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Securities

Nganh Ngan Hang Viét Nam

[ Viéet Nam / Ngan hang]

Vuot qua giong bao

Khuyén nghi Trung Lap véi nganh ngan hang

Vi muc tiéu GDP tang & murc 6-6.5% va muc tiéu tang trudng tin dung quanh mirc 14-15% ctia NHNN, cac
ngan hang nhin chung da dat ké hoach phl hgp véi dinh hudng clia nganh. Mt bang I&i suat quay vé mitc
trudc dich va nhiing kho khan vé dong tién lién quan dén trai phiéu doanh nghiép va doanh nghiép bat déng
san ¢ thé 1am ty 1& ng x4u cda ngan hang c6 dién bién x4u hon. V& mét tich cut, chinh phti va ban nganh
dang tich curc lam viéc dé thdo gd cac kho khan vé phap Iy cho doanh nghiép bat dong san, digu ma ching
toi danh gia la yéu t6 quan trong gilip thi trudng va nganh ngan hang kha quan hon trong nlta cuéi nam
2023.

Két qua kinh doanh nam 2022 day an tuong

Trong nam 2022, cac ngan hang niém yét trén san HOSE déu cho thay mc tang trudng tin dung tot, trung
binh & mUtc 15.5%. Loi nhuén trudc thué clia nhdém ngan hang nay, ngoai trir truong hop clia OCB, déu tang
trudng manh, dat trung binh 36.6%. MUtc tang trudng nay dugc gidi thich nhdvao khad nang mé rong NIM va
tang trudng tin dung tot. NIM trong nam 2022 dugc cac ngan hang ndi thém khodng 20bps [én mrc 4.1%.
Chat lugng tai san ctia ngan hang van tét

No xau ndi bang clia toan nganh dang & mirc 1.92%, tang nhe so véi mirc 1.9% clia nam 2021. Cac ngan hang
Viét Nam dugc quan ly chit ch& bai NHNN, do vay sur kién sup d6 cdia Sillion Valley Bank khé c6 kha ning xay
ra tai Viét Nam. Chiing t6i da thurc hién phan tich d6 nhay va & truong hop xau, ty 1é ng'xau clia ngan hang
van & muc ki€m soat dudgc. Vai ty 1& ng xdu trong mdrc ki€m sodt va ty 1& bao phl ng xau dd I6n, chung toi
danh gia chat lugng tai sdn clia ngan hang khéng gap van dé 1én trong thai gian téi.

Thanh khoan da qua giai doan khé khan

Thanh khoan ctia ngan hang da bdt cang thang hon dang ké so vdi thoi diém cudi nam 2022. Lai suét lién
ngan hang qua dém tir murc 4-6% da quay dau giam manh xuéng quanh murc 1%. Hoat dong thi truong ma
gan day ching kién nhigu phién khong c6 thanh vién tham gia ddu thau. Thanh khoan cai thién c6 thé giai
thich nhds sy diéu tiét t6t ciia NHNN vao thdi diém thanh khoan kho khan va nhu cau tin dung y&u vao nhimng
thang dau ndm 2023.

K& hoach kinh doanh nam 2023 phu hop véi tang trudng ctia nganh

Véi tinh hinh téng trudng kinh t& Viét Nam nhiéu kha néng cham lai & murc 6%, chiing toi cho rang du ng'tin
dung clia ngan hang c6 thé dat quanh murc 14-15%. NHNN ra quyét dinh gidm I sudt 2 [an gitp cac ngan
hang thuong mai gidm chi phi vn binh quan va tir d6 c6 thé gidm mat bang I&i sudt cho vay cho doanh
nghiép. Tuy vy, NIM clia ngan hang trong pham vi nghién ctru c6 thé gidm nhe 40bps trong ndm 2023. Cac
ngan hang nhin chung dat ké hoach kinh doanh nam 2023 tap trung hon vao quan ly chét lugng tai san va
dat muc tiéu tang trudng pht hgp véi muc ting clia ca nganh. Trong lan bao cao nay, chung toi ua thich ¢d
phiéu ACB vi rti ro tap trung thap, kha nang quan ly tai san tét, tang trudng déu dan va hiéu qua kinh doanh
cao.

RUi ro: (1) Ruiro lién quan téi trai phiéu doanh nghiép c6 dién bién xau hon du bao; (2) Rl ro cac luét va
nghi dinh thong qua khdng gilip cai thién cac van dé hién tai clia doanh nghiép bat dong san.

M3 C8 Phiéu theo d&i  ROE(%) NIM(%) CIR (%) LLR(%) NPL(%) Gid muc tiéu Gié hién tai Suat sinh 16 (%)
V(B 242 34 312 317 068 94,600 92,300 249%
G 167 30 209 18 124 30,600 29,650 3.20%
MBB 246 57 325 28 109 27,610 18,750 47.25%
1B 195 53 328 15 091 34,700 29,400 18.03%
VPB 192 76 244 54 573 32,000* 21,300 50.23%
ACB 265 43 403 159 074 33,500 25,150 33.2%

Ngudn: Dirliéu cong ty, Shinhan Securities Vietnam. * Dua theo gia thda thudn mua gitta SMBC va VPBank

Shinhan Securities Vietnam Co,, Ltd. 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. Analysts employed by Shinhan Securities Vietnam Co., Ltd., or a non-US affiliate thereof, are not registered/qualified as research analysts with FINRA, may not
be associated persons of the member and may not be subject to FINRA restrictions on communications with a subject company, public appearances and trading
securities held by a research analyst account. For analyst certification and important disclosures, refer to the Compliance & Disclosure Notice at the end of this report.
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Két qua kinh doanh 2022 an tugng

Tin dung dat murc tang trudng cao

Xét vé quy mé tin dung, nhém ngan hang nha nudc BID, CTG va VCB la cac ngan hang co téng du ng
tin dung I6n nhat hé thong. Trong nam 2022, nhém NHTM nha nudc niém yét c6 murc tang trudng
trung binh 14%. Cac NHTMCP niém yét trén san HOSE cho thdy mrc tang trudng con tét hon thé, nhdm
nay tang trudng tin dung dat trung binh 17% so védi cling ky.

Tang trudng tin dung cdia ngan hang niém yét trén san HOSE nam 2022
1,800,000 30.00%
1,600,000

A A 25.00%
1,400,000

1,200,000 20.00%
A A A
1,000,000 N
N A a 15.00%
800,000 N R
600,000 10.00%
400,000
5.00%
200,000 I I I
_ .
VIB

BID CTG VCB MBB VPB TCB STB ACB SSB HDB TPB SHB EIB MSB OCB

>

B Téng tin dung (Ty VND) A Téng truéng tin dung (%)

Ngudn: Fiinpro, D liéu cong ty, Shinhan Securities Viét Nam
Lgi nhuén truréc thué tang manh nhd NIM mé rong va tin dung tang trudng tot
Trong nhém cac ngan hang niém yét trén san HOSE, ngoai trir trudng hop gidm lgi nhuén clia OCB, cac
ngan hang con lai tang trudng binh quéan & murc 36.6% trong nam vira réi. Ba tang nay nhotang trudng
tin dung t&t va NIM md rong clia toan hé théng
NIM clia ngan hang tir mirc 3.9% clia nam 2021 da md rong thém 20bsp dé 1én mirc 4.1% vao cudi
nam 2022. Trong khi chi phi von binh quéan (COF) nam 2022 tang khoang 20bsp so vai cling ky thi ty 1&
sinh 13i binh quan (IAE) tang thém 40bsp. Dién bién ting Iai sust cho vay cao hon 13i sudt huy déng va
tang trudng tin dung tang tot hon tang trudng huy déng gidi thich cho bién dong clia NIM trong nam
2022.

Tang trudng loi nhuan truéc thué nam 2022
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Ngudn: Fiinpro, D liéu cong ty, Shinhan Securities Viét Nam
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Viet Nam/Ngan hang Ngay 6thang 4, 2023

Chat lugng tai sdn cda ngan hang hién van tét

Ty Ié no’ xau thap va ty Ié bao phii ng’ xau & mirc an toan
Theo s6 liéu cdia NHNN, ng xau ndi bang clia toan hé théng ngan hang nam 2022 dat murc 1.92%. Ty 1&
nay khdng c6 nhiéu bién dong so vdi 1.9% clia nam 2021. Xu hudng tang nhe nay xuat hién & cac ngan
hang niém yét trén san HOSE, ty 1& ng xau clia nhém ngan hang nay dat 1.47% vao cudi Q4/2022, tang
nhe 11bsp so vai sé liéu Q1/2022.
Cac ngan hang nhin chung rat tich curc trich 1ap du phong cho ng xau trong giai doan dich bénh va murc
du phong nay ti€p tuc dugc ngan hang duy tri sang giai doan phuc héi ciia ndm 2022. Ty 1é bao phi ng
xau cia nhdm ngan hang niém yét trén san HOSE dat 137.6% dua vao s6 liéu BCTC Q4/2022. Con s6
nay ham y cac ngan hang da trich 1ap cao hon du ng xau hién tai cia minh.

Ty I€ bao phti no’xdu nam 2022 (%)
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Ngudn: Fiinpro, Dt liéu cong ty, Shinhan Securities Viét Nam
V6i nhitng lo 1ang vé du ng xau cd thé tac ddng manh tdi toan nganh ngan hang, chiing toi da chay gia
lap tinh huéng cho ty 1é ng xau clia ngan hang trong nam 2023:
- Vditrudng hop tot: ty 1& ng xau gitr nguyén khdng thay déi & mirc 1.92%
- V6itrudng hop binh thudng: dua trén dién bién ng xau nira cudi ndm 2022, ching tdi du béo ty
I& ng x3u c6 thé tang nhe 1én 2.05% vao cudi nam
- Vi truong hgp xdu: Dua trén s liéu cong bo clia B6 Xay Dung, du ng cho vay kinh doanh béat
dong san & murc 800 nghin ty dong. Gid dinh ty 1é pha san & muc 20%, tham khao dya trén bao
céo cla Finrating vé ty 1& doanh nghiép BDS khéng trd dugc nghia vu tai chinh lién quan téi trai
phiéu. Ng x4u clia toan nganh cudi nam co thé tang 67bsp, 1én mirc 2.59%.
Ty |& trong trudng hop va thdp hon mic 3% theo quy dinh ciia NHNN, do vay chiing toi danh gia chat
lugng tai sdn clia ngan hang hién chua gap van dé Ién. Luu y, con s6 trong trudng hop xau nay chua
tinh dén kha nang doanh nghiép dam phén, co cau cac khoan ng'va nghia vu tai chinh cia minh.

xau (%)

Trudng hop Du phong ty Ié ng’xau nam 2023 (%)
Tot 1.92

Binh thudng 2.05
Xau 2.59

Ngudn: Dirliéu cong ty, Shinhan Securities Vigt Nam
Su kién Sillion Valley Banks khé c6 kha nang xay ra & Viét Nam
Cac ngan hang tai Viét Nam chju sur quan ly chat ché tir phia NHNN va phai ddm bdo thuc hién cac quy
dinh vé ty Ié an toan va thanh khodn theo thdng tur 41/2016/TT-NHNN va thong tu 22/2019/TT-NHNN:
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1) Ty 1& du ng cho vay so véi tng tién glri (LDR) quy dinh t6i da & mirc 85%

2) Ty 18 t8i da clia ngudn vén ngan han dugc str dung dé cho vay trung va dai han & mdrc 34%, tir ngay
1/10/2023 la 30%

3) Ty I& kha nang chi tra trong 30 ngay ddi vai dong Viet Nam téi thigu 50%

4) Ty 1é an toan vén (CAR) tGi thiéu & murc 8%

Vi s0 liéu dugc cong bd mdi nhat clia NHNN, cac ngan hang trong nudc déu dadm bao duy tri cac ty 1&

trén theo dung quy dinh.
Ty I& ngudn vén ngan han cho vay trung va dai han nam 2022(%) Ty Ié du ng cho vay so véi tdng tién giri LDR nam 2022(%)
40 9
0,
30 28.46% 28.84% . 85
P 82.04%
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75.82%
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NHTM Nha nuéc NHTM C& phan Toan hé théng NHTM Nha nuéc NHTM C6 phan Toan hé théng
mmm Ty |2 v8n ng&n han cho vay trung, dai han Ty & theo quy dinh = Ty [¢ du o cho vay so véi tong tién guri LDR yéu cau
Ngudn: SBV, Dir liéu cong ty, Shinhan Securities Viét Nam
Ty s6 an toan vén c6 sy phan héa gitta cac ngan hang thuong mai. Cac ngan hang TMCP Nha nuéc
nhu BID, CTG va VCB ¢ hé s6 CAR chivira dd dat quy dinh cia NHNN. Vi vy, nhém ngan hang nay dy
ki€n s& thuc hién cac phuang an bd sung vn diéu |é trong thdi gian t6i d€ nang cao nang luc tai chinh.
V& tinh hinh 4p dung chudn muc quan ly rii ro, hau hét cac ngan hang 16n tai Viét Nam da &p dung
thanh cong chudn muc BASEL 2. Trong d6, 6 ngan hang trién khai quan tri rdi ro theo chudn BASEL 3
bao gbm VPB, TPB, SeaBank, Nam A Bank, OCB va ACB.
CAR ctia toan nganh nam 2022 (%) CAR ctia cac ngan hang niém yét trén HOSE nam 2022 (%)
20% 18.61% 18%
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Ngudn: SBV, Dir ligu cong ty, Shinhan Securities Viét nam
Nghi dinh 08 gitip gidm ap luc vé thai gian tra no cho doanh nghiép
Chinh phl ban hanh nghj dinh 08/2023/ND-CP vé trai phiéu doanh nghiép riéng & vao ngay
05/03/2023. Mét trong nhitng diém quan trong ctia nghi dinh 08 la trong truding hgp cac doanh nghiép
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phat hanh tréi phiéu gap kho khan khi thanh toan géc va 1i trai phiéu thi cac doanh nghiép nay c6 thé
str dung cac tai san hgp phap clia minh dé dam phan vdi cac nha dau tu thanh toan bang tai san. Day
dugrc chiing toi danh gié la su thay d6i quan trong tao hanh lang phap Iy gitip doanh nghiép va trai chd
6 thé dam phan véi nhau vé thdi gian trd goc va l3i trai phigu. Trong béi canh thj trudng bt dong san
con chua phuc hoi, viéc dam phan nay s& gidm bét ap Iuc 1én cac khodn vay clia doanh nghiép tai ngan
hang trong ngan han.
Thay déi vé chinh sach ky vong gitip thi truéng bat déng san phuc hoi
Nghi dinh s6 08/2023/NB-CP tuy c6 nhitng tac ddng tich curc trong ngan han nhung khong thuc swr gidp
cdi thién kinh doanh cho cac doanh nghiép bat dong san. Cai thién dong tién tir hoat ddng kinh doanh
mai la y8u t6 cét I8i gidip cac doanh nghiép hoat ddng trong finh vuc nay c6 thé phuc hoi. Trong trudng
hop d6, hé théng ngan hang sé& bét ap luc gia tang ng xau, cling nhu ci thién tin dung cho vay vdi
nhém nganh bat dong san.
Dy thdo Luat dét dai (stra d6i), Luat nha & (stra d6i) va Luat kinh doanh bat dong san (stra di) dang
dugc ldy y ki€n va du kién s& théng qua vao nlra cudi nam nay. Nhiing thay d6i tir dao luat trén ¢ thé
gilip cac doanh nghiép kinh doanh bat ddng san gidi quyét nhitng vudng mac vé phap ly trong giai
doan phat trién s3p tdi.
Nhimg diém chinh trong du thdo Luat dat dai (stra d6i) dang quan tam:
- Dong bd quy hoach, ké hoach str dung dat

Hoan thién quy dinh giao dat, cho thué dat, chuyén muc dich sir dung dat

Quy dinh cy thé hon vé boi thudng, hé trg tai dinh cu, thu hoi dat

Hoan thién ca ché xac dinh gia dat theo nguyén tac thj trudng

Quy dinh mUc thué cao hon véi ngudi c6 nhiéu dién tich dat, nhiéu nha &, dau co dat, cham

sirdung, bo dat hoang

Hoan thién quy dinh phap luat lién quan dén thj truong bat déng san

Thanh khoan da qua giai doan kho khan

Tinh hinh thanh khoan chuyén tir eo hep sang déi dao

Céc vy viéc lién quan dén tap doan Van Thinh Phat va ngudi dan quyét dinh rdt tién 6 at & NHTMCP Sai
Gon da dan téi thanh khodn toan hé théng gap kho khan. Viéc thanh khoan c6 van dé da dan tdi lai
sudt lién ngan hang tang dat dinh 7.1% vao nhitng ngay dau thang 10 nam 2022. NHNN giai doan nay
rat tich cuc thuc hién cac nghiép vu thi truding md dé gidp diéu phéi thanh khodn cho hé thong,

L3i suat lién ngdn hang qua dém (%)
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Ngudn: Bloomberg, Dit liéu cong ty, Shinhan Securities Viét Nam
Dién bién thanh khodn nhimg thang dau ndm 2023 lai cho thay bic tranh hoan toan khac, nhu cau tin
dung yéu va tién glri vao hé théng cai thién do mat bang Iai suat cao da gitp thanh khoan doi dao trg
lai. L&i sudt lién ngan hang qua dém giao dich tir mrc trung binh 4-6% da gidm sau xudng dudi 1% vao

5 | € Shinhan Securities



Bdo cdonganh

Viet Nam/Ngan hang Ngay 6thang 4, 2023

ngay giao dich cu6i thang 3. Nhing ngay cudi thang 3 chimg kién nhiéu phién khong cé thanh vién
tham gia dau thau trén thj truong md.

Hoat dong bom hit rong trén thi truéng mé (ty VND)
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Ngudn: SBV, Dit liéu cong ty, Shinhan Securities Viét Nam

Du bao két qua kinh doanh nam 2023 than trong

NHNN dat muc tiéu tin dung khoang 14-15%

Qudc hdi da thong qua muc tiéu tang trudng GDP ndm 2023 & mirc 6.5%. NHNN theo d6 cling da dat
muc tiéu tang trudng tin dung ca nam quanh murc 14-15% va c6 thé diéu chinh dya trén dién bién clia
nén kinh té.

Dua trén dit liéu qua khir trong giai doan 2017-2022, chiing t6i du bdo tang trudng tin dung c6 thé dat
dugc muc tiéu 14-15% néu kinh té Viét Nam tang trudng GDP & mUrc 6-6.5%. Diéu nay sé phu thudc
Ién vao su phuc hoi cda nén kinh té vao nira cusi ném nay.

Tang trudng GDP tirng quy va tang trudng tin dung (%)
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Ngudn: SBV, GSO, Dir liéu cng ty, Shinhan Securities Viet Nam
Tinh hinh kinh té quy 1/2023 am dam nhuw du bao
Tang trudng GDP Q1/2023 theo s6 liéu clia Téng Cuc Théng Ké chi tang 3.32% so vdi cling ky, chi s6
tiéu thu toan nganh cong nghiép ché bién, ché tao gidm 2.9%. Chi s6 Nha Quan tri Mua hang (PMI)
trong thang 3 chi dat 47.7, san lugng don dat hang mai suy gidm so nhu cau ctia khach hang bj dnh
hudng. Tang trudng kinh t&€ c6 dién bign khong tich cuc vao quy 1 ding nhu du bao clia ching ti.
Chuing t8i ky vong tinh hinh ¢4 thé lac quan hon vao Quy 3 clia nam nay.
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Chi s6 san xuat céng nghiép IIP (%)
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Ngubn: GSO, D ligu cong ty, Shinhan Securities Vigt Nam

Cac ngan hang dat muc tiéu tang truéng phu hgp véi dinh hwéng nganh

Theo quan sat clia chiing tdi, cdc ngan hang c6 xu hudng uu tién dén quan ly chat lugng tai san, ra soat
lai cAc khodn cho vay va dat muc tiéu tang trudng than trong hon cho nam 2023. Ngan hang VCB, CTG,
VPB, ACB hay VIB déu dat muc tiéu tang trudng LNTT quanh mdrc 15%. Trong khi d6, TCB lai ky vong loi
nhudn sé bj gidm 14% nham phan anh nhimg khé khan trén thi truong.

K& hoach kinh doanh nam 2023 ctia mét s6 ngan hang

Ma chirng khoan ‘ Ké hoach ném 2023

V(B Tang trudng tin dung 12.8%, ty 18 ng'xau dudi 1.5%, LNTT tang t6i thiéu 12%

G Tang trudng tin dung 10-12%, ty I& ng xdu dudi 1.8%, Tong tai san tang 5-10%

VPB Tang trudng tin dung (ngan hang me) 33%, ty I& ng' xau riéng Ié dudi 3%, LNTT tang 13%

TCB Tang trudng tin dung 15%, ty 1é ng'xau dudi 1.5%, LNTT gidm 14%

ACB Tang trudng tin dung & mc 14-15% (theo mitc muc tiéu hé thong), ty 16 ng' xau durdi 2%, LNTT tang 17.2%
VIB (da thdng qua) Tang trudng tin dung 25%, LNTT tang 15.3%

Nguén: Téng hop, Ditliéu cong ty, Shinhan Securities Viét Nam
NHNN ra quyét dinh gidm I3i suat gitp ngan hang c6 co s& giam lai suat cho vay
Chitrong 1 thang, NHNN da ban hanh 2 quyét dinh diéu chinh gidm mrc [&i suat diéu hanh. Cac mirc
|&i sudt chinh dugc thay d6i nhu sau:
1) L&i sudt tai cap vén gidm tlr mirc 6% xudng 5.5%
2) Lai sudt tai chiét khau tir mirc 4.5% xu6ng murc 3.5%
3) L&i sudt cho vay qua dém trong thanh toan dién tr lién ngan hang gitr nguyén & murc 6%
4) Lai suat cho vay ngan han t6i da bang Viét Nam tlr 5.5% xuong 4.5%
5) Gidm tran lai suat tién giri khong ky han va ky han dudi 1 thang tir 1% xudng 0.5%
6) Gidm tran 13i suat tién gl cd ky han 1 dén dudi 6 thang tir 6% xudng 5.5%
Vai nhu cau tin dung nhitng thang dau nam con cham, viéc gidm I&i suat diéu hanh cia NHNN c6 thé
gilp chi phivén binh quan clia ngan hang gidm trong thai gian con lai cdia nam 2023 va nhd vay tao co
s& gilip cac ngan hang gidm mat bang i suat cho vay ra thi trudng.
NIM ctia ngén hang cé thé gidm nhe
Mac du NHNN c6 dong thai gidm I3i suat nhung xét cho cd ndm NIM clia cac ngan hang niém yét trén
san HOSE ¢6 thé bj gidm nhe 40 bsp. Chi phivén binh quan va ty sut sinh I8 binh quan nam 2023 dat
[an lugt & mirc 4.3% va 7.9%

)
)
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Chi phi von binh quan COF, ty suat sinh 16i IAE, ty Ié thu nhap I&i thuan NIM (%) NIM ctia ngan hang niém yét trén HOSE (%)
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Ngudn: Fiinpro, D liéu cong ty, Shinhan Securities Viét Nam

Lai suat huy dong binh quan (%) Lai suat cho vay binh quan (%)
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Ngudn: SBY, Fiinpro, Dif liéu cong ty, Shinhan Securities Viét Nam
Ty I&é ng' xau durgc dur bao sé tiép tuc tang nhung khong dang lo
Ng nhém 2 clia cac ngan hang niém yét trén san HOSE trong quy 4 da tang manh 31% so véi quy trudc
dé. Viéc ng nhém 2 tang dang ké phan anh nhimng kho khan ma doanh nghiép gap phai vao nlta cudi
nam 2022 khi don hang gidm sdt, thj trudng bat dong san gidm nhiét va mat bang I3i sut tang cao.
Ching tdi cho rang xu hudng nay s& tiép dién trong ndm 2023, ty & ng xau clia nhém ngan hang nay
dugc ching toi dur béo sé tang tir 1.47% 1&n 1.81%. V4i ty 1& bao phd & mirc 138%, ching téi cho rang
vi thé cac ngan hang hién tai chua gap van dé gi dang lo ngai.
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No xau bién dong trong nam 2022
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Ngudn: Fiinpro, D liéu cong ty, Shinhan Securities Viét Nam

Pinh gia cGia ngan hang dang hap dan

L&i sudt diéu hanh tai nhiéu nén kinh t&€ 16n c6 thé giam cudi ndm nay gitip mat bang dinh gia
durgrc cai thién

Lai sudt dieu hanh tai cac thi truong Ién nhu My va EU hién dang dugc thi truong danh gia sé dat dinh
trong 3-6 thang tdi. Nhitng thang cudi nam va giai doan 2024-2025 sé la llc cac ngan hang trung uong
tai My va Chau Au ra cc quyét dinh ha Ii suét. Lai suat sém dat dinh s& gidm bét ap Iuc ty gia 1én cho
NHNN Viét Nam va gidip hé trg cho cac quyét dinh gidm 13i sudt vira dugc théng qua trong thang 3 nam
nay.

L&i suat diéu hanh ky vong tai mot s Ngan hang trung uong (%)

Thi truong Lai suat hién tai
USA 4.88 4.89 495 477 405 | 298 | 2.82
EU 3.00 3.03 3.32 3.54 337 | 282 | 259
UK 425 4.26 451 466 | 440 | 378 | 353
AUS 3.60 3.66 3.64 354 | 335 | 3.00 | 3.07
China 2.00 1.27 1.63 1.60 177 | 204 | 230

Ngudn: Bloomberg, Dit liéu cong ty, Shinhan Securities Viét Nam
Loi suat phi rdi ro giam day mat bang dinh gia tang
Sau quyét dinh gidm lai suat diéu hanh cia NHNN, logi sudt trai phi€u 10 ndam da giam tir quanh muc
5.2% vao thang 11 nam 2022, xudng & murc 3.6% vao nhiing ngay dau thang 4 nam 2023. Loi sut trai
phi€u 10 nam dugc sir dung dé tinh 13i suat chiét khau do vay, khi lgi sut trai phiéu gidm dinh gia cla
6 phiéu trén thj truong s& dugc cai thién.

Bi€n ddng VNFIN véi mat bang 13i suat diéu hanh

9| € Shinhan Securities



Bao caonganh Viet Nam/ Ngan hang Ngay 6 thang 4, 2023

1,800 8%
1,600 7%
1,400 6%

1,200
5%

1,000
4%

800
3%

600
400 2%
200 1%
0 0%

11/2017 11/2018 11/2019 11/2020 11/2021 11/2022
LS tai chiét khau LS tai cap vén LS chovay qua dém — esmmms\/N FIN

Ngudn: SBY, Fiinpro, Dir liéu cong ty, Shinhan Securities Viét Nam
Lgi suat trai phiéu chinh pha Viét Nam 10 nam (%)
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Ngudn: Bloomberg, Dir liéu cong ty, Shinhan Securities Viét Nam
Pinh gia PB ngan hang dang giao dich du'di murc trung binh 5 nam
Dinh gid PB clia cac ngan hang niém yét trén san HOSE hién chi dang & murc 1.98x. MU dinh gia nay
thap hon khoang 1 dé léch chudn so véi muc trung binh giai doan 2018-2023, khoang 2.2x. Murc dinh
gia thap nay phan anh nhtmg lo ngai lién quan téi ng xau clia nganh ngan hang va trai phiéu doanh
nghiép sé dao han phan Ién vao nam 2023-2024.
Nhin vao di liéu giao dich qua kht, nhimg lan NHNN gidm I3i sudt mirc dinh gia c6 phiéu ngan hang
déu gilip cai thién dinh gia cla cac c6 phiéu ngan hang. Néu thao g& dugc nhimg van dé lién quan tdi
thi trudng bat dong san, chiing toi ky vong dinh gia clia ngan hang co thé dan quay trd lai mirc dinh gia
trung binh clia minh.

Pinh gia PB ctia ngan hang niém yét trén san HOSE

>
>

:
3
2.
1
%
g

!

X

[eo] [oe) [eo] [ee) (s [eo) (=] D (=] D (2] D o o o o o o -~ -~ -~ ~— ~ ~— N o~ N o~ o~ o~ [s¢] [s¢]
~— ~— ~— ~— ~ ~— ~ ~— ~— ~— ~— ~— N N N N N N o~ N o~ N N N N N N N N N N o~
o o o o o o o o o o o o o o o o o o o o o o o o o o o o o o o o
S § § & § & & & & 8§ & 8 8§ & & 8 & 8 8 8 8 8 8 8 &8 8 889898
wn w0 wn w w0 w0 w0 w0 w0 w0 w0 w0 w wn wn w0 w0 w0 wn w0 wn w0 wn w w0 wn w0 w0 w0 w0 w wn
= hay = = = = = = = = = = = = = = = = = = = = = = = = = = = = = =
~ o w0 ~ (o) ~— ~ o™ wn ~ (o) ~— ~ [sp) w ~ (o) ~ -~ o w0 ~ (o) ~— ~ o™ w0 ~ [o>) ~— ~— [ep)
—— PR Trung binh -1 dé léch chuan +1 d6 léch chuan

Ngudn: Bloomberg, Dir liéu cdngty, Shinhan Securities Viét Nam

10 | € Shinhan Securities



Bao caonganh Viet Nam/ Ngan hang Ngay 6 thang 4, 2023

ACB dugc chuing toi lwa chon cho dot bao cao nay

ACB vdi ty trong cho vay bat dong san & murc thap, tap trung cho vay khach hang ca nhan va doanh
nghiép vira va nho. Ngan hang nay cling la mot trong nhiing ngan hang quan trj tai san tot trong nhiing
nam qua. Chuing ti danh gia tinh hinh kinh doanh ctia ACB sé it bi anh hudng bdi nhiing bién déng
lién quan téi trai phiéu doanh nghiép va doanh nghiép bat dong san.

? . ~ .
Rui ro khuyén nghi
1) Rdi ro mang tinh hé thong lién quan téi thij trudng trai phi€u doanh nghiép. Vai gia tri ddo han giai
doan 2023-2024 Ién t&i hon 500 nghin ty déng. Theo s6 liéu tong hop tlr s& HNX, cac doanh nghiép bat
dong san chiém tdi 36% téng gia tri trai phiéu co hiéu luc trén thi trudng. Néu nhu cau thi truding bat

déng san dm dam kéo dai hon du bao clia ching toi, ap luc tra trai phiéu c6 thé lan sang cac khoan
cho vay clia ngén hang.

Gid tri trai phiéu ddo han trong nam 2023 (ty VND)
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Ngudn: HNX, D7 liéu cong ty ngay 31/03/2023

2) Nhitng thay ddi vé luat co thé khong dat duoc ky vong clia doanh nghiép bat ddng san va thi truong
theo d6 cham phuc hoi hon dur kién.
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Ngan hang thuong mai ¢6 phan A Chau (HOSE: ACB)

Khuyén nghi MUA, gia muc tiéu 33,500 VND

Véi phuong phap thang du (RI) va phuong phap so sanh dua trén chi sé P/B, chiing tdi cap nhat gia
muc tiéu cho ACB trong 12 thang téi & mirc 33,500 dong, tiém nang tang gia & murc 34%. ACB dugc ban
lanh dao dinh hudng chién luge la ngan hang ban 1é hang dau tai Viét Nam. Bay cling la ngan hang c6
chién lugc phét trién than trong, khéng dau turvao trai phiéu doanh nghiép. Ve chat lugng tai san, ngan
hang nay la mét trong nhiing ngan hang tién phong hoan thanh chuan BASEL Ill. ACB c6 murc tang
trudng tin dung t6t va ngay mot thoan thién mo hinh kinh doanh cdia minh. Ching t6i cho rang, c6
phi€u ACB hién tai da chiét khdu vé mirc gia hap dan.

Ngan hang tap trung vao khach hang ca nhan

Trong 5 nam qua, ty trong cho vay ca nhan clia ACB chiém téi hon 80% téng du ng cho vay khach hang
clia ngan hang nay. Vai tép khach hang ca nhan chiém phan 16n téng du ng, ACB dugc chling toi danh
rli ro tap trung Ién danh muc cho vay & muc thap.

Ngan hang khong dau tu vao trai phiéu doanh nghiép

ACB duy tri danh muc cho vay than trong va khéng nam gitr tréi phi€u doanh nghiép. Theo tiét 16 tir
ACB, du ng cho vay bat dong san chiém 24% t6ng du ng cho vay. Trong d6 80% dén tir hoat dong cho
vay mua nha. Do it phai nhiém véi finh vuc cho vay kinh doanh bat déng san, ching téi ky vong loi
nhuan clia ACB sé khong ddi mat véi nhiéu ap luc trong nam 2023.

Chat lugng tai san thudc nhém dau

Ty |é ng xau ndi bang clia ACB trong sudt giai doan 2017-2022 déu dugc duy tri dudi mic 1%. Cubi
nam 2022, con s6 nay dang nam & murc 0.74%. Ty |€ bao phl ng xau nam 2022 ¢6 gidm so véi nam
trudc dé nhung van duoc ching tdi danh gia cao, khi dugc ngan hang trich 1ap bao pha téi 159.3% du
ng xau. Ty Ié an toan vén theo cong bo clia ngan hang dat 11.96%.

K& hoach chia c6 tirc

ACB dur kién sé chia c6 tlrc ty 18 25%, trong d6 15% duoc tra bang c6 phiéu va 10% bang tién mat. Néu
ké hoach dugc théng qua von diéu |é clia ACB sé tang [én 38,840 ty dong.

Du phéng két qua kinh doanh nam 2023

Chuing t6i dyr phdéng 1) Tin dung clia ACB tang truding khodng 14% trong nam 2023, mUtc tang thap hon
so véi nam 2022; 2) NIM ctia ACB gidm nhe 24bsp, v& mUc 4.02%, do murc nén I3 sut huy dong tang;
3) Ng xau clia ngan hang kiém soat dudi 1%; 4) Chi phi hoat dong CIR duy tri dudi 40%; 5) Thu nhap
ngoai ldi tiép tuc da tang trudng trén 20%; 6) LNTT clia ACB dugc chiing t6i than trong du phong tang
9% so vai cung ky.

Rui ro dau tw

1) Kinh t& phuc héi cham hon du bao dan dén tang trudng tin dung cla ACB thdp hon du bao

2) Lai sudt tiép tuc tang d€ kiém soat lam phat

Nam 2019 2020 2021 2022 2023F
Thu nhdp tir & (ty VND) 12112 14,582 18,945 23534 25,097
Thu nhép ngoai 3 (ty VND) 3,985 3579 4619 5257 7070
Tong thu nhap (ty VND) 16,097 18,161 23,564 28,790 32,166
Céc chi phi hoat dong va duphong (tyVND) ~ (8,581) (8,565) (11,566) (11,676) (13553)
LNTT (ty VND) 7516 9,5% 11,998 17,114 18,614
Tang trudng tin dung (%) 16.56% 15.92% 16.19% 14.31% 14%
NIM (%) 3.55% 3.66% 401% 4.26% 4.02%
ROE (%) 24.64% 2431% 23.90% 264%% 23.78%

Nguon: Fiinpro, D& liéu cong ty, Shinhan Securities Viét Nam
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Phu luc: Bao cao tai chinh ctiia ACB

Bang can doi ké toan Chi s6 tai chinh
Nam (Ty dong) 2019 2020 2021 2022 2023F Nam 2019 2020 2021 2022 2023F
Tong tai san 383514 44530 527,770 607875 6719753  Tangtrudng(%YoY)
Tién mat, vang bac, da quy 6438 6,968 7510 8461 12,744 Dung chovay 16.56 1592 1619 1431 14.00
Tién g tai NHNN 10,420 16617 32350 13,658 7939 Tién gt ciakhch hang 1412 14.63 757 896 12.00
Tién gl va cho vay TCTD khac 30,342 31,671 49819 85971 94,942 V6 chii s& hitu 3210 2767 2667 3015 1428
Chimgkhoankinh doanh 2,985 6168 11,260 1131 1528 fangtaisan 1645 1591 1873 1518 1182
tCaalcs ;ﬁgimlm? phéisinhva cac 88 S 27 100 10 hynhaplEithuan 1688 2039 2092 2422 664
(I_:lhotv? khéch hér;g 266165 30852 356051 408857 464748 ;l;tsr;hap ngoaili zjz ;2;3 421222 122(7) ?‘21::
0al aong mua n - - - - -
Ching khgoa'n Sty 5505 63309 59475 75535 ses4  LNTT B 7 2%
S Butwihan o % i e ST 1699 2784 2499 4254 879
Taisincddinh 3770 3783 3763 3981 4352  Leinhuén(%)
Bt dongsin Bt 36 2 o6 7 7 NM 355 366 401 426 402
Tai s3n C6 khic 6891 6893 6929 988 10538  ROA 1L 186 1% 24 231
Tongn N el ol R 464 2431 2390 2649 2378
Nochinh phiivaNHNN : - - 506 67 Thanhkhoan(%)
Tién gl va vay céc TCTD khic 19240 2875 54304 67841 75409 Iongduno/ongtenglfPurelDR) 872 882 953 %5 1017
Tién gif ctiakhach hang 308129 35319 379921 413953 463627  Chétlugngtaisan
Céc cdng cu tai chinh phdi sinh va cac - - - - - Ty & don bay (x (=21 1254 UL 1040 i
khoan ngtai chinh knéc Ty 18 NPL(%) TSy G O3
Vi Gitro, uj théc dautu clia CPva 156 17 86 60 60 TylRLLR®) 1750 1603 2094 1593 1715
TCTD khéac Dy phong/Dur nortin dung (%) 094 095 162 117 146
Phathanh gidytyco gia 20,831 22,050 30,548 44304 55,380 Chiphitin dung/Dungcho vay (%) 0410 030 092 0.02 015
Céc khodn ngkhéc 7384 o4 1790 2772 1788 yiikin dung/Dungtin dung (%) 0.10 030 092 002 015
Véin chdi s6 hiru 27765 35448 44901 58439 66782 Gid trj trén mi c6 phiéu (VND)
V6N clia td chic tin dung 16799 21887 27291 34046 34046 o 3614 3554 3554 4053 4400
Quycliatd chictin dung 459 5742 7,164 9220 10270 ppg 16699 16399 16618 17303 19773
Loinhuén chua phan phéi 6370 7819 10445 15172 22465 ppopiehare 4685 4875 5675 5088 5727
Lofich clia 8 dong thiéu s6 = - - - -
Téng cong ngudn vén 383514 444530 527770 607875 679,753

Nguon: Dt liéu cong ty, Shinhan Securities Vietnam

K&t qua hoat ddng kinh doanh

Ném (Ty dong) 019 2020 2021 02 203F
Thunhap I8 28318 31,856 33714 40,699 47,102
Chi phi i (16205)  (17.274)  (14769)  (17,165)  (22,005)
Thu nhap lai thuan 12,112 14,582 18,945 23,534 25,097
Tirhoat dong dichwu 1,89 1,695 2894 3526 4092
Tirhoay dong kinh doanh ngoai héivang 430 687 872 1,048 1,363
Tirmuaban chimg khoan kinh doanh 75 167 450 (389) 183
Tirmua ban ching khoan dau tur 54 732 244 21 21
Tirhoat dong khac 1,500 280 139 990 1,351
Thunhdp tlrgdpvan, mua cd phan 29 19 20 59 59
Tong thu nhdp ngodi i 3985 3579 4619 5257 7070
TGng thu nhap hoat dong 16,097 18,161 23,564 28,790 32,166
Chiphf hoat dong (8308) (7,624) (8230) (11,605  (12,825)
LN thudn tir hoat dong kinh doanh trudc 7,790 10,537 15,334 17,185 19,341
durphong rtiiro tin dung (PPOP)

Chi phi dy phong rtii ro tin dung (274) (941) (3336) 71) (727)
Tong loi nhudin trudic thué 7516 9596 11,998 17,114 18614
Thué TNDN (1,506) (1913) (2,395) (3/426) (3723)
Tong loi nhudn sau thué 6,010 7,683 9603 13688 14,891
LNSTthudc vé céngty me 6,010 7,683 9603 13688 14891

Shinhan Securities Vietham

C6 phiéu Nganh

* MUA: Kha nang sinh I6i trong 12 thang tir 15% tr&'1én * TICH CU'C: C6 phiéu dugc theo ddi c6 van héa I6n nhét trong nganh dugc khuyén
¢ GIU Kha nang sinh 10 trong 12 thang tir-15% dén nghi MUA_
15% + TRUNG LAP: C6 phiéu dugc theo di c6 von hoa I6n nhat trong nganh duoc
¢ BAN: Kha nang sinh 10 trong 12 thang thap hon -15% khuyén nghi GIU
* TIEU CU'C: C6 phiéu dugc theo ddi ¢ von hda Ién nhét trong nganh dugc khuyén
nghi BAN
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factors, the overall profitability of sales and trading businesses relating to the class of securities or financial instruments for which such analysts are responsible.
¢ All opinions and estimates regarding the companies and their securities are accurate representations of the research analysts' judgments and may differ from
actual results.
¢ This report is intended to provide information to assist investment decisions only, and should not be used or construed as an offer or a solicitation of an offer
to buy or sell any securities. The information herein has been obtained from sources deemed reliable, but such information has not been independently
verified and no guarantee, representation, or warranty, expressed or implied, is made as to its accuracy, completeness, or correctness. Shinhan Securities
Vietnam Co., Ltd. makes the best effort but does not guarantee the accuracy, completeness, or correctness of information and opinions translated into English
from original Vietnamese language materials. Shinhan Securities Vietnam Co., Ltd. accepts no liability whatsoever for any direct, indirect, and/or consequential
loss arising from any use of this material or its contents. Stock selection and final investment decisions should be made at the investor's own and sole
discretion.
This report is distributed to our customers only, and any unauthorized use, duplication, or redistribution of this report is strictly prohibited.
Investing in any Vietnamese securities or related financial instruments discussed in this research report may present certain risks. The securities of Vietnamese
issuers may not be registered with, or be subject to the regulations of, the US Securities and Exchange Commission. Information on Vietnamese securities or
related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards and regulatory requirements
comparable to those in effect within the US. The value of any investment or income from any securities or related financial instruments discussed in this
research report denominated in currencies other than the Vietnamese won is subject to exchange rate fluctuations that may have a positive or adverse effect
on the value of or income from such securities or related financial instruments.

* o

Distribution

¢ United States: This report is distributed in the US by Shinhan Investment America, Inc,, a member of FINRA/SIPC, and is only intended for major US institutional
investors as defined in Rule 15a-6(a)(2) of the US Securities Exchange Act of 1934. All US persons that receive this document by their acceptance thereof
represent and warrant that they are major US institutional investors and have not received this report under any express or implied understanding that they
will direct commission income to Shinhan Securities Vietnam Co.,, Ltd. or its affiliates. Pursuant to Rule 15a-6(a)(3), any US recipient of this document wishing
to effect a transaction in any securities discussed herein should contact and place orders with Shinhan Investment America, Inc., which accepts responsibility
for the contents of this report in the US. The securities described herein may not have been registered under the US Securities Act of 1933, as amended, and,
in such case, may not be offered or sold in the US or to US persons unless they have been registered or are in compliance with an exemption from registration
requirements.

¢ All Other Jurisdictions: Customers in all other countries who wish to effect a transaction in any securities referenced in this report should contact Shinhan
Securities Vietnam Co,, Ltd. or its affiliates only if distribution to or use by such customer of this report would not violate applicable laws and regulations and
not subject Shinhan Securities Vietnam Co., Ltd. and its affiliates to any registration or licensing requirement within such jurisdiction.
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Shinhan Securities Co., Ltd

Shinhan Investment Tower

23-2, Youido-dong, Yongdungpo-gu,
Seoul, Korea 150-712

Tel : (82-2) 3772-2700, 2702

Fax: (82-2) 6671-7573

NEW YORK

Shinhan Investment America Inc.

1325 Avenue of the Americas Suite 702,
New York, NY 10019

Tel : (1-212) 397-4000
Fax:(1-212)397-0032

Hong Kong

Shinhan Investment Asia Ltd.
Unit 7705 A, Level 77
International Commerce Centre
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Kowloon, Hong Kong

Tel : (852) 3713-5333

Fax:(852) 3713-5300

Indonesia

PT Shinhan Sekuritas Indonesia

30th Floor, IFC 2, JI. Jend. Sudirman Kav.
22-23, Jakarta, Indonesia

Tel : (62-21) 5140-1133

Fax:(62-21) 5140-1599
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Shanghai

Shinhan Investment Corp.

Shanghai Representative Office

Room 104, Huaneng Union Mansion N0.958,
Luijiazui Ring Road, PuDong, Shanghai, China
Tel : (86-21) 6888-9135/6

Fax : (86-21) 6888-9139

Ho Chi Minh

Shinhan Securities Vietnam Co., Ltd.

22nd Floor, Centec Tower, 72-74 Nguyen Thi Minh Khai Street,
District 3, Ho Chi Minh City, Vietnam

Tel : (84-8) 6299-8000

Fax : (84-8) 6299-4232

Ha Noi

Shinhan Securities Vietnam Co., Ltd.

Hanoi Branch

2nd Floor, Leadvisors Building, No. 41A Ly Thai To,
Ly Thai To Ward, Hoan Kiem District, Hanoi, Vietnam.
Tel : (84-8) 6299-8000
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