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M6 hinh kinh doanh ngan hang Viét Nam
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Tiép thi Ban hang San pham & Dich vu Giao dich
Thu hat va duy San pham Doanh Tién gwi tiét Phi dich vu > Ngan hang > Thanh toan
tri khach hang ngéan hang nghiép, ban kiém Bao hiém dau tw > Giao dich
Xac dinh phan Twong tac va |&, cac TCTD, Gidy to c6 Kinh doanh > Truc tuyén/
khuc duy tri khach V.V. gia/ chirng chi vang, ngoai Ngoai tuyén
Ngan hang ky hang Vay bét dong tién guvi, v.v. héi, v.v.
thuat s6 san, xe hoi,

Phan tich dir thé tin dung,
lieu V.V.

> Tai san sinh Ioi No vay chiju Thu nhap
lai ngoai lai
Quan tri rai ro
Hé sb rti ro (CAR); Rui ro tin dung: NPL, LLR; Thanh khodn: LDR, V&n ngan han cho vay trung dai han; Rui ro 1ai suat, RUi ro hoat dong
Phat trién cong nghé
Ngan hang ky thuat sb, ngan hang di dong, phan tich di liéu, v.v.
Nhan sw
N&i b va bén ngoai
Co s& ha ting ciia ngan hang
T vat ly dén cong nghé, trung tam di liéu, khung bao mat nhiéu tang, v.v.
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Thu nhéap lai va chi phi lai

Tién gtri ttr khach hang la
nguén huy déng chinh
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Thu nhap phi ttr dich vy

PRI dIC] Thu nhap ttr hoat ddng  Thu nhap tw chirng
(thanh toan, bao hieém, v.v.)

kinh doanh vang, ngoai  khoan kinh doanh
hoi
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Hoat déng cho vay la hoat déng
chinh
~ 8,257 nghin ty dong

Trai phiéu doanh nghiép ciing la
mot cau phan trong hoat déng
tin dung ctia ngan hang

~ 304 nghin ty déng

Cho vay cac Té chire Tin
dung khac

e

Tong thu nhap Iai trong 9T2022
~315 nghin ty dong
(~77% of TOI)

Céc nguodn thu nhap
khac

Thu nhap tlr chirng
khoan dau tw

J

I
Thu nhép ngoai 1&i 972022

- 95 nghin ty dong (~23% of TOI)
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27 ngéan hang niém yét: 17 ngan hang trén HOSE,
2 ngén hang trén HNX va 8 ngan hang trén UPCOPM

Vletcombank BIDV ~ ana\thc:mke

BANK FOR INVESTMENT AND DEVELOPMENT OF VIETNAM

TECHCOMBANK €9 \v, VPBank’ ACB

‘.‘2-'— MB & seaBank HDBank

Cam két lgi ich cao nhét

vIB' eximBank & 7 TPBank
Ngan hang Quéc Té sacombaﬂk

MSHB sawMsB ocB

B6i tac tin cay, giai phap phu hop

LienVietPostBank
V NG.&I HANGEBUU DIEN LIEN VIET
N4
22 @@ NCB
BAC A BANK(’ - NATIONAL CITIZEN BANK

NGAN HANG QUOC DAN

ASBBANKS NAM A BANK

Kleh|0thth$ (
PG BANK
VletCu@&:i@
Ngan hang Ban Viét
SAIGON BANK ’

| VIETBANK
VIET A BANK NGAN HANG VIET NAM THUONG TiN

Nguén: Fiinpro, Shinhan Securities Vietnam
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Téng vdn héa nganh
~ 27% vbn héa thj trudng

Gia tri giao dich
~ 32% GTGD toan thi trwedng

Khéi lwong giao dich
~ 29% KLGD toan thij trwdng

Top 5 ngan hang cé tai san lén nhat

(ty dong)
2,500,000 -
2,000,000 -
1,500,000 -
1,000,000 -
500,000 1 I L
 BD CTG  VCB  TCB  MBB
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/I Téng tai san 972022

~12 triéu ty dong
all

AT Tong von chii sé hiru
972022
~1 triéu ty dong

Top 5 ngan hang cé vén cha sé hitu |én nhat

(ty dong)
160,000 -~

120,000 4
80,000 4

40,000 -

VCB TCB CTG VPB BID

Ngudn: Di liéu cong ty, Fiiinpro, Shinhan Securities Vietham

Dir ligu tai ngay 15/11/2022

Ngudn: Di¥ liéu cong ty, Fiiinpro, Shinhan Securities Vietham
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Tang trwéng tin dung trong 9T2022 cao hon nhiéu so véi cung ky trong vai ndm tré lai ddy. Nhiéu ngén hang da dat han mirc tin dung véi sw gia
tdng ca cho vay khach hang va trai phiéu doanh nghiép.

Tang trwéng tin dung va tién glri toan nganh Cau phan tin dung ctia cac ngan hang
(ty dong) 100% - r 25%
8,000,000 r 8%
7,000,000 - P % .
0
/] - 6% 80% - 181% L 20%
6,000,000 + 1704% 42 1o
r 5% 9
5,000,000 - A L
% 60% 13.0% 134% [ I 15%
4,000,000 - \\ L 3% 1206%
) o . 114% o 15% B 140406 108
3,000,000 - N 2% | _ 6
L 1% i ' 9.0% |
2,000,000 - ° 40% - . 10%
r 0% 1
1,000,000 + F-1%
0 20 20% - I 5%
CAAAAN DD D2 9.9900 0NN NNN AN
FEELEEFFF DL P ST PP PP S TS
FadFFFdFFIdFIFddFFeIIFIISF 0% - L 0%
@«0@@,\‘2}@@6)%@%@@%@@@@
Du ng tin dung (bao gdm TPDN) [ Tién g cla khach hang LA AN A A R PSS M SN AR O R
Tang trudng tin dung (% QoQ) Téng truwdng tién glri (% QoQ) = Duw ng cho vay (LHS) TPDN (LHS) Tang trwéng tin dung YTD (RHS)
Ngudn: Di¥ liéu cong ty, Fiiinpro, Shinhan Securities Vietham Nguén: D liéu cong ty, Fiiinpro, Shinhan Securities Vietnam

«  Tinh dén thang 9/2022, ting trwdng tin dung clia nganh ngan hang la 11.7% so véi cubi ndm 2021, trong khi tang trudng tin dung cho ndm 2022 dworc gity
nguyén theo ké hoach ctia NHNN la 14%. Ngay 20/9, NHNN d4 néi room tin dung cho nhiéu ngan hang. Sy tang trwdng tin dung dang ké cho thay nhu
cau tin dung tang manh do nhu cau ctia cac hoat ddong phuc héi kinh t&, ddng thoi thé hién sw cang théng thanh khoan.

«  Trong 972022, huy dong tién gtvi ting 4.06% so véi cudi ndm 2021, cham hon téc d6 tang tin dung, cho du cac ngan hang lién tuc chay dua tang lai sut
huy déng trong 972022 dé thu hut tién glri cGa khach hang.
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Thu nhép I4i téng truéng tich cuc trong 9T2022 nhé mé réng tin dung, déng thoi thu nhdp ngoai 14i duy tri tbc do téng so véi cung ky.

Thu nhap cua toan nganh Thu nhap lai va thu nhap ngoai lai toan nganh
(ty ddng) (ty ddng)
150,000 - 90% 140,000 -
S 5% 120,000 -
110,000
90,000 r 60% 100,000 -
70,000 - 45% 80,000 -
0o [ 30% 60,000
30,000 i | ’
L 0,
10,000 I I ) 15% 40,000 -
10,000 L 0%
( ) IV P O P (O 3@ ¥ @ P P PG g g gy 20,000 1
N ,19« AV W ¥ ,19/ AV W ¥ ,19/ AV W ¥ ,19/ AV W ¥ ,19/ oV
[ AN I C A e gl A NG Al e ol AN A ¢ Al e Al e AN AN ¢ gl ¢ o
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Thu nhap Ii thuan Téng thu nhap hoat dén O O O O S A i O A A A A L L N N N N U\
u nnap lai thu g thu nhap hoat dong PP P PPl P PPl P PP P PP (P PP
) . [N de e degeneicdedescedegcieaedegeaeine den
. | g'i nhuén truwée thué Tang trwdng thu nhap 1ai thuan (% YoY)
] ® Thu nhap l&i thuan Thu nhap ngoai lai
e T&ng trrdng tdng thu nhap hoat ddng (% YOY) === Tang trudng lgi nhun trwéc thué (% YoY)
Ngudn: Dir liéu cong ty, Fiiinpro, Shinhan Securities Vietham Ngudn: Di¥ liéu cang ty, Fiiinpro, Shinhan Securities Vietnam

«  Thu nhap lai thuan cGa 27 ngan hang niém yét da tdng qua cac nam, dat 314,852 ty déng (+ 22.1% YoY) trong 9T2022, nhé tin dung cla cac
ngan hang tang trwéng dang ké.

-+ Thu nhap ngoai l4i tiép tuc ting so véi cling ky, cu thé dat 95,351 nghin ty déng (+21.5% YoY) trong 972022, va gép phan Ién vao tang trudng
clia TOI. Nhé& dd, téng thu nhap hoat déng (TOI) dat 410,203 ty ddng (+ 21.9% YoY) trong 9T2022.
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Bancassurance tiép tuc déng vai tro quan trong trong thu nhép dich vu.

Thu nhap ttr hoat déng dich vu Céc cau phan ctia ngudn thu nhap tir hoat déng
(ty dong)
60,000 - Piad
A%l PR | |
e L . Thu ter dich vu thanh toan
50,000 - N I I
N Pt +18.3% YoY
- .7 - - N . A ~
GQ\’\ - I 1 Thu ttr dich vu ngan quy
40,000 - PS"?\ P . ;
o I ! Thu t nghiép vu béo lanh
R I I
30,000 | s : ; = Thu tir nghiép vu Gy thac va dai Iy
20,000 1 1 1 = Thu tir hoat ddng bao hiém
| |
. . = Thu nhap tw dich vu moi gi&i
10,000 - 1 1
" . = Thu tir dich vy khac
2017 2018 2019 2020 ! 2021 I 972022
NS ’
Ngudn: D liéu cong ty, Fiiinpro, Shinhan Securities Vietham Ngudn: D liéu cong ty, Fiiinpro, Shinhan Securities Vietham

Thu nhap hoat déng dich vu chiém gan 11% téng thu nhap tir hoat déng kinh doanh va c6 téc d6 tang truéng manh trong vai nam gan day véi
sy déng gop tich cwe tir thu nhap tir dich vu thanh toan va bao hiém (bancassurance).

Sv hop tac gitra ngan hang va cong ty bao hiém da mang lai ngudn thu Ién cho cac ngan hang khi ngan hang dang dady manh hop tac va ban
chéo bao hiém. Bancassuarance dwoc ky vong sé tiép tuc déng gop ty trong Ién vao lgi nhuan nam 2022.

Khi nhiéu ngan hang tang cudng dau tw vao cong nghé va cac san pham mai trén nén tang ky thuat sé, dw kién thu nhap tr hoat déng dich vu
sé tang vao nam 2023.
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L&i suét lién tuc bién déng ttr ddu ndm, Iai suét lién ngén hang tdng manh, déc biét trong Q2/2022. NHNN ciing d4 téng lai suéat diéu hanh dan dén

viéc téng Iai suét huy déng & nhiéu ky han.

Lai suét lién ngan hang

(%)
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L&i suat cho vay va lai suat tién guri

12% - - 7%
/ - == e -
10% - --" -\ -
- Te=-= L 5%
8% | o _ o _ _ -
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Lai suét cho vay cla BID, CTG, VCB e | 3 sUAt cho vay clia ACB, MBB, TCB, VPB

Lai suét cho vay clia cac ngan hang tw nhan khac Lai suét tién gt cua BID, CTG, VCB

= == = |3isut tién g¥i clia ACB, MBB, TCB, VPB == == = |3isut tién gl¥i clia cac ngan hang tw nhan khac

Ngudn: Bloomberg, Shinhan Securities Vietnam

Ngudn: Di¥ liéu cong ty, Fiinpro, Shinhan Securities Vietnam

- La&i suét lien ngan hang da tang tr dau ndm, c6 thoi diém 1ai suat ting hon 8% & tat ca cac ky han. NHNN sau dé da hd tro thanh khodn hé
thdng thdng qua hinh thirc mua ky han va tiép tuc &p dung hinh thirc dau thau lai suét thong qua thj trwrng mé (OMO).

- Pé kiém soét lam phét, FED va cac ngan hang trung wong da tang l&i suat. Cung xu hwéng, NHNN da thuwe hién ting 14i suat diéu hanh trong
thang 9 va thang 10 ndm 2022, kéo theo l&i suat huy déng cla nhiéu ngan hang tang.

«  Mac du |&i suat huy ddng tang manh, chi phi vén hién van kha thap do ty 18 CASA cao & hau hét cac ngan hang.

.« Viéc lai suat huy dong lién tuc ting tao ap lwc tang lai suat cho vay, nhung sé co6 do tré vé thoi gian so voi 1ai suat huy dong.
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NIM tai cadc ngan hang tw nhan duy tri muire téng triéng cla 2021, tuy nhién NIM & céc ngén hang quéc doanh ghi nhén diéu chinh nhe trong
9T2022.

Gi4 tri NIM trung binh theo nhém ngan hang NIM 12 thang g&n nhét tinh dén cubi T9/2022 cua cac ngan hang
6% - 8.0% -
0 5.65% % % 200
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5% -
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4% | 5.0% 1 4.50%, 50,
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3.14% 4.0% 4 3.8298.80%
3:27%; 149%
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Trung binh NIM ctia cac ngan hang tw nhan khac X

Nguén: Bloomberg, Shinhan Securities Vietnam Nguén: Di¥ liéu cong ty, Fiinpro, Shinhan Securities Vietnam

«  Nhom ngan hang tw nhan bao gébm ACB, MBB, TCB va VPB hién c6 NIM cao nhét, khi 14i suat tién giri cia nhém ngan hang nay mac du co
tang trong cudc dua huy déng tién glri, nhwng van thap hon cac ngan hang tw nhan khac, va Iai sut cho vay van gitr & mrc khéa cao.

- Céc ngan hang c6 ty 1&é CASA cao c6 lgi thé ting trwéng vé NIM nhw VPB, MBB, va TCB.

.« Trong khi d6, NIM ngan hang quéc doanh gidm nhe khi |4 suét tién glri tai cac ngan hang nay c6 mirc tdng nhanh hon, trong khi lai suét cho
vay duy tri & mirc twong dbi thap.
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Mac du ty Ié no x4u cta nganh da tdng nhe ké ttr ndm 2021 nhung van thép hon so véi trwéc dai dich,

no xéu cta minh. Trong khi dé, nhiéu ngan hang da tang déang ké dw phong rii ro no xau.

Ty lé no xau (NPL) — Ty Ié bao phii no xau (LLR)
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cho théy céc ngén hang dang kiém soét tot

5.02%

2.33%2.35%2-47"/]

.90%

BAB TCB VCB STB TPB ACBMBB BID LPB CTGMSBHDB SSB EIB SHB VIB OCBVPB

m2020

2021 mQ3/2022

Ngudn: D liéu céng ty, Fiinpro, Shinhan Securities Vietnam

Nguédn: D liéu cng ty, Fiinpro, Shinhan Securities Vietnam

Trong 972022, dw no tin dung x4u clGa 27 ngan hang niém yét khodng 132 nghin ty déng (+33.4% YTD). Ty & no x4u tdng nhe 1én 2.05%. Ty

lé no x4u gia tang c6 thé dén tir viec Thong tw 14/2021/TT-NHNN hét hiéu lwc dbdi véi cac khodn vay duwoc co cAu lai trong thoi gian dién ra
dich. No' x4u dw kién sé tiép tuc tdng vao cudi ndm 2022 va ddu nam 2023.

Viéc trich lap dw phong dang dwoc NHNN wu tién hang dau. Tinh dén cubi Q3, LLR cla hé thdng dat 143%.

Ty lé no x4u trong 6 thang dau ndm cé sw phan hoéa gira cac ngan hang, cac ngan hang cé ty 1é no xau gitr & mirc dwdi 1% nhw BAB, TCB,

VCB, STB, TPB. Hau hét cAc ngan hang déu c6 no xau tang trong Q3/2022. Bang chu y, VPB c6 ty 1&é no xau cao hon 5%, dirng thir hai trong

hé théng ngan hang.
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Trién vong nganh 2023:

Vé tang trwdng tin dung, ching t6i duy tri mire tang tredng 14% vao nam 2022, va ting
cham hon & mlrc 12.4% nam 2023, trong bbi canh that chat tién té dé kiém soéat lam
phét, &n dinh kinh t& vi mé trén pham vi toan cau.

NIM git» nguyén hodc diéu chinh nhe trong Q4/2022 va dau nam 2023 do lai suat huy
doéng tang, trong khi 1ai suat cho vay c6 dd ting tré hon.

Tuy nhién, NIM c6 tiém niang mé rong khi cac ngan hang ting |ai suat cho vay hé tro
thu nhap l&i cting véi nhu cau tin dung cao trong ntra sau ctia 2023.

No xau tir khoan no’ co’ cau cé thé phuc hai tét hon dw kién, nhé vao sy phuc hdi ctia
nén kinh t&. Bén canh d4, hau hét cac ngan hang déu hoan thanh dw phong 100% céac
khoan no tai co’ cau sém hon so véi quy dinh cia NHNN.

Mét s6 ngan hang tai Viét Nam c6 90% giao dich dwoc thwe hién trén nén tang ky
thuat s6. Mot nira s6 dich vu ngan hang dy kién sé& dwoc sd hda va 70% giao dich sé
duwoc thwe hién trwc tuyén vao nam 2025. Sy déng gép cla céng nghé trong linh vuc
ngan hang sé giap thu hat lwgng Ién khach hang va nang cao hiéu qua.

Ruiro:

Nén kinh té tdng trwéng cham/ suy thoai cé thé dan dén i suét tiép tuc ting, NHNN thuc
hién chinh sach tién té that chat hon.

Rui ro tin dung bat dong san khi thi trwdng bat déong san dang bién dong, tac dong dén
cac khoan cho vay c6 bao dam bang bat dong san va trai phiéu doanh nghiép do nganh
nay phat hanh.

14 |Ngan hang
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An sé rdi ro tin dung bat déng san.

Dw no tin dung bat dong san
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Dw no’ cho vay mua nha va cho vay kinh doanh bat déng san

(ty dong) 2,000 +61.2% Yo 100%
2,500 - 50%
+39.1% Yoy 1,000 +12.0% YoY +18.2% YoY +14.8% YTD 50%
2,000 - - 40% 0%
2019 2020 2021 672022
1,500 - 30%
Dw ng cho vay mua nha Tang trwdng
1,000 + . +15.4% YoY +14.07% YTD L 20%
500 | | 10% 1,000 +10.9% Yoy +13.4% YoY +10.29 Yoy 20%
+8:2% YTD
500 10%
- 0%
2019 2020 2021 6T2022 ; 0%
2019 2020 2021 672022
Dw ng cho vay mua nha Dw no cho vay kinh doanh BBS e Y OY Dw no cho vay kinh doanh BDS Tang trwéng
Ngui“)n: FiiinResearch, Shinhan Securities Vietnam Ngu6n: FiinResearch, Shinhan Securities Vietham
Dw no cho vay hoat déong bat déng san cac ngan hang
(ty déng)
100,000 - - 30%
24.2%
80,000 - r 25%
18.3% - Theo sb lieéu tv NHNN, dw no tin dung bat dong san tinh dén
60,000 - 13.9% T6/2022 dat 2.36 triéu ty dong (+14.07% so v&i cudi nam 2021).
12.1% r 15% 2 = AR A z , A A >
9.7%
40,000 - o705 1019 %7% . Cho vay mua nha van chiém phan I&n trong tin dung bat dong san.
7.0% 6.4%  6.3% 6.5% - 10% £, oa s e A s ~ . .
20,000 | 45% 3.8% 5 0A1% 5.1% « Duvw ng bat déng san tai ngan hang dwoc phan loai duwdi cac dang
: 2.1% - 5% 2 - - N Ay aa » N
i I I i I | | i" 1.2% 0.4% 0 khac nhau. Tinh riéng theo cho vay hoat déng bat dong san, nganh
- : ' Lommoma - 0% nay chiém ty trong dw ng kha cao tai mét s6 ngan hang.
P CFLELERLLEL F P EE L

2021 m6T2022

Ty trong du no

Ngudn: Fiiinpro, Shinhan Securities Vietnam
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Tang trt,ﬂ’yng loi nhu?n 2023 van tich cuc nho (1) Tang trudng tin dung dat mirc 12.4%; (2) L&i suét cho vay téng gitp bdo toan gia tri NIM; (3) Tin
dung bat déng san 6n dinh tr¢ lai.

Dw phong lgi nhuan chia 27 ngan hang niém yét

(ty dong)
700,000 -

600,000 -
500,000 -+
400,000 -~
300,000 A
200,000 -

100,000 -

2017 2018 2019 2020 2021 2022F 2023F

Thu nhép lai (NII) ® Téng thu nhap hoat dong (TOI) ® L gi nhuan trwéc thué (PBT)

Nguén: Shinhan Securities Vietnam
« Chuang t6i dw phong NIl trong nam t&i tang khoang 12.4%.

«  Thu nhap ngoai l4i 2023 dw kién sé& duy tri mirc ting khodng 17% nhé déng gop cua phi dich vu va bancassurance.

+  Mrc tang trwdng cla TOI va PBT lan lwot khodng 13.5% va 17.7% trong 2023.
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Trién vong téng trudng tich cuc trong dai han nhé nén kinh té duy tri téng truéng & mire cao.

Dw phéng dw no va tién gtvi cling véi GDP, lam phat

(ty dong)
25,000,000 -+ r 8%
F 7%
20,000,000 -
r 6%
15,000,000 - 5%
r 4%
10,000,000 - r 3%
2%
5,000,000 -
F 1%
0 0%
2021 2022f 2023f 2024f 2025f 2026f 2027f
Dw ng tin dung mmmm Téng tién guvi e GDP e | am phat

Ngu6n: IMF, Fitch Solutions, Shinhan Securities Vietnam

- Chang t6i dy phéng tang trwdng cho vay khach hang va tién gl cla khach hang duy tri & mirc 12-14% dwa vao dy phéng tang trwdng GDP &
mirc 6-7% moi nam.

17 INgan hang SSV Research



Dinh gia céc ngén hang vé ving hdp dan sau cu sbc cia thj trurong.

P/B trung binh 5 ndm va P/B dw phéng 2022
3.50 4
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mmmm Trung binh 5 nam  e====Trung binh nganh 5 nam P/B forward 2023
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Ngén hang huy déng vén théng qua phét hanh trai phiéu va vay hop vén
quéc té trong ndm 2022 .

Téng gia tri phat hanh trai phiéu

Huy déng tlr ngudn vay vén quéc té

Ngudn: Bloomberg, Bloomberg Consensus, Shinhan Securities Vietham
Dir liéu tai ngay 15/11/2022

- Theo phwong phap dinh gia P/B, hdu hét cac ngan hang trong
nganh déu & mirc gia hap dan.

- Hau hét cac ngan hang dang giao dich quanh mic P/B dw phéng 1x
va dwdi mire trung binh 5 nam khoang 30% (nhw VCB, BID), 60%
(VIB, TCB, VPB).

- Gan 50% ngan hang dang giao dich v&i P/B duéi 1x.

18 INgan hang

Ma (ty déng) (triéu USD)
BID 21,872
MBB 13,820
P8 6,399
TCB 13,050 800
ocB 12,300
ACB 10,950
VIB 6,948 150
HDB 6,600
LPB 6,000
CcTG 5,610
STB 4,300
BAB 3,500
MSB 3,400
VCB 3,340
VPB 2,200 1,100
SSB 1,749 200
BVEB 1,110
ABB 800
NAB 300

Ngudn: HNX, di¥ liéu cong ty, Shinhan Securities Vietnam téng hop
D liéu duoc tdng hop trong ndm 2022 tinh dén ngay 17/11/2022
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Top céac ngén hang niém yét.
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M3 Vot'r]u?g:;hl Gié(m\‘-l';)“é“ nggtTr;oc’;gg T?S?thgznzg E:lg%g;%nzg Taic‘;i"g)é" NIM (TTM)  NPL (TTM) ROA (TTM) ROE (TTM)  P/E (TTM)  P/B (TTM)
(ty déng) (% YoY) (% YoY) (% YoY)

VCB 355,412 87,200 21.61 18.11 29.13 12.8 3.27 0.80 1.72 22.03 13.08 2.69
BID 180,589 40,600 15.48 10.12 65.34 20.3 2.77 1.35 0.85 17.49 10.29 1.73
VPB 104,055 29,200 19.02 35.50 68.28 5.8 7.39 5.02 3.17 19.18 6.38 1.24
CTG 119,183 34,800 11.75 20.56 13.04 16.5 2.84 1.42 0.94 15.54 7.28 1.08
TCB 77,731 43,700 20.65 16.93 22.96 6.1 5.47 0.65 3.42 20.88 4.28 0.84
MBB 68,463 33,200 38.70 26.19 52.91 8.7 5.54 1.04 2.73 25.44 4.55 1.10
ACB 68,900 34,700 20.70 18.59 50.78 10.1 4.19 1.01 2.45 26.37 5.44 1.29
SSB 60,801 N/A 31.91 41.44 59.58 9.3 3.14 1.59 1.69 17.03 15.41 2.44
EIB 23,974 N/A 63.66 63.01 228.33 9.1 3.07 1.90 1.57 14.49 15.74 2.14
VIB 37,938 36,500 31.31 28.71 46.34 11.2 4.50 2.35 2.52 30.78 5.08 1.40
HDB 37,477 29,300 29.02 32.73 31.77 10.7 4.83 1.54 1.95 22.10 5.34 1.14
TPB 32,980 37,100 20.62 20.67 34.89 10.4 4.07 0.91 1.98 21.44 5.58 1.10
STB 30,446 30,500 17.26 39.87 28.82 15.3 2.68 0.90 0.76 11.64 7.84 0.88

Ngudn: Fiinpro, Bloomberg Consensus, Shinhan Securities

Dir liéu tai ngay 15/11/2022
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. Téng quan cac ngan hang niém yét
Il. Cap nhat KQKD 9T2022
lIl. Trién vong 2023

IV. Doanh nghiép nodi bat
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(BClan dau)
Gia muc tiéu (12 thang) VND 87,200
Gia hién tai (03/11/22) VND 73,600
Suétsinh 161 (%) 18.5%
VNINDEX 1,023
HNXINDEX 212
Vén héa (ty VND) 348,313
SLCP Iwu hanh (triéu CP) 4,733
T do giao dich (triéu CP) 1,192
52-tudn caolthép (VND) 96,000/62,000
KLGD binh quéan 90 ngay (triéu CP) 1.10
GTGD binh quan 90 ngay (ty VND) 86
S& hitu nudc ngoai (%) 236
Ngan hang Nha 748
2 nuwoc
2 o
Co dong 6n (%) Mizuho Bank, 15
Ltd.
Bién dong gia 3T 6T 12M
Tuyét dbi (%) 49 -73 22
So v&i VNIndex(%) ns 171 26.6
e= o == VN Index VCB VN EQUITY
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Ngan hang TMCP Ngoai thwong Viét Nam (VCB)

Ngan hang TMCP Ngoai thwong Viét Nam (HoSE: VCB) la mét trong “Big 4” ngan hang quéc doanh véi gia tri vén hoa thi trudng
I6n nhét nganh ngan hang. VCB van luén duy tri dwoc loi thé 1a ngan hang kinh doanh hiéu qua nhét, chat lwong tai san cai thién
t6t qua cac ndm, va khong ngirng nd luc trong cong cudc chuyén déi sd. Ngoai ra, VCB ludn hwéng t¢i chudn muc quéc té trong
subt qué trinh hoat déng, lién tuc dwoc céc tb chire uy tin trén thé gidi tin nhiém. Ching tdi dinh gid 1an dau VCB & murc gia 87,200
ddng twong trng véi mirc sinh |6 18.5%.

Quan diém dau tw

- Chét lwong tai san tot, ty 1& no' xau duy tri thap, ty Ié bao phli ng' xau cao nhat nganh. Ty 18 no xau duy tri & mie thap khi dat
0.64% cu,(“)i nam 2021, jténg [én 0.80% cudi Q3/2022. Trong khi d6 ty I§ bao phi ng’ xau nhiéu nam lien dan dau nganh véi
424% cudi nam 2021, tiép gilr virng mirc dw phong cao voi 402% tai cudi Q3/2022.

- Nguén vén huy déng da dang, chi phi vén duy tri & mirc twong di thap tao nhiéu tiém nang cai thién NIM. Nhe vao danh tiéng,
dac thi trong kinh doanh va mang lwéi chi nhanh rong Iém, VCB huy dong duoc ngudn vén ddi dao tr NHNN, cac TCTD khac
cling nhw cac doanh nghiép I6n.

- Két qua kinh doanh vuot trdi véi loi nhuan ding dau nganh. VCB dan dau hé thdng vé LNTT dat 27,385 ty dong (+18.82%
YoY) cudi ndm 2021, sau khi bi viwot mét & Q1/2022, VCB da quay tré lai ngdi vwong trong Q2/2022 va tam thi tiép tuc dan
dau trong Q3/2022, véi LNTT Ity ké 9T2022 dat 24,940 ty déng (+29.15% YoY). Nhé vao sy déng gop tich cue tir hoat dong
dich vu va kinh doanh ngoai héi, bén canh viéc quan Iy chi phi hiéu qué khi CIR duy tri trong 972022 & murc 33.78%.

Dw phong 2023

Chuing t6i dw phéng VCB sé tiép tuc ting tru’fmg trong nam 2023 véi mirc tang tr,u’(’yng tin dung dat 17%, va thu nhap lai tang
18.5%. LNTT ki vong tdng 21.5% nh¢ vao chat lugng tai san tot va kiém soat no xau & mire thap.
- Rdiro: (1) Rai ro kinh té tang truwdng cham/ suy thoai ; (2) Rui ro ty gia; (3) Rui ro ng xau tang.

Nam 2021 2022F 2023F 2024F 2025F
Thu nhap l3i thuan (ty VND) 42,273 48,888 57,912 69,794 83,745
Thu nhap ngoai lai (ty VND) 14,357 17,743 21,172 25,609 30,831
TNHD (ty VND) 56,630 66,631 79,084 95,403 114,576
TNHBD trwée dw phong (ty VND) 38,964 46,701 56,301 69,143 84,047
LNST (ty VND) 22,017 29,049 35,293 43,144 54,269
EPS (ddng) 5,936 6,138 7,458 9,117 11,467
Tang trwdng EPS (%) 19.2 34 215 222 258
P/E (X) 12.6 129 10.6 8.7 6.9
P/B (x) 34 2.6 22 19 15
ROA (%) 16 19 19 20 21
ROE (%) 216 238 239 245 255

Ngudn: D liéu cong ty, Shinhan Securities Vietnam SSV Research
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VCB c6 chét long tai sén tét, kiém soét ty 1é no x4u & mirc thap va duy tri ty 1é duw phong cao nhét trong nganh, gip Ngén hang duy tri vi thé cua

minh trong béi cénh kinh té cé nhiéu bién dong.

Ty 1& no’ xau (NPL) va ty |& bao phli ng’ xau (LLR)
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Ngudn: D liéu cong ty, Shinhan Securities Vietnam

Ngubn: D@ liéu cong ty, Shinhan Securities Vietnam

- No xau cta VCB duoc cai thién dang ké, dat 0.61% vao quy 2/2022, nhwng tang tré lai 0.80% vao Q3/2022. Tuy nhién, viéc VCB van thudc
nhoém ngan hang cé ty 1& no xau thap, cho thdy Ngan hang dang kiém soat tét chat lwong cho vay, cling nhw danh gia chéat lwong hd so khach

hang.

- Dinh hwéng hoat déng kinh doanh va cho vay ctia VCB luén theo hwéng than trong khi ty 1& bao phi no x4u (LLR) tiép tuc tdng va dat mic cao

nhéat cao nhat hé théng.
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Nguén vén huy déng ciia VCB déi dao va bén viing nho ngudn tién givi cia cac TCTD khéc, tir NHNN/ Chinh phd, va céc doanh nghiép Ién

Cau phan vén huy déng ctia VCB Tién glti clia cac TCTD khéc- Céac khodn ne’ Chinh pht va NHNN ctia cac ngan hang
(ty dong) (tj dong) r =
200,000 - . N
1,600,000 - | |
180,000 - |
1,400,000 - 160,000 - I |
1,200,000 4 140,000 - I |
|
1,000000 120000 - i |
100,000 4 . .
800,000 | |
80,000 |
600,000 | 60,000 I
400,000 40,000 4 I !
|
200,000 4 20,000 4 I
R N | l i
- i |
2017 2018 2019 2020 2021 1H2022  9M2022 BID & VCR - (TG TCB ACB  TPB  HDB VPB  VIB MBB STB
I Tién gii clia khach hang Gily t 6 gia Tién gti cua TCTD 2021 W Tién gi cia TCTD 9M2022
. , N Cac khodn ng Chinh phd va NHNN 2021 W Cac khoadn ng Chinh phd va NHNN 9M2022
Tién glti cGa cac TCTD khac Cac khoan ng Chinh phd va NHNN
Ngudn: D liéu cong ty, Shinhan Securities Vietnam Nguén: D liéu cong ty, Fiinpro, Shinhan Securities Vietnam

- Nhoém ngan hang thwong mai nha nuwéc néi chung co lgi thé trong cudc dua huy ddng vén nhd vao danh tiéng, dic thu hoat déng, cling nhuw
mang lwéi chi nhanh, phong giao dich trai rong khép ca nwéc.

- VCB khéng chiu qua nhiéu ap lwc tang lai suét huy dong trong giai doan nay, va cé thé han ché dwoc da tang cda chi phi von.
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VCB c¢6 két quéa kinh doanh vuot tréi ddn dédu nganh vé loi nhuén trong nhiéu ndm lién

Thu nhép l5i- TOI- LNTT cda VCB
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Ngudn: D liéu céng ty, Shinhan Securities Vietnam

Nguédn: D liéu céng ty, Shinhan Securities Vietnam

+  Loi nhuén trwdc thué (LNTT) ctia VCB tang nhanh qua cac ndm, ndm 2021 dat 27,385 ty déng (+18.82% Y0Y), va dan dau nganh nhd vao két
qua kha quan tr cac mang kinh doanh.

.+ Véi viéc s& hiru hon 600 chi nhanh va phong giao dich (dén cubi nam 2021), chinh sach mién phi sé& la bé phong gidp VCB thu hit lwgng
khach hang dang ké trong thoi gian téi.

- VCB da tap trung vao chuyén déi ky thuat sb, cai thién trai nghiém khach hang va tang cwéng canh tranh dé gianh thi phan ban 1& véi cac ngan
hang tw nhan I&n da chuyén déi ky thuat sd trong nhiéu ndm.
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VCB dwoc dinh gia & mirc hap dan

Phwong phapRI Q4/2022F 2023F 2024F 2025F 2026F Dinh gia
(ty dong) Phuwong phap Ty trong Gia muyc tiéu (VND)
Chi phl’V6n 1147% 1147% 1147% 1147% 1147%
. Thu nhap tha
Chi phivén sau 2026 1147% un "(ﬁglt) dng dur 60% 93973
LNST 9,070 35293 43144 54269 64,486
) P/B trung binh (3x) 40% 77,034
Loi nhuan thang du (RI) 5938 19851 24813 32262 37,685
Gia tri hiéntaiRI 5,760 17,270 19,354 22,583 23,742 Gia muc tiéu (VND) 87,197
Loi nhuan thang dw dai han . .
(ty dong) 401,217 Football field valuation
Tang trudng dai han (%) 100% (Phuong phép dinh gia)
Gia tri hién tai Rl (ty déng) 88709 P/E hién tai (5.3x- 13.3x) -:|
Gia tri hién tai dai han (ty d?)ng) 252,767
V6n ban d3u (ty ddng) 128390 P/B hién tai (0.9x- 3x) .]
T6I’]g glé tri (t? d‘éﬂg) 469866 == 25th to Median
S6 lugng c6 phiéu (*) (triéu) 4732 RI (CoE 10.72%-12.8%) -:| [ Median to 75th
Gia muc tieu (VND) 93973 A
e Gid hién tai
Gia c6 phiéu trong 52 tuan
Chiphivén (96) 1147% i ¢ 1]
Beta (x) 075
Beta diéu chinh (x) 083 S S IS o IS S ) Qo )
S S S 3 S S S S S
L&i suat phi rdi ro (96) 5.00% N & ® > ¥ o > > &
suatphirirotyer W S G A S S S > g2
Phan b rti ro v8n c6 phan (%) 780%

Ngudn: Shinhan Securities Vietnam (Gia c8 phiéu- VND)

Ngubdn: Shinhan Securities Vietham

(*) Trong truong hop VCB ¢6 thuc hién tdng vén diéu 1é thong qua phat hanh cé phiéu dé tré cé tire tir nguén loi nhuén con lai ndm 2019, 2020, sé luong cé phiéu duw
kién phéat hanh khodng 856 triéu cé phiéu véi gia 10,000 déng/ cé phiéu. Gia muc tiéu duoc diéu chinh vé 77,000.

25 |Ngan hang SSV Research



S

Shinhan

Securities

-

\_

Théng béo tuan thu

Téi/ching toi, v&i tw cach la chuyén vién/cac chuyén vién chuén bi ban bao céo nay, cam két ndi dung trinh bay & trén phan anh chinh xac quan diém cua toicning t6i vé& cac
cht d& chirng khodn va t6 chivc phat hanh dwoc thdo luan trong bai nghién ctru. Hon niva, tdi/chling tdi cling x&c nhan réng bai béo céo nay dwoc soan thdo ma khéng phai chiu
bét ky 4p lwc hodc sy can thiép bat hop Ii nao tir bén ngoai.

Ban bao c4o nay la tai liéu tham khao cho dau tw dwa trén cac div liéu trong qué khi, vi thé nhirng bién dong gia cé phiéu trong twong lai cé thé khac véi cac xu hwéng da dwoc
hinh thanh.

CAc d¥ lieu nay phan anh chinh xac quan diém ctia ngudi phu trach nghién ciru va phan tich v& chirng khoén ctia doanh nghiép, nhwng cac quan diém va nhitng wéc tinh nay
c6 thé c6 sai sét. Vi vay, viéc lwa chon cd phiéu va dwa ra quyét dinh dau tw cudi ciing nén phu thudc vao chinh mdi nha dau tw.

Céc di¥ lieu nghién ctru va phan tich chi dwoc g téi cho khach hang cia ching toi, do d6 khéng dwoc phép sao chép, chuyén tiép, hay gti lai cho cac don vi khac trong moi
trwdng hgp ma chwa dwoc sy cho phép cia ching toi.

Mién triv trach nhiém

Bao cao phan tich nay va cac tai liéu marketing danh cho thj trwong / chirng khoan Viét Nam dwoc thye hién va phat hanh b&i Phong Phan Tich ctia Cong ty Ching Khoan
Shinhan Viét Nam, cong ty duwoc cap gidy phép dau tw ctia Uy ban Chirng khoan Nha nwéc Viét Nam. Chuyén vién phan tich, ngudi thwe hién va phat hanh bao céo phan tich
nay va cac tai liéu marketing, dwoc cp chirng chi hanh nghé va dwoc quan ly bédi UBCKNN Viét Nam. B4o céo nay khéng duoc sao chup, nhan ban hodc xuat ban (toan bo
hoéc tirng phan) hoac tiét 16 cho bat ky ngwdi nao khac ma khéng dwoc sy chap thuan béng vén ban ctia Cong ty Chirng Khoan Shinhan Viét Nam.

Béo cao nay duoc viét nham muc dich chi cung cp théng tin. Ban bao cao nay khéng nén va khong dwoc dién gidi nhw mot dé nghi mua hoéc ban hodc khuyén khich mua hoéc
ban bt civ khodn du tw nao. Khi xay dwng ban béo céo nay, ching t6i hoan toan da khéng can nhc vé& cac muc tiéu dau tw, tinh hinh tai chinh hodc cac nhu ciu cu thé cua
cac nha dau tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh, cac nha diu tw nén dwa vao danh gia ca nhan hodc tw van cla chuyén gia tw van tai chinh doc lap
ctia minh va tuy theo tinh hinh tai chinh ca nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tirng hoan canh. Céng ty Chirng Khoan Shinhan Viét Nam khéng dam
bao nha diu tw sé dat dwoc lgi nhuan hodc dwoc chia sé loi nhuan tir cac khodn dau tw. Cong ty Chirng Khoan Shinhan Viét Nam, hodc cac bén lién quan, va cac nhan sy cip
cao, giam dbc va nhan vién tuyén bd mién triy trach nhiém véi cac khodn 16 hodc tdn that lién quan dén viéc s dung toan bd hodc mét phan béo céo nay. Thong tin va nhan dinh
c6 thé thay dbi bat ct lic nao ma khong can bao trwdc va cé thé khac hodc nguoc véi quan diém dwoc thé hién trong cac mang kinh doanh khac clia Cong ty Chirtng Khoan
Shinhan Viét Nam. Quyét dinh dau tw cubi cling phai dwa trén cac danh gia ca nhan clia khach hang, va bao céo phan tich nay va céc tai liéu marketing khéng thé dwoc siv dung
nhw 1a chirng ct¥ cho céac tranh chdp phap ly lién quan dén cac quyét dinh dau tuw.

Ban quyén (© 2020 ctia Céng ty Chirng Khoan Shinhan Viét Nam. B&o céo nay khéng dwoc sao chup, nhan ban hodc xuat ban (toan bd ho&c tirng phan) hoac tiét 16 cho bét ky
ngudi ndo khac ma khong dwoc sw chap thuan bang van ban ctia Céng ty Chirng Khoan Shinhan Viét Nam.
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