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PHAN TiCH MO HINH CAMEL — CAP NHAT Q2/2022
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Current Target

Stock Yuanta price price 12-m
code Rating (VND) (VND) TSR*
ACB VN BUY 24,750 31,880 29%
BIDVN HOLD-UPF 38,300 38,860 3%
HDB VN HOLD-OPF 25,300 33,100 31%
MBB VN  BUY 26,800 39,350 47%
STBVN BUY 25,200 28,860 15%
VCB VN  BUY 81,500 89,850 11%
VPB VN BUY 29,600 48,820 65%

Tiéu diém

12 August 2022

g so v&i cung ky chd yéu do
ng va thu nhap phi rong tang,
ong giam.

(NIM) c6 thé sé bij thu hep do
g von téng va qui dinh ty 1& st
han cho vay trung va dai han sé
ngan hang c6 ty lé CASA cao
on.

an véi trung vi P/B 2022E toan
a ROE la 21%.

LNST cua CDCT me (PATMI) cua 27
ngan hang niém yét giam -7% QoQ,
nhwng tang +37% YoY trong Q2/2022.

Thu nhép lai rong Q2/2022 dat 106
nghin ty dong (+8% QoQ/ +16% YoY).

Dw phong Q2/2022 dat 29 nghin ty déng
(+15% Q0Q/ -14% YoY).

Ty lé LLR: 147% (+1ppt YTD).
Ty & NPL: 1,49% (+16bps YTD).

Téng quan: Chiing toi da cap nhat bang xép hang 27 ngan hang niém yét tai Viét Nam dwa trén mé hinh phan tich CAMEL.
ACB (MUA), VCB (MUA) va MBB (MUA) van |a Top 3 ngan hang chat lwgng nhét; bén canh dé, TCB (Khong danh gia) va MSB

(Khéng danh gia) nam trong Top 5.
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2022E PBR vs. Diém CAMEL
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Chuyén vién phéan tich:
Tran Tanh

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

Bloomberg code: YUTA

Ky vong NIM sé thu hep trong 2H22

ACB, VCB va MBB tiép tuc lot Top 3 trén bang xép hang CAMEL cla chiing
t6i trong Q2/2022. Chét lwgng tai san cla ba ngan hang nay van duy tri tét, véi
ty 1& no x4u (NPL) thap va ty |é bao phi ng xau (LLR) cao. Bang chu y, VCB
da tang ty I& LLR I1én mrc cao ky luc, dat 506% trong Q2/2022 (+133ppt QoQ /
+154ppt YoY), va day ciing la m&rc cao nhat nganh. Lei nhuan cta nhivng ngan
hang nay ciing ghi nhan téc dé tang trwdng an twong, ding dau 1a MBB (PATMI
quy 2 tang +78% YoY), theo sau d6 Ia ACB (+52% YoY) va VCB (+50% YoY).
Téng LNST cua CDCT me (PATMI) (27 NH niém yét) dat 51 nghin ty déng
(-7% QoQ / +37% YoY) trong Q2/2022, gan nhw twong &ng véi dw béo cia
chiing tdi 1a -9% QoQ / +36% YoY. Loi nhuan gidm so v&i quy trwée chi yéu
do ghi nhan khoan thu nhap ngoai i bat thuwéng trong Q1/2022, dang chi nhét
la khoan phi tra trwéc tr théa thuan bancassurance doc quyén cta VPB. Loi
nhuén tang so v&i cung ky nam trwéc nhe sy tang trwdng trong hoat dong kinh
doanh, trong d6 thu nhap lai rong va thu nhap phi rong tang, va dy phong giam.

Thu nhap lai rong ctia toan nganh tang +8% YoY / +16% YoY, dat 106 nghin
ty ddng. Dw ng cho vay khach hang cta 27 ngan hang niém yét ting +10,2%
YTD trong Q2/2022. Bién lai rong (NIM) cula toan nganh tinh theo binh quan
tbng tai san & 3,64% (+12bps QoQ / -8bps YoY) trong Q2/2022. Chiing t6i cho
réng NIM sé bj thu hep trong thoi gian t&i do 1) chi phi huy déng vén tang va 2)
quy dinh ty 1& s& dung ngudn vén ngan han dé cho vay trung va dai han sé
gidm bét ddu tlr thang 10.

Thu nhap li rong ting +4% QoQ / +10% YoY, dat 16 nghin ty déng.

Téng dw phong chia cac ngan hang niém yét 1a 29 nghin ty déng (+15%
QoQ/-14% YoY), day ciing 1a yéu t gitp thic day loi nhuan tang so v&i cling
ky trong Q2/2022.

Chlng t6i van gitr quan diém Tich cwe déi véi nganh ngan hang. Theo
quan diém cta ching téi, dinh gia van dang & mirc hap dan véi trung vi P/B
2022E la 1,3x v& ROE 2022E |a 21% (nguén: Bloomberg). Nhitng lwa chon
hang dau cla ching t6i 1a MBB (MUA), ACB (MUA), va VCB (MUA), phu hop
véi tiéu chi lwa chon dya trén chat lwong clia ching téi. Chang t6i cling khuyén
nghi MUA di véi STB (MUA) va VPB (MUA).

ANALYST CERTIFICATION AND IMPORTANT DISCLOSURES ARE
LOCATED IN APPENDIX A.

Yuanta does and seeks to do business with companies covered in its
research reports. As a result, investors should be aware that the firm
may have a conflict of interest that could affect the objectivity of this
report. Investors should consider this report as only a single factor in
making their investment decision.


https://yuanta.com.vn/wp-content/uploads/2021/01/Bank_Sector_Preview_2Q22E-Trans-ver-1.pdf
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CAP NHAT MO HINH CAMEL Q2/2022

Lei nhuan tiang tich cwc trong Q2/2022. Téng LNST ctia CBCT me (PATMI) cta 27
ngan hang niém yét dat 51 nghin ty déng (-7% QoQ/+37% YoY) trong Q2/2022. Lo
nhuan gidm so v&i quy trwédc trwdce chi yéu do khoan thu nhap ngoai l4i bat thweng
ghi nhan trong Q1/2022 ch& khéng phai do sut gidam trong hoat dong kinh doanh. Trén
thwe té, loi nhuan lai tdng rat manh so véi cung ky ndm trwéce chia yéu do cai thién
hoat dong kinh doanh: thu nhap ngoai l&i va thu nhap phi tang, trong khi chi phi tin
dung giam.

Vui long xem béng 2 (trang 6) dé biét thém chi tiét vé& lgi nhuan Q2/2022 ctia nganh
ngan hang va nhitrng déng lyc thic day chinh.

Biéu dd 1: Tang TN lai rong va giam CP tin dung la nhitng dong lyc gitp thic dy lgi
nhuan tang trong Q2/2022
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Ngué‘)n: FiinPro, Yuanta Viét Nam

Thu nhap lai rong tang +8% QoQ / +16% YoY do tin dung tang. Tin dung tang trwéng
+10,2% YTD trong nira dau nam 2022 (1H22), so v&i mirc téng +7,7% YTD trong 1H21.
Bién lai rong (NIM) cla toan nganh (dwoc do lwéng trén tdng tai sén) dat 3,64% trong
Q2/2022 (+12bps QoQ / -8bps YoY). Sy gia tdng nhe cua |&i suét cho vay dwoc cho 1a
dong lwc gitp NIM tang so v&i quy tredc, trong khi sy gia tang cla chi phi huy déng
vbn 1a nguyén nhan khién NIM gidm so v&i ciing ky ndm ngoai.

Dw ne’ cho vay |a yéu té quan trong d6i vé&i thu nhap lai rong va LNHDKD trwéc
dw phong trong thdi gian t6i, do NIM cé thé sé bi thu hep khi chi phi huy déng vén tang.

HAau hét cac ngan hang déu da str dung hét han mirc tin dung ban dau va dang
ch& dgi Ngan hang Nha Nwéc (NHNN) cho phép nang han mirc tin dung. Ching téi ky
vong NHNN sé& tao didu kién tdng han muc tin dung cho cac ngan hang thwong mai
vao cudi Q3/2022. Cac ngan hang nhw MBB va VCB cé chét lwong tai san tét va dang
tham gia vao hoat dong tai ciu triic ngan hang yéu kém, c6 thé sé nhan dwoc han mie
tin dung cao hon so vé&i cac ngan hang khac, theo quan diém cua ching toi.



Chung t6i ky vong NIM sé& giam & giai doan sap t&i trong bdi canh chi phi huy déng
vbn dang gia ting va ty & vén ngan han dung dé cho vay trung va dai han sé bj giam.
Thanh khoan cé d4u hiéu thu hep, va l4i suét lién ngan hang da tang manh trong thang
vira qua. Theo quan diém cua ching t8i, NHNN dang né luc dé cling cb gia tri clia déng
VND trong bdi cdnh FED that chat chinh séch tién té va déng USD ting manh so véi
dau nam. Nhirng sw kién nay lam tang chi phi huy dong vén cta cac ngan hang, va
chiing t6i cho réng xu hwéng nay cé thé sé tiép tuc kéo dai it nhat cho dén cudi nam.
Trong khi d6, cac ngan hang sé tiép tuc hé tro ngwoi di vay theo chi trvong ciia NHNN
dé thuc day phat trién kinh té. Vi vay, theo quan diém cla ching t6i, 14i suat cho vay c6
thé& van duy tri tvong tw nhu mie & hién tai, hodc c6 thé chi tang nhe. Do dd, NIM clia
toan nganh trong n&m 2022 c6 thé sé gidm nhe so véi cuing ky nam truéec.

Biéu d6 2: La&i suat lién ngan hang tiang
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Ngudn: NHNN

Sw tac déng doi vé&i tivng ngan hang sé& khac nhau. Chang t6i cho rang, cac ngan
hang c6 ty 1& LDR (cho vay / huy déng vén) thadp nhw HDB, MSB, VIB va VPB sé it bj
ap lwc hon trong viéc gia tang chi phi huy ddng vén so véi cac ngan hang cé ty 1& LDR
cao.

Cac nha dau tw nén tap trung vao cac ngan hang c6 ty |é CASA cao (nhw TCB,
MBB va VCB), nhirng ngan hang nay cé kha ndng han ché tét nhirng tac dong tiéu cuc
déi v&i NIM khi chi phi huy déng vén gia tang.

H&au hét cac ngan hang déu da cong bé ty 1é CASA thap hon trong Q2/2022,
nguyén nhan la do tin dung bi eo hep trong Q2/2022, khi cac ngan hang da s dung
hét han muc tin dung ban dau. Do d6, cac ngan hang khéng thé giai ngan, va nhirng
ngwoi di vay sé phai rit tién giri CASA dé chi trd hodc phan bd vao nhirng kénh dau tw
nhw bt ddng san hay chirng khoan. Tuy nhién, ching t6i cho rdng CASA sé phuc hdi
téng tré lai khi han mdce tin dung dwoc tang 1én va chang tdi ky vong diéu nay sé dién
ra vao cudi Q3/2022.

Biéu d6 3: Tylé CASA
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Nguén: FiinPro, Yuanta Viét Nam



Viéc giam ty I& ngudn vén ngan han dung dé cho vay trung va dai han ciing sé
tac dong 1én ty [& NIM cla cac ngan hang. NHNN dw kién sé& gidm ty 1& ngudn vén
ngan han diing dé cho vay trung va dai han tlr 37% xudng con 34% vao thang 10/2022.
Do d6, cac ngan hang dang cé ty 1& nay & mlrc cao sé phai gidm bét, hodc co thé cac
ngan hang dé khéng con nhidu dw dia dé tang ty 1& nay lén va cai thién NIM. Mat khéc,
cac ngan hang c6 ty 1& vén ngén han dung dé cho vay trung va dai han thap (nhw ACB,
HDB, MSB va VPB) van con dw dia cé thé cho vay va tlr d6 ting NIM. Chng tdi khéng
c6 da di liéu dé& so sanh tt cd cAc ngan hang vi nhiéu ngan hang khéng céng bd di
liéu nay.

Biéu d6 4: Thu nhap lai rong tang trwéng manh trong Q2/2022
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Ngudn: FiinPro, Yuanta Viét Nam

Thu nhap khéc rong dat 9,1 nghin ty déng (-35% QoQ / +42% YoY). Thu nhap gidm
S0 V&i quy trwde do trong quy 1 ghi nhan khoén thu nhap ngoai 14i bat thudng. Néu
khong tinh dén khoan phi tra trwéc tlr thda thuan banca clia VPB hdi Q1/2022, thi thu
nhap khac rong cla toan nganh (phan 16n la x& Iy no xau) tang khoang +7% QoQ /
+42% YoY.

Dw phong toan nganh giam -14% Yo, gitp thic day loi nhuan Q2/2022. Hau hét cac
ngan hang cé ty 1& LLR cao (nhw VCB, BID, MBB, CTG, ACB va TCB) déu giam duw
phong trong Q2/2022 do dw no tai co cAu da dat dinh trong Q1/2022. Trén thuc té, ACB
da hoan nhap 267 ty ddng dw phong trong Q2/2022. Ngworc lai, cAc ngan hang véi ty
I& LLR thap da tang dw phong trong Q2/2022. Chiing tdi ky vong dw phong sé tiép
tuc giam trong th&i gian téi, dac biét la tai cac ngan hang cé ty lé LLR cao.



Biéu dd 5: Dw phong giam tai cac ngan hang c6 LLRcao  Biéu dd 6: Ty I&é LLR va NPL trong Q2/2022
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Ngudn: FiinPro, Yuanta Viét Nam

Pinh gia hap dan

Céac ngan hang niém yét dang giao dich twong (ng véi P/B 2022E trung vi 1a 1,3x —
murc dinh gia hap dan dwa trén tiém nang ting trwdng kha quan cta nganh ngan hang
va ty & ROE 2022E la 21% (ngudn: Bloomberg). Lua chon hang du clia ching tdi la
MBB, VCB va ACB. Chung téi ciing khuyén nghi MUA dbi véi STB va VPB. Dbi voi
HDB, ly do ching tdi ha khuyén nghj HDB xuéng NAM GIU - Kha quan trong thang
12/2021 la do mic dinh gia Itc d6 twong dbi cao, nhwng & mure gia hién tai thi ¢ phiéu
HDB dang c6 murc sinh 1&i kha hap dan & mac +31%.

Biéu do 7: P/B 2022E vs Piém CAMEL

Biéu do 8: P/B 2022E vs. ROE 2022E
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Biéu d6 9: Pinh gia P/B chia cac ngan hang thwong mai c6 vén nha nwéc
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Biéu d6 9: Pinh gia P/B chia cac ngan hang thwong mai tw nhan
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Bang 1 — Danh sach khuyén nghi cac mé cé phiéu nganh ngan hang cda Yuanta Viét Nam

Ngan hang A Chau 3.634 24.750 31.880 29%
BIDV BID 8.424 NAM GIU’ - Kém kha quan 38.300 38.860 3%
HDBank HDB 2.213 NAM GIU - Kha quan 25.300 33.100 31%
MB Bank MBB 4.403 MUA 26.800 39.350 47%
Sacombank STB 2.066 MUA 25.200 28.860 15%
Vietcombank VCB 16.770 MUA 81.500 89.850 11%
Ngéan hang Viét Nam Thinh Vuong VPB 5.681 MUA 29.600 48.820 65%

*Lwu y: TSR 12T = Ty suét sinh 161 ky vong trong 12 thang t&i bao gom ky vong thay déi di véi gia cé phiéu va cé tirc. Di ligu
gia dong ctra dwoc ghi nhan tai ngay 11/08/2022. Gia myc tiéu cda ACB, HDB va VCB da dwoc diéu chinh sau khi chia cé tuc
bang cé phiéu

Nguén: Bloomberg, Yuanta Viét Nam

Bang 2 — Lgi nhuan Q2/2022 va cac dong lwe thuc day chinh cta cac ngan hang

PATMI MNex—ll Fee income Adj. Non—1l Opex Prowvision Net other income
Banks % QoQ 2% YoY| % QoQ % YoY| % Qo0 % YoY| % Qo0 % YoY| % Qo0 % Yo %000 %Yo¥| %000 XYoY
Sector 7% 37 8% 16% 4% 10% 12% 3% 11% 195 15% -14% —-35% 42%
ABB 89% B82% 18% 32% 365 32 283% 18% 12% 245 293% -173% 415% 129%
ACB 20% 52% 3% 12% 34% 12% -111% -108% -17% 435 93043 NSA —4% M/ A
BAB —-18% —2% —4% -123% 172 —3% -386% -176% 8% —4% 348% —40% 992% 144%
BID 46% 435% 143 13% 18% -143% 3% 59% 20% 26% -143% -25% -85 -39%
BVE 4% —2% 6% 735 7% 116% —59% —-Bb% —13% B2 N/A —7% 115% Bo%
CTG 0% 106% 18% 108 22% 15% G595 82% 12% 2% 33% -17% —-41% -2%
EIB 35% 220% 143 4435 25% 473 (79 05 14% 3% -18% 6% 1168 34085
HDE 8% 34% 13% 313 37H 543 -75% —-40% 6% 21% 15% 62% 5% 18%
KLBE 75% 115% 143 82% 42% -13 7% —44% 9% 12% —43% 805 B61% -1%
LPB 1% S4% 6% 402 405 33% -1797% -3346% 16% 23% 105% 57% -92% -489%
MBE 2% 78% 7% 37% -10% —-2% -58% -2% 7% 255 -35% —43% 5% -12%
MSB 30% -B% 5% 39% -28% -88% 149% -463% 43% —2% NA N A NJA N A
NAB -19% -14% 13% 435 295 52% -55% 67% 20% 32% 299% 12% -17% N/ A
NVE -125% -107% -26% —24% -69% -B6% 45% 503% 9% 14% -59% 353% 103% N A
OCE 8% —-35% 2% 19% 813 3% -309% -1808% 5% 27% -71% —-37% 237% 345%
PGB -6 27% 31% G546% 602 73% 7% 168% 5% 4% 7% 127% -75% -03%
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Bang 3 - Binh quan diém sé theo tirng tiéu chi trong md hinh CAMEL

EIB HDB LPB MBB NAB NVB 0CB
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Céc sb liéu théng ké co ban

Biéu dd 11: Gia cé phiéu cla cac ngan hang vén héa Ién (>2 ty USD) vs. VNINDEX tir thang 1/2021 — 8/2022 (gia bat

dau tw 1 dé tién so sanh)
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Figure 12: Gia cé phiéu clia cac ngan hang vén hoéa vira va nhé (<2 ty USD) vs. VNINDEX tir thang 1/2021 — 8/2022 (gia

bat dau tw 1 dé tién so sanh)

275
250
225
200
175
150
125
100
a75
202101 2021-03 2021-05 22107 202100 202111 202201 202203 2022-05 2022-07 202200
Nguon: Bloomberg, Yuanta Viét Nam
-n A ~ A z > z ~ by ~ by ~
Biéu do 13: TSSL liiy ke theo thang cua cac ma CP nganh ngan hang ttr 01/2019 - 08/2022
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Biéu dé 14: Hé sé twong quan gitka TSSL theo thang gitka cAc ngan hang vs. VN-Index tiv thang 01/2019 — 08/2022
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Biéu d6 15: Do bién dong hang nam (01/2019 — 08/2022)

Biéu d6 16: Hé sé Sharpe Ratio (01/2019 — 08/2022)
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Biéu dd 17: Ty lé drawdown hang thang

Biéu d6 18: Gia trj rui ro (VaR) tai mirc 5%
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