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PHAN TiCH MO HINH CAMEL — CAP NHAT Q4/2022

Yuanta Vietnam Banks Universe

Current Target

Stock  Yuanta price price

code  Rating (VND) (VND)  12-m TSR*
ACBVN  BUY 24,600 27,958 14%
BIDVN  HOLD-UPF 43,800 38,860 -10%
HDBVN  BUY 18,000 23,510 31%
MBBVN  BUY 18,350 25,480 39%
STBVN  BUY 25,750 28,860 12%
VCBVN  BUY 92,000 93,230 2%
VPBVN  BUY 17,950 32,547 81%

Tiéu diém
L] LNST cua CDCT me (PATMI) ctaa 27

ngan hang niém yét la 44 nghin ty
dong (-9% QoQ / +21% YaY).

= Thu nhap lai rong Q4/2022 dat 114
nghin ty dong (+2% QoQ/ +25% YoY).

=  Chi phitin dung trong Q4/2022 |a 35
nghin ty déng (+13% QoQ/+1% YaY).

=  TyléLLR: 123% (-23 diém phén trdm

9 February 2023

tang trwéng tin
trong nam 2023E.
n sé duy tri & morc
H23 va viéc giam ty
an cho vay trung va
IM.

kién sé ting.

ap dan véi trung vi
hla 1,0x.

YoY)

Ty |& NPL: 1,60% (+26 diém co ban
YoY).

Téng quan: Chiing t6i da cap nhat bang xép hang 27 ngan hang niém yét tai Viét Nam Q4/2022 dwa trén md hinh phan tich
CAMEL. VCB (MUA), ACB (MUA), MBB (MUA), and TCB (Khong danh gia) van la Top 4 ngan hang chét lwgng nhét.
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Chuyén vién phan tich:
Tran Van Tanh

+84 28 3622 6868 ext 3874
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Bloomberg code: YUTA
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Tap trung vao cac ngan hang chatlwong cao

Nhw thwong 18, VCB, TCB, ACB va MBB van giir vi thé top 4 trong bang
xép hang CAMEL Q4/2022 clia ching t6i. ACB va VCB tiép tuc c6 chét lwong
tai san 6n dinh thé hién qua ty 1& no xau (NPL) thap va ty I& bao phi no xau
(LLR) cao. Cu thé&, hai ngan hang nay khéng/hodc gan nhw khéng dau tw vao
trai phiéu doanh nghiép, diéu nay sé tao niém tin cho cac NBT trwéc nhivng lo
ngai lién quan dén trai phiéu doanh nghiép.

PATMI cha toan nganh |a 44 nghin ty déng (-9% QoQ/+21% YoY) trong
Q4/2022. PATMI ctia toan nganh nam 2022 tang +35% YoY, chi yéu nhe thu
nhap lai rong tang. Chang téi dw bao PATMI nam 2023 cda 27 ngan hang
niém yét sé ting +16% YoY do tang trwdng tin dung cham lai va trich lap dw
phdng tang.

Thu nhap lai rong cua toan nganh tang +2% QoQ/+25% YoY, dat 113 nghin
ty ddng trong Q4/2022. Thu nhép lai rong ca ndm la 427 nghin ty déng (+23%
YoY). Bién I rong (NIM) trén binh quan tdng tai san la 3,83% (+19 diém co
ban YoY) trong nam 2022. Ty 1& NIM c6 kha nang bj thu hep trong nira dau nam
2023 do chi phi huy déng vén tang cung véi viéc ty 1& quy dinh vé& s dung
ngudn vén ngan han dé cho vay trung va dai han gidm, ciing nhw téc do téng
cua |&i suét cho vay thap hon I&i suét huy dong.

Thu nhap phi rong toan nganh la 18 nghin ty déng (+27% QoQ/+7% YoY)
trong Q4/2022. Thu nhap phi rong c& nam la 63 nghin ty ddng (+15% YoY).

Téng dw phong ctia nganh ngan hang |a 35 nghin ty ddng (+13% QoQ/+1%
YoY) trong Q4/2022. Dy phong c& nam dat 120 nghin ty ddng (gan nhw di
ngang YoY). Chang t6i dy béao trich lap dy phong sé tang +13% YoY trong nam
2023.

Pinh gia van con hap dan véi trung vi P/B 2023E la 1,0x va ROE 2023E |
18% (ngudn: Bloomberg). Nhitng Iwa chon hang dau cla ching toi la MBB
(MUA), ACB (MUA), va VCB (MUA), phu hgp v&i tiéu chi wu tién lya chon cac
ngan hang chét lwong cao cla ching toi.

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/2021/01/20230104-MBB_Company-Update_Jan-2023-VN.pdf
https://yuanta.com.vn/wp-content/uploads/2021/01/20230104-MBB_Company-Update_Jan-2023-VN.pdf
https://yuanta.com.vn/wp-content/uploads/2021/01/20230111-ACB_Company-Update_Jan-2023-VN-1-1.pdf
https://yuanta.com.vn/wp-content/uploads/2021/01/VCB_Company-Update_Dec-2022-Trans-ver.pdf
https://yuanta.com.vn/wp-content/uploads/2021/01/VCB_Company-Update_Dec-2022-Trans-ver.pdf
https://yuanta.com.vn/wp-content/uploads/2021/01/20230111-ACB_Company-Update_Jan-2023-VN-1-1.pdf
https://yuanta.com.vn/wp-content/uploads/2021/01/20230104-MBB_Company-Update_Jan-2023-VN.pdf
mailto:tanh.tran@yuanta.com.vn

CAP NHAT MO HINH CAMEL Q4/2022

PATMI Q4/2022 cta 27 ngan hang niém yét |4 44 nghin ty déng (-9% QoQ / +21%
YoY). Mtrc gidm QoQ chil yéu la do trich lap dw phong cao hon, trong khi mirc tang
YoY la do thu nhap lai rong cao hon.

Biéu d6 1: Tang trwdng PATMI Q4/2022 (% YoY)

Biéu d6 2: TN l&i rong la dong lwc chinh (% YoY)
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Nguén: FiinPro, Yuanta Viét Nam

PATMI ca nam la 196 nghin ty ddng (+35%). Thu nhap li rong (+23% YoY) va thu
nhap phi rong (+16%) 1a nhizng dong lwe thac day chinh. Chi phi dw phong la 120
nghin ty déng, di ngang so v&i cuing ky ndm 2022.

Biéu d

6 3: Tang Trwéng PATMI 2022 (% YoY)

Biéu dd 4: Tang trwéng thu nhap l4i rong 2022 (% YoY)
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Ngudn: FiinPro, Yuanta Viét Nam

Biéu dé: Tang trwéng phi rong 2022 (% YoY)

Biéu d6 6: Tang trwdng dw phong 2022 (% YoY)

120%
100%
80%
60%
40%
20%
0%
-20%
-40%
-60%
-80%

a823¢¢8
=S <®>5z3=

Sector
VIB
EIB
SSB
STB
ACB
CTG
OCB
TCB
SGB
BAB
SHB
HDB
KLB
VPB
PGB
TPB
VAl
LPI

600%
500%
400%
300%
200%
100%
0%
-100%
-200%

|

ACB '

£2322F 25282358888 R8BRER
“‘>z§zl—3:a|—>>=°mgzo<>lj:k’.8—lm
]

KLB

Ngudn

: FiinPro, Yuanta Viét Nam

Nguén: FiinPro, Yuanta Viét Nam



Dw bao nam 2023

Chung t6i dw béo thu nhap Iai rong nam 2023E sé tang +12% YoY. Chung t6i cho
rdng NIM sé bj thu hep trong ntra dau ndm 2023 do chi phi vn cao va ngudn vén ngén
han dwoc si dung cho cac khoan vay trung va dai han thap hon. Tuy nhién, chang téi
cling wéc tinh NIM sé& cai thién trong 2H23 khi thanh khoan tré nén tt hon.

Ty 18 CASA tiép tuc giam trong Q4/2022, phan I&n 1a do thanh khoan bj thét chat va
14 suét tién glri co ky han téng.

MBB da lay lai vi thé dirng dau vé CASA. Ty I& CASA cla TCB giam xudng 37% (-
13 diém phan trdm YoY), thdp hon so v&i MBB (41%) trong quy 4/2022.

Chuing t6i cho rang ty trong tién gri CASA sé tiép tuc xu c6 hwéng gidm it nhat 1a trong
1H23 vi chang t6i tin rang l4i suét tién glri sé van & mc cao. Tuy nhién, ching t6i ky
vong ty |é CASA sé tang trong 2H23.

Nhin chung, ching tdi van wu tién cac ngan hang cé ty |&é CASA cao (MBB, TCB
va VCB) vi cac ngan hang nay sé c6 kha nang han ché tét hon nhitng tac déng tiéu
cwe t&¢i NIM trong méi trwdng 1di sut huy dong ting so véi cac ngan hang co ty 1&
CASA thap.

Biéu db 7: Ty |é CASA

60%
2021 m 2022
50% |
40% +
30%
20% |
10% |
0% 1 1 1 1 ]
<z(>§>—'m%8>m>gl—5mb%§k>)k|'_)§
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Thu nhap phi nam 2023E sé ting +20% YoY. Doanh thu bancassurance c6 thé sé&
téng trwéng cham lai trong nam 2023E trong béi canh ting trwdng tin dung c6 thé thap
hon cung ki.

Chung t6i dw bé&o chi phi hoat déng (opex) sé tang +10% YoY trong nam 2023E
do chi phi nhan vién va chi phi lién quan dén chuyén déi sé.

Chung t6i cho rang chi phi tin dung sé ting trong nam 2023 do cac khoan no xau
phat sinh tir cAc nganh rdi ro nhw nganh bat dong san. Do d6, chiing t6i dw bao trich
lap dw phong sé tang +13% YoY trong nam 2023.

Dw phéng toan nganh ndm 2022 Ia 120 nghin ty ddng, di ngang YoY. Chung t6i nhan
thay rng cac ngan hang c6 ty l& LLR cao va chét lwong tai san vibng chac, chdng han
nhw VCB va ACB, d& gidm chi phi trich lap dy phong dé ting loi nhuan trong nam 2022.
Tuy nhién, cac ngan hang khac da téng trich 1ap dw phong trong ndm 2022 dé chuén
bi cho kha n&ng chét lwgng tai san bi giam do cac khoan no x4u lién quan dén nganh
b4t dong san.

Chuing tdi cho réng cac ngan hang c6 ty 1& LLR thap sé tiép tuc téng trich lap dw phong
trong nam 2023, trong khi cac ngan hang cé ty 1€ LLR cao, dac biét la VCB, sé linh hoat
trong viéc giam trich lap dw phong dé téng loi nhuan trong ndm 2023.



Biéu d6 8: Tang trwéng dw phong nam 2022 (% YoY)
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Do d6, ching t6i dw bao tébng PATMI cia 27 ngan hang niém yét trong nam 2023
sé tang +16% YoY do tang trwdng tin dung cham lai va trich 1ap dw phong téng YoY.

Vui 16ng xem bao cdo Uéc Tinh Két Qua Nganh Ngan Hang Nam 2023E cua chang toi
bén link dwdi day:

https://yuanta.com.vn/wp-content/uploads/2021/01/20230113-

Bank_Sector_Preview 2023E-VN-2.pdf

Chat lwong tai san

Nhin chung, chat lvgng tai sdn ctia nganh ngan hang van 6n dinh. Téng ty & NPL cia
nganh ting 1én 1,60% (+26 diém co ban YoY) trong ndm 2022. Bang chu vy, ty l1&é no
nhém 2 (SML) tang 63 diém co ban YoY dat 1,83% trong ndm 2022. Ty Ié bao phi ng
x&u (LLR) van & mirc cao 123% (-23 diém phan trdm YoY) trong ndm 2022 — nhung ¢
sw chénh Iéch I&n gilra cac ngéan hang.

Chuing toi cho réng cac NDT nén cht y dén chét lwong tai san ctia cAc ngan hang trong
nam 2023, vi no xau c6 thé sé gia tang trong ndm 2023E lién quan dén nganh bat dong
san. CAc ngan hang co ty 1é LLR thap c6 thé can tang cwéng trich 1ap duw phong dé bi
cho viéc gidm chét lwong tai san c6 thé xay ra. Ngwoc lai, cac ngan hang co ty 1é LLR
cao, dac hiét la VCB (317%) va ty 1& NPL th&p (chi 0,68%) sé& linh hoat trong viéc giam
trich lap dw phong dé téng loi nhuan trong nam 2023E.

Biéu d6 9: Ty Ié NPL giira cAc ngan hang Biéu d6 10: Ty |é LLR giira cac ngan hang
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Lai dwthu

MUrc trung vi ctia 1&i dy thu / tdng tai san cdia toan nganh la 1,1% tinh dén cudi Q4/2022.
Tuy nhién, chiing t6i nhan thdy mét sé ngan hang cé ty 1& 1ai dw thu/ téng tai sén cao
nhw SHB (2,82%), va mét s6 ngan hang nhé khac nhw VAB (5,58%), BAB (2,24%), hay
NVB (1,68%).

L&i dw thu/ tng tai san tai SHB téng +1,56 diém phan trdm YoY, dat 2,82% trong ndm
2022.


https://yuanta.com.vn/wp-content/uploads/2021/01/20230113-Bank_Sector_Preview_2023E-VN-2.pdf
https://yuanta.com.vn/wp-content/uploads/2021/01/20230113-Bank_Sector_Preview_2023E-VN-2.pdf

Trong khi d6, I&i dw thu/ tdng tai sa&n cta STB giam -1,05 diém phan tram xudng con
0,86% tinh dén cudi Q4/2022, do ngan hang da gan hoan tat qué trinh tai co cu. Ching
t6i woc tinh rang tdng tai san khong sinh I&i (NPA) / tbng tai san cta STB da giam
xudng 3,0% tai thdi diém cudi Q4/2022 (-2,4 didm phan trdm YoY).

Nhin chung, cac NDT nén chu y dén cac ngan hang cé ty I& 14 dw thu cao va ngay cang

téng. Ly do & b&i vi ty & 14i dw thu cao c6 thé anh hwéng lam gidm loi nhuan cia ngan
hang néu ho khong thé thu hdi dwgc khodn muc nay trong twong lai.

Biéu d6 11: Ty lé |4 dw thu trén téng tai san
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Ngudn: FiinPro, Yuanta Viét Nam.

Rui ro trai phiéu doanh nghiép

Thi trwdng TPDN dang chiing lai va cé thé van sé &m dam it nhat la dén hét 1H23 lién
quan cac vu bé bdi gan day trén thi truéng va cac quy dinh vé viéc phat hanh TPDN
(theo Nghi dinh 65/2022/ND-CP).

Diéu nay lam déy lén lo ngai vé& d6 an toan clia viéc dau tw vao trai phiéu doanh nghiép
va mlrc dd anh hwéng cla loai tai san nay ddi véi cac ngan hang.

Mac du ty I& dau tw vao trai phiéu doanh nghiép/tdng tai san clia cac ngan hang giam
trong Q4/2022, mét sb ngan hang van c6 ty |é dau tw vao TPDN & murc twong di cao,
chéng han nhw NVB (6,6%, -50 diém co ban QoQ), TPB (6,6%, -50 diém co ban QoQ),
TPB (6,6%, -50 diém co’ ban QoQ), MBB (6,4%, -1,1 diém co ban QoQ), VPB (6,4%,
di ngang QoQ) va TCB (5,9%, -60 diém co ban QoQ).

Biéu d6 12: Trai phiéu doanh nghiép / Téng tai san vao cudi Q4/2022
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Nguén: FiinPro, Yuanta Viét Nam

Thanh khoan

Ty lé dw trip tién mat

Ty |& dw triv tién mét & ty |& tién mat hién c6 cha ngan hang so véi tdng tién gli. Trong
trwdng hop nay, chdng toi tinh toan ty 1& dw trik tién m&t (CRR) dwa trén sb dw tién mat
tai NHNN chia cho tbng ti&n glvi ctia khach hang va céac td chire tin dung khac. Ty &

CRR cao cho thdy ngan hang cé thanh khoan tét. Dwa vao hinh bén dwéi, MBB, BID
va VCB c6 CRR cao hon dang ké so vé&i cac ngan hang khéc.



Biéu dd 13: Ty |é dw trir tién mat gitra cAc ngan hang tai th&i diém cudi Q4/2022
9.0%
8.0%
7.0%
6.0%
5.0%
4.0%
3.0%
2.0%
1.0%
0.0%

Ngudn: FiinPro, Yuanta Viét Nam
Co cau ngudn vén

Dwa vao hinh bén duwéi ta c6 thé thdy hau hét ngudn vén clia cac ngan hang la tir tién
glri clia khach hang, ngudn vén lién ngan hang, gidy t& co gia va cac khodn muc khéac.

Chung t6i nhan thay rang mét s6 ngan hang phu thudc nhiéu vao ngudn vén lién ngan
hang, didu nay c6 thé khién cac ngan hang nay déi mat véi rai ro thiéu thanh khoan
néu cé sy thay d6i dot ngot vé diéu kién thj trwdng. Tuy nhién, chiing t6i dw doan rdi ro
sé dwoc giam thiéu mét phan do chiing tdi tin rdng van dé thanh khoan trong hé théng
tai chinh sé dworc cai thién trong nam 2023E.

Biéu d6 14: Ca cau nguén vén gitka cAc ngan hang trong nam 2022
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Ngudn: FiinPro, Yuanta Viét Nam.
Dinh gia hap dan

Céc ngan hang niém yét dang giao dich twong &ng véi P/B 2023E trung vi la 1,0x —
murc dinh gia hap dan dua trén tiém nang téng trwéng twong déi kha quan ciia nganh
ngan hang véi ty 1& ROE 2023E 1a 18% (ngudn: Bloomberg). Lwa chon hang d4u cua
ching t6i la MBB (MUA), VCB (MUA) va ACB (MUA).

P/B lich str clia nganh van & dwdi mac trung binh.


https://yuanta.com.vn/wp-content/uploads/2021/01/20230104-MBB_Company-Update_Jan-2023-VN.pdf
https://yuanta.com.vn/wp-content/uploads/2021/01/VCB_Company-Update_Dec-2022-Trans-ver.pdf
https://yuanta.com.vn/wp-content/uploads/2021/01/20230111-ACB_Company-Update_Jan-2023-VN-1-1.pdf

Biéu d6 15: P/B lich str ctia nganh ngan hang
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Nguén: FiinPro, Yuanta Viét Nam.

Biéu do 16: 2023E PB vs. diém CAMEL

Biéu do 17: :

2023E PB vs. ROE
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Biéu dd 18: Pinh gia P/B ctia cac ngan hang cé vén nha nwérc
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Biéu dd 19: Pinh gia P/B ctia cac ngan hang thwong mai tw nhan
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Nguén: Bloomberg, Yuanta Viét Nam

Bang 1 — Danh sach khuyén nghi cac mé cé phiéu nganh ngan hang cda Yuanta Viét Nam

Ngan hang A Chau

BIDV

HD Bank

MB Bank
Sacombank
Vietcombank

Ngan hang Viét Nam Thinh Vwong

BID
HDB
MBB
STB
VCB
VPB

3.521 MUA 24.600
9.331 NAM GIU - Kém khd quan ~ 43.800
1.985 MUA 18.000
3.589 MUA 18.350
2.090 MUA 25.750
18.729 MUA 92.000
5.213 MUA 17.950

27.958
38.860

23.510
25.480
28.860
93.230
32.547

14%
-10%
31%
39%
12%
2%
81%

* Lwu y: TSR 12T = Ty suét sinh 1o ky vong trong 12 thang t&i bao gdm ky vong thay déi déi vai gia ¢d phiéu va cb tirc. DI ligu
gia déng ctra dwoc ghi nhan tai ngay 07/02/2023.
Nguén: Bloomberg, Yuanta Viét Nam
Bang 2- Lei nhuan Q4/2022 va cac déng lwe thic dy chinh cia cac ngan hang

PATMI Net-lI Fee income Adj. Non-lI Opex Prowvision Met other income

Banks| %X Qo0 % Yo % Qo0 % Yao| % Qo0 % Yo | % Qo X Yo¥| % QoQ % YoY| X QoQ XYo¥| %Qpd % Yo

Sector -9% 21% 2% 25%| 28% 8% -17% —48%] 17% 24% 14% 2% —-8% -15%
ABB -159% —114% -3% 9% —277% 33% 1914% -259%| 6% -20% -20% —11%] -16% -38%
ACB -20% 1 8% 7% 35% 7% 243 404% 12%| 61% 68% 177% —52%] 14% 103%
BAB 26% 74% 33% 53% 34% 63% 396% 435 38% 93% -68% -o7%| -104% -105%
BID -21% 803 3% 34% 0% -22% 40% 5%| 39% 23% -13% —24%] -66% -72%
BVE 437% —28% 128% 12% 2043 141% —-471% -254%] 48% 203 1145% 194%| -230% 673%
CTG 28% 4634 -1% 243 22% 5435 7% 433 31% 92 -34% 26%| -38% -6%
EIB -61% 111%] —43% 46%] 76% 343 255% 445 74% 78% -138% —7 7% -66% —94%
HDE -14% 15% 10% 31% 18% 11% -191% -1585] 33% 61% 39% — 4% 33% 1039%
KLB 2% 273 —-6% 34% 112% T114% —-296% -158%] 18% 123 -22% 309% 463 801%
LPB -32% 425 -14% 1% 241% 183% -335% 152%| 15% -15% 42% 200%| -279% -75%
MEBB -30% —3%| 7% 34% 56% —9% -23% —36%| -3% 5% 273% 78%| -23% -50%
MSB -36% 3% -5% 243 -7% -40% -104% -105% 64% 15% -80% -87%| -382% -23%
MNAB —48% —5% 3% 9% 2% —14% 101% —25% 67% 53% 156% -2%| ©6990% 60055
NVE -192% 2113 -22635% 1813 -1083% -105% 119% —683] 55% 243 13% —-87%] 136% -70%
OCB 1% —1% 425 19% 45% 23% -613% —-833% —5% 302 -59% —56% 307% 1065
PGB -16% 107%| 0% 32% 1% 1% 262% 115%| 49% 16% -33% -36%] 82% -27%
SGB -98% -102%| -1% 56% —0% 243 156% -B6%| 28% —-6% 134% —57%| 83% —-55%
SHB -82% —40% -11% -10%] -3% 39% —-49% —7 5% 7% —-6% 220% —19%] -165% -86%
SSB -13% 423 8% 443 -15% -17% -9% —51% 12% 403 100% —-28% 58% 102%
sTB 45% 1042 5% 1423 —-14% -55% 29% 11%| -15% 102 36% 209%] 1414% -638%
TCB -33% —232% -10% —6% 19% 21% -302% -251% 32% 18% 13% 10%] 12% —7%
TPB -11% 16%] 1% -1% 19% 67% -133% -120%] 27% 17% -65% —-80%] —493% 6%
VAB 89% 825 57% —-10%] -38% -18% 214% 695 12% 13% 51% —58%| -12% —78%
VBB -22% —-52%| 16% -33% 18% 13% -115% -112% 1% 15% 127% -7 7% Q% -53%
VCB 64% 542 8% 37% 112% —3% -22% 11%] -28% 409% -40% —55% -23% —47%
VIB -1% 425 2% 15%] 6% -12% 26% -335%] -6% 37% 113% —48%] -25% 0%
VPB -39% —7%| -1% 21% 6% 57% —-541% -138%] 15% 423 35% 36%| -28% 54%

Ngudn: FiinPro, Yuanta Viét Nam




Bang 3- Binh quan diém sé theo tirng tiéu chitrong mé hinh CAMEL

LPB MBB
Capital Adequacy
Asset Quality
Management
Eamings
Liquidity

Ngudn: FiinPro, Yuanta Viét Nam

Bang 4 - BANG XEP HANG CAMEL — Cap nhat Q4/2022

Tier 1 CAR

Tier 2 CAR

CAR

Equity / Assets

Equity / Assets + Off BS exposures
VAMC-adj equity / Adj Assets
Tangible Equity / Tangible Assets
VAMC adj TE / VAMC adj TA
Interbank / Assets

Loans / Assets

Current FOL room (%)

Basel Il approval

[P Y

Type 4 NPL ratio

Type 5 NPL ratio

NPL & SML ratio

Gross NPL ratio

Net NPL ratio

LLR / Gross loans

LLR/ NPLs

GPs / Performing loans
SPs/ NPLs

SPs / NPLs + SMLs
VAMC bonds / Assets
Accrued interest / Assets
Other receivables / Assets
Trend

Fees / Adj income

Fees / Assets

Costs / Adj income
PATMI YoY growth
CASA growth

Credit costs / Assets
Credit cost adjusted NIM

Governance rating
Quality of current management
Trend

NIM

Fees / adj revenue
Investment inc / adj revenue
Total adj non-int inc / adj revenue
Cost / adj revenue

PPOP / Assets

Provisioning / assets

OROA

Other income / assets
Pretax ROA

PAT ROA

Minint / assets

Average Leverage

PATMI ROE

Trend

Gross LDR

Net LDR

Deposits / Assets

Deposits / Liabilities

CASA ratio

LTMT loans/Current deposits
MT loans / Total loans

LT loans / Total loans

ST deposits / LTMT loans
Trend

Nguén: FiinPro, Yuanta Viét Nam



Céc sé liéu théng ké co ban

Biéu d6 20: Gia c6 phiéu cta cac ngan hang vén hoa lén (>2 ty USD) vs. VNINDEX tir thang 01/2021 — 02/2023 ( gia bat
daulai)
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Ngudn: Bloomberg, Yuanta Viét Nam

Biéu d6 21: Gia c6 phiéu ctia cac ngan hang vén hoa vira va nhé (<2 ty USD) vs. VNINDEX tir thang 01/2021 — 02/2023
(gid bat dau 1a 1)
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Ngui‘)n: Bloomberg, Yuanta Viét Nam

Biéu d6 22: TSSL lily ké theo thang cia cac ma CP nganh ngan hang tir 01/2019 - 02/2023
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Biéu dd 23: Hé sé twong quan gitba TSSL theo thang gitka cac ngan hang vs. VN-Index tir thang 01/2019 — 02/2023

VNINDEX

BID

CTG vcB

ACB

HDB

LPB

SHB

STB

TCB

TPB

VviB

VFB

VNINDEX
BID

CTG

VCB
ACB
HDB

LPB

MEB

SHB

VFB

|1 000000' 0692156 0.753364 0.766485

0.128339

|0.692156=
Io ?53364.
lo ?66485'
:o_?aaossl
:0.809134i
Io 6384?6.
lo ssoe.zsl
:0_1?21&‘3:
10671902
io.sznmi
50.675424E
io_naz?si
10.744290]

1.000000
0.785912
0.700563
0.585403
0.617212
0.573340
0.679439
0.128339
0.628667
0.644087
0.556509
0.575343
0.527956

0.785912 0.700563
1.000000 0.627161
0.627161  1.000000
0.836850 0.569921
0.784014  0.594845
0.721593 0.409766
0.776774 0.687794
0.374938 -0.066717
0.719287 0.416434
0.725594 0.541010
0603321 0.420217
0.696284 0.432835
0.709856 0.487453

0.585403
0.836850
0.569921
1.000000
0.819875
0.676530
0.802565
0.267357
0.689480
0.752983
0.6025067
0.730243
0.739762

0.809134
0617212
0.754014
0.594845
0.819875
1.000000
0.698711
0.811092
0.269130
0.755992
0.806219
0.666711
0.678856
0.658626

0.638476
0.573340
0.721593
0.409766
0.676530
0.698711
1.000000
0.727202
0.452494
0.868332
0.711226
0.521657
0.791803
0.642310

0.860328
0.679439
0.776774

0.172188

0.374938

0.687794 -0.066717

0.802565
0.811092
0.727202
1.000000
0.214799
0.737398
0.838253
0.671867
0.720378
0.746791

0.267357

0.269130

0.452494

0.214799

1.000000

0.429932

0.224688

0.186649

0.360621

0.385281

0.671902
0.628667
0.719287
0.416434
0.689480
0.755992
0.868332
0.737398
0.429932
1.000000
0.789076
0.665831
0.731576
0.681579

0.827104
0.644087
0.725594
0.541010
0.752983
0.806219
0.711226
0.838253
0.224688
0.789076
1.000000
0.722793
0.687054
0.765149

0.675424
0.556509
0.603321
0.420217
0.605067
0.666711
0.521657
0.671867
0.186649
0.665831
0.722793
1.000000
0.573569
0.541848

0.716276
0.575343
0.698284
0.432835
0.730243
0.678856
0.791803
0.720378
0.360621
0.731576
0.687054
0.573569
1.000000
0.630767

0. 744290 1
0.527956
0.709856
0.487453
0.739762
0.658626
0.642310
0.746791
0.385281
0.681579
0.765149
0.541848
0.630767
1.000000

Ngudn: Bloomberg, Yuanta Viét Nam

Biéu db6 24: Do bién dong hang nam (01/2019 — 02/2023)

Biéu dbé 25: Hé sé Sharpe Ratio (01/2019 — 02/2023)
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Nguén: Bloomberg Yuanta Viét Nam

Biéu dd 26: Ty |é drawdown hang thang

Biéu d6 27: 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

© 2023 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 a registered 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
SCBD Lot 9

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:

Research department

Yuanta Securities (Vietnam)
4th Floor, Saigon Centre
Tower 1, 65 Le Loi Boulevard,
Ben Nghe Ward, District 1,
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