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1. Tong quan nganh ngan hang
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1. Tong quan nganh ngan hang

17 ngén hang niém yét trén san giao djch HOSE,

Téng v6n héa nganh

~37% v6n hoa thi trudng /I
ﬂ Téng tai san 31/03/2023

Vletcombavﬁk BIDV VietmBank® i |] ~12 triéu ty dong

o Gié tri giao dich
~27% GTGD toan thi truong

TECHCOMBANK €9 \\'/ VPBank
¥-MB
ACB HDBank,

Sacombank Y TPBank

’ S B Top 5 ngan hang cé tai san len nhat (ty deng) Top 5 ngan hang cé vén cha sé hiru lon nhat
> I I 2,500,000

D3 tac tin cay, giai phap phi hgp V I B o 160,000 1
- SeABank Ngan hang Qudc Té 2,000,000

120,000 -
EXIMBANK J" 1500000
MSB OCB 80,000
Ngan Hang Phudng Bong 1,000,000 -
40,000 1
500,000 I
LienVietPosiBank ] : , , , I ] : : , ,
BID VCB CTG MBB VCB TCB CTG BID VPB

\J NGAN HANG BUU DIEN LIEN VIET TCB

Téng vén chui s& hitu
31/03/2023
~1 triéu ty dong

()

Kh&i luong giao dich
~22% KLGD toan thi trudng

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

Nguon: Fiinpro, Shinhan Securities Vietnam
Dirliéu tai ngay 31/03/2023
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2. Tong quan nén kinh té Shinhan

Securities

Nén kinh té gap nhiéu kho khan & nhing thang dau nam 2023, nganh sén xudt cong nghiép cho thay su suy yéu qua nhiéu thong ké.

Tang trwdng chi s6 san xuat cong nghiép (%) Chi s PMI (diém)
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Ngudn: SBV, D liéu cong ty, Shinhan Securities Vietnam Ngudn: D liéu cong ty, Fiiinpro, Shinhan Securities Vietnam

«  Chis6 san xuét cong nghiép (IIP) tang trudng thiéu tich cuc. Theo sé liéu mdi nhét, trong 5 thang dau nam, IIP gidm 2% so véi cing ky ndm trudc (ctng ky nédm
2022 tang 8.1%). Chi s6 Nha Quan tri Mua hang - Purchasing Managers' Index™ (PMI), cé t6i 4 trén 5 thang dudi 50 diém.

+  Nhu cau khach hang yéu kém cung véi s6 lugng don hang lién tuc suy gidm da anh hudng khong nhé t6i nganh san xuét cdia Viét Nam trong nita dau ném 2023.
DéE d6i pho véi tinh trang nay, cac cong ty da gidm ca san luong, viéc lam va hoat dong mua hang ctia minh. Nganh bét dong sén van tuong d6i &m dam & nita
dau ndm nay, do vay tac dong nén nhu cau tin dung clia toan nén kinh té
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3. Tin dung cua ngan hang thwong mai Shinhan

Securities

Thi phan tin dung quy 1/2023 (%)

13.23%

10.99%
9.73%
4.33% 413% 4.04% .
3.69% 3.47% 3.38%
2.40% 1.99%
. 0/
A 1.90% 1.50% .
1.31% 1.14% 1.07% 1.03%
BID

TCB VPB STB SHB ACB HDB LPB VIB

m Market share

Ngubn: Di¥ liéu cdng ty, Fiiinpro, Shinhan Securities Vietnam

« NHNN dé&t muc tiéu tang trudng cho ném 2023 & mitc 14-15%. Tuy vay, téi thdi diém thang 5 nam 2023, tang trudng tin dung clia toan nén kinh té chi dat 3.2%
so voi cudi nam 2022. Nhu cau tin dung yéu tao ra thach thirc véi toan nganh ngan hang trong phan con lai ctia ndm trong viéc hoan thanh muc tiéu tang trudng

+ Ve thi phan tin dung, trong cac ngén hang niém yét trén san HOSE, nhém ngéan hang quéc doanh niém yét bao gém BID, CTG hay VCB chiém gan 44% tdng tin
dung clia c& nén kinh té. Theo ngay & sau la MBB, TCB, VPB, STB, SHB va ACB vdi thi phan tin dung tiing ngan hang quanh mitc 3- 4.5%

Dit liéu tai ngay 01/06/2023
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3. Tin dung cua ngan hang thwong mai
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Téng trudng tin dung nhing thang ddu nam 2023 thap hon so v&i cung ky. Trong khi phdn (6n ngdn hang van dang gap nhiéu thach thirc trong tang
truong tin dung, mot s6 ngan hang da su dung hét room tin dung dot 1 cda nam nay

Tang trwéng tin dung cta toan nganh giam téc (% yoy)

Tang trwwéng tin dung phan héa giitra cac ngan hang (% yoy)
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Ngudn: SBV, D liéu cong ty, Shinhan Securities Vietnam

Nguén: D liéu cong ty, Fiiinpro, Shinhan Securities Vietnam

«  Tang trudng tin dung toan nganh da thay ro su gidm tdc ké tir thang 9 nam 2022 cho téi nay. Theo sé liéu duoc cong bd, téc do tang trudng tin dung (yoy) tur
quanh muc 16% & nita dau nam 2022 da giam déu vé muc chi 10.5% trong thang 03/2023. Nhu cau nhéap khéu ctia cac thi trudng on tai My va Chau Au suy
giam d& anh hudng truc tiép dé hoat dong san xudt va kinh doanh ctia Viét Nam. Ngoai ra, mat bang l&i sudt quay vé miec trude dich gidm nhu cau di vay cua

phia doanh nghiép dac biét trong bdi canh kinh t€ Viét Nam va toan cau téng trudng cham trong ném 2023.

+  Tangtrudng tin dung cting phan &nh vao tinh hinh kinh doanh ctia cac ngan hang niém yét trén HOSE. Nhém nay chi téng 11.87% (yoy).
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3. Tin dung cua ngan hang thwong mai Shinhan
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Bét d&u c6 mot s6 déu hiéu cai thién nhe tur nén kinh té

Tang trwdng tin dung (% ytd)
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Ngudn: SBV, Téng cuc thdng k&, Dt liéu cong ty, Shinhan Securities Vietham Ngudn: Téng cuc thdng ké, D liéu cong ty, Fiiinpro, Shinhan Securities Vietham

- Dutin dung toan nén kinh té€ gidm t6c trong nhiing thang dau nam. Tuy vy, chiing ta cting dang thdy c6 su ddu hiéu cuia su phuc hoi & vai chi s6. Co thé ké dén,
t6ng gia tri xuét khdu nhap khdu thang 05/2023 da téng nhe trd lai, dat [an luot hon 29 va 27 ty USD, tang & mitc 4.3% va 6.4% so véi thang trudic do. Ching toi
ky vong xu huéng phuc hoi ctia kinh t€ Viét Nam c6 thé sé rd nét hon trong nhitng thang ti€p theo va hé tro cho téng truéng tin dung ctia toan nganh ngén hang..
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3. Tin dung cua ngan hang thwong mai Shiﬁeian

Securities

Phéan lon toan nganh van dang gap nhiéu thach thuc trong tang truong tin dung, nhung mot sé ngédn hang da su dung hét room tin dung dot 1 cia nam
nay

Cau phan tin dung cta ngan hang cubi Q1/2023 (%)

Tang trwéng tin dung (ytd) va room tin dung dot 1 (%)
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B Téng trudng tin dung (ytd) Room tin dung dot 1 B %du no cho vay khach hang trén téng tin dung B %TPDN/Téng du ne tin dung
Ngudn: Di¥ liéu cong ty, Fiiinpro, Shinhan Securities Vietham Nguén: D liéu cong ty, Fiiinpro, Shinhan Securities Vietnam

+  Dua vao két qua kinh doanh quy 1/2023, mét s6 ngan hang da st dung gan hét mitc room tin dung dot 1 dugc NHNN giao vao dau ndm. Ngan hang MSB tang
trudng 12.93%, trong khi d6 room tin dung ctia MSB chi duoc cép & mirc 13.5%. Tinh trang ndy cting xuét hién & TCB hay la HDB, c&c ngan hang nay van cé cho
minh mic tang trudng tin dung t6t so voi toan nganh. Chiing t6i ky vong, NHNN sé néi room tin dung cho cac ngan hang nay trong thoi gian tai.

«  Vécéuphan tin dung, du ng cho vay khach hang chiém phan l6n téng tin dung ctia cac ngén hang. Thi phan trai phiéu doanh nghiép tuy duoc quan t&m nhiéu
trong thdi gian qua nhung chiém ti trong khong lon. Cac ngan hang nhu TCB, MBB, TPB hay VPB c¢ ty trong TPDN & mitc 6-11% t6ng tin dung. Phan con lai ty
trong TPDN chiém chua t&i 5%.
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L&i sudt tién gui quay vé muc trudc djich, ty lé tién gui khong ky han tai Q1/2023 gidm J tat ca cac ngdn hang niém yét trén san HOSE.

L&i suat huy dong trén thi trwéng quay lai mire treée dich %) Tién gtvi khong ky han (CASA) tiép tuc giam (%)
10.0% 45.00%
9.0% 40.00%
\W"\—/ "
35.00%
= 0%

- e es as ap ¢ T D G ED ED ED ED @D o
| G (Y L 6.0% 30.00%

——=d

5.0% 25.00%
4.0%

20.00%
3.0%

15.00%

2.0% ’

= 1.0% 10.00%

P ————

L I — =~ )

0.0% 5.00%

42018 1022018 412019 1022019 412020 1012020 42021 1012021 42022 1012022 4/2023 I

0.00%
e < { thang - Can trén == == = <1 thang - Can dudi MBB TCB VCB MSB ACB CTG STB BID TPB VPB VIB EIB SSB OCB HDB SHB LPB
1-6 Thang -Can trén 1-6 thang - Can dudi
6-12 thang - Can trén 6-12 thang - Can dudi )
12-24 thang - Can trén 12-24 thang - Can dudi CASA cuoi 2022 mCASA Quy 1 2023
e— >?/ thang - Can trén e e e» >?/ thang- Can dudi
Ngudn: Di¥ liéu cong ty, Fiiinpro, Shinhan Securities Vietham Nguén: D liéu cong ty, Fiiinpro, Shinhan Securities Vietnam

«  Sau giai doan kho khan vé thanh khoan cudi nam 2022, lai sudt huy dong ctia cac ngan hang da quay vé murc binh thudng trudc dich. M&t bang lai suét hién tai
cao hon déang ké so véi giai doan 2020-2021, L& suét tién guri ky han 6-12 thang trung binh & mirc 6.8%-8% (cao hon 140-160bps so vdi cuing ky)

«  Tién gui CASA tiép tuc xu hudng gidm do khach hang chuyén tir tien gifi khdng ky han sang cé ky han dé hudng mitc 1&i suét cao hon. Tat ca cac ngan hang trén
san HOSE déu chimg kién ty [& CASA quy 1/2023 gidm so véi cudi nam 2022. Dan dau vé ty |& CASA c6 ngan hang MBB, TCB va VCB

+  Theo quan sat, nhieu ngan hang thuong mai da dong loat giam thém lai suét tién guri trong thang 5 va thang 6, do vay chiing t6i cho rang chi phi vén clia cac
ngan hang sé 6n dinh va gidm nhe trong ntra cudi nam 2023

10 | Ngan hang SSV Research



5. Tang trudng huy dong Sh%an

Securities

Huy déng cua nganh co su phan héa gida hai khu viuc dén cu va TCKT, l8i sudt cao da giup tién gui tur khu vuc dan cu tang cao.

Tang trwwé'ng huy dong ctia toan nganh trong Q1/2023 (%) C4u phan huy dong ctia cac ngan hang cudi Q1/2023 (%)
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Ngudn: Di¥ liéu cong ty, Fiiinpro, Shinhan Securities Vietham Nguén: D liéu cong ty, Fiiinpro, Shinhan Securities Vietnam

+ V@i b6i canh kinh t€ con am dam, tang trudng tién gui clia TCKT da gidam manh trong khi d6 tién giti clia dan cu lai phuc hoi tét. Cac doanh nghiép véi xu hudng
rut tién guri dé trang tréi chi phi hoat dong ctia minh, con khu vurc dan cu lai tich cuc glii tién vao ngén hang dé tan hudng lai suét cao.

Ve cdu phan huy dong, 74.2% dén tur tién giri khach hang, 14.6% dén tir TCTD, 8.32% tir phat hanh gidy t& co gia va 2.78% tir chinh phti va NHNN (chi c6 cac
ngan hang quéc doanh mdi huy dong tir ngudn nay).
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6. Quyét dinh giam lai suat cda NHNN Sh%an

Securities

Trong khi (i sudt d&u vao da gidm nhiéu l&n trong nua dédu nam 2023, i sudt cho vay sé cdn co thoi gian dé diéu chinh.

Ngan hang giam lai suat Ian thir 4 trong nam (%) L4i suat cho vay binh quan chwa giam nhiéu (%)
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Ngudn: SBV, Di¥ liéu cong ty, Fiiinpro, Shinhan Securities Vietnam Ngudn: SBV, D& liéu cong ty, Fiiinpro, Shinhan Securities Vietnam
-+ Vao ngay 16/06/2023, NHNN da ti€p tuc ra quyét dinh gidm lai suét diéu hanh ({an thtr 4 trong n&m). l&i suét cho vay qua dém trong thanh toan dién tur lién
ngan hang va cho vay bu dap thiéu hut vén trong thanh toan bu trir ctia NHNN déi véi TCTD gidm tor mitc 5.5%/ndm xudng 5%/nam; lai sudt tai cap von gidm
tor mire 5.0%/nam xudng 4.5%/nam; L&i sudt tai chiét khau gidm tir mirc 3.5%/n&m xudng 3.0%/nam

+  Trénthi truong, lai sudt OMO trong thdi gian gan day da gidm nhe tir 5.5% vé mic 4.5%, l&i suét lién ngan hang hién cling dang giao dich thdp hon giai doan
cudi ndm 2022. V&i sy hd tro vé mét chinh sach, 1ai suét dau vao cta nhieu ngan hang c6 thé bt gdp ap luc trong thoi gian tdi, tuy vay lai suét cho vay dau
ra sé c6 do tré khoang 1-2 quy. Do do, chuing t6i du bao l&i sudt cho vay co thé bat dau giam trong quy 3 va quy 4. Hién tai, l&i sudt cho vay binh quan thang
4/2023 clia c4c t6 churce tin dung & mic 9.6%-11.2%, hau nhu khong c6 bién dong gi dang ké so dau ndm
12 | Ngan hang SSV Research



7. NIM cua cac ngan hang thuwong mai Shinhan

S

Securities

Chi phi vén tang nhanh hon & sudt cho vay da lam NIM cda céc ngan hang trong Q1/2023 giam manh. Tuy vy, ap luc thu hep NIM da khong con cao

nhu nhirng thang dau nam nay.

NIM ctia ngan hang xu hwéng giam trong Q1 2023 (%)
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Ngudn: Di¥ liéu cong ty, Fiiinpro, Shinhan Securities Vietham

Nguén: D liéu cong ty, Fiiinpro, Shinhan Securities Vietnam

Véi p luc chi phi von tang cao tir nhitng thang cudi 2022, NIM ctia nganh ngén hang da gidm dang ké trong quy 1 ndm nay. Cu thé, NIM ctia nhém ngén hang
niém yét trén HOSE gidm tr mirc 4.113% cudi Q4/2022 xuéng 3.50 vao Q1/2023.

V6i nhimg [an ha lai suat diéu hanh ctia NHNN va lai sudt tién gifi ciia cac ngan hang déu dong loat diéu chinh gidm sau khi thanh khoan trong hé théng dugc
cai thién, chiing toi ky vong chi phi vén clia ngan hang sé gidm trong phan con lai ctia ndm. Biéu nay sé tao ra du dia dé ngan hang gidm lai suét cho vay dé kich
thich nhu cau di vay cua thi trudng. Vi d6 tré nhét dinh gitra viéc dieu chinh gilra i sudt dau vao va lai suét cho vay, NIM ctia ngan hang c6 thé cai thién nhe

va duy tri 6n dinh thay vi tiép tuc xu hudng gidm ctia Q1/2023.
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8. Thu nhap tr lai cda ngan hang thuwong mai Shinhan

Securities

Thu nhdp tu l&i cda nganh trong Q1/2023 téng trudng cham lai so voi cung ky do tang truong tin dung yéu va NIM bi thu hep.

Thu nhap tir l3i ctia cac ngan hang niém yét trén HOSE trong Q1/2023
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Ngudn: Di¥ liéu cong ty, Fiiinpro, Shinhan Securities Vietham

Nhom céac ngan hang TMCP nha nudc dang niém yét bao gobm VCB, BID va CTG cho thdy su 8n dinh ctia minh so véi mat bang chung clia nganh nhd @6 nhan
dién thuong hiéu, tép khach hang da dang. VCB tang trudng 19% yoy, BID tang trudng 9% va CTG tang 25% yoy.

Nhom ngan hang c6 phan tu nhan c6 su phan hoa tuong déi ro rét, xuét hién nhigu ngan hang c6 mic téng trudng &m nhu TCB (-20% yoy), LPB (-4%), EIB (-1%).
STB v6i cau chuyén riéng vé dé an tai co cdu da tang trudng manh nhét toan nganh, (+113% yoy). Dién bién lai suét khong thuan loi cling véi tang trudng tin
dung yéu da anh hudng t6i thu nhap tr 1ai ciia nganh ngan hang,
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No nhom 2 tang nhanh gdy ap luc [én ty lé no xdu cua nganh ngén hang. Khi ty lé no xdu tang nhanh, ty lé bao phu no xdu cua cac ngan hang dang
mong di dang ké so vdi cung ky.

Ty lé bao phii no xau da moéng di dang ké (%)

Ty lé no xau tiép tuc xu hwéng ting (%)

8,400,000 180.00%
2 180.00% 4.24% 4.50%
S
;> 8:200,000 159.61% 160.58% 159.83% 160.00% 160,005 159.61% 160.58% 159.83% .
. 0 137.57% 4.00%
8,000,000
,000, 140.009
137.57% 18.37% 0.00% 140.00% 3.50%
7,800,000 ’ 120,009 2.90% 118.37%
0.00% 120.00% i 3.00%
7,600,000
0/
100.00% 100.00% 2.50%
7,400,000
80.00% o 1.76% 1)
7200000 80.00% .76% 2.00%
. 1.48%
7.000.000 60.00% 60.00% 1.50%
6,800,000 40.00% 40.00% 1.00%
6,600,000 20.00% 20.00% 0.50%
6,400,000 0.00% 0.00% 0.00%
Q12022 Q22022 Q32022 Q42022 Q12023 Q12022 Q22022 Q32022 Q42022 Q12023
ENonhém1 ®Nonhém2 ®Ng nhém 3 No nhém 4 No nhém 5 LLR (%) Ty 1& no x4u mm Ty |&é ng nhom 2-5 LLR (%) LLR mé& rong
Ngudn: Di¥ liéu cong ty, Fiiinpro, Shinhan Securities Vietham Nguén: D liéu cong ty, Fiiinpro, Shinhan Securities Vietnam

«  Tyléngxdu (NPL) ctangan hang niém yét trén HOSE tang ttr mirc 1.47% vao cudi Q4/2022 |én mirc 1.76% vao Q1/2023. Bang chu y ty |& ng nhom 2-4 tang
manh tr 3.27% én 4.24%, phan anh nhimng kho khan ctia doanh nghiép trong nhitng thang dau ndm nay. B& hd trg cho doanh nghiép trong giai doan kho khan
nay, NHNN da cho phép cac ngan hang cé thé co cdu gitt nguyén nhém no thoéng qua Thong tu 02/2023/TT-NHNN

«  Tylé bao phti no x4u tié€p tuc suy gidm, hién tai ty & nay & mirc 118.37% tuy van & mic an toan nhung da gidm nhiéu tr 160% cting ky ndm ngoéi. Véi ty |é bao
phti no'xau gidm, cac ngan hang sé tiép tuc phai chiu ap luc vé trich lap du phong trong nam 2023
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Ty lé no xdu cua ngadn hang co xu huong téng nhanh trong Q1/2023. Ty lé an toan vén cua hé théng nhin chung van duoc gitt on dinh, voi su cdi thién
xudt hién & nhom NHTMCP Nha Nuoce.

Ty lé no’ xau ctia ngan hang Q1/2023 (%) Ty Ié an toan von cta toan nganh ngan hang Q1/2023 (%)

6% 25%

20.94%
5%

20%
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3%
11.58% 11.95%

2% 10% 9.34%
1%

I I I h
0

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

°
xR

0%
m— Ty & no' xau Ty & no xau trung binh Toan hé théng NHTMNN NHTMCP NH lién doanh, nuéc ngoai

Ngudn: SBV, Fiiinpro, Shinhan Securities Vietnam Nguén: D liéu cong ty, Fiiinpro, Shinhan Securities Vietnam

+  Theo s liéu ctia NHNN cudi thang 2, ty lé ng xdu ndi bang cuia toan nganh da lén mirc 2.91%. Cac ngan hang cé ty 1& no x&u thdp nhét co thé ké dén la TCB
(0.85%), VCB (0.85%), ACB (0.97%), STB(1.19%) va CTG(1.28%). O chiéu nguoc lai, VPB va VIB, hai ngan hang tap trung ban & tiéu dung, c6 ty 1& ng xdu hop nhét
cao nhéat & mic 6.24% va 3.64%

«  Tylé an toan von cua toan nganh khong cé nhiéu sy thay déi, hé sé an toan vén cudi Q1/2023 & mitc 11.58%. Nhém ngéan hang TMCP nha nudc tang tir 9.04%
[&n 9.34%, nhém ngan hang TMCP tu nhan gidm nhe ttr 12.29% xuéng 11.93%.
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10. Thu nhap ngoai lai cua ngan hang thuong mai Shinhan
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Thanh todn khéng dung tién mat sé tiép tuc la xu thé cia nganh ngan hang. Trong khi d6, mang Bancassurance gap nhiéu kho khén & nhitng thang dau
nam 2023.

Céc cau phan cta ngudn thu nhap tir hoat déng (%)

Co cau thu nhap ngoai ldi trén téng thu nhap (%)

100%
’ 1.22%

90%

80%
70%
60%
50%
40% /
0% 2.28%
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= % Thu nhap dich vu
% Thu nhap kinh doanh ngoai h&i
Thu nhap mua ban ching khoan kinh
doanh

* Thu nhap mua ban chirng khoan dau tu

% Thu nhap khac

%Thu nhap gop vén, mua ¢ phan

B %Thu nhap 13i/Téng thu nhap %Thu nhap ngoai 13i/Téng thu nhap

Ngudn: D liéu cong ty, Fiinpro, Shinhan Securities Vietham Nguén: D liéu cong ty, Fiiinpro, Shinhan Securities Vietnam
«  Thu nhép ngoai l&i cia nhom ngéan hang niém yét trén HOSE trong Q1/2023 gidm 22.2% (yoy) do nhiéu ngén hang khong cé khoan thu nhap bét
thudng dén tr ky két hogp dong phan phéi bdo hiém. Néu bd nhirng khoan nay ra, thu nhap ngoai lai trong Q1/2023 di ngang, gidm nhe 0.39% (yoy).
«  Nhiéu su vy tranh chép lién quan t&i sdn phdm bao hiém da khién cho thu nhap tir kénh Bancassurance bi anh hudng tiéu cuc.

«  Trong khi d6, thu nhap tir thanh toan va thé van cho thdy mic tang trudng t6t. Theo théng ké, trong 4 thang dau nam 2023, giao dich thanh toan
khong dung tién mat tdng 54% vé s6 lugng. Thanh todn qua kénh QR code tang 161% vé s6 luong va 44% vé gia tri. Xu hudng thanh toan khong d
tién mat sé ti€p tuc la nén tadng dé€ thu nhép tr phi ctia cc ngan hang tang trudng trong cac nam toi.
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Nhiéu chinh sach dé duoc théng qua dé hé tro toan nganh

Chinh sach da dwoc théng | Tom tit néi dung chinh
qua

Thoéng tw 02/2023/TT-NHNN Cho phép TCTD co cau ng, gilr nguyén nhém no cho khach - Gi&n ghi nhan ne xau cho
hang dbi v&i nhirng khach hang dang gap kho khan trong hoat  ngan hang
dong san xuét kinh doanh. Tuy vay, TCTD van phai trich 1ap - Trich lap dw phong déi véi
dw phong dbi véi khodn no nay. dw no nay dwoc thye hién

trong 2 ném,,giém ap lwc trich
Iap trong ngan han

Thoéng tw 03/2023/TT-NHNN Ngwng hiéu lyc khoan 11 Diéu 4 Théng tw sb 16/2021/TT- Théng tw gitp ndi ldng mot sé
NHNN diéu kién mua lai TPDN trong

nam 2023. Cai thién nut that

thanh khoan trong ngan han

Nghi dinh 08/2023/ND-CP Cho phép doanh nghiép phat hanh trai phiéu c6 thé dam phan  Tao hanh lang phap ly dé
dé thanh toan géc, lai trai phiéu bang tai san khac. doanh nghiép cé thé dam
phan
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11. Trién vong nganh nam 2023

Chinh sach cho doi & nira sau

2023 (thong qua & ky hop

Quédc Hdi thir 6 vao thang
10/2023)

Luat cac td chire tin dung
(stra dbi)

Stra ddi théng tw 41/2016/TT-
NHNN

Luat dat dai (stra ddi)

Luat kinh doanh bat déng san
(stra dbi)

Luat nha & (stra dbi)

19 | Ngan hang

No6i dung chinh

Luat héa chinh sach xt ly no xau

Siét chat hon vé cho vay, s& hiru c6 phan

B& sung quy dinh lién quan t&i gi¢i han tang trwdng tin dung
Cung mét sé ndi dung khac van dang trong qua trinh 13y y
kién

Diéu chinh hé sé rui ro tin dung déi véi mot s6 khoan vay
Giam hé sb ri ro dé mua nha & xa hoi, nha & theo cac
chwong trinh, dw an hé tro nha nwéce. Bé sung quy dinh ty 1é
dam bao va ty & kha nang tra no ddi véi vay mua nha & xa
hoi

Lam ré quy dinh dé& xac dinh lai ty 1& bdo ddm (LTV) bang bét
dong san, bé sung quy dinh vé ty gia héi doai do danh gia lai
von chi s& hiru. Dw thado hién van dang trong qua trinh 1ay y
kién

DPdng bd quy hoach, ké& hoach str dung dat

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

Quy dinh cy thé hon vé bdi thwdng, hé tro tai dinh cw, thu hoi
dat

Hoan thién co ché xac dinh gia dat theo nguyén tac thi trwdng
Quy dinh mtc thué cao hon véi nguwdi ¢ nhiéu dién tich dét,
nhiéu nha &, dau co dat, cham st dung, bé dat hoang

Hoan thién quy dinh phap luat lién quan dén thj trwedng bat
dong san

S

Shinhan

Securities

Tac dong

Tang tinh an toan cho hé théng
TCTD, giup co quan quan ly
quan ly hiéu qua hon

Khuyén khich nhu c3u di vay
déi v&i duy an phat trién bat
doéng san, bat dong san khu
cobng nghiép, nha & xa hoi

GiGp g& bd nhirng nut that
chdng chéo, khoi théng nguén
lwc dat dai, giup 6n dinh doi
sbng xa hoi, tiép thém dong lwc
cho thj trwdng bat dong san
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11. Trién vong nganh nam 2023 Shinhan
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Lai sudt diéu hanh tai nhiéu quoc gia duoc du bao sé som dat dinh

Quécgia Laisuat hién tai ™

USA 5.12 5.29 5.40 5.17 4.45 3.33 3.18
EU 3.25 3.44 3.72 3.83 3.58 2.95 2.71
UK 4.50 4.65 5.10 5.54 5.44 4.65 4.30
AUS 3.85 3.92 4.05 4.01 3.82 3.34 3.29
China 2.00 1.76 1.96 1.90 2.04 2.31 2.55

Ngudn: Bloomberg, cap nhat ngay 01/06/2023

+  Hién tai, thi truong dang ky vong l&i suét diéu hanh ctia My sé dat dinh vao cu6i ndm nay. Do véy, nhiéu kha nang xu hudng lai suét
6 thé dao chiéu vao cudi nam 2023 va dau 2024, mét bang dinh gia cua c& phiéu ngan hang theo do c6 thé dugc céi thién trong
thdi gian téi

Xu hudng lai sudt dat dinh co thé cting xuét hién trong vong 1 nam & nhimg nén kinh t& phat trién nhu Anh Qudc, khu vuc chau Au
hay Uc. Trong khi d6, Ngan hang trung uong Trung Qudc do thoi gian dai chéng dich nén van dang st dung chinh sach tién té noi
[6ng dé ho trg nén kinh té.
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Trién vong nganh 2023:

+ Ve tang trudng tin dung, chung toi duy tri tang trudng tin dung 14% trong ném 2023, v6i gid dinh nhu cau tin dung c6 thé phuc hdi vao quy 3
nam nay,

« Ve tang trudng kinh té, t6 chirc IMF ky vong Viét Nam c6 thé tang trudng GDP & mirc 5.8% trong nam 2023 va phuc hoi véi mirc tang 6.9% vao
nam 2024

«  Bé&t chap viéc lai sudt dieu hanh da duogc NHNN Viét Nam digu chinh gidm, chi phi vén ctia cac ngan hang thuong mai c6 thé sé duy tri & muc
cao trong nadm 2023. Trong khi d6, véi nhu cau tin dung thap, l&i suét cho vay ctia cac ngén hang cé thé dugc giam trong quy 3 va quy 4 dé ho
trg tang trudng tin dung. Theo do, NIM cua ngan hang duoc ching toi du bao sé giam nhe trong nam nay

« V@i viéc thong tu 02/2023/TT-NHNN dugc ban hanh, cac ngan hang c6 thé thuc hién gitr nguyén nhém ng cho mét sé khach hang. Theo nhéan
dinh ctia chung toi, ty [& ng x4u cia ngan hang c6 thé bat dau di ngang trong phan con lai ctia ndm. Chung toi du bao ng x&u ctia toan nganh co6
thé roi vao khoadng 2.5-2.6% vao cudi nam

«  Thu nhé&p lién quan t6i bancasurance vé ngan han co6 thé bj anh hudng bdi nhigu van dé khong méy tich cuc trong thai gian qua. Tuy vay vé lau
dai, thi trudng nay van con rét nhiéu tiém nang tang trusng

+ Vi xu hudng thanh toan khong dung tién mdt tai Viét Nam tdng manh, trong 4 thang 2023 giao dich thanh toan khéng dung tién mat tang
trudng gan 44%. Khoan thu nhap lién quan tdi thé va thanh toan sé tiép tuc dong vai tro chinh trong thu nhap ngoai lai ctia cac ngan hang
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RUiro:

«  Neénkinh té tang trudng cham/ suy thoai anh hudng c6 thé khién cho chinh sach nai long tien
té ciia NHNN khong phat huy hiéu qud nhu mong mudn va tang trudng tin dung cia toan
nganh c6 thé cham hon mirc muc tiéu

« Ty lé ng x&u tang nhanh hon do kinh té phuc hoéi cham va doanh nghiép gdp van dé trong
thanh toan cac nghia vu ng;

«  Thi trudng bat dong san co6 thé cham phuc hoi hon du kién va cac luat stra d6i co thé can
nhiéu thoi gian dé€ hién thuc hda vao két qua kinh doanh ctia doanh nghiép
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Binh gid cua ngén hang dang & mirc hdp dan- thap hon murc trung binh 5 ném

Pinh gia ngan hang van & mirc hap dan (x) Lich sir giao dich Ging h6 xu hwéng phuc héi
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Ngudn: Bloomberg, D liéu cong ty, Fiiinpro, Shinhan Securities Vietnam Nguén: D liéu cong ty, Fiiinpro, Shinhan Securities Vietnam

«  Hién tai dinh gi& P/B clia ngan hang dang & murc 1.5x. Mitc dinh gia nay th&p hon lich st dinh gia trung binh trong 5 nam qua ctia nganh va dang
phan &nh nhitng kho khan ctia nén kinh té néi chung va nganh ngan hang noi riéng

+  Dua trén lich st giao dich, cac c& phiéu ngan hang niém yét trén san HOSE thudng sé téng trd lai sau khi lai sudt diéu hanh duoc diéu chinh gidm.
Véi 3 1an giam lai sudt dieu hanh cua NHNN Viét Nam, chung toi ky vong mat bang dinh gié cua thi trudng sé cai thién trong thoi gian toi
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Cdc ngén hang niém yét trén san HOSE

Vén héa thi Gia tieu* Tang trwéng t':"énghtru’?;pg:‘ Tang trwéng Tai san/Vé
Ma trwong lamuc teu™  \iraro02z MU MEP AICR o aro0p3 1AL SANVON M (TTM)  NPL (TTM)  CIR(TTM)  ROE (TTM)  P/B (TTM)
e (VND) vu 372023 CSH (x)
(ty dong) (% YoY) (% YoY)
(% YoY)
VCB 444,383 107,000 19% -22% 1% 12.76 3.28% 0.85% 28.48% 23.16% 3.09
BID 222,069 44,598%* 9% 22% 6% 19.18 2.80% 1.55% 27.96% 19.65% 2.1
CTG 134,321 30,600 25% 45% 21% 16.15 2.96% 1.28% 25.35% 15.86% 1.20
VPB 130,236 27,400 -4% 33% -32% 6.45 7.06% 6.24% 27.70% 11.76% 1.31
TCB 106,572 34,700 -20% 6% 7% 6.13 4.74% 0.85% 33.79% 17.18% 0.90
MBB 85,239 26,700 22% -23% 3% 8.97 5.70% 1.76% 29.91% 23.09% 1.05
ACB 83,119 28,500 14% 5% 16% 9.77 4.32% 0.97% 31.66% 25.42% 1.36
SSB 62,331 N/A 15% -48% -3% 9.05 3.34% 1.60% 36.70% 15.20% 0.79
STB 52,786 34,200 113% -28% 33% 14.71 3.77% 1.19% 50.23% 14.92% 1.28
HDB 46,784 22,518% 20% 16% 10% 11.24 5.02% 1.85% 34.62% 20.79% 1.21
VIB 45,420 28,880* 22% 2% 19% 10.97 4.67% 3.64% 31.80% 28.40% 1.37
TPB 41,363 27,233% -3% 20% 1% 10.20 3.80% 1.45% 43.16% 20.31% 1.14
SHB 36,036 N/A 38% 26% 32% 12.45 3.90% 2.83% 19.50% 18.75% 2.29
EIB 30,760 N/A 1% 90% 0% 8.68 3.19% 2.34% 42.25% 14.82% 142
LPB 25,418 16,233*% -4% 15% -4% 13.33 3.79% 1.45% 42.90% 18.74% 0.98
MSB 24,658 13,850%* 10% -10% 19% 8.41 4.40% 2.02% 32.73% 17.84% 0.85
OCB 24,600 18,100* 5% -2% 4% 7.64 3.88% 3.32% 36.54% 14.75% 0.89

Nguén: Fiinpro, Bloomberg Consensus, Shinhan Securities

* Gia muc tiéu nay dwoc tinh vao ngay 01/06/2023. Cac ngan hang thuc hién tra cd tirc s& lam thay ddi mire gia muc tiéu nay.
** Giga muc tiéu theo Bloomberg Consensus

D liéu tai ngay 01/06/2023
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GIU

(BC Cép nhat)
Gia muc tiéu* (12 thang) VND 107,000
Gia hién tai (06/06/23) VND 99,000
Suét sinh 161 (%) 8.0%
VNINDEX 1,108
PE thi trudng (23F) 105
Vén hoa (ty VND) 444,383
SLCP Iweu hanh (triéu CP) 4,733
Ty do giao dich (triéu CP) 1,192
52-tudn caolthép (VND) 96,300/ 62,000
KLGD binh quéan 90 ngay (triéu CP) 0.76
GTGD binh quan 90 ngay (ty VND) 62
Beta (12M) 09
NH Nha Nwéc 74.8
Cb dong I6m (%)
Mizuho Bank, Ltd. 15
Bién dong gia 3T 6T 12M
Tuyét d6i (%) 08 105 189
So v&i VNIndex(%6) -32 106 352
1,400 120,000
1,200 100,000
12‘;8 80,000
600 60,000
400 40,000
200 20,000

0

t T T T + 0
06/2022 09/2022 1212022 03/2023

VN Index  e======V/CB VN EQUITY

* Mrc gid muc tiéu duoc xac dinh trudce thuc hién tré 6 tirc

25 | Ngan hang

S

Securities

Ngan hang TMCP Ngoai thuong Viét Nam (VCB)

Ngan hang TMCP Ngoai thuong Viet Nam (HoSE: VCB) la mot trong “Big 4” ngan hang quéc doanh véi gia tri vén hda thi truong lon nhat nganh ngan
hang: VCB van ludn duy tri dugc loi thé la ngan hang kinh doanh hiéu qua nhét, chat lugng tai san cai thién t6t qua cac nam, va khong ngiing nd luc
trong cong cudc chuyén ddi s6. Ngoai ra, VCB ludn huding t6i chudn myc quéc t& trong sudt qua trinh hoat déng; lién tuc dugc cac t6 chitc uy tin trén
thé gidi tin nhiém. Chung ra dinh gia cap nhat VCB lan nay & mitc gia 107,000 dong tuong tng véi mic sinh 16 8%. Su thay d6i [an nay dén tir mirc
gidm lai suét phi rtii ro ttr 4% vé mitc 3.5% trong mo hinh dinh gia ctia ching toi.

Cap nhat két qua kinhdoanh quy 1/2023

Trong quy 1/2023, LNTT ctia VCB dat 11,221 ty dong (+13.1% yoy), dat 26% k& hoach clia ca nam 2023. Tang trudng tin dung tang 2.5% ytd, cao hon
mttc trung binh nganh. Ty 1& ng x&u tang nhe tr 0.68% cudi Q4/2022 1én mitc 0.85% cudi Q1/2023. Ty |& bao phti ng x&u ctia VCB & mttc rét an toan,
dat 321%. Thunhap phi ctia VCB néu loai trir khodn ghi nhan mét [&n thi téng trudng khoang 8% so vdi cting ky.

Quandiémdauty

- Chét lugng tai san t6t, ty |& no x&u duy tri thap, ty |& bao phu ng x8u cao nhét nganh. Ty & no x&u duy tri & mitc dudi 1% va ty & bao phti no x&u
ti€p tuc dugc cai thien

- Ngudn von huy dong da dang, chi phi vén duy tri & mitc tuong déi thap gitip NIM clia ngan hang it bién dong.

- VCB c6 nhan chuyén giao bét budc mét t6 chitc tin dung, viéc tham gia vao k& hoach nay s& gitip VCB nhan dugc sy uu ai tr NHNN khi phan b3
room tin dung

- VCB van dang trong qua trinh tim nha dau tu dé phat hanh riéng . Thuong vu nay sé gitp cai thién hé s§ an toan vén clia ngan hang thém
khoang 150-200bps

Duphéng 2023

- Chung t6i du phong VCB sé dat mtc tang trudng tin dung & mitc 13%, va thu nhéap lai thuan tang 11%. LNTT ki vong tang hon 16% nhd vao chét
luong tai san t6t va kiém soat no x&u & mitc thap.

Rui ro: (1) Rui ro kinh té tang trudng cham/ suy thodi ; (2) Rui ro ng xau tang

Nam 2019 2020 2021 2022 2023F
Thu nhap I thuan (ty VND) 34,538 36,285 42,273 53,246 59,074
Thu nhap ngoai I3 (ty VND) 11,155 12,778 14,357 14,837 18,066
TNHD (ty VND) 45,693 49,063 56,630 68,083 77,140
LNTT (ty VND) 23,212 23,050 27,486 37,359 43,426
Tang trwdng LNTT (%) 27.06 0.70 19.25 35.92 16.24
P/E (%) 186 187 157 14.8 12.7
P/B (%) 43 37 32 32 28
ROE (%) 26.0 21.1 21.6 24.2 233

Ngudn: Bloomberg, Dt liéu cong ty, Shinhan Securities Vietnam SSV Research



14. Doanh nghiép noi bat sm?man

Securities

GIU Ngan hang TMCP Céng Thuong Viét Nam (CTG)
Ngéan hang TMCP Cong Thuong Viét Nam dugc thanh 18p trén co s& tach ra tir Ngan hang Nha Nudic ndm 1988. Bay la ngan hang thuong mai quéc

BC Cép nhét £\ jia . L R s w2 2
(BCCprndy doanh dugc ching toi danh gia cao nhd vao mang ludi rong khap Viét Nam, dong vai trd quan trong trong hé théng tai chinh ctia quéc gia. CTG sd
Gia muc tiéu* (12 thang) VND 30,600 hitu tép khach hang doanh nghiép lon da dang nhiéu nganh nghe va tang truéng 6n dinh qua nhiéu nam. Véi P/B muc tiéu cho ndm 2023 & mirc 1.3 va
o két hop voi phuong phép thang du thu nhép, mic gid muc tiéu ctia CTG dugc ching téi du phong trong 12 thang tdi la 30,600, pht hgp véi mitc gia
Gia hién tai (06/06/23) VND 28,700  hign tai dang giao dich trén thi truong.
Suét sinh 161 (%) 7.0% Capnhétkét quakinhdoanhQ1/2023
VN'N_DEX 1.108 Téng thu nhap hoat dong ctia CTG dat 17,018 ty dong (+21% yoy), du ng cho vay khach hang tang trudng 4.6% ytd. Tang trudng trong quy 1tap trung
PE thi treong (23F) 105 vao phan khuc khach hang doanh nghiép 16n va FDI. Ty & ng xdu clia CTG trong Q1/2023 tang nhe 1én 1.28% tur mitc 1.24% clia Q4/2022. Ty 1é bao
Vén héa (ty VND) 134,321 phi ng x&u gidm nhe tir mirc 189% trong Q4/2022 xudng 173% tai Q1/2023. Chi phi dur phong ri ro tin dung ctia CTG trong quy 1 1én t6i 6,724 ty dong
SLCP lwu hanh (triéu CP 4806 (+52% yoy) khién cho LNTT chi tang nhe 1.9%, dat 5,980 ty dong. Thu thuan tr hoat dong dich vu tang trudng & mic 52%, mot phan nhd vao phi hoa
(triéu CP) Yoy, g i g g 8 p p
Ty do giao dich (iéu CP) 1708 hongtirthuong vu hgp tac ban bao hiém nhan tho véi Manulife bat dau dugc ghi nhan trong Q1/2023
52-tudn caolthp (VND) 31,250/19,500 Quandiémdautu
KLGD b"‘nh quéAn % ngéy (triéu CP) 2% 1618 thuong hiéu ngén hang 16n véi d6 nhan dién thuong hiéu cao, tép khach hang doanh nghiép tang trudng tét trong béi canh kinh t& gap
GTGD binh quan 90 ngay (ty VND) n nhiéu kho khan. Ve tuong lai, CTG sé tap trung md rong va phét trién phan khuc ban & nhavao co'sd khach hang va chi nhanh mang i lén manh
S& hivu nwdc ngoai (%) 11 . )
- NIM duocngan hang duy tri 6n dinh du mat bang |ai sudt tién guti ctia toan nganh da tang dang ké trong thai gian qua
NH Nha Nudc 64.5
Cb dong I6m (%) - Thén trong trong quén ly chét lugng tai san. CTG cht truong han ché tin dung vao cac linh vy rti ro cao nhu b&t dong sén va tréi phiéu doanh
Tokyo Mitsubishi 197 nghiép. Ty [& ng x&u va ty & bao phti ng x&u luén nam trong nhom dan dau ctia nganh
Bién dong gia 3T 6T 12M Duphoéng 2023
Tuyét ddi (%) 05 00 07 - Chang toi du phong CTG sé tiép tuc tang trudng trong ndm 2023 véi mirc téng trudng tin dung dat khoang 10%, va thu nhap lai thuan tang & mirc
So voi VNIndex(%6) 34 01 170 123.4% Thu’ nhﬁp ngoai lai cla CTG Flep tuc duy tn) mErc tang trudng hon 25.4%. LNTT c6 thé dat mitc hon 22,780 ty dong (+7.9% yoy). Ty 1& ng x&u
clia CTG c6 thé dugc duy tri dudi mic 1.3% cho cd nam.
1400 - - 35,000 - Ruiro: (1) Ri ro kinh té& tang trudng cham/ suy thoai ; (2) Rui ro ng x&u tang
1,200 A - 30,000
1,000 25000  Nam 2019 2020 2021 2022 2023F
800 | L 20000 Thu nhap l3i thuan (ty VND) 33,199 35,581 41,788 47,930 53,857
600 L 15000  Thunhép ngoailai (ty VND) 7,320 9,737 11,368 16,650 18,393
400 - - 10000 TNHD (ty VND) 40,519 45317 53,157 64,580 72,250
200 L5000 LNTT (ty VND) 11,781 17,085 17,589 21,113 22,780
0 . . . 0 Tang trwdng LNTT (%) 79.6 45.0 3.0 20.0 7.9
06/2022  09/2022  12/2022  03/2023 P/E (X) 1.2 7.7 9.7 81 75
VN Index TG VN EQUITY P/B (x) 14 12 15 13 11
ROE (%) 131 16.8 157 16.7 15.7

* MUrc gia muc tiéu dugc xac dinh trudc thuc hién tra ¢ tirc
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14. Doanh nghiép noi bat sm?man

Securities

MUA Ngan hang TMCP Quén D6i (MBB)

(BCCapnhat) Ngan hang TMCP Quan doi (MBB) co nhiéu thanh tich néi bat trong nhirg nam hoat dong gan day, thé hién qua chét lugng tai sén, loi nhuan vuot troi

.. - , cling véi xép hang tin nhiém dugc danh gia cao bdi cac t6 chirc xép hang quéc t&. MBB co6 méi quan hé chat ché véi cac doanh nghiép quan doi nhu
Gia muc tiéu* (12 thang) VND 29,200  vjiettel, vinacomin, Vietnam Helicopter,... gitip cho 1y trong tién gtfi khéng ky han ctia ngan hang dang & mitc cao nhat toan hé théng, qua do giip MBB
ki€m sodt chi phi vén hiéu qua hon. Ching t6i cap nhét dinh gia c8 phiéu ctia MBB [an nay & mirc 29,200 dong, diéu chinh tang & [&n nay dén tir mic

Gia hien tai (06/06/23) VND 20450 oia1m Lai suat phi i ro tur 4% xuding 3.5% trong mo hinh dinh gia ctia ching to
Suat sinh 161 (%) 42.8% . .
Cap nhét két qua kinhdoanh Q1/2023
VNINDEX 1,108
PE thi trwong (23F) 105 Thunhdp l&i thuan ctia MBB dat 10,277 ty dong (+22% yoy), téng trudng tin dung dat 2.1% ytd voi NIM gitt 8n dinh & mitc 5.7%. Ty 1& ng x&u phan anh
Véin héa (ty VND) 85,239 krj(’) khan chung cQa thi trudng khi téng manh tir 1.09% cudi Q4.£2022 [én mirc 1.76%. Ifhoén tin dung v&i NVL cho t6i hi_én tgi dugc lanh dao chia sé la
. . van dang phan loai la ng nhom 1, day la khoan nhan dugc nhiéu sur quan tam clia c6 dong trong nam 2023. CASA dan dau nganh & mic 36%. Thu
SLCP luu hanh (triéu CP) 4534 hap phi ctia MBB giam 23% do méng bao hiém, méi gidi chitng khoan va thu nhap khac bi anh hudng, Tuy vay, LNTT clia MBB dat 6,512 1y dong, hoan
Tu do giao dich (triéu CP) 2672 thanh 25% muc tiéu 26,100 ty dong nam 2023.
52-tudn caolthép (VND) 23,950/ 13,200 Quan diémdau tu
KLGD binh quan 90 ngay (triéu CP) 7.87 L Lo . . o . ] 3
GTGD binh quan 90 ngay (t VND) 132~ Tylénoxduky vong sé co chuyén bién tich cuc hon sau khi thong tur 02/2023/TT-NHNN dugc thong qua trong thang 4 nam nay.
S& hiru nwdc ngoai (%) 13 - Nhan chuyéngiao bat budc gitip hé tro kha nang tang trudng tin dung
) VIETTEL Group 141 - ROEnam trong nhém hang dau ctia nganh
Co dong 16n (%)
sciC 94 - CASAdan dau nganh gitip chi phivén it bién dong trong giai doan vira qua, NIM ctia ngan hang duy tri top dau nganh (chisau VPB)
Bién déng gia 3T 6T 12m Duphéng 2023
Tuyét ddi (%) 80 00 -171 - Chung toi dy phodng than trong cd mic téng trudng tin dung nam 2023 ctia MBB sé dat 14%, thu nhap lai thuan sé tiép tuc dong vai trd chinh trong
Sovoi VNIndex(%) 4 ol o7 tang trudng ctia MBB trong ndm nay véi mitc tang ky vong dat 12%. NIM clia ngan hang gidm nhe 120bps, vé mitc 5.5%. LNTT ctia MBB ¢ thé sé
: - : dat 24,900 ty dong (+9.5% yoy)
1,400 - 35000 - Ruiro: (1) Rai ro kinh t& tang trudng cham/ suy thodi ; (2) Rai ro ng x&u tang nhanh hon dur kién; (3) thi trudng bat dong san cham phuc héi hon dur
1,200 L 30000  Kién
1,000 W 25000 Nam 2019 2020 2021 2022 2023F
800 L 20000 Thu nhap I3i thuan (ty VND) 18,000 20,278 26,200 36,023 40,395
600 1 - 15000  Thunh@p ngoai li (ty VND) 6,650 7,084 10,735 9,570 10,097
400 A L 10,000 TNHD (ty VND) 24,650 27,362 36,934 45,593 50,493
200 4 L 5,000 LNTT (ty VND) 10,036 10,688 16,527 22,729 24,888
0 : : : 0 Tang trvdng LNTT (%) 29.2 6.5 54.6 375 95
06/2022 09/2022 12/2022 03/2023 P/E (X) 6.5 55 6.1 54 47
P/B (x) 11 1.0 11 11 0.9

VN Indt e |\|BB VN EQUITY
noex ROE (%) 211 184 22.6 24.6 21.7

* MUrc gia muc tiéu dugc xac dinh trudc thuc hién tra ¢ tirc
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14. Doanh nghiép noi bat

GIU

(BC Cap nhat)
Gia muc tiéu (12 thang) VND 37,000
Gia hién tai (06/06/23) VND 32,700
Suét sinh 161 (%) 13.0%
VNINDEX 1,108
PE thi trwong (23F) 105
Vén héa (ty VND) 106,572
SLCP lwu hanh (triéu CP) 3,517
Ty do giao dich (triéu CP) 2,714
52-tudn caolthép (VND) 39,950/ 19,300
KLGD binh quéan 90 ngay (triéu CP) 361
GTGD binh quéan 90 ngay (ty VND) 105
S hiru nuwdc ngoai (%) 13
Cb dong I6m (%) Masan 149
Bién dong gia 3T 6T 12M
Tuyét dbi (%) 14 52 -16.8
So v&i VNIndex(%6) 75 54 04
1,400 r 35,000
1,200 1 I 30,000
1,000 1 I 25,000
800 - I 20,000
600 A I 15,000
400 1 10,000
200 A I 5,000
0 0

06/2022 09/2022

VN Index

28 | Ngan hang
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Ngan hang TMCP Ky thuong Viét Nam (TCB)

Ngan hang TMCP Ky thuong Viét Nam (TCB) [a mét trong nhitng ngan hang dan dau ve thj phan tin dung va quy mé tai sén trong nhdm NHTMCP tu
nhan. Cho vay mang xay dung, bt dong san va cho vay mua nha van sé tiép tuc (& linh vyc tru c6t ctia Techcombank trong tuong lai. Day ciing la mét
trong nhitng ngén hang lién tuc co sur dau tu manh mé cho dich vu ngan hang s6, qua doé thu hit duoc nhiéu khach hang méi cho nén tang ctia minh.
Ngan hang TCB hién dang & mét trong nhig ngén hang dan dau hé théng véi nhiéu chi s6 quan trong nhu ty 1& no xdu, CASA hay ROE. Chung t6i
cép nhét dinh gia ctia TCB & mitc gia 37,000 dong, sau khi diéu chinh gidm CASA theo két qué Q1 va gidm |ai suét phi rti ro khi tinh [&i suat chiét khu.

Céap nhat k&t qua kinh doanh Q1/2023

TCB tang trudng t6ng tin dung & mitc 9% ytd, mang ngan hang ban budn (WB) co mirc tang trudng &n tuong & mitc 38%, mang ngan hang ban lé tang
manh hon 29%, trong khi do tréi phiéu doanh nghiép gidm manh hon 50% do dién bién thj trudng khong con thuan lgi. Chi phi vén téng cao do &nh
huéng ctia mét bang L& suét dau vao tiép tuc xu hudng tang va ty trong tién giri khdng ky han gidm sau tir 37% xudng chi con 32%. NIM ctia TCB giam
tlr mitc 5.1% xudng 4.6%, diéu nay khién cho thu nhap tir lai gidm gan 20% yoy.. Mang thu nhap phi ctia TCB tang trudng 14% yoy, trong d6 mang thé
manh vé dich vu IB gidm hon 73%. LNTT ctia TCB quy 1 2023 dat 5.623 ty dong (-17% yoy), dat 26% k& hoach lgi nhuan ctia c& nam.

Quandiémdauty

- Lai suét tién gui tiét kiém da gidm tir mirc dinh cusi Q4 2022, chiing toi du béo da gidm tién gui khdng ky han clia ngén hang sé cham lai. NIM clia
ngan hang theo dé cling sé nhiéu kha nang cé thé phuc hoi trong phan con lai ctia nam 2023.

- Thong tu03/2023/TT-NHNN va Nghi dinh 08/2023/NB-CP c¢ thé gitip mang thu nhap phi IB ctia TCB bst &m dam hon nira sau ctia ndm 2023.

- Vi ty trong tap trung nhiéu vao bt dong san, luat dat dai stta d6i, luat nha & va lut kinh doanh bét dong san dugc thong qua co thé danh déu su
phuc hdi clia thi trudng trong Q4/2023 va dau nam 2024.

Duphong 2023

- Chung toi du phong TCB tang trudng tin dung cd nam dat 14%, ty |& ng x&u & muirc 1%, NIM co thé dat 4.95% cho ca ndm. Thu nhap ngoai lai dat
mutc tang 14%. LNTT nam 2023 dat 25,900 ty dong (+1.2% yoy).

- Ruiro: (1) Rui ro kinh t€ tang truang cham/ suy thodi ; (2) Rui ro ng x&u tang; (3) thi truong bat dong san cham phuc hdi hon du kién

Nam 2019 2020 2021 2022 2023F
Thu nhap I3i thuan (ty VND) 14,258 18,751 26,699 30,290 32,099
Thu nhap ngoai lai (ty VND) 6,810 8,627 10,378 10,612 12,118
TNHD (ty VND) 21,068 27,379 37,076 40,902 44,217
LNTT (ty VND) 12,838 15,800 23,238 25,568 25,872
Tang trdng LNTT (%) 20.4 231 47.1 10.0 12
P/E (X) 9.9 8.1 55 5.0 49
P/B (x) 16 14 11 0.9 08
ROE (%) 17.7 181 217 19.7 16.5

Ngudn: Bloomberg, Di liéu cong ty, Shinhan Securities Vietnam SSV Research



14. Doanh nghiép noi bat

MUA

(BC Cap nhat)

Gia muc tiéu* (12 thang) VND 28,500

Gia hién tai (06/06/23) VND 21,800
Suét sinh 161 (%) 30.7%
VNINDEX 1,108
PE thi trudng (23F) 105
Vén hoa (ty VND) 83,119
SLCP luu hanh (triéu CP) 3884
Ty do giao dich (triéu CP) 3,134
52-tudn caolthép (VND) 23,043/15,174
KLGD binh quéan 90 ngay (triéu CP) 5.58
GTGD binh quan 90 ngay (ty VND) 134
S hiru nuwdc ngoai (%) 10
DFHL 6.9
Cb dong I6m (%)
Sather Gate 5
Bién dong gia 3T 6T 12M
Tuyét déi (%) -18 47 -29
So v&i VNIndex(%6) -57 49 134
1,400 7 25,000
1:200 1 20,000
1,000 1
800 - 15,000
600 10,000
400 -
200 | 5,000
0 T T T + 0
06/2022  09/2022  12/2022  03/2023
VN Index ACB VN EQUITY

* MUrc gia muc tiéu sau khi dieu chinh tra 8 titc c8 phigu
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Ngan hang TMCP A Chau (ACB)

Ngan hang TMCP A Chau (ACB) dinh hudng chién lugc la ngan hang ban (& hang dau tai Vit Nam. Day ciing 1a ngan hang c6 chién lugc phat trién

thén trong, khong dau tu vao trai phiéu doanh nghiép. Ve chét lugng tai sén, ngan hang nay la mét trong nhitng ngén hang tién phong hoan thanh

chudn BASEL 11l ACB c6 murc tang trudng tin dung t6t va ngay mét hoan thién mé hinh kinh doanh ctia minh. Chiing t6i gitr nguyén dinh gia ctia ACB

nhu trong béo céo gan nhét, mirc gia muc tiéu ctiia ACB & muirc 28,500 dong.

Két qué kinh doanh Q1/2023

Tang trudng tin dung ctia ACB tang trudng &m 0.7% ytd. Tuy vay nhd sy cai thién NIM tr mitc 4% 1én 4.3% nén thu nhap tir 1&i ctia ACB van dat mic

tang trudng hai chi 6 (+14.2%yoy). Ngoai ra, sau khi da trich 1ap cho quy cong nghé cling vai kha nang kiém soét chi phi hiéu qua, chi phi hoat dong

clia ACB da giam 38% so vdi quy trudic do. ROE ctia ACB céi thién lén mitc gan 26%. LNTT ctia ACB dat 5,126 ty dong (+25% yoy), hoan thanh 26% k&

hoach lgi nhuan nam 2023.

Quandiémdautu

- Quan diém dau tu than trong, khong dau tu vao trai phi€u doanh nghiép va han ché cho vay kinh doanh bt dong san. V&i gan 95% la cho vay
ban & va doanh nghiép vita va nho, 98% la khodn vay c6 ddm bao, chiing t6i danh gia cao chét luong tai san cliia ACB. Day cling la s6 it trong
nganh ngén hang co ty 1& ng x&u dudi 1%

- Thu nhap ngoai lai duy tri mic tang trudng hon 20%, hé trg tang trudng thu nhap ctia ACB khi ma nhu cau tin dung cham lai dang ké& trong nam
2023

- Loinhuan c6 thé dugc hd trg tir khoan hoan nhép du phong khodn no téi co cu tir thai dich bénh Covid-19

Duphong 2023

- Ching toi dy phong ACB tang trudng tin dung & mitc 14% trong nam 2023. NIM clia ngan hang gidm nhe 24bps. Ng x&u dugc hé trg béi thong tu
02 gilip ngan hang duy tri ty & nay dudi 1% nhu k& hoach dé ra. LNTT ctia ACB ndm 2023 c6 thé tang nhe khoang 9.3%, dat mirc 18,708 ty dong

- Ruiro: (1) Rui ro kinh t& tang trudng cham/ suy thodi ; (2) Rai ro ng x&u tang.

Nam 2019 2020 2021 2022 2023F
Thu nhap I4i thuén (ty VND) 12,112 14,582 18,945 23,534 25,097
Thu nh&p ngoai & (ty VND) 3,985 3,579 4,619 5,257 6,758
TNHD (ty VND) 16,097 18,161 23,564 28,790 31,854
LNTT (ty VND) 7,516 9,596 11,998 17,114 18,708
Tang tredng LNTT (%) 17.7 27.7 25.0 426 9.3
P/E (x) 6.8 6.9 6.9 6.0 55
P/B (X) 15 15 15 14 1.2
ROE (%) 24.6 24.3 239 26.5 239

Ngudn: Bloomberg, Dt liéu cong ty, Shinhan Securities Vietnam SSV Research



14. Doanh nghiép noi bat

(BC Cép nhat)
Gia muc tiéu (12 thang) VND 34,200
Gia hién tai (06/06/23) VND 28,300
Suétsinh 164 (%) 21.0%
VNINDEX 1,108
PE thj tromg (23F) 10.5
Vén hoa (ty VND) 51,938
SLCP Iwu hanh (triéu CP) 1,885
Ty do giao dich (triéu CP) 1,758
52-tudn caolthép (VND) 28,500/ 14,050
KLGD binh quéan 90 ngay (triéu CP) 17.3
GTGD binh quan 90 ngay (ty VND) 448
S hiru nuwdc ngoai (%) 1.2
Ong Duong Cong
Minh 33
2 Y . 0,
Co dong 6n (%) CTBC Vietnam 29
Equity fund. '
Bién dong gia 3T 6T 12M
Tuyét ddi (%) 16.0 37.8 20.8
So véi VNIndex(%) 11.3 354 37.9
1,400 30,000
1,200 25,000
1,000 20,000
800
15,000
600
400 10,000
200 5,000
0+ T T T + 0
06/2022 09/2022 12/2022 03/2023
VN Index e STB VN EQUITY
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Ngan hang TMCP Sai Gon Thuong Tin (STB)

Ngan hang TMCP Sai Gon Thuong Tin (STB) nam trong nhém nhitng ngan hang TMCP tu nhan co thi phan tin dung (on. STB tham gia vao dé an tai co
c&u sau khi sap nhap ngén hang TMCP Phuong Nam. Ng x&u tir s&p nhap da anh hudng khong nho téi két qua kinh doanh ctia STB trong giai doan
2016-2022. Tuy nhién, ndm 2023 c6 thé la nam cudi trong dé an tai co cdu va diéu nay sé gilip ngan hang tang truéng manh mé trong giai doan 2023~
2024. Véi phuong phép dinh gia thu nhép thang du va hé s6 P/B, chiing t6i dinh gia mitc gia trong 12 thang ti ctia STB & mirc 34,200 dong.

Két qué kinh doanh Q1/2023

Sacombank tang trudng manh thu nhap t lai (+113% yoy). Mlc tang trudng manh nay dugc gidi thich nhd STB da xt ly xong hon 21,500 ty dong lai dur
thu trong ndm 2022. Tinh tr dau nam, téng trudng tin dung clia STB tdng & mic hon 2%. Trai lai, lai thuan tir dich vu ctia STB trong Q1/2023 chi dat
658 ty dong (-57% yoy). LNTT ctia STB dat 2,383 ty dong: So vdi k& hoach lgi nhuén trudc thué ndm 2023 & mic 9,500 ty dong, LNTT ctia STB trong
Q1/2023 da hoan thanh 25% k& hoach ctia c& nam. Ty [& ng'x&u clia STB hién dang & mirc 1.19%, thap hon trung binh nganh.

Quandiémdautu

- STBky vong sé ban dé&u gia va xtr ly xong cd phiéu ctia nhém ong Tram Bé va KCN Phong Phi trong ndm nay. Viéc xir ly tai sén ton dong thanh
cong c6 thé dem vé loi nhuén bét thudng cho STB, ngoai ra NIM ctia STB cting co thé dugc ci thién nhd vao ngudn vén nay.

- STBcing sé trich lap day du tréi phiéu VAMC, khodng 8,000 ty déng trong nam 2023. Vi viéc trich l&p day du tréi phiéu VAMC, STB sé khong con
chiu &p luc vé trich lap du phong lon trong nam 2024

- Saudeé an téi cocéu, STB c6 chia sé sé thuc hién tra cd tirc, nang von diéu 1€ va tim kiém d6i tac chién luge trong thdi gian toi
Duphong 2023

- Chung t6i du phong tang trudng tin dung nam 2023 clia STB dat 12% so v&i ciing ky, ty |& no x&u dugc duy tri & mitc 1%. NIM clia STB tiép tuc duoc
cai thién |én mic 3.9%. Loi nhuén trudc thué clia STB tang trudng cao ¢ mitc hon 41% nhd vao viéc da hoan thanh trich 1&p lai du thu kho doi lién
quan tdi dé an tai cocau.

- Ruiro: (1) Rui ro kinh té tang trudng cham/ suy thoai ; (2) Rui ro ng' x&u tang; (3) Rui ro lién quan téi xtr 1y tai san ton dong cham hon durkién

Nam 2019 2020 2021 2022 2023F
Thu nhap I thuan (ty VND) 9,181 11,527 11,964 17,147 22,021
Thu nhap ngoai lai (ty VND) 5,455 5,744 5,740 8,994 9,071
TNHD (ty VND) 14,635 17,271 17,704 26,141 31,092
LNTT (ty VND) 3217 3,339 4,400 6,339 8,945
Tang tredng LNTT (%) 432 38 31.8 44.1 41.1
P/E (x) 192 176 1338 9.3 6.6
P/B (x) 1.8 1.6 14 1.2 11
ROE (%) 96 96 108 1338 174

Ngudn: Bloomberg, D liéu cong ty, Shinhan Securities Vietnam
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Ngan hang TMCP Viét Nam Thinh Vuong (VPB)

——— Ngan hang TMCP Viét Nam Thinh Vugng (VPB) dugc thanh 18p vao nam 1993, 1a mét ngan hang theo dudi chién lugc ban 1& hién dai. VPB da phat
(BCCapnhat) g, manh mé nhd vao kha nang md rong mang lwdi chi nhanh va diém giao dich trén toan qudc, cling véi su phat trién da dang cac san pham. FE
Gia muc tiéu* (12 thang) VND 26,700 credit ctia VPB dui khong con bung né nhu giai doan dau, nhung van ndm gitt thi phan s6 mét vé tai chinh tiéu dung. Bau ném 2023, VPB da dat thoa
) thuén ban 15% vén diéu & cho ngan hang SMBC thong qua dot phat hanh ¢8 phiéu riéng l&. Hé s6 an toan vén riéng & ctia VPB du kién sé tang [én
Gia hién tai (06/06/23) VND 19,850 mirc 19% sau thuong vu nay, cao nhét tai cac ngan hang Viét Nam. Véi tiem luc vén dugc bé sung, chiing toi danh gia cao VPB va dinh gia véi P/B muc
Sudtsinh I3 (%) 34.0v, tEUGmUC 1.4x cho 12 thang toi. Mire gia muc tiéu cia VPB & mutc 26,700 dong, tiém nang tang gia 34%.
VNINDEX 1,08 KétquakinhdoanhQ1/2023
PE thitnsong (23F) 105 v/ két qua kinh doanh hop nhét, du ng tin dung ctia VPB tang truéng & mc 4.9% ytd, huy dong khach hang tang manh 12.8% ytd. Mang tai chinh tiéu
Von héa (ty VND) 130,236 dung dang trong qua trinh tai co cu nén tang trudng cham hon ngan hang me. Thu nhap tir lai cta VPB dat 9,534 ty dong (-4% yoy). Thu nhap hoat
SLCP lweu hanh (triéu CP) 6,713 dong dich vu tang trudng dat 1,668 ty dong (+34% yoy). LNTT hop nhét ctia VPB Q1/2023 dat 2,550 ty dong (-54.8% yoy-khong xét téi khoan thu
Tu do giao dich (triéu CP) 4666 nhap bat thudng cuing ky) do chi phi du phong ri ro tin dung tang hon 54%.
52-tudn caolthp (VND) 21,730/13650  Quan diém d&u tu
i 3 Ay (trié 14.86 . N " . a1 N N mialia o m  x
KLGD b'\nh quaﬂ“ % ng?y (tnf?u CP) - Hoan tét phat hanh riéng & véi SMBC gitp VPB thu vé 35.9 nghin ty dong, muc gia cho thuong vu nay & 30,159 dong/cp. Ngoai cai thién vé von,
GTGD binh quan 90 ngay (ty YND) 268 thuong vu nay ciing danh dau su hop tac ngay mot chat che gitta SMBC va VPB
Beta (12M) 11
- VPBcing la don vi tham gia chuyén giao bat budc ngan hang yéu kém. Chiing t6i ky vong VPB s tiép tuc tang trudng t6t nhd dugc cap thém room
CBa6na 16 Composite Capital tin dun
dong 6 (%6) Master Fund LP 49 18
- Ngx&u trong ntra cudi nam 2023 cé thé di ngang nhd tc dong ctia thdng tu 02/2023TT-NHNN
Bién dong gia 3T 6T 12M
Ay - FE Creditc¢ thé ghi nhan &i vao ntra cudi ctia nam 2023 va qua dé gitp oi nhuén hop nhét ctia ngan hang duoc gitr 8n dinh.
Tuyét doi (%) 121121 -38
S0 V&1 VNIndex(%) 82 123 125 Duphong2023
- Chung toi dy phong VPB sé tang trudng tin dung hop nhat dat 22%, va thu nhap lai tang 14.7%. Ng x&u gidm nhe tir mitc 6.2% trong Q1/2023
1,400 1 - 25,000

xudng con 6% vao cudi nam. LNTT ki vong & mutc 17,572 ty dong (-17.19%), do khong con thu nhap bét thuang nhu cung ky.

1,200 A

’ - 20,000 -
1,000 W - Rairo: (1) Rui ro kinh t& taing trudng cham/ suy thodi ; (2) Rdi ro Fe Credit tiép tuc 16 (3) Ruii ro ng x&u tang
800 A I 15,000

Nam 2019 2020 2021 2022 2023F

jgg : F 10000 Thu nhap I&i thudn (ty VND) 30,670 32,346 34,349 41,021 47,039
200 | L 5000  Thunh@p ngoailai (ty VND) 5,685 6,687 9,953 16,776 12,719
5 . TNHD (ty VND) 36,356 39,033 44,301 57,797 59,757
062022 092022 12022 0312023 LNTT (ty VND) 10,324 13,019 14,364 21,220 17,572
Tang trwdng LNTT (%) 12.24 26.11 10.33 47.73 -17.19

WNindex  =====VPB VN EQUITY P/E (x) 6.1 48 78 79 1.2

* Mt o muc iéu duoe xée dinh trube thuc ign i cB P/B (x) 12 1.0 1.0 13 1.0
rc gia muyc tiéu dugc xac dinh trudc thyre hién tra co tic ROE (%) 21.47% 21.92% 16.86% 19.15% 11.81%
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Hé théng khuyén nghi SSV

Shinhan Securities Vietnam

C6 phiéu
. MUA: Kha néng sinh I&i trong 12 thang tiv 15% tr& 1én . TICH CU'C: Cb phiéu dugc theo dai co vén héa lén nhét trong nganh dugc khuyén nghi MUA
. GIU': Kha nang sinh & trong 12 thang tr -15% dén 15% . TRUNG LAP: C6 phiéu duoc theo dai co vén héa lén nhét trong nganh duoc khuyén nghi GIT

. BAN: Kha nang sinh & trong 12 thang thdp hon -15% . TIEU CYC: C phiéu dwoc theo di cé vén hoa I6n nhét trong nganh dwoc khuyén nghi BAN
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Mang luéi Shinhan Investment

SEQOUL

Shinhan Securities Co., Ltd
Shinhan Investment Tower

70, 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
1 Austin Road West

Kowloon, Hong Kong

Tel: (852) 3713-5333

Fax : (852) 3713-5300

INDONESIA

PT Shinhan Sekuritas Indonesia

30th Floor, IFC 2, Jl. 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 No.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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Céng bd quan trong

-

Thong bao tuéan thi

Toi/chung t6i, v&i tu cach la chuyén vién/cac chuyén vién chuén bi ban bao cao nay, cam két n6i dung trinh bay & trén phan anh chinh xac quan diém ctia t6i/chiing toi vé cac chu dé
chitng khoan va t& chirc phat hanh dugc thao luan trong bai nghién ciru. Hon nira, toi/chiing tdi ciing xac nhan rang bai bao cao nay dugc soan thao ma khong phai chiu bat ky ap luc
hodc su can thiép béat hop li nao tir bén ngoai.

Ban bao céo nay la tai liéu tham khao cho dau tu dua trén cac dir liéu trong qué kht, vi thé nhitng bién dong gia c8 phiéu trong tuong lai ¢ thé khac véi cac xu husng da dugc hinh
thanh.

Céc dr liéu nay phan &nh chinh xac quan diém ctia ngudi phu trach nghién cru va phan tich vé chiing khoan ctia doanh nghiép, nhung cac quan diém va nhirng udc tinh nay cé thé
cd sai sot. Vi vay, viéc lua chon cé phiéu va dua ra quyét dinh dau tu cudi ciing nén phu thudc vao chinh méi nha dau tu.

Cac dir liéu nghién ctru va phan tich chi dugc gui ti cho khach hang ctia chiing t6i, do d6 khéng dugc phép sao chép, chuyén tiép, hay gtri lai cho cac don vi khac trong moi trudng
hop ma chua dugc su cho phép cla ching toi.

Mién trir tradch nhiém

Bdo céo phan tich nay va céc tai liéu marketing danh cho thi truong / chitng khoan Viét Nam dugc thuc hién va phat hanh bdi Phong Phén Tich clia Cong ty Chirng Khoén Shinhan
Viét Nam, cong ty dudc c&p gidy phép dau tu ctia Uy ban Ching khoan Nha nudc Viet Nam. Chuyén vién phan tich, ngudi thyc hién va phat hanh bao cao phan tich nay va cac tai
liéu marketing, duogc cép chirng chi hanh nghé va dugc quan ly boi UBCKNN Viét Nam. Bao cao nay khong dugc sao chup, nhan ban hodc xuét ban (toan bd hoac tirng phan) hoac tiét
16 cho bat ky ngudi nao khac ma khoéng duoc su chdp thuén bang van ban ctia Cong ty Ching Khoan Shinhan Viét Nam.

B&o céo nay dugc viét nham muyc dich chi cung cdp thong tin. Ban bao cao nay khong nén va khéng dugc dién gidi nhu mot dé nghi mua hodc ban hoac khuyén khich mua hoéc ban
b&t cr khodn dau tu nao. Khi xay dung ban bao cao nay, chung toi hoan toan da khdng can nhac vé cac muc tiéu dau tu, tinh hinh tai chinh hodc cac nhu cau cy thé ctia cac nha dau
tu. Cho nén khi dua ra cac quyét dinh dau tu cho riéng minh, cac nha dau tu nén dua vao danh gia ca nhan hodc tu van cta chuyén gia tu véan tai chinh doc lap ctia minh va tly theo
tinh hinh tai chinh ca nhan, muc tiéu dau tu va cac quan diém thich hgp khac trong tiing hoan canh. Cong ty Chiing Khoan Shinhan Viét Nam khong ddm bao nha dau tu sé dat dugc
loi nhuén hodc dugc chia sé lgi nhuén tir cac khoan dau tu. Cong ty Chirng Khoan Shinhan Viét Nam, hodc céc bén lién quan, va cac nhén su cap cao, gidm déc va nhan vién tuyén bo
mién trir trach nhiém véi cac khoan 16 hodc t6n thét lién quan dén viéc st dung toan bo hodc mét phan bao cdo nay. Thong tin va nhan dinh cé thé thay déi bat ctr luc nao ma khong
can bao trudc va c6 thé khac hodc nguoc voi quan diém dugc thé hién trong cac mang kinh doanh khac cta Cong ty Chirng Khoan Shinhan Viét Nam. Quyét dinh ddau tu cudi cling
phai dua trén cac dénh gia c& nhan ctia khach hang, va bao céo phan tich nay va cac tai liéu marketing khong thé dugc sir dung nhu la chiing clr cho cac tranh chép phap ly lién
quan dén cac quyét dinh dau tu.

Ban quyén (© 2020 cta Cong ty Chung Khoan Shinhan Viét Nam. Bao céo nay khong dugc sao chup, nhan ban hodc xudt ban (toan b hoac ting phan) hodc tiét 16 cho bat ky nguoi
nao khac ma khong duoc sy chap thuan bang van ban ctia Cong ty Chirng Khoan Shinhan Viét Nam.
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