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1. Cap nhat nganh ngan hang quy 2 nam 2022

2. Céac cb phiéu khuyén nghi



Ngan hang la nhém nganh dan dat ting treéng loii nhuan toan thi trwong trong quy 2

Trong quy 2, do nhiéu yéu t6 ma c6 rat nhiéu nhém nganh da c6 lgi nhuan suy gidm manh nhw thép,
chirng khoan, bat dong san, thi nhém ngan hang van ndi 1én nhw 1 diém sang gitp cho mec ting

nganh

trwdng loi nhuan cla cac doanh nghiép trén san HOSE van & mirc dwong so véi cling ky. Cu thé, loi
nhuan cac ngan hang niém yét trén HOSE da tang 37.9% so v&i cung ky trong khi tdng trwéng loi

nhuan ctia HOSE chi dat 4%. Cac ngan hang cé mirc tang trwdng loi nhuan Ién nhat 1a EIB, CTG,

LPB, MBB, SSB, SHB.
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Tang trwdng LNST trong quy 2 yoy
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Tang trwéng tin dung tich cwe

Tin dung la déng lwc tdng trwdng loi nhuan chinh cta ngan hang. Téc d6 tang trudng
quy 2/2022 mac du da cham lai so véi quy trwdc nhwng van tiép tuc duy tri & mirc cao.
Tinh dén cudi quy 2, tdng trwdng tin dung toan hé théng dat 9.35% so v&i cudi ndm
2021. Véi dinh hwdng tang tredng tin dung 14% nam 2022 ma Ngan hang Nha nwéc
da dé ra, dw dia tang trwdng ctia cadc ngan hang trong ntra cudi nam khéng con nhiéu.
Hién nay, NHNN van chwa c6 quyét dinh n&i room tin dung nhwng cho biét sé& néi
"room" véi nha bang xép hang cao, s&n sang giam lai suat, hd tro' ngan hang yéu kém.

Tang trwdng tin dung toan nganh
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T&ng trwdng tin dung 6 thang dau ndm
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NIM toan nganh giam nhe trong quy 2

L&i suat huy dong clia mot sd ngan hang thwong mai cé phan nhw VPB, TCB, TPB, BAB... diéu chinh tdng manh trong 6 thang dau nam,
véi mire tdng tlr 0.2 — 1% tly ngan hang. Trong khi d6, 1ai suat cho vay chwa thé téing ngay ma can dd tré nhat dinh, cong véi viéc cac
ngan hang van con phai hé tro doanh nghiép chiu tac dong tir Covid-19 khién NIM quy 2 ctia mét s NHTMCP cé xu hwéng gidm. Cac
ngan hang (bao gébm ca cac NHTM c6 vén nha nwéc) c6 thé sé phai chiu ap lwc NIM gidm hodc di ngang trong 6 thang cudi nam do lai
suét huy déng van dang tiép tuc xu hwéng téng trong thang 7 va thang 8.
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Chat lwong tai san di ngang

Mac du lgi nhuan tdng manh nhwng ty 1& no x4u toan hé thdng da tang 17.5% so v&i dau nam do nhiéu doanh nghiép van chiu &nh hwéng
ctia Covid-19. Trong ntra cudi nd3m nay, ty 1& no xau c6 thé sé tiép tuc tdng cao do Théng tw 14/2021/TT-NHNN d& chinh thirc hét hiéu lwc
tir ngay 30/6 khién nhiéu khoan ng’ chuyén nhém va no xau ndi bang ting cao. Tuy nhién, nhiéu ngan hang da cha dong trich lap dw
phong cho toan bod cac khodn ng co ciu nay. Ty 1é bao phi no xau ctia VCB quy 2/2022 dat trén 500%, tao mirc ky luc méi cho toan hé
thong.

Ty 1& no xau Ty |1& bao phi no x4u ndi bang (LLR)
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Dinh gia da twong déi hap dan

Nganh ngan hang dang giao dich v&i P/B 1.72, thp hon nhiéu so vé&i mirc trung binh 5 nam [& 2.02. Bay c6 thé sé la nhém nganh dan dat

cho sw héi phuc clia Vn-Index trong khoang 1-2 thang toi.

Rui ro: (1) Ngan hang dang that chét tin dung dé kiém ché lam phat, 14i suét téing cao cé thé khién NIM thu hep

(2) Théng tw 14/2021/TT-NHNN da chinh thirc hét hiéu Iwc tir ngay 30/6, khién nhiéu khodn no chuyén nhém va no xau ndi bang
téng cao

P/B nganh ngan hang

3.50

3.00

2.00 w‘.. ; 'r- v 'W V'r \w

1.50

1.00
08/01/2017 08/01/2018 08/01/2019 08/01/2020 08/01/2021 08/01/2022

—— P/B nganh ngan hang Trung binh

Nguén: Fiinpro



Ngéan hang TMCP Quén béi (HOSE: MBB) N SECURITIES

VIETNAM
Ngay bao cao 09/08/2022
Gia hién tai (VND) 27,100 Tang trwdng tin dung nika cudi ndm van kha quan. Pau nam nay, MBB da dugc cdp me tin dung
Gid myc tiew (VNB) — 15%. Tuy nhién, ngan hang duoc ky vong sé duwgc cap thém mire tin dung 5-10% trong ndm nay nhd chat
- 10.7% lwong tai san tét va nhan chuyén giao ngan hang yéu kém
Vén hoa (ty ddng) 102,392.52

Chét lwong tai san dirng the 3 toan hé théng. Ty Ié bao phd ng’ x4u cia MBB dat 221% trong quy 2

KLGD trung binh 3thdng (cp) 8,257,371 nam nay, cao thir 3 toan nganh, chi xép sau VCB va BID. Chét lwgng tai san tbt tao co hdi cho ngan hang

PIE 7:48 c6 thé linh hoat trong viéc hoan nhap dw phong va giam trich lap dw phong, gitp téng trwéng loi nhuan
P/B 1.44 trong cac quy tiép theo.
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igf n;nw.\ L&i trwéc thué tang 76% so v&i cung ky. Dong lwc téng trwdng chinh van dén ti thu nhap 1ai thuan voi
5% ,!'\W \ doanh thu tang 37% so v&i cling ky. L&i thuan ti dich vu gidm nhe 2%, chi con hon 1,010 ty déng, do chi
1‘22’ \“\r‘”’/ hoat dong kinh doanh bao hiém ting cao.
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Ngan hang TMCP Céng Thwong Viét Nam (HOSE: CTG)

Ngay bao cao

Gia hién tai (VND)
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Upside

Vén héa (ty déng)
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DPong lwe tang trwdng chinh tir doanh thu phi bao hiém. Mac du viéc hop tac véi Manulife méi duwoc
trién khai tir ddu nam nay nhwng da dem lai ngudn thu cho CTG. Trong 4 thang dau nadm 2022, téng
doanh thu phi APE (doanh thu phi bdo hiém hang ndm) dat 324 ty ddng (+200% YoY). Chi tinh riéng trong
thang 4, APE clia CTG ding thr 3 toan hé théng. Upfront fee wéc tinh cho hop déng véi Manulife 1a 300

triéu USD va sé dwoc phan bé trong 5 nam ké tir 2022.

Loi nhuan tang trwéng gap déi so véi cing ky nhé kiém soat chi phi hoat déng tét. Trong quy 2, thu
nhap lai thuan cGa ngan hang dat 11,972 ty dong, tdng 10%; L&i thuan tw dich vu dat 1,560 ty dong, tang
15%; L&i thuan ti hoat déng kinh doanh ngoai héi dat 813 ty dong, tdng 57.5%. Trong khi dé, chi phi hoat

dong chi tang 2% so v&i nam ngoai.
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Ngan hang TMCP DAu tw va Phat trién Viét Nam (HOSE: BID) N 3%%%\}1%

Ngay bao cao 09/08/2022
Gia hién tai (VND) 38,800
Gia muc tiéu (VND) 42,000
Upside 8.25%
Vén héa (ty déng) 196,270.72
KLGD trung binh 3 thang (cp) 1,556,373
P/E 17
P/B 2.1
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Loi nhuan quy 2 ting 41% so vé&i cung ky. Trong quy 2, thu nhap |&i thudn ting 13.1% dat 14,619 ty
ddng, mang kinh doanh ngoai hdi ghi nhan 1ai thuin tding manh gap rw&i so véi cung ky. Trong khi d9, lai
thuan tir mang dich vu gidm 13.7% mang vé 1,502 ty déng.

Chét lwong tai san dirng thir 2 toan hé théng. Ty |é bao phi ng x4u cla BID dat 279% trong quy 2 ndm
nay, cao nhéat tir trwéc dén nay va cao thr 2 toan nganh, chi xép sau VCB. Chét lwong tai san tét tao co
hdi cho ngan hang c6 thé linh hoat trong viéc hoan nhap dw phong va giam trich 1ap dw phong, gitp téng
trwdng loi nhuan trong cac quy tiép theo.

Tich cwe trong viéc chuyén déi sé. BIDV 1a ngan hang dau tién &ng dung viéc st dung thé cin cwdc
cbng dan cho céc giao dich tai ATM va quay tw phuc vu E-zone.
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Ngan hang TMCP Sai Gon Thwong Tin (HOSE: STB)

Ngay bao cao 09/08/2022
Gia hién tai (VND) 25,300
Gia muc tiéu (VND) 28,000
Upside 10.67%
Vén héa (ty déng) 47,695.96
KLGD trung binh 3 thang (cp) 16,850,765
P/E 12.13
P/B 1.33
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Loi nhuan quy 2 giam do tang cwéng trich 1ap dw phong. Diém sang trong két qua kinh doanh quy 2
clia STB la ngudn thu dén tir cac hoat déng dich vu vé&i mirc tdng 62%, dat gan 2400 ty dong. L&i tir hoat
déng ngoai héi cling tang 44% lén 242 ty déng. Trong khi d6, thu nhap thuan tw 14i gidm 17% va chi phi dy

phong rdi ro tdng 124% khién loi nhuan trwdc thué giam 28%

Hoat dong bancassurance thic day Igi nhuan trong nam nay. STB va Dai-ichi Life da ky théa thuan
bancassurance doc quyén (thdi han 20 ndm) vao ndm 2017, nhwng sau d6 ho da tai dam phan va ky hop
ddng méi vao nam 2021. 4 thang dau ndm 2022, STB c6 doanh thu phi bdo hiém hang ndm cao th 3

trong toan hé théng, dat 454 ty ddng (+13% yoy).
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Tru s& chinh

Tang 9, toa thap Dong, Lotte Center Ha N6i, s6 54 Liéu Giai, phwérng Cbng Vi, quan Ba Binh, Ha Noi
Hotline:1900.1055 Fax: 0243.941.0248

Chi nhanh Ha Noi
Tang trét tda Somerset Grand Hanoi & Phong 505, TAng 5, Toa Thap Ha Noi, S6 49 Hai Ba Trung, Phudng Tran Hung Pao, Quan Hoan Kiém, Ha Noi
Hotline: 1900.1055 Fax: 0243.941.0248
Chi nhanh Hé Chi Minh
Lau 3, tda nha Paxsky, S6 123 Nguyén Dinh Chiéu, Phwdng V6 Thi Sau, Quan 3, HCM

Hotline: 0283.838.5917 Fax: 0283.620.0887

TUYEN BO MIEN TRACH

B&o céo nay thudc s& hivu cia NHSV. Moi hanh vi sao chép, in 4n khi khéng cé sw cho phép clia NHSV déu bj nghiém cdm. B&o céo nay
khéng nén duoc coi la mét 1oi d& nghi giao dich mua ban bat ky cb phiéu nao. Mac du nhitng théng tin, dw b&o va nhan dinh trong bao céo
nay dwoc dwa trén cac ngudn thong tin dang tin cay, NHSV khong thé khang dinh sw chinh xac va hoan thién ctia cac ngudn théng tin nay.
NHSV sé& khong chiju trach nhiém truéc bat ky thiét hai, mat mat nao dén tir viéc st dung bat ky thdng tin, nhan dinh nao dén t&r bao céo nay.



