VNDIRECT

WISDOM TO SUCCESS

B&o cédo nganh

06/12/2021

Chuyén vién phan tich:
Nguyén Dang Bao Ngoc
ngoc.nguyendang@vndirect.com.vn

Lé Quéc Viét
viet.lequoc2@vndirect.com.vn

Tran Thi Thu Thao
thao.tranthu2 @vndirect.com.vn

www.vndirect.com.vn

Ngan hang
Can doi tang trwéng LN va chat lwong tai san

= Chung tdi tin rdng c&c ngan hang sé phai tai can bang gitra muc tiéu téng trwéng loi
nhuan va kiém soét chat lwgng tai san trong ndm 2022.

= Tuy nhién, nganh Ngan hang la Ilwa chon dau tw tiéu biéu trong bbi canh nén kinh té
phuc hédi sau dai dich va hién dang dwoc giao dich & mirc dinh gia hap dan.

= Cb phiéu chung téi wa thich la: VCB, TCB, va ACB.

Tang trwéng tin dung nhiéu kha ning ting téc trong vai quy t&i

Tin dung toan nganh tinh dén ngay 25/11 tang 1én 10,1% sv dau nam t& mirc
8,7% sv dau nam vao ngay 29/10 hoac tir mrc 7,9% sv dau ndm vao cubi 9T21,
va cao hon nhiéu so véi mirc 8,4% trong 11T20. Chung t6i ky vong tin dung
toan hang sé tang trwdng 12% svck nam 2021 va phuc hdi 1én méc 13-14%
svck vao nam 2022 nh¢ (1) hoat dong san xuét va thwong mai phuc héi manh
mé nho sy gia tang cda nhu cau trong va ngoal nwoc; (2) lai suat cho vay thap
kich thich nhu cAu vay mua nha; va (3) ty lé gidi ngan vén dau tw céng cao hon.

Can déi gilra ting trwvdng loi nhuan va kiém soat chat lwong tai san nam
2022

NIM (dw bdo ca nam) clia cac ngan hang niém yét tang 34 diém co ban (dcb)
svck lén mirc trung binh 4,0% trong 9T21. Tuy nhién, chdng t6i cho rang viéc
cai thién NIM sé& cham lai trong ntra cubi ndm 2021 va tham chi gidm vao nam
2022 do cac ngan hang da dwoc yéu cau thwe hién nghiém tuc viéc ha lai sut
cho vay dé hé tro khach hang. Mé&t khac, ching t6i thay chat lwong tai san ngan
hang suy gidm nhe vdi ty I& no xau trung binh tang 1&én 1,64% vao cubi Q3/21
t marc 1,49% cudi Q2/21. Ngoai ra, no tai co cAu toan hé thdng da tang 1én
250 nghin ty dong (2,5% tin dung hé thdng) vao cubi thang 11 tlr mirc 227 nghin
ty dong vao cudi thang 8, theo NHNN. Do dd, cac ngan hang sé phai can bang
lai gitra muc tiéu ting trwdng loi nhuan va kiém soat chat lwong tai sén trong
bdi canh NIM thap hon va khau vj rii ro ngay cang tiang. Nhin chung, chung toi
dy bao cac ngan hang trong danh muc cla chung t6i sé dat tdng trwdng loi
nhuén 25.2% svck nam 2021 va 18.8% nam 2022.

Chung t6i tin radng kinh t& phuc hdi nam 2022 bao hiéu tét cho cac ngan
hang

Chung t6i ky vong nén kinh té sé ting tbc vao nam 2022 nh& xuét khau tang
trwdng manh mé, nhu cau phuc hdi va cac chinh sach tai khoa hd tro. Va, ngan
hang sé 1a dai dién tiéu biéu cho su hdi sinh kinh t& Viét Nam. Chung toi thich
cac ngan hang da cé ngudn dw phong ddi dao cho cac khoan vay rii ro cia ho
va NIM it bj &nh huéng (it anh hwéng hon dén thu nhap 14i, loi thé vé& chi phi
vén). Cd phiéu ching téi yéu thich la VCB, TCB va ACB.

Rui ro chinh 1a viéc xuét hién cac bién thé méi cta chiing virus can tré sy hoi
phuc clia nén kinh té; va lam phat cao hon dw kién sé can tré viéc mé rong cho
vay.

Hinh 1: Tang trwé'ng LN rong theo quy (svck) ctia cac NH trong danh muc ching toi theo
doi
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CAN POI TANG TRUONG LN VA CHAT LUQNG TAI SAN
Chung t6i ky vong tin dung toan nganh ting it nhat 13% nam 2022
Tang trwéng tin dung tiang toc tir thang 10 sau mirc tang thap trong Q3/21

Tinh dén ngay 25/11, tin dung hé théng tang 10,1% sv dau nam, tang 2,2% chi
sau gan hai thang, so v&i mirc tdng 1,5% trong Q3/21, va cao hon muirc tang
8,4% sv dau nam trong 11T20. Viéc n&i 16ng gidn cach xa hoi da cho phép hoat
dong kinh doanh phuc hoi tr Q4/21.

Trong 9721, tin dung tang nhe 1&n 7,9% sv ddu ndm I1én 9.917 nghin ty dong,
nh& vao tang trwdng tin dung manh mé ctia nganh cong nghiép va thwong mai.
Tang trwdng tin dung cta nganh cong nghiép va thwong mai da phuc hoi 1én
12,2% sv dau ndm va 10,5% sv dau nam, sau muc tang kem hon clia cung ky
nam 2020. Trong khi do, tin dung linh virc xay dwng gan nhw di ngang (chi tang

0,5% sv dau nam) do gian cach xa hdi, gian doan chudi cung (rng vat tw va thiét
bi, va viéc tang gia vat liéu kim ham viéc thi cdbng cac cong trinh xay dwng trén
toan quéc.

Ba ngan hang niém yét c6 vén nha nuéc (SOCBs - BID, VCB, CTG) chiém
33,8% thi phan cho vay ca nwoc, ghi nhan tang trwo’ng tin dung 9,1% sv dau
nam tai cudi Q3/21, cao hon murc ting hé théng. Tong dw ng’ cho vay clia 17
ngan hang niém yet (chiém 65,3% tin dung toan hé théng) chi tang dat 9,5% sv
dau ndm vao cudi 9T21 ttr mure tang 8% vao cubi 6T21, do viéc ap dung gian
cach xa hoi trén toan qudc da lam gian doan hoat déng kinh doanh, han ché
hoat dong tin dung trong Q3/21. Trong 9T21, TCB, MBB va VCB ghi nhan mirc
tang trwdng cho vay cao nhét 1an lwot 1a 15,7%, 12,8% va 11,5%.

Hinh 2: Tang trwéng tin dung toan hé théng cham lai trong Q3/21 Hinh 3: Tang trwéng tin dung theo nganh (% sv dau niam)
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Déi véi tang trwdng cung tién trong 9T21, M2 cai thién 1&n 6,4% sv dau nam vao
cubi Q3/21 tr mirc ting 4,4% sv dau ndm vao cudi Q2/21. Tuy nhién tang
trwdng M2 thdp hon mirc tang truéng 7,9% sv dau nam cla tin dung toan
nganh. Téng huy déng tién gt ctia t& chirc va dan cw (chiém 82% M2) téng
5,3% sv dau nam (11,3% svck) Ién 10.550 nghin ty déng vao cudi 9T21 tr mirc
tang 3,8% vao cubi 6T21, thAp hon mirc tdng 7,9% (12,6% svck) ctia 9T 20. Huy
doéng tién gl clia dan cw tdng cham trong 9T21, chi tdng 2,9% sv dau nam.
Chung t6i tin rAng cac ca nhan da va dang tim kiém cac cong cu dau tw cé loi
suét cao hon (trai phiéu doanh nghiép, thi tredng chirng khoan, thi trwong bat
doéng san) trong béi canh 13i suét tién gtri giam trong 9T21.

Téng huy dong tién gt cua khach hang tai 3 ngan hang SOCBs (chiém 27,1%
M2; hay 33,1% tién gi clia t6 chirc va dan cw) tang 7,5% sv dau nam, cao hon
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murc tdng hé théng. Tdng huy déng tién glri ctia khach hang cia 17 ngan hang
niém yét (chiém 51,3% M2; hay 62,7% tién gvi cta td chirc va dan cw), ting
7,1% sv dau nam vao cubi 9T21 tir 4,8% vao cudi 6T21. 3 ngan hang cé toc do
tang trwéng huy dong tién glri cao nhét trong 9T21 la TPB (36,7%), TCB
(14,0%), VIB (13,5%). Chi c6 4 ngan hang co tbc do ting trwdng huy dong tién
gWri cia khach hang cao hon tbc do téng trwéng cho vay la TPB, VIB, HDB va

CTG.
Hinh 4: Co’ cau huy dong tién giri toan nganh Hinh 5: Tang trwdng cho vay va huy dong tién gwi tai cubi 9T21
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Nguén: VNDIRECT RESEARCH, NHNN Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY
Tin dung toan nganh ky vong dat 12% nam 2021, tang Ién 13-14% nam 2022
Tang trwdng tin dung toan hé thdng ky vong sé cai thién trong Q4/21 va it nhat
dat mirc 12% cho ca nam 2021. Vi chung téi tin rang viéc Viét Nam binh thuwdng
héa ké tlr thang 10 két hop véi cac goi ho trg hién tai ciia Chinh pht va lai suat
cho vay thap sé thic day cac doanh nghiép quay tré lai hoat déng va vay mai
phuc vu cho hoat dong clia ho, thic day tang trwdng tin dung.
Chung t6i dy bao tang trwdng tin dung toan nganh nam 2022 dat mire 13-14%,
dwoc hd tro bai: (1) hoat dong san xuét va thwong mai phuc hdi manh mé nhe
s\ gia tang cta nhu cau trong va ngoal nwoc; (2) lai suat cho vay thap kich thich
nhu cAu vay mua nha; va (3) ty & giai ngan vén dau tw cong cao hon.
Hinh 6: Chung t6i dw bao tang trwwéng tin dung toan nganh dat mrc Hinh 7: Dw bao tang trwdng cho vay nam 2022 cac ngan hang trong
12% nam 2021 va tang Ién mrc 13-14% nam 2022 danh muc theo déi ctia chung t6i
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Nguédn: VNDIRECT RESEARCH, SBV Ngudn: VNDIRECT RESEARCH
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NIM cuta cac ngan hang kho tang truré'ng trong nam 2022
NIM trong nam 2021 cai thién nh& vao chi phi vén thap

Cac ngan hang tiép tuc ghi nhan ty suat sinh loi trén tai san sinh 13i gidm do
doéng thai giam 1ai vay nham hé tro khach ‘hang chiu anh hwéng tir dich Covid-
19 (nhw da thyee hién trong nam 2020) Déi v&i cac ngan hang niém yet 06 vén
nha nuwéc (SOCBs), ty suat nay da gidm 55 diém co ban trong 9T21 xubng con
5,8% t& méc 6,4% nam 2020 (-75 diém co ban svck); trong khi d6 cac ngan
hang tw nhan niém yét gidm 47 diém co ban trong 9721 xubng 8,3% t&» mirc
8,7% (-72 diém co ban svck).

Thue hién Nghi quyét sé 63/NQ-CP clia Chinh pht va chi dao ctia Ngan hang
Nha nwéc (NHNN), cac ngan hang da déng thuan giam lai suét cho vay tlr ngay
15/07/2021 dén hét nam 2021 véi tdng sb tién 1i giam cho khach hang wéc tinh
20.613 ty dong. Tinh dén cudi thang 10, tdng sb tién lai da giadm liy ké cta 16
ngan hang thwong mai (NHTM) la 15.559 ty dong (75,48% cam két). Cudi
Q3/21, téng no tai co cAu clia cac ngan hang: ACB, TCB, VIB, TPB, VCB, VPB,
BID, CTG, HDB va MBB dat 82.441 ty déng (chiém 0,8% duw no toan hé théng
cuéi Q3/21).

Hinh 8: Lai suét tién gtri tiép tuc giam trong 9T21 Hinh 9: ...theo dé chi phi vén clia cac ngan hang ciing giam
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Chi phi vén (COF) trung binh ctia cdc SOCBs niém yét giam 56 diém co ban
con 3,3% trong 9T21 (-85 diém co ban svck); cac ngan hang tw nhan niém yét
cling ghi nhan COF gidm 76 diém co ban trong 9T21 xubng mirc 3,9% (-106
diém co ban svck). Chinh sach néi I6ng tién té ctia NHNN da gilp cac ngan
hang gidm chi phi vén (COF)

Lai sudt tién givi ky han 6 thang dao dong trong khoang 4-6% trong 9T21, giam
10% tir mirc 14-15% trong 2010-2011 va day cting la mtre giam manh nhat trong
khu vieec B6ng Nam A do lam phat tai Viét Nam hién van duoc kiém soat tbt.

Két qua cla viéc gidm COF va ty suét sinh |6i trén tai san trong 9721, NIM cla
cac SOCBs gidm nhe 11 diém co ban va dat 3% trong 9721 (+32 diém co ban
svck). Nguwoc lai, NIM trung binh cla cac ngan hang tw nhan ting 1 diém co
ban lén 4,6% (+28 diém co ban svck), tuy nhién mirc tdng gidm ctia cac ngan
hang c6 s khac biét. Ching téi nhan thdy nhixng ngan hang co loi thé chi phi
vbn dwa trén ty 1& CASA cao hodc ghi nhan tang trwéng tin dung tét déu da duy
tri/md& réng NIM trong 9T21 — SHB +105 dcb, TCB +75 dcb, BID +72 dcb, ACB
+67 dcb.
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Mot sb ngan hang da cai thien NIM trong 9T21. Chuing t6i dw kién NIM Q4/21
cua cac ngan hang sé twong duong voi quy 3, do do6 chung t6i tin NIM trong
nam 2021 cai thién chd yéu nh& vao giai doan nlra dau nam.

Hinh 10: NIM cai thién trong 9T21 Hinh 11: NIM ctia cac ngan hang tlr nam 2018
Loi suat tai san giam Chi phi vén giam Bién dong NIM NIM 2018 2019 2020 9T21
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY
Hinh 12: NIM trong Q3 thap nhét trong 3 quy (ngoai trir SHB) Hinh 13: NIM ctia cac ngan hang theo quy
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY

Chung t6i cho rang lai suat cho vay sé tiép tuc giam, tuy nhién lai suat tién
gwri sé tang tré lai trong nam sau

Tinh dén 01/11/2021, 1ai suét tién glri ky han 3 thang khong dbi so véi cudi ndam
2020, trong khi d6 I4i suét ky han 12 thang gidm 10 diém phan tram (dat
5,53%/nam) so véi cudi nam 2020. Lai suét lién ngan hang da phuc héi tré lai,
du vay van ghi nhan thap so véi giai doan truwéc dich bénh.

www.vndirect.com.vn 5
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Hinh 14: Lai suat tién guvi lién ngan hang ting tré lai (don vi: %) Hinh 15: Lai suat tién gti ky han 12 thang tiép tuc giam (don vi: %)
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Nguén: VNDIRECT RESEARCH, BLOOMBERG Ngudn: Ngan hang thuwong mai, VNDIRECT RESEARCH

Lién quan dén lai suat cho vay, NHNN da &p dung “géi cép bu |4i suat” 3.000 ty,
tlrc cac ngan hang sé cho vay khodng 100.000 ty v&i 1&i suat 3-4%/nam dbi voi
cac doanh nghiép chiu anh huéng nang né tir dich Covid-19. Thém vao do,
Chinh pht cling ¢6 dw dinh nang qui md géi Ién 10.000-20.000 ty, tap trung hé
tro cac khach hang nhw (1) doanh nghiép vira va nhé, (2) cac doanh nghiép
tham gia vao nhitng dy an qudc gia, va (3) cac doanh nghiép trong nganh du
lich, hang khéng, van tai... Dya trén cac chinh sach hd tro nay, chung t6i ky
vong lai suat cho vay trung binh sé& gidm 10-30 diém co ban trong nam 2021.

Nguwoc lai, 1ai sut tién giri s& khé duy tri & mire thdp nhw hién tai do (1) nhu
cau huy dong vén tang dua trén tin dung ting, (2) 4p Iwc lam phat trong nam
2022, (3) sw canh tranh t cac kénh dau tw hdp dan nhw b4t déng san va chirng
khoan. Theo do, I&i suat tién gri sé tdng 30-50 diém co ban trong nam 2022.
Chung t6i dw doan 1ai sut tién gti ky han 12 thang tai cac NHTM sé tang 1én
murc 5,9-6,1%/nam vao cudi nam 2022, tuy nhién van thdp hon muc 6,8%/ndm
trwdc giai doan dich bénh.

Trong trwong hop Théng tw 08/2021/TT-NHNN khéng duwoc gia han thém 1 nam
nira, ty 1& t6i da vén ngan han cho vay dai han sé& gidm tr mirc 37% xudng 34%
bat dau tr ngay 01/10/2022; ddng nghia v&i viéc cac ngan hang sé phai gidm
ngudn vén ngén han hodc tang cho vay trung va dai han d& dap &ng yéu cau
noi trén.

Viéc cai thién hé s6 NIM trong ndm sau cé thé sé khong déng déu gilra cac ngan
hang. Theo ching toi, cAc ngan hang cé thé cai thién NIM trong nam sau khi s&
hiru nhirng loi thé canh tranh nhu:

e Hé sb CASA cao hoéc ty 16 LDR thap: giup gidm dwoc chi phi von trong
béi canh lai suat cho vay gidm

e Co6 kha nang vay vén nwéc ngoai: giup cac ngan hang vay dwoc von
voi lai suat thap trong bdi canh ty gia on dinh.

e Cb6 khd nadng mé& rong cho vay ca nhan, theo d6 gia ting ty suét loi
nhuan.
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Hinh 16: TCB dat hé s6 CASA cao nhat trong s6 cac ngan hang tai
cuéi Q3/21

Hinh 17: Ty Ié cho vay trén trén tién givi tir ndm 2019
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY

Hinh 18: Téng ho'p hé sé CASA va ty Ié cho vay ca nhan cua cac
ngan hang tai cuéi Q3/21

Hinh 19: Dy phéng NIM nam 2022 déi v&i cac ngan hang trong danh
muc theo do6i ctiia chiing téi (svck)

1

Ty 1é cho vay ca nhan tai cudi Q3/21
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Bao hiém tiép tuc dan dat ting trwéng thu nhap ngoai lai

Tang trwéng thu nhap ngoai 1ai 9T21 tdng 27% svck. Trong dod, thu nhap tir phi
(déng gop 47% trong téng thu nhap ngoai l4i) ting 30% svck. Nhin chung, tang
trwdng thu nhap ngoai lai clia cac ngan hang co su khac biét. Trong khi da phan
cac ngan hang déu tang trwéng 2 chir sb svck; riéng VIB va EIB chi ting 3,2%
svck va giam 1,3% svck.
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Hinh 20: Thu nhap ngoai lai ciia cac ngan hang tang manh, trir VIB va Hinh 21: Thu nhap tir phi toan nganh tang trwé’ng 30% svck
EIB

Sé liéu cho giai doan 9T21

S6 liéu cho giai doan 9T21
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY

Chung t6i ky vong cac ngan hang sé tiép tuc duy tri tdng trwdng thu nhap ngoai
I&i 6n dinh vao nam toi dyra vao thu nhap tir phi; va bao hiém sé Ia nhan t6 chinh
dong gop vao sy tang trwedng ndi trén. Da so cac ngéan hang da tap trung phat
trién va gia tdng thu nhap tir bao hiém trong vai nam qua bang cach hop tac véi
cac dbi tac nhw Prudential, Dai-Ichi Life, Manulife, va FWD.

Thi trwdng bao hiém nhan tho tai Viét Nam da tang trwdng rat manh trong 6
nam vira qua (tang trwdng kép 27%). Chung ti tin rang véi (1) ty 1é tham nhap
thj trwong thdp so voi cac nwdc khac (1,5% so véi mire trung binh khu vue

5,5%), (2) mirc do hiéu biét vé cac san pham bao hiém dwoc cai thién, (3) xu
hwong chuyen dm s, (4) thu nhap binh quan trén dau nguoi gia tang cung Vo
sy hoi phuc cua nén kinh t& hau Covid-19, thi trwéng bao hiém nhan tho tai Viét
Nam sé tiép tuc tang trwdng 6t trong twong lai.

Hinh 22: Téng doanh thu phi bao hiém nhan tho (GWP) tai Viét Nam Hinh 23: Ty lé tham nhap thi trwo'ng (GWP/GDP) so véi khu vuwe,
(ty dong) nam 2020
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Hinh 24: No xau gia ting tai cac ngan hang cuéi Q3/21

5

No¢ xau da gia tang tai cac ngan hang vao cuéi Q3/21

Chi phi tin dung (dw bao ca nam) trung binh va ty I& x6a no trong 9T21 cao hon
$0 v&i mure trong 6T21. Tuy nhién so v&i mirc & cubi Q2/21, ty 1é no xau (NPL)
trung binh da tang trong khi ty 1& bao ng’ xau trung binh (LLR) gidm vao cubi
Q3/21.

Ty l& no xau (NPL) binh quan tang I&n 1,64% vao cubi Q3/21 tir mirc 1,49% vao
cudi Q2/21 hoac 1,54% vao cudi ndm 2020. Viéc ap dung gidn cach x& hoi trén
toan quéc trong Q3/21 khéng chi kim hdm tang trwdng tin dung ma con khién
no xau tang nhanh. Cu thé, trong khi tdng dw no' cho vay clia 17 ngan hang
niém yét tdng 1,4% so v&i quy trwde, thi tdng no xau clia cac ngan hang nay lai
tang 15,8% so voi quy trwdce trong Q3/21. Tuy nhién, diém tich cuc laty 1é ng
xau nhom 5 tiep tuc dwoc cai thién. T)’{ Ié ng’ xau nhém 5 gidm nhe xudng 0,75%
vao cudi Q3/21 tr mire 0,78% vao cuoi Q2/21. Top 5 ngén hang co ty 1€ ng xau
thap nhét khong thay dbi vao cudi Q3/21, bao gém TCB (0,6%), ACB (0,8%),
MBB (0,9%), TPB (1%) va VCB (1,2%).

No co' cAu lai cling ting 1én & cac ngan hang vao cubi 9T21, lam tang ty trong
ctia n6 trong dw ng vay clia cac ngan hang. Tai thoi diém cubi Q3/21, tong dw
no co cau lai cda 10 ngan hang, bao gom 3 SOCBs (VCB, CTG, BID) va 7 ngan
hang tw nhan niém yét hang dau (TCB, ACB, MBB, VPB, VIB, TPB, HDB), ting
lén 82.441 ty ddng (chiém tlr 0,7% dén 5% dw no vay cac ngan hang nay) ti
murc 43.031 ty ddng vao cubi Q2/21.

Chi phi tin dung tiép tuc ting manh trong Q3/21. Chi phi tin dung binh quan (dw
b&o ca ndm) ctia 17 ngan hang niém yét da ting 1én 1,6% trong 9T21 tir mlrc
1,5% trong 6T21 hodc 1,4% trong nam 2020. Tuy nhién, binh quan ty 1& chi phi
dw phong/loi nhuan trudc dw phong gidm nhe xudng 31,9% trong 9T21 tlr mire
32,3% trong 9T20, nho cac ngan hang dat dwoce tang trwdng thu nhap cao hon
va hé sb CIR cai thién. Cac ngan hang trich lap dw phong nhiéu nhat trong 9T21
bao gbm BID (68,4%), VPB (53,7%), CTG (50,2%). Trong khi dd, ty & bao no
xau (LLR) binh quan gidm xudng 113,8% vao cudi Q3/21 t mirc 127,3% vao
cubi Q2/21, nhwng cao hon mirc 108,6% vao cubi ndm 2020. Top 5 ngan hang
c6 LLR cao nhét la VCB (242,9%), MBB (232,8%), ACB (197,7%), TCB
(184,4%) va BID (140,2%).

Hinh 25: Ty I&é bao ng’ x4u ngan hang suy giam cudi Q3/21

9
4.0% 3,6%

35% 3,3% 3,4%
3,1%

3,0%

1]
25%
2,0%
15%
10%

l o 118680

05%
0,0%

3,4% 3,3%

I/II/I

2,8%

400%

350%

3,2% 3,2% 3,2%

\l

3,0%

0
2,4% 2,4%

250%

250 300%
200%
150%
100%
[T
Q1/18 Q2/18 Q3/18 Q4/18 Q1/19 Q2/19 Q3/19 Q4/19 Q1/20 Q2/20 Q3/20 Q4l20 Q1/21 Q2/21 Q3/21 0% I I I

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

BTy1éno nhém 2 clia 17 ngdn hang niémyét BTy 1é NPL cia 17 ngan hang niémyét

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

OLLR cubiQ4/20 BLLR cudiQ2/21 OLLR cubiQ3/21

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

www.vndirect.com.vn


file:///C:/Users/Andre/Downloads/www.vndirect.com.vn

VNDIRECT IDIRECT RESEARCH

WISDOM TO SUCCESS

Hinh 2616: Chi phi tin dung tiép tuc tang trong 9721 Hinh 27: Ty lé chi phi dw phong/lgi nhuan trwéc dw phong 9T21
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N I
VIB LPB EIB STB OCB TCB SSB HDB ACB VCB MSB SHB CTG BID TPB MBB VPB BID VPB CTG SHB STB TPB EIB MBB VCB SSB LPB ACB MSB HDB OCB VIB TCB
B Chi phi tin dung 2020 B Chi phi tin dung 6T21 B Chi phi tin dung 9T21 m9T20 moT21
Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY

Chung téi ky vong rang dwdi sw phuc hdi clia nén kinh té, cac doanh nghiép sé
hoat dong tré lai va thanh toan cac nghia vu ng' cia minh, gitp giam s gia tang
ng xau clia cac ngan hang. Trong khi do, chung ti quan sat thay cacngan hang
da cha dong tang trich 1ap dw phong va xéa no xau dé duy tri chat Iuo’ng tai san
trong tam kiém soat, lam tang chi phi tin dung trong 9T21. Cac ngan hang co
khau vi rti ro th&p, mirc d6 tap trung khach hang thap hon hoac tép khach hang
da dang hon duoc ky vong sé it ap lwc hon trong viéc dbi mat sw gia tang no
xau. Chung t6i yéu thich TCB, ACB, va VCB vi cac ngan hang nay tlep tuc duy
tri kiém soat ty 1& no xau thap nhat nganh va cé ngudn dy phong khéng 16.

Tai can ddi gitra muc tiéu ting trwdng Ioi nhuan va kiém soat chat lwong
tai san trong nam 2022

Két qua hoat dong kinh doanh ctia cac ngan hang niém yét trong 9T21

Téng thu nhap I4i thuan (NII) trong Q3/21 ctia 17 ngan hang niém yét ting 20%
so vOi cung ky nho dw no vay tang 17,6% so v&i cung ky va bién 1ai rong (NIM)
binh quan khéng dbi svck & mirc 3,8%. Téng thu nhap ngoai 1&i (Non-11) chi tang
7,2% svck do téng thu nhap phi thuan (NF1) gidm 1% svck. Vé chi phi, ty 1& chi
phi trén thu nhap binh quan (CIR) gidm xubng 36,1% trong Q3/21 tir 40,1%
trong Q3/20, trong khi chi phi dw phong tang 30,9% sv cung ky. Do do, lgi nhuan
rong tang 17,9% svck trong Q3/21, thap hon mirc 36,2% svck trong Q2/21.

Trong 9T21, tdng loi nhuan rong cta 17 ngan hang niém yét (véi tbng dw no
cho vay chiém 65,3% tin dung hé théng vao cudi Q3/21) tdng 42,6% svck, cao
hon mirc tdng 11,9% svck trong 9T20. Tang trwdng thu nhap hoat déng tét hon
va hé sb CIR gidm hon bu dép cho viéc gia tdng chi phi dw phong & cac ngan
hang. Téng loi nhuan rong ctia 3 SOCBs (chiém 33,5% téng loi nhuan rong clia
17 ngan hang niém yét) tang 31,5% svck trong 9T21, cao hon murc tdng 0,7%
svck trong 9T20.

Do tac dong cta Covid-19, hau hét cac ngan hang Viét Nam tap trung vao viéc
kiém soat chi phi hoat déng, giup ha ty 1& chi phi trén thu nhap (CIR) va cai thién
tang trwdng loi nhuan trwdc dy phong (PPOP) trong 9T21. Chung toi ky vong
hé sb CIR cuia cac ngan hang 2021-22 sé duy tri & mrc 9T21.
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Hinh 2178: Viéc gidn cach xa hoi trén toan quéc vira qua da lam anh hwéng Igi nhuan ctia 1 sé ngan hang trong Q3/21. Tuy nhién, nhin chung
9T21, cac ngan hang ghi nhan tiang trwéng lei nhuan tét hon cung ky
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Hinh 29: Hau hét cac ngan hang ghi nhan ting trwéng NIl va Non-II Hinh 30: Co cau tdng thu nhap hoat déng (TOI) clia cac ngan hang

t6t hon svck trong 9T21 9T21
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Hinh 31: Ty Ié CIR thap trong 9T21... Hinh 32: ... da hé tre da tang cta thu nhap trwéc trich lap dy phong
9T21 (svck)
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY

Chung t6i dw bao tang trwéng Igi nhuan nam 2021 cua cac ngan hang sé
cham lai

Chung t6i cho réng viéc cai thién NIM sé cham lai trong nira cudi nam 2021 va
tham chi gidm vao nam 2022 do cac ngan hang da dwoc yéu cau thwe hién
nghiém tuc viéc ha lai suat cho vay dé hé tro khach hang. Mat khac, chung tbi
thdy chét lwong tai san cla cac ngan hang cé suy gidm nhe véi ty 18 no xau
trung binh tang 1én 1,64% vao cubi Q3/21 t&» marc 1,49% vao cubi Q2/21. Ngoai
ra, no tai co cau toan hé thdng da tang Ién 250 nghin ty déng (2,5% tin dung hé
thdng) vao cudi thang 11 t&» mirc 227 nghin ty déng vao cudi thang 8, theo
NHNN. Do d6, cac ngan hang sé phai can bang lai gitra muc tiéu tdng trwdng
loi nhuan va kiém soat chat lwong tai san trong béi canh NIM thap hon va khau
vi rdi ro ngay cang tang. Nhin chung, ching t6i ky vong cac ngan hang trong
danh muc cla chung t6i sé dat tang trwdng loi nhuan 25% svck nam 2021 va
19% nam 2022.
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Figure 3318: Dw bao tang trwéng cua cac ngan hang trong danh muc theo doéi ctia chiing téi nam 2021-2022

Két qua hoat déng vCB cTG TCB VPB MBB ACB VIB TPB LPB
kinh doanh

2021 2022 2021 2022 2021 2022 2021 2022 2021 2022 2021 2022 2021 2022 2021 2022 2021 2022
Thu nhap 14 thuan 108% 157% 12,3% 10,3% 313% 21,7% 17,8% 162% 26,8% 153% 294% 18,6% 355% 184% 247% 252% 21,7% 12,5%
Thu nhap ngoai l&i 318% 27,5% 17,8% 181% 20,7% 19,5% 38,1% 122% 32,3% 189% 52,6% 124% 59% 28,0% 20% 358% -102% 17,8%
(nggth“"haphwdo”g 162% 192% 135% 121% 280% 21,1% 213% 154% 28,3% 163% 34,0% 17,2% 28,3% 20,3% 18,7% 27,6% 17,4% 13.1%
Téng chiphihoatdong  27,9% 192% 151% 14,4% 203% 251% 122% 24,0% 130% 19,7% 388% 17,2% 20,9% 219% 8,5% 345% -4,9% 26,8%
'('F'fpgﬁ;”d"ph""g 106% 192% 12,6% 10,8% 31,6% 19,3% 250% 12,2% 37,8% 145% 30,5% 17,2% 33,3% 19,3% 256% 23,6% 50,6% 0,2%
Chl phldU’ phong 0, 0, 0, 0, 0, 0, 0, 0, 0, 0, 0, 0, 0, 0, 0, 0, 0, 0,
(H/PPOP) 271% 237% 48,1% 470% 11,1% 9,3% 51,1% 50,8% 32,5% 28,7% 6,6% 64% 140% 16,1% 255% 253% 244% 14,4%
LN truoc thué 153% 248% 0,0% 130% 364% 21,7% 297% 129% 462% 210% 33,9% 17,5% 334% 16,4% 315% 24,0% 46,7% 13,4%
LNrong 153% 248% -32% 110% 392% 217% 297% 130% 47,5% 210% 33,9% 17,5% 334% 164% 315% 24,0% 492% 13,4%
Cac chi s6 chinh
Téing truong cho vay 140% 150% 9,0% 80% 209% 21,0% 156% 17.1% 16,0% 180% 16,0% 16,0% 191% 250% 200% 24,0% 135% 150%
E"g““’m‘g“éngw'cua 12,0% 130% 95% 105% 17,0% 150% 158% 155% 150% 135% 13,5% 150% 22,0% 23,0% 16,0% 20,0% 150% 16,0%
Bién Iai thuan (NIM) 31% 30% 3,1% 30% 55% 57% 90% 90% 51% 51% 41% 42% 44% 42% 46% 49% 33% 3,3%
Ty 16 NPL 12% 12% 06% 03% 06% 07% 28% 27% 07% 12% 06% 05% 15% 16% 1,1% 11% 1,1% 13%
Ty 16 bao no x4u (LLR)  245,5% 246,7% 186,4% 311,8% 142,6% 139,5% 62,3% 69,5% 158,6% 103,6% 168,7% 174,7% 67,0% 71,3% 133,6% 109,8% 103,8% 97,2%
Chi phitin dung 11% 10% 15% 15% 09% 07% 56% 58% 23% 20% 03% 03% 07% 08% 15% 15% 06% 03%
(Té;“h"’h"th””hap 36,0% 36,0% 36,0% 360% 30,0% 31,0% 27,0% 30,0% 34,0% 350% 435% 435% 37,5% 38,0% 37,0% 39,0% 484% 54,3%
TyBantoanvén (CAR)  9,9% 104% 81% 83% 154% 158% 16,8% 16,9% 10,3% 10,6% 125% 13,6% 10,6% 10,9% 13,9% 139% 82% 83%
ROA 15% 17% 09% 1,0% 36% 37% 30% 29% 23% 24% 22% 22% 23% 22% 21% 22% 11% 11%
ROE 19,7% 20,6% 148% 14,6% 207% 205% 193% 16,1% 23,1% 23,0% 253% 23,3% 29,4% 26,0% 217% 20,0% 17,8% 17,0%

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Chung t6i ky vong nén kinh té sé tang tbc vao nam 2022 nh& xuét khau tang
trwédng manh mé&, nhu cau phuc hdi va cac chinh sach tai khéa hd tro. Va, ngan
hang sé la dai dién tiéu biéu cho sw hdi sinh kinh té Viét Nam. Ngoai ra, vé phan
tich dong tién, thanh khoan thi trwong tang 6n dinh tlr d4u ndm dén nay do bbi
canh méi trwong 1ai suét huy dong thap. Chung tdi nhan thay xu huwéng nay sé
con kéo dai hon nira, tham chi dén nam 2022, dwoc hé tro béi sb lwong tai
khoan ca nhan m& mdi ngay cang téng trong 2 thang qua. Chiém 1/4 gia trj vén
hoa thj trwong, ré rang, nganh ngan hang la mét trong nhirng nganh dwoc
hwéng loi Ion nhat tir sy tham gia ngay cang téng ctia cac nha dau tw ca nhan.

Dw doan ting trwdng loi nhuan cia nganh ngan hang nhiéu kha nang cham lai

trong vai quy t&i, ching téi wu tién cac ngan hang cé cac dac diém sau:

e Trong bdi canh tin dung phuc héi yéu, ching tdi cho ring cac ngan hang co
c6 kha nang day manh tin dung, hodc cé kha nang dé nang cao ty trong thu
nhap ngoai lai (thdng qua bancasurance, dich vu ngan hang dau tw, kinh
doanh ngoai héi...) s& 1a nhirng NH chiém wu thé.

e Trong bdi cdnh canh tranh tién gwi it gay gat hon va thanh khoan dbi dao,

chung t6i wu tién cac ngan hang co6 kha nang thuc déy vay ca nhan dé c6
dwoc lgi suat tai san tot hon.

e Do lo ngai vé kha nang no xau tang cao trong mét vai quy t|ep theo, chung
tdi cho rang cac ngan hang cé chat lwong tai san viing chéc va cé ngudn
dw phong doi dao sé la sw lwa chon hop ly.

Do d6 VCB, TCB va ACB la cé phiéu tiéu diém cua ching toi.

Rui ro chinh la viéc xuat hién cac bién thé moi cla chiing virus can tré sy hoi

phuc cla nén kinh té; va lam phat cao hon dw kién can tré viec mé réng cho

vay.
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Hinh 34: So sanh cac ngan hang cling vi thé (Gia tai ngay 02/12/2021)

Tang
Ngan hang Bloo“r’l]"’:)erg K::ﬁn Gia dz;g Gia '::3 Vénhéa  P/B (x) PIE (x) k;)”g:g 5 ROE(%) ROA (%)
nam

(noitd)  (ngite) (Trieu USD) 2021 2022 2021 2022 % 2021 2022 2021 2022
Agricultural Bank of China 1288 HK N/A 2,7 379 192462 04 03 33 31 71%  109% 109% 08% 0,8%
Bank of China 3988 HK N/A 28 380 159952 03 03 34 31 74%  104% 104% 0,8% 0,8%
China Merchants Bank 3968 HK N/A 62,9 7250 246301 18 1,6 115 98 164%  166% 17,4% 13% 1,4%
Bank of Communications 3328 HK N/A 47 558 60801 04 03 35 33 7,7%  104% 104% 08% 0,8%
Trung binh NH Trung Quéc 07 06 54 49 96%  121% 123% 09% 1,0%
Bank Central Asia BBCA IJ N/A 7450 7908 63944 45 41 302 259 147% 158% 166% 27% 2,9%
Bank Rakyat Indonesia BBRI IJ N/A 4160 4861 43816 22 20 207 150 27,0% 11,8% 14,0% 18% 2,3%
Bank Mandiri BMRI 1J N/A 7225 8367 23475 1,7 15 134 108 194%  129% 148% 17% 1,9%
Bank Negara Indonesia BBNI 1J N/A 6775  8.411 8797 10 09 128 84 372%  85% 119% 11% 1,6%
Trung binh NH Indonesia 2,3 21 19,3 150 24,6% 123% 143% 18% 2,2%
Malayan Banking Bhd MAY MK N/A 7.9 927 22146 10 10 115 110 94% 9,0% 92% 09% 09%
Public Bank Bhd PBK MK NIA 39 432 17988 15 14 136 129 94%  116% 114% 12% 12%
Hong Leong Bank HLBK MK N/A 182 2162 9306 12 11 123 107 123%  99% 109% 12% 1,4%
BIMB Holdings BIMB MK N/A 2.9 3,35 1423 09 08 100 98 113%  96% 93% 09% 08%
Trung binh NH Malaysia 12 11 11,9 111 106%  100% 102% 10% 1,1%
Kasikornbank KBANK TB N/A 1330 161,50 9318 07 06 90 81 133%  77% 83% 09% 1,0%
Siam Commercial Bank SCBTB N/A 1245 141,79 12500 1,0 09 121 109 132%  82% 88% 11% 12%
Bangkok Bank BBL TB N/A 1140 14985 6434 05 04 82 72 127%  58% 62% 07% 0,7%
Kiatnakin Phatra Bank KKP TB N/A 580 69,17 1452 10 09 86 77 115% 118% 122% 15% 1,6%
Trung binh NH Thai Lan 08 07 95 85 127%  84% 89% 11% 11%
Vietcombank VCBVN KHAQUAN 100300 118700 16373 31 2,6 195 155 23,8%  19,7% 20,6% 151% 1,69%
Vietinbank CTGVN KHAQUAN 34150  41.700 7223 17 15 159 132 173%  148% 146% 09% 1,0%
Techcombank TCBVN KHAQUAN 52400  64.100 8097 20 16 107 88 211%  20,7% 205% 3.6% 3,7%
Ngan hang TMCP Viét Nam Thinh Vwong  VPBVN ~ KHA QUAN  37.600  44.800 7357 19 16 97 131 227%  193% 161% 3,0% 2.9%
Ngan hang TMCP Quan Di MBBVN KHAQUAN 29.450  34.500 4898 19 17 104 85  242%  231% 230% 23% 24%
Ngan hang TMCP A Chau ACBVN KHAQUAN 33.400  41.800 3972 20 16 89 76 188% 253% 233% 22% 2,2%
Ngan hang TMCP Tién Phong TPBVN KHAQUAN  49.000  52.000 2527 22 18 122 100 231% 217% 200% 21% 2,2%
Ngan hang TMCP Quéc té Viét Nam VIBVN KHAQUAN 43450  46.400 2970 28 21 110 92 189%  294% 260% 23% 2,2%
Ngan hang TMCP Buu Dién Lién Viat LPBVN TRUNGLAP 22.600  25.700 1197 16 13 93 86 186% 17.8% 170% 11% 1,1%
Trung binh NH Viét Nam 21 18 120 105 209% 213% 201% 21% 22%
Trung binh khu virc 14 13 116 100 157%  12,8% 132% 1,4% 1,5%

Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY, BLOOMBERG
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HE THONG KHUYEN NGHI CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha n&ng sinh 161 ctia cd phiéu tlr 15% tré 1én

TRUNG LAP Kha n&ng sinh 16i ctia ¢d phiéu ndm trong khoang tr -10% dén 15%
KEM KHA QUAN  Kha nang sinh |&i ctia cb phiéu thap hon -10%

Khuyén nghi dau tw dwoc dua ra dya trén kha nang sinh 10 dy kién cta c6 phiéu, dwoc tinh bang téng cta (i) chénh léch
phan tram gira gia muc tiéu va gia thj trwong tai thoi djém codng bd béo céo, va (i) ty suét cb tirc dw kién. Trir khi dwoc néu
rd trong bao cao, cac khuyén nghi dau tw cé thdi han dau tw 1a 12 thang.

Khuyén nghi nganh

TiCH cycC Céc cb phiéu trong nganh c6 khuyén nghi tich cuc, tinh trén co s& vén héa thi trwdng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co' sé& vén héa thi treéng gia quyén
TIEU CUC Céc cd phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co sé vén héa thi trwdng gia quyén
KHUYEN CAO

Bao c&o nay duoc viét va phat hanh bdi Khéi Phan tich - Cong ty C6 phan Chirng khoan VNDIRECT. Théng tin trinh bay trong
bao céo dua trén cac ngudn duwoc cho la dang tin cay vao thdi diém céng bd. Cac ngudn tin nay bao gdm théng tin trén san
giao dich chirng khoan hoac trén thi tredng noi ¢b phiéu dugce phan tich niém yét, thong tin trén bao cao dwoc cong bb cia
cong ty, thong tin dwoc cong bo rong rai khac va céac thdng tin theo nghién clru ctia ching t6i. VNDIRECT khong chju trach
nhiém vé dé chinh xac hay day dd cda nhirng théng tin nay.

Quan diém, dy bao va nhirng woc tinh trong bao cao nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan
diém nay khong thé hién quan diém chung ctia VNDIRECT va c6 thé thay d6i ma khong can thdng bao trwéec.

Bé&o céo nay chi nham muc dich cung cép théng tin cho cac nha d4u tw clia Cong ty Cb phan Ching khoan VNDIRECT tham
khao va khéng mang tinh chat moi chao mua hay ban bat ky chirng khoan nao dwoc thao luan trong bao co nay. Cac nha
dAu tw nén c6 cac nhan dinh déc lap vé thong tin trong bao céo nay, xem xét cAc muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu cau du tw ctia minh, tham khao y kién tw van tir cac chuyén gia vé& cac van dé& quy pham phap luat, tai chinh, thué va
céac khia canh khac trwéc khi tham gia vao bat ky giao dich nao véi cb phiéu cua (cac) cong ty dwoc dé cap trong bao céo nay.
VNDIRECT khéng chiu trach nhiém vé bat c& két qua nao phat sinh tir viéc st dung nodi dung clia bao cao dwéi moi hinh thirc.
Ban bao cé&o nay la san phdm thudc s& hiru ctiia VNDIRECT, nguwdi siv dung khong duoc phép sao chép, chuyén giao, stra
ddi, dang tai 1én cac phwong tién truyén théng ma khong c6 sy ddng v bang van ban clia VNDIRECT.

Tran Khanh Hién - Giam doc Phan tich

Email: hien.trankhanh@vndirect.com.vn

Nguyén Dang Bao Ngoc — Chuyén vién Phan tich cao cap

Email: ngoc.nguyendang@vndirect.com.vn

Lé Quéc Viét — Chuyén vién Phan tich
Email: viet.lequoc2@vndirect.com.vn
Tran Thi Thu Thao — Chuyén vién Phan tich

Email: thao.tranthu2@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Quan Hai Ba Trwng — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn

www.vndirect.com.vn 15


file:///C:/Users/Andre/Downloads/www.vndirect.com.vn
mailto:hien.trankhanh@vndirect.com.vn
mailto:ngoc.nguyendang@vndirect.com.vn
mailto:viet.lequoc2@vndirect.com.vn
mailto:thao.tranthu2@vndirect.com.vn
mailto:research@vndirect.com.vn
https://vndirect.com.vn/

