dw phong trong twong lai va gitip thic day Igi nhuan trong ndm 2022.
Chét lwong tai san vikng chéc, cé thé nhan thay théng qua sw sut giam
cla ty I&é NPL trong Q4/2021.

Chung toi ky vong ty 1&8 CASA cua VCB sé tang Ién sau khi ap dung
chinh sach thu phi méi ddi véi cac khach hang st dung nén tang VCB
Digibank.

Chét xuc tac: VCB dv kién ban 6,5% vén diéu lé cho cac nha dau tw chién
Ilwgc nwdc ngoai.

C6 phiéu hién dang giao dich vé&i P/IB ndm 2022E dat 2,9, so v&i trung
vi nganh la 1,7x. Chdng t6i van xem VCB la ngan hang co chat lwong
tot nhat tai Viét Nam, va chung t6i cho rang VCB xtng dang voi mirc dinh
gia cao hon so voi nganh. Tiep tuc duy tri khuyén nghi MUA.


mailto:tanh.tran@yuanta.com.vn

Gia MT tang (giam) +5%

bPoéng cra 15/02/2022
Gia 35.000 déng
Muc tiéu 12T 36.667 déng

Twong quan gia CP véi VN-Index

VND ——— VPR ppt
45,000 VPB vs. VNIndex (RHS) 80
40,000 60
35,000 W 40
30,000 .
25,000 :| 20
20,000
15,000 1 (20)
N§5555955558 8
$EEE5325858 8¢
Nguén: Bloomberg
Vén héa thi trwéng 6,7 ty USD
GTGD BQ 6T 23 triéu USD
SLCP dang Iwu hanh 4.445 triéu
Ty |é chuyén nhwong tw do 70%
Ty lé s& hiru nwéc ngoai 17,0%
C6 dong Ié&n 10,4%
TS/VCSH 2022E (*) 5,3x
P/E 2022E (*) 11,0x

P/B 2022E (*) 1,7x
Room ngoai con lai 0,0%
Ty suét cé tec 2022E (*) 0,0%

Ngudn: FiinPro, (*) Yuanta Viét Nam

KQKD Q4/2021 ciia VPB | 4Q21

TN l&i rong (ty déng) 8.523 14% 2%
TN phi rong (ty déng) 1.196 51% 16%
TN ngoai 1&i khac (ty déng) 767 8%  265%
Téng TNHD (ty ddng) 10486  17% 5%
Chi phi HD (ty ddng) 2855  16% 3%
Dw phong (ty déng) 5.371 8% 24%

LNST CBCT me (ty déng) 2.429 12% -16%
NPL (%) 4,47% +47bps +1.1ppt
NPL (Théng tw 11) (%) 3,58% +70bps
LLR (%) 61% +12ppt +16ppt
CASA (%) 22,4%  +1ppt +7ppt

Ngu6n: D liéu doanh nghiép, Yuanta Viét Nam

Chuyén vién phan tich:
Tran Tanh
+84 28 3622 6868 ext 3874
tanh.tran
Bloomberg code: YUTA

uanta.com.vn

VPBank (VPB)

Sw kién

LNST cia CDCT me Q4/2021 dat 2,4 nghin ty déng (+12% QoQ/ nhwng
giam -16% YoY). Lei nhuan suy giam phan lén 1a do thu nhap 14i rong giam
va dy phong tang. LNST clia CDCT me ndm 2021 dat 11,8 nghin ty déng
(+13% YoY). FE Credit chi dong gép 4% vao LNTT hop nhét (so voi
Q3/2021 la 7% va nam 2020 la 29%).

Tiéu diém
Tang trwéng tin dung (bao goém ca trai phiéu doanh nghiép) la +19%
YoY dat 384 nghin ty dong. FE Credit chiém 20% trong tdng dw ng' cho vay

v&i 75 nghin ty déng (+14% YoY). Ngan hang ky vong tang trwéng tin dung
sé dat tir 18-20% trong nam 2022.

Thu nhap lai rong Q4/2021 dat 8,5 nghin ty déng (+14% QoQ/ -2% YaY).
Thu nhép lai rong nam 2021 la 34,3 nghin ty dong (+6% YoY).

Thu nhap phi rong Q4/2021 dat 1,2 nghin ty déng (+51% QoQ / +16%
YoY). Thu nhap phi rong ndm 2021 la 4,1 nghin ty déng (+21% YoY), phan
I&n dén tlr dich vu thé va dich vy thanh toan tai ngan hang me, trong khi dé
thu nhap tlr banca tai ngan hang me gidam -19% YoY.

Chi phi hoat dong 1a 2,9 nghin ty déng trong Q4/2021 (+16% QoQ/ +3%
YoY). Chi phi hoat dong ca ndm 2021 1a 10,7 nghin ty ddng (-6% YoY). Ty
I& chi phi / thu nhap (CIR) chi con 24% (-5ppt YoY) nhé vao hiéu qua sb
héa.

Dw phong ting +8% QoQ/+24% YoY, dat 5,4 nghin ty déng trong
Q4/2021. Dy phong tinh cho ca nam 2021 dat 19 nghin ty déng (+30%
YoY). Ngan hang cho biét chinh sach trich 1ap dw phong ctia VPB tuan tha
theo Thong tw 14/2021/TT-NHNN.

Thu nhap khéc rong (phan lén la x& Iy no xau) dat 584 ty déng trong
Q4/2021 (-50% QoQ / -19% YoY). Thu nhép khac rong ca nam 2021 12 2,8
nghin ty dong (+26% YoY).

Ty |é ngxau (NPL) hop nhat (theo Théng tw 11) la 3,58% (+70bps YoY)
trong Q4/2021. Ty Ié NPL tinh riéng cho FE Credit la 13,6% (+3ppt QoQ
/ +7ppt YoY). Dw no tai co céu la 16,1 nghin ty dong (+18% YoY, twong
dwong 4,7% dw ng hop nhét) tinh dén cudi Q4/2021. Tinh riéng dw no' tai
co cau cha VPBank la 11,3 nghin ty déng (-4% YoY, chiém 3,3% dw no
hop nhét), trong khi no tai co cdu cta FE Credit 1a 4,8 nghin ty déng
(+157% YoY, chiém 1,4% dw ng hop nhat).

Ty |é bao pha nor xau (LLR) 12 61% (+12ppt QoQ / +16ppt YoY) trong
Q4/2021, vaty Ié LLR (bao gom trong va ngoai bang CBKT) la 79% (+19bps
QoQ / +2bps YaY).

Tién giri CASA tang. Ty 186 CASA la 22% tinh dén cubi Q4/2021 (+50bps
QoQ/+7ppt YoY), gilp lam gidm ty 1& COF xudng con 4,22% (-1,7ppt YOY).
Ty lIé CAR |a 14,3% cao hon nhiéu so v&i quy dinh clia Basel Il [a 8,0%.
K& hoach ban cé phan — Chi tiét vé ké hoach ban 15% c6 phan cho cac
nha dau tw nwdc ngoai van chua rd rang, nhwng ngan hang ky vong sé
hoan tat thwong vu nay trong nira dau nam 2022.

Quan diém

Tiém nang mé réng hoat ddng kinh doanh. Ngudn vén ddi dao sé gitp
VPB gia tang trwdng tin dung. Chidng t6i ky vong ngén hang sé dat mrc
tang trwdng tin dung cao hon so v&i muc tiéu dé ra.

Kiém soat chi phi hiéu qua. Ty Ié CIR ctGa ngan hang thuéc nhém thap
nhat nganh va dang trong xu huéng gidm.

VPB dang giao dich vé&i P/B 2022E la 1,7x, twong tpng v& mupc trung
vi nganh; véi ROE 2022E & murc 16%, so v&i trung vi nganh la 20%.


mailto:tanh.tran@yuanta.com.vn

Bang 1- Danh séch khuyén nghi nganh ngan hang ctia Yuanta Viét Nam

Ngan hang A Chau ACB 4.029 MUA 34.300 39.850 0,0% 16%
BIDV BID 10.117 BAN 46.000 29.660 2,0% -33%
HD Bank HDB 2.603 NAM GIU - Khad quan  29.750 33.100 0,0% 11%
MB Bank MBB 5.454 MUA 33.200 39.350 0,0% 19%
Sacombank STB 2.779 BAN 33.900 24.000 0,0% -29%
Vietcombank VCB 18.004 MUA 87.500 89.850 1,0% 4%
\l\/lgén hang Viét Nam Thinh VPB 6.967 NAM GIU - Khad quan  36.300 36.667 0,0% 1%
wong

*Ghi cht: TSR = Téng ty suat sinh 1&i trong vong 12 thang bao gém s thay ddi trong gia cb phiéu du kién va cb tte.
D liéu gia dong ctra dwoc ghi nhan tai ngay 17/02/2022. Gia muc tiéu cta BID, HDB va VCB da duoc diéu chinh sau khi chia
cb tire bang cd phiéu trong ndm 2021. Chung t6i dang xem xét lai mé hinh va dmh gia cua BID.

Nguon. Bloomberg, Yuanta Viét Nam

Biéu dd 8: P/B 2022E so véi diém CAMEL

3.5 ¢ Céc ma cé phidu duwoc té dé la nhitng mé da (hodc géan) full room ngoai
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CAMEL Scores

Ngudn: Bloomberg



Bang 2 - Loi nhuan 2021 cha cac ngan hang va cac dong lwe thic day chinh

LNST cua CBCT TN l&i rong Thu nhap phi | TN ngoai lai (diéu | Chi phi hoat déng Dw phong Tylé LLR
me chinh)

Céc NH % YoY % YoY % YoY % YoY % YoY % YoY % YoY
Nganh 33% 25% 32% 11% 8% 34% 14%
ABB 40% 29% 81% -18% 2% 36% 85%
ACB 25% 30% 71% -1% 8% 254% -50%
BAB 24% 4% 9% 173% 6% -4% 25%
BID 51% 31% 26% -25% 9% 26% 19%
BVB 55% 30% 18% -13% 21% 7% 3%
CTG 3% 17% 14% -14% 7% 51% 77%
EIB -10% 6% -1% 9% 3% 48% 23%
HDB 42% 17% 89% 83% 3% 29% -65%
KLB 510% 103% 194% -9% 13% -3488% -61%
LPB 54% 34% 37% -39% 10% 89% -82%
MBB 54% 29% 22% 70% 17% 31% 94%
MSB 101% 29% 250% 2% 10% 46% -8%
NAB 79% 64% 77% 25% 37% 40% -96%
NVB 16% -12% 221% 97% 18% -12% -1033%
OCB 25% 14% -71% 3% 3% -21% 90%
PGB 55% -16% 61% 46% 1% -38% 76%
SGB 26% 0% -26% 346% 22% -2% 36%
SHB 91% 57% 12% -21% 2% 63% 146%
SSB 92% 69% 222% 25% 16% 83% -76%
STB 27% 4% 16% 7% -11% 19% -59%
TCB 46% 42% 52% 20% 29% 2% -21%
TPB 38% 36% 22% 59% 9% 63% -65%
VAB 98% 18% 147% 33% 7% -38% -30%
VBB 64% 228% 57% -50% 0% 913% 59%
VCB 19% 17% 12% 4% 10% 19% 33%
VIB 38% 39% 15% 133% 18% 68% -22%
VPB 13% 6% 21% 182% -6% 30% 26%

Nguén: FiinPro, Yuanta Viét Nam

Bang 3- Ty lé NPL va LLR trong Q4/2021 cuia cac ngan hang

| 2021 2020 %YoYI 2021 2020 %YoY
Nganh 1,34% 1,40% -7bps 146% 101% +45ppt
ABB 2,06% 2,09% -3bps 52% 53% -1ppt
ACB 0,77% 0,59% +18bps 209% 160% +49ppt
BAB 0,77% 0,79% -2bps 162% 131% +31ppt
BID 0,98% 1,76% -78bps 219% 89% +130ppt
BVB 2,53% 2,85% -32bps 60% 50% +9ppt
CTG 1,26% 0,94% +33bps 180% 132% +48ppt
EIB 1,96% 2,52% -56bps 61% 50% +10ppt
HDB 1,65% 1,32% +33bps 73% 82% -9ppt
KLB 1,82% 5,42% -3,6ppt 53% 16% +37ppt
LPB 1,33% 1,43% -10bps 114% 90% +25ppt
MBB 0,90% 1,09% -19bps 268% 134% +134ppt
MSB 1,74% 1,96% -22bps 95% 54% +41ppt
NAB 1,57% 0,83% +74bps 80% 114% -35ppt
NVB 3,00% 1,51% +1,5ppt 55% 75% -20ppt
OCB 1,32% 1,69% -37bps 83% 62% +21ppt
PGB 2,24% 2,44% -20bps 37% 36% +1ppt
SGB 1,97% 1,44% +53bps 50% 52% -3ppt
SHB 1,43% 1,83% -41bps 96% 61% +35ppt
SSB 1,65% 1,86% -21bps 85% 55% +30ppt
STB 1,47% 1,70% -22bps 121% 94% +27ppt
TCB 0,66% 0,47% +19bps 163% 171% -8ppt
TPB 0,82% 1,18% -36bps 153% 134% +18ppt
VAB 1,86% 2,30% -44bps 59% 51% +8ppt
VBB 2,46% 1,75% +71bps 74% 58% +16ppt
VCB 0,64% 0,62% +2bps 424% 368% +56ppt
VIB 2,32% 1,74% +57bps 51% 59% -8ppt
VPB 4.47% 3,41% +1,1ppt 61% 45% +16ppt

Ngudn: FiinPro, Yuanta Viét Nam
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Bang 4- Xep hang theo tteng tiéu ch
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Nguon: FiinPro, Yuanta Viét Nam
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Governance rating
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Net LDR

Deposits / Assets

Deposits / Liabilities

CASA ratio

Aupinbry

LTMT loans/Current deposits
MT loans / Total loans
LT loans / Total loans

ST deposits / LTMT loans

3.5 35 25 3.1 1.7 4.0 3.8

1.9

3.8 4.0

2.1

4

2.4 4.0

23 3.2 25

2.8 3.8

1.8 3.6 1.7 1.9 35

2.5

2.1

3.2

AVERAGE RATING

Nguon: FiinPro, Yuanta Viét Nam



Céc hé sé tai chinh trong yéu

Biéu dd 9: Ty lé NPL tinh dén cubi Q4/2021

Biéu d6 10: Tai san/vén cha sé& hivu (x) Q4/2021

5.0

25 -
4.0% | 20 L
3.0% | 15 |
2.0% | 10 L
]-0%_ HHHHH‘ SI‘HH
00% I I I I I I I I I I :I I I I I I I 0 ml ImImlmlmlmlmlmlmlmlmlmlml I Imlmlmlml I
SogiEEsEgEEnzRTEIR ¢ BEQESEFAQEUSIENEEEER
Nguon: FiinPro, Yuanta Viét Nam Ngudn: FiinPro, Yuanta Viét Nam
Biéu dé 11: NIM (2021) Biéu db 12: Ty lé CASA Q4/2021
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Théng ké co ban

Biéu dd 15: Dién bién gia ctia cac NH vén héalén (>2 ty USD) so véi VN-Index tir thang 1/2021 — 2/2022 (gia bat dau tir
1 dé tién so sanh)
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Ngudn: Bloomberg

Biéu d6 16: Dién bién gia cta cac NH vén hoa vira - nhé (<2 ty USD) vs. VN-Index tir thang 1/2021 — 2/2022 (gia bt
dau tir 1 dé tién so séanh)
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Ngudn: Bloomberg

Biéu d6 17: Ty suét sinh |&i (TSSL) tich lily theo thang caa cac ma cé phiéu nganh NH tir thang 8/2018 — 2/2022
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Biéu dod 18:

Dir liéu P/B trong qué khir cac ngan hang thwong mai c6 vén nha nwéc

CTG
-RERERAN | -
”l ; E h 100
b 7_§7E 777777777777777777777777777777 * 1‘ !7&%‘57:£I 278
. i il A
AT hr
Ii L “I i ] ‘* f{ ' 225
=L ‘," ! H
12 1 g'f:- *,f'\ﬂ“ . ;"i ‘}!# 200
----------- LA RTERE
w * l‘ 'a I; 175
i

BID
ISanlisan
“‘gfi,@féﬂ ******** Tk
AT Y AR |
lii ;:ﬁ&{k}“} éﬁ'fﬁ.j‘bdff ‘!-: Jilr ¢
u;p ...... - 5”. _________ _F_*m_:___
_____ o e e e e | -

201804 201810 201904 201910 202004 202010 202104 202110 202204

2018,04 201810 201004 201910 202004 202010 202104 202110 202204

018,04 201810 201004 201910 2020,04 202010 202104 202110 2022,04

Ngudn: Bloomberg, Yuanta Viét Nam

Biéu d6 19: Dir liéu P/B trong quéa khir ctia c&c ngan hang thwong mai tw nhan
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Ngudn: Bloomberg, Yuanta Viét Nam

Biéu dd 20: Hé sé twong quan gitba cac NH véi chi s6 VN-Index dwa trén TSSL hang thang tiv thang 8/2018 — 2/2022
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Biéu dd 21: Do bién dong hang nam (8/2018-2/2022)

Biéu dd 22: Hé so6 Sharpe Ratio (8/2018 — 2/2022)
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Nguén: Bloomberg, Yuanta Viét Nam

Biéu dd 23: Ty lé drawdown hang thang

Biéu db 24: Gia trj rai 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
estimates included in this report constitute our judgment as of this date and are subject to change without notice.

This report provides general information only. Neither the information nor any opinion expressed herein constitutes an offer or invitation to make
an offer to buy or sell securities or other investments. This material is prepared for general circulation to clients and is not intended to provide
tailored investment advice and does not take into account the individual financial situation and objectives of any specific person who may receive
this report. Investors should seek financial advice regarding the appropriateness of investing in any securities, investments or investment strategies
discussed or recommended in this report. The information contained in this report has been compiled from sources believed to be reliable but no
representation or warranty, express or implied, is made as to its accuracy, completeness or correctness. This report is not (and should not be
construed as) a solicitation to act as securities broker or dealer in any jurisdiction by any person or company that is not legally permitted to carry
on such business in that jurisdiction.

Yuanta research is distributed in the United States only to Major U.S. Institutional Investors (as defined in Rule 15a-6 under the Securities
Exchange Act of 1934, as amended and SEC staff interpretations thereof). All transactions by a US person in the securities mentioned in this
report must be effected through aregistered broker-dealer under Section 15 of the Securities Exchange Act of 1934, as amended. Yuanta research
is distributed in Taiwan by Yuanta Securities Investment Consulting. Yuanta research is distributed in Hong Kong by Yuanta Securities (Hong
Kong) Co. Limited, which is licensed in Hong Kong by the Securities and Futures Commission for regulated activities, including Type 4 regulated
activity (advising on securities). In Hong Kong, this research report may not be redistributed, retransmitted or disclosed, in whole or in part or and
any form or manner, without the express written consent of Yuanta Securities (Hong Kong) Co. Limited.

Taiwan persons wishing to obtain further information on any of the securities mentioned in this publication should contact:

Attn: Research

Yuanta Securities Investment Consulting
4F, 225,

Section 3 Nanking East Road, Taipei 104
Taiwan

Hong Kong persons wishing to obtain further information on any of the securities mentioned in this publication should contact:

Attn: Research

Yuanta Securities (Hong Kong) Co. Ltd
23/F, Tower 1, Admiralty Centre

18 Harcourt Road,

Hong Kong

Korean persons wishing to obtain further information on any of the securities mentioned in this publication should contact:

Head Office

Yuanta Securities Building
Euljiro 76 Jung-gu

Seoul, Korea 100-845
Tel: +822 3770 3454

Indonesia persons wishing to obtain further information on any of the securities mentioned in this publication should contact:



Attn: Research

PT YUANTA SECURITIES INDONESIA
(A member of the Yuanta Group)

Equity Tower, 10th Floor Unit EFGH
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JI. Jend. Sudirman Kav. 52-53

Tel: (6221) — 5153608 (General)

Thailand persons wishing to obtain further information on any of the securities mentioned in this publication should contact:

Research department

Yuanta Securities (Thailand)
127 Gaysorn Tower, 16th floor
Ratchadamri Road, Pathumwan
Bangkok 10330

Vietnam persons wishing to obtain further information on any of the securities mentioned in this publication should contact:
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Yuanta Securities (Vietnam)
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Ben Nghe Ward, District 1,
HCMC, Vietnam
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