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TOM TAT NOI DUNG

Lan séng thir 4 cha dich bénh COVID-19 tai Viét Nam, dac biét tai hon 20 tinh thanh phia Nam, tir 27/04/2021 c6 thé anh
hudng dén nhiéu nganh kinh té trong dé c6 nganh Ngan Hang (bdo cdo COVID-19 [4n 4). Ching t6i cho rang ting trudng
loi nhuén clia toan nganh sé gidm 5% so véi du bao clia BSC trong bdo cdo gan nhat do (1) gidm 13i suat dé hd trg nén kinh
t€, (2) chat lwong tai sdn cé thé bi anh huwdng lam tang chi phi tin dung. BSC cling diéu chinh du bdo LN cla céc ngan hang
trong theo ddi gidm tir 2% - 5% dé& phan anh diéu kién hién tai. Ching t6i cho rang nganh Ngan hang s& vitng vang vuot
qua bién déng manh hién tai nho chat luvgng tai san dugc cai thién manh va cac ty 18 dy phong dang & mrc cao.
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BSC

KQKD NGANH NGAN HANG Q2.2021

Tang trwdng tin dung trong Q2.2021 dat mirc 5.1% ytd. Su héi phuc manh cuta kinh t€ sau mot thoi gian kiém soat tot
dich bénh gitp hdi phuc cau tin dung. Tuy nhién, lan séng dich bénh bat dau tir T5/2021 dang dnh hudng khéng nhé dén
TP. HCM va cac tinh mién Nam, noi déng gép gan 50% GDP cho ca nudc. D6i véi kich ban lac quan nhat, BSC cho rang Viét
Nam cé thé kiém sodt dich bénh vao cudi thang 9, va sé anh huwdng dén nhu cau tin dung trong quy 3.

BSC cho réng dich bénh [an 4 v&i quy mé rong s& lam gidm nhu ciu tin dung cho nita sau ndm 2021, dic biét trong Quy 3.
Do d4, chiing tdi diéu chinh dy bdo ting trudng tin dung toan nganh vé mdc ~13.0% trong ndm 2021 (-1% so vdi bdo cdo
gan nhat).

Hinh 1: Tang trwéng tin dung tai mot s6 ngan hang Hinh 2: Dy béo ting truwdng tin dung nam 2021
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Ngudn: BCTC céc NH niém yét, SBV, BSC Research

Nhiéu ngan hang dwoc cap thém room tin dung trong nlra sau 2021, diéu nay gilp cdc ngan hang c6 thém room dé tang
trwdng trong thoi gian tdi, trong diéu kién nhiéu ngadn hang da cham room trong nlra dau ndm 2021.

Hinh 3: Tang truwdng tin dung méi dwoc SBV cap trong Q3.2021 ciia mdt s6 ngan hang niém yét
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Chu thich: Room tin dung dugc cdp cho cd ndm cla tirng ngan hang
Ngudn: Cac NH niém yét, BSC Research
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SME va Ban |é la 2 nhém khach hang bi anh hwé'ng manh khi dich bénh quay tré lai. Hién nay, 2 nhdm khach hang nay
doéng gép & mirc trung binh 75% - 80% co cau cho vay cla toan nganh. Do d6, khi dich bénh quay trd lai, nhu cau tin dung
cla 2 nhdm nay cé thé gidm manh, tlr d6 gidm tdng trudng vé tin dung chung cla toan nganh. Thém vao do, ching toi
cho rang cac NH sé tiép tuc thuc hién chinh sach tap trung cho vay vao cac DN 1én véi chat lvong tin dung cao nham han
ché rui ro tin dung. Nhitng didu nay anh huwédng truc tiép dén nhu cau tin dung trong 2H.2021 vdi béi canh dich COVID-19
van dién bién phurc tap trong Quy 3.

Hinh 4: Ty 1& cho vay chia theo ddi twong vay cla toan nganh
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Chu thich: S6 liéu tinh trung binh ctia cac DN trong theo ddi cia BSC.
Ngudn: Cdc NH niém yét, BSC Research

CASA tiép tuc duoc ddy manh giup giam chi phi vén. Co cidu huy ddng day manh ting trudng CASA. DAy la xu hudng
chung trong thoi gian t&i cha cac ngdn hang. Bén canh d6, viéc tiép tuc giam |13i suat huy dong gilp cédc ngan hang tiét giam
chi phi vén trong nira sau ndm 2021.

Hinh 5: Ty l1é CASA toan nganh ngan hang

20.0% 18.2% 18.5%

17.7%
16.8% 16.9%

15.3% 15.1% 15.4% 15.7%

16.0% 14.4%

12.0%
8.0%
4.0%

0.0%
Q1/2019 Q2/2019 Q3/2019 Q4/2019 Q1/2020 Q2/2020 Q3/2020 Q4/2020 Q1/2021 Q2/2021

Chu thich: Thay d&i = Ty 1& CASA quy n — Ty |é CASA quy (n-1)
Ngudn: Cac NH niém yét, BSC Research

Céc ngan hang giam l3i suat ho tro’ nén kinh té. Cac ngan hang, theo yéu cau clia SBV, d3 di dau vé viéc gidm |3i suat hd
tro tang trudng kinh té& va gilp doanh nghiép vay von giam bét khé khan trong thi gian dich bénh nhu BIDV, VCB, ACB,...
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Mtrc giam |3i suat cho vay tlr 1.0% - 1.5% cho gan nhu toan bé cac khoan vay, thi gian giam |3i suat tir 01/07/2021 dén
31/12/2021. Cac ngan hang wdc tinh s& gidam mdt phan thu nhap 13i dé ho tro trong ca ndm 2021. Ching tbi cho rang mac
du viéc giam |3i sudt lam dnh hwédng NI, diéu nay di kém viéc ndi room tin dung cho cdc ngan hang, do dé céc ngan hang
s& cd nén quy mo cho vay cao hon trong nam 2022.

L3i suat cho vay trung binh di ngang, chii yéu do (1) mét bang 3i suat gitr twong dwong Q1.2021, (2) nhiéu khoan vay tai
co cau d3 hét thoi han va cé kha ndng ti€p tuc tra 13i vay, (3) nhiéu ngan hang ti€p tuc ho tro gidm |3i sudt cho céc cd nhan
bi 4nh hwéng bdi dich bénh. Trong khi dé, nhe gidm chi phi von, 13i suat huy déng trung binh clia toan nganh van duoc
gitt @ mirc thap. Do d6, NIM trong Q2.2021 d3 tang manh, dat mirc 3.85% (+34 bps so véi Q1.2021, +65 bps so véi
Q2.2020).

NIM trong 2H.2021 gidm so v&i quy 2/2021, tuy nhién van & mirc cao so véi cung ky. Trong 2H.2021, chiing tdi cho rang
NIM toan nganh s& gidm nhe so véi cung ky do viéc giam |3i suat s& khdng tac déng qua nhiéu dén NIl ciia ngdn hang nho
viéc giam 13i suat huy dong thoi gian téi. Mirc gidm vé thu 13i do ho tro sé dwoc co cau bang (1) gidm I3i sudt huy dong
trong 2H.2021 khi nhiéu ngan hang chd dong giam tir 0.1%-0.3% |3i suat huy dong giup tiét giam chi phi vén, (2) tiép tuc
tang ty trong CASA trong co ciu huy dong. Do dd, ching t6i cho rang mac du NIM gidm so véi quy 2, mirc gidm sé& chi &
murc tlr 10 bps — 30 bps trong 2H.2021.

Hinh 6: LS cho vay trung binh trong Q2.2021 Hinh 7: LS huy ddng trung binh trong Q2.2021
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Ngubn: BCTC cac NH niém yét, SBV, BSC Research

Trang | 5



BSC

Hinh 8: Thay d&i NIM toan nganh
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Chu thich: Tinh todn theo gid tri trung binh cla I3i suat cho vay va huy dong trung binh cla cac DN trong theo ddi clia BSC
Ngubn: Cdc NH niém yét, BSC Research

Chat lwong tai sdn dwoc cai thién.

(1) Ty lé no xau va bao phl ng’ @ mirc cao va dang duworc cai thién nhu ky vong cla ching tdi trong bdo cdo gan nhat.
Tuy nhién, dich bénh dién bién phtrc tap tai cac tinh phia Nam lam day Ién lo ngai vé viéc gidm chat luvgng tai san.
Chung t6i cho rang, mac du cé s dnh huwdng gidm chat lwgng tai san, véi chinh sach kiém duyét tin dung chit ché
va ty 1é bao phl ng x4u cao, cdc ngan hang c6 thé quan ly chat lvgng tai san t6t va gitt @ mirc nhu hién nay (~1.6-
1.7% NPLs). Nhiéu ngan hang da tang trich |ap du phong, va cai thién manh ty & bao phd ng xau (BID, MBB, TCB,

V(CB,...)
Hinh 9: Chat lwgng tai san ctia toan nganh NH Hinh 10: Ty |& bao phu ng duwgrc cdi thién
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Ngudn: BCTC cic NH niém yét, SBV, BSC Research

(2) No téi co cau gidam manh, va wéc tinh ty 1€ trich 13p cha cac ngan hang & mirc thip. Cac khoan no téi co cdu tiép
tuc gidm, va nhiéu ngan hang duy kién murc d6 trich 1ap chi con khoang 3%-5% téng du no hién tai. Nham tiép tuc
hd tro cac ngdn hang va nén kinh té khi dich bénh tiép tuc dién bién phirc tap, SBV di ban hanh théng tw 03 sira
dé&i vdi ndi dung kéo dai thoi gian tdi co cdu ng dén hét 30/06/2022 (trwdc d6: 31/12/2021). Biéu nay giup (1) cac
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DN va cd nhan dugc gian thoi han trd no gidp giam dp lwc no xau tir cadc ngdn hang, (2) dy phong cta céc khodn
no nay duoc trich 1ap trong 3 nam vdi ty |& 40-30-30, qua do giam ap luc trich 1ap du phong trong nhitng nam tai
clia ngan hang. Do d6, diéu nay cang lam khang dinh hon vé quan diém clia BSC: ng tai co cau sé& khong phai van
dé I&n trong thoi gian tdi vdi nganh Ngan hang.

Bang 1: No tai co’ ciu tai mot sd ngan hang

RESTRUCTURED LOANS % GROSS LOANS
Q2.2020 Q3.2020 Q4.2020 Q1.2021 Q2.2021 Q2.2020 Q3.2020 Q4.2020 Q1.2021 Q2.2021
ACB 9,000 9,200 9,000 8,516 8,195 3.17% 3.09% 2.89% 2.63% 2.40%
CTG 8,400 8,400 6,500 4,500 4,160 0.89% 0.88% 0.64% 0.44% 0.39%
HDB 5,000 7,900 6,100 1,270 992 3.12% 4.80% 3.42% 0.68% 0.52%
MBB 7,000 5,100 2,700 2,000 2,700 2.68% 1.90% 0.91% 0.62% 0.82%
STB 7,000 1,000 800 500 1,500 2.25% 0.31% 0.24% 0.14% 0.42%
TCB 500 7,100 7,900 6,700 2,700 0.22% 3.08% 2.85% 2.26% 0.86%
TPB 1,700 1,760 1,800 1,742 1,268 1.69% 1.60% 1.50% 1.40% 0.96%
VCB 11,000 10,400 5,100 3,900 4,100 1.43% 1.33% 0.61% 0.45% 0.44%
VIB 3,000 3,618 3,201 2,819 2,486 2.18% 2.43% 1.89% 1.59% 1.36%
VPB 20,000 27,000 13,600 7,500 6,600 7.40% 9.71% 4.68% 2.49% 2.12%
Téng cong 72,600 81,478 56,701 39,447 34,701 2.09% 2.29% 1.48% 0.99% 0.83%

Ngubn: Cdc NH niém yét, BSC Research

(3) Ty lé an toan vén tiép tuc gilt & mirc cao. Ty |é CAR Basel Il ti€p tuc duoc gitt & mirc cao, va ty 1é vén ngdn han
cho vay trung dai han gittr & mic an toan. Cac ty & déu dam bao tot ty 18 yéu cau cla SBV, va BSC ky vong diéu nay
s& dwoc gilr ving trong tuong lai véi cdc ké hoach tang von, tir dé gilp tang trwdng quy méd va LN cla cac DN.

Hinh 11: Ty & CAR Basel Il dwgc gilr & mirc cao Hinh 12: Ty Ié VNH cho vay trung dai han cia NH
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Ngudn: BCTC cic NH niém yét, SBV, BSC Research

K&t qua kinh doanh trong Q2.2021 phan héa. Trong Q3.2021, ching t6i cho rang vdi viéc (1) ho tro 13i suat bat dau twr
T7/2021 khién gidam thu nhap 13i, (2) nhu cau tin dung gidm do dich bénh, (3) chat lwvong tai sdn co thé suy gidm trong
Q3.2021 khién LN cGa nhdm NH khé cé thé gilr duwgc mirc ting trudng tuong duwong trong 2 quy dau ndm. Chang tdi ky
vong LN cé thé hdi phuc vao Q4.2021 khi dich bénh dugc kiém sodt va nhu ciu tin dung phuc hoi lai.
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Bang 2: KQKD 1H.2021 so v&i ké hoach dau ndm ctia mét s NH niém yét

BSC

KE HOACH PAU NAM

THUYU'C HIEN 1H.2021

% Tin dung % Huy dong % TTS PBT % PBT NPLs % Tin dung PBT (% KH) NPLs
ACB 9.5% 9.0% 10.0% 10,602 10.5% <2% 10.6% 59.9% 0.7%
CTG 7.5% 8-12% 6-10% 16,800 -1.6% <1.5% 5.6% 64.6% 1.3%
HDB 25.8% 25.3% 25.1% 7,281 25.1% <2% 5.8% 57.6% 1.2%
LPB 20.3% 15.0% 16.5% 3,200 31.9% 8.1% 63.7% 1.3%
MBB 10-11% N/A 11.0% 13,200 23.5% <1.5% 9.8% 60.5% 0.8%
STB 9.0% 9.0% 8.0% 4,000 19.8% <2% 20.8% 60.6% 1.6%
TCB 12.0% 14.7% N/A 19,800  25.3% <2% 12.7% 58.3% 0.4%
TPB 25.0% 20.0% 21.0% 5,800 32.2% <2% 9.4% 51.8% 1.1%
VCB 10.5% 7.0% 5.0% 25,000 8.5% <1% 9.1% 54.3% 0.7%
VIB 25.5% 31.0% 31.2% 7,510 29.5% <3% 8.1% 52.7% 1.7%

Ngubn: Tai liéu DHCD cdc NH niém yét, BSC Research

Pinh gia giam 20% tir dinh do lo ngai vé LN giam manh trong 2H.2021. Tinh dén hét ngay 07/09/2021, P/B forward toan
nganh ngan hang da dat mirc 1.6x, gidm ~20% so v&i dinh cda toan nganh do lo ngai vé anh hudng COVID-19 vao LN toan
nganh ngan hang. Tuy COVID-19 cé tac dong tiéu cwe vao nhu cau tin dung ciing nhu dy phong cta cdc ngan hang, ching
t6i cho rang dnh hudng nay khong lam diéu chinh gidm qué nhiéu LN trong diéu kién cac ngan hang da hoan thanh ~60%
KH cta ca ndm va trich 1ap phan 1&n cac khoan ng tdi co cdu can trich trong ndm 2021. Theo dy béo cta BSC, LN toan
nganh ngan hang (sau khi diéu chinh anh hwéng clia dich bénh) s& gidm 5% so vé&i mirc dy bao trudc. Ching téi cho rang

strc khde tai chinh clia cdc Ngan hang hién nay xirng dang c6 mirc dinh gia cao hon so véi thoi diém hién tai.
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DU BAO KQKD NGANH NGAN HANG 2021 VA 2022

Chung téi ha dy bdo TOI va PBT cla toan nganh ngan hang xuéng murc 408,692 ty VND (+17.4% yoy) va 169,857 ty VND
(+28.8% yoy), thay déi Ian lwot +0.2% va -4.1% so véi bao cdo gan nhat. Tuy giam so vdi ky vong, téc do ting trudng loi
nhudn dugc ky vong s tdng manh so véi ndm 2020, va cao hon so véi mirc tang trudng chung cla Igi nhuén toan thj
trudng. Viéc ha ki vong v@ LN chd yéu dén tir viéc trich 1ap dy phong céc khodn ng cda TT03 trong nira sau ndm 2021 va
ky vong chat lwong tai sdn gidm nhe do dich bénh. Dai han hon, trong ndm 2022, ching tdi ky vong téc d6 ting trudng
cta nganh Ngéan hang vi thé s& tot hon so véi du bao trudc, cu thé 1én mirc 22.2% (so vdi mirc 18.4% truéc d6) nho kinh
té€ phuc héi sau dich va mirc nén LN thap hon trong ndm 2021.

2017 2018 2019 2020 2021 2022
TANG TRUONG
% Tin dung 18.2% 10.8% 13.6% 12.1% 14.0% 14.0%
%TTS 20.3% 9.8% 13.2% 11.1% 10.9% 9.8%
% Cho vay 19.9% 13.6% 16.0% 13.5% 13.7% 13.2%
% Tién guti 15.2% 12.2% 13.9% 12.8% 10.7% 8.0%
% Thu nhap I3i thuin 25.1% 16.3% 22.5% 12.3% 19.1% 14.9%
% Thu nhap ngoai I 49.3% 28.9% 16.2% 17.2% 12.2% 8.4%
% Phi dich vu 51.6% 23.2% 31.4% 22.4% 19.3% 14.4%
% TN hoat dong 29.9% 19.2% 20.9% 13.5% 17.4% 13.4%
% LN trudc DP 38.4% 23.4% 25.5% 18.2% 19.9% 14.5%
% Dy phong 32.6% 11.0% 18.7% 20.9% 6.2% 0.1%
% LNTT 43.5% 33.6% 30.2% 16.5% 28.8% 22.2%
CHi TIEU NGANH
No nhém 2 1.6% 1.4% 1.1% 1.0% 1.0% 1.0%
NPL 1.6% 1.8% 1.6% 1.6% 1.5% 1.4%
DPRR/Cho vay 1.2% 1.3% 1.3% 1.3% 1.3% 1.4%
LLCR 73.1% 69.4% 78.2% 85.2% 93.3% 99.1%
DPRR/Ng 2-5 36.8% 41.8% 40.2% 56.5% 58.7% 59.8%
Chi phi tin dung 1.5% 1.4% 1.5% 1.6% 1.5% 1.3%
LDR 70.8% 74.5% 75.9% 76.5% 80.8% 85.0%
CAR Basel | 10.7% 10.8% 10.7% 10.5% 11.3% 12.1%
CASA 16.7% 16.5% 16.8% 17.7% 19.7% 22.8%
LS gop BQ 7.5% 7.9% 8.6% 8.1% 8.2% 8.4%
Chi phi vén BQ 4.6% 4.8% 4.9% 4.5% 4.5% 4.5%
NIM 3.1% 3.3% 3.5% 3.5% 3.8% 4.1%
CIR 53.4% 47.4% 40.8% 39.2% 38.9% 38.3%
ROAA 0.9% 1.4% 1.6% 1.5% 1.6% 2.0%
ROAE 14.3% 18.7% 18.5% 18.2% 18.9% 19.1%

Ngubn: Fiinpro, BSC Research
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