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Phan tich CAMEL - C3p nhat Quy 2 2019

Cap nhat bang xép hang cua 16 ngan hang niém yét dva trén bao cao tai chinh 2Q19

Chung t6i da cdp nhat bang xép hang cua 16 ngan hang Viét Nam dang niém yét (da cong bé bao céo tai chinh 2Q19) dya trén
khung phan tich CAMEL, mét cach ti€p can co ban dé phan tich ngan hang va tap trung vao cac tiéu chi nhv Vén (Capital), Chat
lwgng tai san (Asset quality), Quan tri (Management), Thu nhap (Earning) va Thanh khoan (Liquidity). D& biét mo ta chi tiét vé

phuong phap CAMEL, vui long xem bdo cao ngay 5 thang 7 cla ching téi co tiéu dé “phan-tich/phan-tich-camel-tot-xau-va-
dinh-gia-sai”. Bang x&p hang cap nhat trong bao cao nay dva trén BCTC 2Q19 chwa kiém toan cia ngan hang, trong khi bao céao
ban ddu clia ching t6i dwa trén BCTC kiém toan ndm 2018. Bang 3 trong bao cdo nay trinh bay chi tiét vé 63 tiéu chi cho tirng ngan
hang dang niém yét. NBT muén tham khao dir liéu lién quan hay dé xuét vai chidng toi.

Diém s6 CAMEL cua ngéan hang khéng ty né ngu y rang cé phi€u ngan hang do la nén “Mua, hoic Ban". Binh gia, ky vong vé hiéu
qué kinh doanh trong twong lai va viéc thao luan véi ban quan ly dé hiéu rd hon cac chién luoc cda ho déu rat quan trong déi véi
quyét dinh d&u tw. Tuy nhién, khung CAMEL cung cip cho ching t6i mét nén tang t6t dé tim ki€m nhirng vién “kim cwong an" hoic
nhitng “cuc than”, cling nhv moét tai liéu tham khao hiru dung vé xu huéng chung cia nganh. Cac lwa chon hang dau trong linh
vyc cta chung t6i bao hwéng téi mot chién lwge cdn bing bao gom 1) Vi thé mua lau dai véi VCB (MUA) vi day la ngan hang
thé hién sy phat trién kinh t&€ cta Viét Nam va 2) Phan b8 cho STB (MUA) khi c8 phiéu nay dang duoc dinh gia thap va c6 cau
chuyén “turnaround”. Chung t6i cling c6 khuyén nghi MUA d6i véi BID va MBB.
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nhap tir phi. Thu nhap tr phi da
chiém 12.1% trong téng thu nhap
vao 2Q19 va ting +1.2ppt so vai
quy trudc va +1.8ppt so véi cung ky.

Thu nhap: da tang 18.4% trong nira
dau nam 2019 so véi cung ky.

Piy manh gidi quyé&t bai toan vén
(gitp tdng LNST).

ng xau ting lén mic 1.7% trong
2Q19, ting 1 diém co ban so voi
cung ky ndm tru¢c va ting 7 diém co
ban so vé&i dau nam.

Ap lyc 1én NIM trong nira cusi
nam 2019 khi lgi suit giam dé

hd tro cho vay cac nganh cong
nghiép wu tién.
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* Note: Chung toi xac dinh xép hang
CAMEL /a 1-5 nhw sau:

1: Manh

2: Hai long

3 Yeu

4: Nghéo

5: Khéng hai long

CAMEL xép hang 2Q2019

VCB meeesssssss——— )]

TCB e ) 3

ACB 24

MBB 25

VIB 2.8

HDB 29

TPB 29

STB 29

VPB 3.0

BAB 3.0

CTG 33
KLB 33
BID 34
LPB 34
EIB 35

SHB 3.5

Source: Yuanta Vietham

VCB thay thé TCB la ngan hang xép hang sé 1 theo phvong phap danh gia CAMEL
cua chiing t6i. Lvong tién giri khong ky han déi dao cia VCB la moét Igi thé canh tranh
c6t yéu ctia Ngan hang, thé hién qua chi phi huy déng & mic thap trong nganh. Vi tri
s8 1 cta VCB khdng lam ching t6i ngac nhién, ¢ phiéu ciing la mét trong nhitng lva
chon hang dau cda chung t6i trong linh vyc ngan hang.

TCB (Khong danh gia) va ACB (Khong danh gia) roi khéi top 3. TCB roi khéi vj tri
dau bang vi chat lwvgng tai san suy giam (Vd: Ti 1&é ng xau tang 1én...) va lgi nhuan suy
yéu (Vd: Xu hudng giam). MBB (MUA) roi tir vi tri thé 2 xuéng thar 4, cha yéu béi diém
s8 cla tiéu chi an toan vén (Vd: Ti l1é don b3y cao hon) va thanh khoan giam (Vd: LDR
vuot méc 90%).

Piém CAMEL cia STB cai thién tir mirc 3.0 trong nim 2018 dén 2.9 trong quy 2
2019. LNTT cda STB trong 1H19 ting +51% so véi cung ky. Quan trong hon, t8ng tai
san rdi ro giam tir 22% trong 4Q18 xuéng mirc 20% trong 1Q19 va 19% trong 2Q19 va
ty [& ng xau giam xuéng mirc 1.96%. Mac du qua trinh [am sach bang CBKT con doi héi
nhiéu thoi gian d& hoan tat, nhung chiing téi tin ring cau chuyén “turnaround” cta STB
s& van y nguyén va thich hgp cho nhitng NBT ndm giit dai han.

Nhirng ngan hang c6 diém xép hang CAMEL tét hon s& xirng dang dugc dinh gia
cao hon so véi cac ngan hang con lai, theo quan diém clia chidng t6i. VCB xép hang
cao va dang dugc giao dich tai P/BV 3.8x (Nguén: Bloomberg), 1a méc P/BV cao trong
nganh. Nhitng ngan hang c6 xép hang CAMEL thdp nhu 1a SHB hodc LPB giao dich &
muc thap P/BVs khoang 0.5x (Xem Hinh 1 trong phan chu thich). Ngugc lai, ACB va
MBB giao dich chi & P/BV la 1.5x va 1.4x, mdc du c6 nhirtng diém CAMEL gan tuong
déng véi VCB. Chiing t6i cho rang dac tinh nay xuat phat tir tinh trang hét room ngoai
cua cd phiéu.

Page 2



o sggsz;gs*ﬁ Ngan hang Viét Nam

Bang 1- Yuanta Vietnam Danh muc theo doi

Yuanta Vietnam Coverage Universe
Market 3-month Current  Target Up 2019E
Stock cap ADT Yuanta price price (down) Dividend 12-m
Sector Company code (USDm) (USDm) Rating (VND) (VND) side yield TSR*
Banks BIDV BID VN 5,141 1.6 BUY 34,900 38,713 11% 2.5% 13%
MB Bank MBB VN 2,022 2.6 BUY 22,200 29,889 35% 3.2% 38%
Sacombank STB VN 793 1.5 BUY 10,200 14,101 38% 0.4% 39%
Vietcombank VCB VN 12,195 2.4 BUY 76,300 75,275 -1% 1.2% 0%
Brokers HCM City Securities HCMVN 258 0.6 BUY 19,600 36,219 85% 4.7% 89%
Saigon Securities SSIVN 479 1.4 HOLD 21,850 26,125 20% 4.7% 24%
Viet Capital Securitie VCIVN 236 0.1 BUY 33,600 43,850 31% 3.7% 34%
VNDirect Securities VNDVN 130 0.2 BUY 14,500 21,029 45% 4.7% 50%
Consumer Masan Group MSN VN 3,808 1.5 BUY 75,600 93,035 23% 2.0% 25%
Phu Nhuan Jewelry PNJVN 835 1.9 BUY 87,000 118,489 36% 2.3% 38%
Digiworld DGW VN 42 0.5 BUY 23,500 31,574 34% 5.0% 39%
Oil & GAS PV Drilling PVD VN 286 2.5 BUY 15,750 24,535 56% 3.2% 59%
Property Nam Long NLG VN 317 1.3 BUY 32,100 32,000 0% 1.6% 1%
Vinhomes VHMVN 11,966 3.2 BUY 82,900 94,862 14% 1.2% 16%

* Luu y: TSR = Téng loi nhuan cla ¢ dong trong 12 thang téi, bao gém thay déi gia ¢ phiéu va 6 tic dy kién.
Dit liéu gia tinh dén ngay 13 thang 8 nam 2019.

Ngubdn: Bloomberg, Yuanta Viét Nam

Figure 1- Hién tai PBR vs. Piém CAMEL
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Bing 2- Xép hang c6 trong sé cho tirng thanh phan cia mé hinh CAMEL
Téng hop ACB BAB BID CTG EIB HDB KLB LPB MBB SHB STB TCB TPB VCB VIB VPB
An toan vén 29 34 38 41 35 32 31 38 26 33 35 20 33 27 28 21
Chat luvgng tai san 21 24 35 25 34 33 34 34 29 0 40 34 33 35 23 36 41
Quan ly 25 31 38 37 42 24 29 34 2.5 34 28 17 26 25 23 31
Thu nh3p 24 39 36 35 41 22 39 34 17 37 35 18 16 19 18 23
Thanh khoan 19 24 23 25 21 33 32 31 26 2915 24 37 14 37 35

Piém CAMEL

Page 3



APTn, Ngan hang Viét Nam

Nguoén: Dit liéu cong ty, Yuanta Vietnam
Lwu y: d67 vii s6 litu CAR, chung toi tiép tuc s& dung dir liéu 2018A vi chung t6i khéng co dir liéu déy di cho 't cé cac ngan hang
cO dir lieu CAR trong 2Q19.

Bang 3- Cap nhat xép hang CAMEL cua 2Q19

2Q19 ACB BAB BID CTG EIB HDB KLB LPB MBB SHB STB TCB TPB VCB VIB VPB
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pon bay trung binh 3 2 3 2 2 2 3 2 3 3 1 2 3 2 1
PATMI ROE 1 4 3 25 4 1 45 2 1 11 1
Xu huéng 32 37 38 27 37 33 31 20 21 24 26 41 16 17 20 35
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PHU LUC I: PIEU KHOAN CUNG CAP BAO CAO, TUYEN BO VA CONG BO

Chirng nhan phan tich

Mbi nha phan tich nghién ctru chiu trach nhiém chinh cho noi dung cdia béo céo nghién ctru nay, toan bo hogdc mét phén, xac nhan réng déi
voi trng nha bao mét hodc nha phat hanh ma nha phan tich dé cap trong bao cao nay: (1) tat ca cac quan diém thé hién chinh xac ca nhan
cua hg quan diém vé ‘nhirng chirng khoan hoéc t& chirc phat hanh; va (2) khong co phan bdi thwérng nao cla anh &y hodc cé Ay, hodc sé,
trwee tiép hodc gian tiép, lién quan dén cac khuyén nghi hodc quan didm cu thé dwoc thé hién bdi nha phan tich nghién ctru dé trong bao
cao nghién ctru

Panh gia __ Le¢i nhuan dw kién trong vong 12 thang t&i

MUA Trén 10%
GIT Gitra -10% to +10%
BAN Du6i -10%

MUA: Chlng tdi c6 trién vong tich cuc vé cd phiéu dua trén loi nhuan tuyét dbi hoac twong déi du kién ca chung toi trong thoi gian dau
tw. Luan an cla ching téi dwa trén phan tich cta chung t6i v& trién vong clia céng ty, hiéu qua tai chinh, chat xtc tac, dinh gia va hd so rai
ro. Chung t6i khuyén cac nha dau tw thém vao vi tri cda ho.

GI0-vwot tréi: Theo quan diém cuta ching t6i, cAc yéu té co ban cla cd phleu twong ddi hap dan hon so véi cac cong ty cung nganh &
murc gia hién tai. Luan an cda ching t6i dwa trén phan tich cda ching t6i vé trién vong ctia cong ty, hiéu qua tai chinh, chat xdc tac, dinh gia
va hd so ri ro.

GI0-Khong phu hep: Theo quan diém clia chiing toi, cac nguyén tac co ban clia cb phiéu tvong déi kém hép dan hon so voi cac cong
cung nganh & muirc gia hién tai. Luan an cia ching t6i dwa trén phan tich cda chdng toi ve trién vong clia cong ty, hiéu qua tai chinh, chét
xuc tac, dinh gia va hé so rui ro. ) ) ) ) )

BAN: Chling tdi c6 trién vong tiéu cwc dbi véi c¢b phiéu dwa trén loi nhuén tuyét doi hoac twong doi dw kien cla ching t6i trong thoi gian
dau tw. Luan an cta chL’Jng t0i dwa trén phén tich ctia chang t6i vé trién vong clia cong ty, hiéu qua tai chinh, chat xuc tac, dinh gia va hd so
rdi ro. Chung t6i khuyén cac nha dau tw glam vi tri ctia ho.

Pang xem xét: Chung t6i tich cwe theo di cong ty, méc du cac wéc tinh, xép hang va gia muc tiéu cla ching téi dang duoc xem xét.

Han ché: Xé&p hang va gia muc tiéu da tam thoi bi dinh chi dé tuan tha cac quy dinh hién hanh va / hodc chinh sach Yuanta.

Lwu y: Pham vi nghién cru cdia Yuanta véi Gia muc tiéu dwoc dwa trén thoi gian dau tw 1a 12 thang. Pham vi bao hiém cta China Discovery
Series khdng c¢6 Gia muc tiéu 12 thang chinh thirc va khuyén nghij dwa trén thoi gian dau tw dwee chi dinh béi nha phan tich trong bao céo.

Tuyén bd mién trir trach nhiém toan cau

© 2018 Yuanta. Ba dang ky Ban quyen Thoéng tin trong bao cao nay da dwoc téng hop tlr cac nguon ma chuing tdi tin 1a dang tin cay, nhung
ching t6i khong chiu trach nhiém ve tinh day dd hodc chinh xac cta né. N6 khéng phai la mot dé nghl d& ban hodc chao moi mot dé nghl
dé& mua bét ky chung khoan. T4t ca cac y kién va wéc tinh trong béo céo nay ciu thanh phan quyét cia chiing t6i ké tir ngay nay va cé thé
thay déi ma khéng can théng béo trwéc.

Bao c&o nay chi cung cép thong tin chung. Ca thong tin va bét ky ¥ kién nao dugc néu & day déu cau thanh mét dé nghj hoac 161 moi thye
hién mo6t d& nghi mua hodc ban chirng khoan ho&c cac khoan dau tw khac. Tai liéu nay dwoc chuén bi dé lvu hanh chung cho khach hang
va khéng nhadm cung cép I&i khuyé&n dau tw phi hop va khéng tinh dén tinh hinh tai chinh c& nhan va muc tiéu cla bat ky ngudi cu thé nao
c6 thé nhan dwoc bao cao nay. Cac nha dau tw nén tim kiém 1oi khuyén tai chinh lién quan dén sw phi hop ciia viéc dau tw vao bat ky chlén
lwoc chwng khoan, dAu tw hodc dau tw ndo dwoc thao luan hodc khuyén nghi trong bao céo nay. Thong tin trong bao cao nay da duwogc tong
hop twr cac ngudn dwoc cho 1a dang tin cay nhwng khong co dai dién hay bao hanh, rd rang hay ngu y, dwoc thyc hién vé tinh chinh xac,
day da hodc chinh xac clia né. Bao co nay khong (va khong nén dwoc hiéu 1a) mét sy xdi giuc 1am ngudi méi gidi chirng khoan hoac dai
ly trong bat ky khu virc tai phan nao cla bat ky nguwdi nao hodc cong ty khdng dwoc phép thwe hién kinh doanh d6 trong pham vi quyén han
do.

Nghién clru Yuanta chi dwgc phan phéi tai Hoa Ky cho cac Nha dau tw td chirc Ién ctia Hoa Ky (theo quy dinh tai Quy tac 15a-6 theo Dao
luét Giao dich Chirng khoan nam 1934, theo cach giai thich va nhan vién cta SEC). TAt ca céac giao dich cia mot nguol My trong cac chirng
khoan dwoc dé& cap trong bao cao nay phal dwoc thye hién thong qua mot dai ly moi gidi da dang ky theo Muc 15 ctia Pao luat Giao dich
Chng khodn ndm 1934, nhw da stra déi. Nghién ctru Yuanta dwgc phan phdi tai Dai Loan béi Yuanta Securities Investment Consulting.
Nghién ctru Yuanta dwgc phan phéi tai Hong Kéng b&i Yuanta Securities. (Hong Kong) Co. Limited, dwgrc cap phép tai Hong Koéng béi Uy
ban Chteng khoan va Tuong lai cho cac hoat déng dwoc quy dinh, bao gom cé hoat dong dwoc quy dinh Loai 4 (tw van vé chirng khoan).
Tai Hong Kong bao cao nghlen ctru nay khong duoc phan phéi lai, truyén lai hodc tiét 16, toan bd hodc moét phan hodc bat ky hinh thire hay
céach thirc ndo, ma khéng cé sy ddng y béng van ban clia Yuanta Securities (Hong Kong) Co. Limited.
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YUANTA SECURITIES NETWORK

China
Beijing Rep. Office _

Shanghai Rep. Office
Shenzhen Rep. Office

Hong Kong

Yuanta Securities Hong
Kong

Polaris Securities

Hong Kong Rep. Office

Myanmar
Myanmar Rep. Office

Cambodia
Yuanta Securities Cambodia

Vietnam 6 ,
Yuanta Securiites Vietham .

VAN PHONG YUANTA VIET NAM

South Korea
Yuanta Securities Korea
Hanshin Mutual Savings

Taiwan

Yuanta Securities
Yuanta Bank
Yuanta Life

Philippines
Yuanta Saving Bank

Indonesia

Yuanta Securities Indonesia

Thailand

Yuanta Securities Thailand

Head office: 4" Floor, Saigon Centre, Tower 1, 65 Le Loi Boulevard, Ben Nghe Ward, District 1, HCMC, Vietnam

Institutional Research

Matthew Smith, CFA

Head of Research

Tel: +84 28 3622 6868 (ext. 3815)
matthew.smith@yuanta.com.vn

Quang Vo

Analyst (Consumer)

Tel: +84 28 3622 6868 (ext. 3872)
guang.vo@yuanta.com.vn

Tam Nguyen

Analyst (Property)

Tel: +84 28 3622 6868 (ext. 3874)
tam.nguyen@yuanta.com.vn

Institutional Sales

Huy Nguyen

Head of Institutional sales
Tel: +84 28 3622 6868 (3808)
Huy.nguyen@yuanta.com.vn

Binh Truong

Deputy Head of Research (O&G, Energy)
Tel: +84 28 3622 6868 (3845)
binh.truong@yuanta.com.vn

Tanh Tran

Analyst (Banks)

Tel: +84 28 3622 6868 (3874)
tanh.tran@yuanta.com.vn

Duyen Nguyen

Sales Trader

Tel: +84 28 3622 6868 (ext. 3890)
duyen.nguyen@yuanta.com.vn
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