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Phéan tich CAMEL cap nhat 4Q19 13 February 2020

Cap nhat xép hang 18 ngan hang niém yét dwa vao bao céo tai chinh 2019

Ching toi cap nhat xép hang 18 ngan hang niém yét dwa vao md hinh CAMEL, mot cach tiép can co ban déi voi phan tich ngan hang tap
trung vao Vén, Chat lwong tai san, Quan ly, Lgi nhuan va Thanh khodn. V& ban mé ta chi tiét phwong phap CAMEL, vui ldong xem béo céo
ngay 5/7 vé&i tiéu d& “Phan tich ngan hang Viét Nam — Tét, xau va dinh gi4 sai”. Bang cap nhat x&p hang trong bao céo nay dwoc dwa vao bao
céo tai chinh chua kiém toan ndm 2019 cla cac ngan hang, trong khi b4o céo 1an diu cta ching t6i dwoc dwa trén bao cao kiém toan ndm
2018. Bang 3 thé hién chi tiét diém sb 63 chi s6 co ban clia méi ngan hang niém yét. Quy khach hang ctia Ching khoan Yuanta mong muén
xem céc ty sb co ban va dir liéu khac xin hay gl yéu cau dén ching toi.

Chung toi duy tri danh gia tich cwc vé nganh ngan hang va tiép tuc khuyén nghi MUA vé&i STB, MBB, VPB. Ching t6i cling duy tri khuyén
nghi Nam gir-Vwot troi véi VCB va BID, N&m git-kém hon véi HDB.

Céc chu dé va Cac yéu té anh hwéng Xu hwéng va Rai ro
Tanh Tran L o e Xu hwéng tich cwc vé chat lwong tai san. e Vi rat Corona va sw khéng chac chan
Chuyén vién phan tich khoi Ngén Ty 1& No xau (NPL) trung binh nganh 1a 1.44% trong vi mé: La mét thanh phan quan
hang (-32 diém co ban QoQ / -24 diém co ban YoY) trong ctia nén kinh té, cac cd phiéu ngan
tanh.tran@yuanta.com.vn trong 4Q19. hang ciing déi mat véi rdi ro ngén han.
" . X o .. Nhwng ching tdi tin rang sw tac dong lén
Matthew Smith, CFA ¢ Hiéu qua kiem soat chi phi tiep tuc cai thi trwong sé 1a ngén han va van duy tri

thién. Ty s6 chi phi trén thu nhap (CIR) diéu

Truong bo phan phan tich t6 chie chinh 13 44% trong ndm 2019 (-3 diém phan

matthew.smith@yuanta.com.vn

danh gia tich cuc.

tram YoY). e Ap lwc huy déng vén cé thé lam anh
R 3 A . , hwéng dén NIM/Tang trwedng tai san.
e NIM 2019 14 3.25%, tang thém 29 diém co ban Cac ngan hang hién tai phai chuyén tt
Yoy. ca tién g cia Kho bac vé& NHNN vao
e LNTT 2019 cta 18 ngan hang niém yét tang cuoi ngay.
29% YoY.

VCB van duy tri vi tri s6 1 trén bang xép hang CAMEL. Chi phi huy déng vén thap
hon nganh ctia VCB tiép tuc 1& mét lgi thé canh tranh chinh. Ching t6i ky vong réng thu

Diém x€p hang CAMEL cic ngan hang nhap tr phi trong ndm 2020 s& ting manh nhé vao thwong vu ban bao hidm doc quyén

VCB msss (2 v&i FWD.
MEB  — 02 MBB (MUA), ACB (Khéng danh gia) va TCB (Khéng danh gia) xoay vong trong top
TCE  e— 02 3. MBB d3 thay thé vi tri s6 2 ctia ACB nhuw trong bao cao Cap nhat CAMEL 3Q19 clia

ACE  — 02 chiing t6i. S cai thién cia MBB phan 16n 1a do kha nang thanh toan (VCSH/Tai san la

9.7% tang thém 20 diém co ban QoQ va 30 diém co ban YoY), va lgi nhuan (NIM +34
diém co ban YoY, CIR gidm -5 diém phan trdm YoY va ROE +2 diém phan tram YoY).

VIB s (02
HDB msssssssss——— (3

o | — %33 STB (MUA) diém CAMEL 2.8 x4u di so v&i quy trwéc (2.7). Nhung quan trong 14 chét
STE  —— (3 Iweng tai sén cla STB tiép tuc cai thién do né Iyc xt ly cac tai sén khdng sinh 1di (NPA).
BID  e—— (3 Téng ty 1& NPA (bao gdm ca ng xau) giam xubng con 16.6% trong 4Q19 (-60 diém co
CTC  a———— (3 ban QoQ/ -5.2% diém phan tram YoY). Chung t6i duy tri khuyén nghj BUY vé&i STB, vi
VEE s (3 chiing t6i tin r&ng day la cb phiéu cé cau chuyén “turnaround”.
BAB s 03 Qua trinh la muc tiéu. M6 hinh CAMEL cho phép chuing t6i tim ra cac xu hwéng co ban
EB  m——— (3 cla ngan hang theo th&i gian, va do vay (ching téi hy vong) xac dinh dwoc nhirng cau
SHE  m——— (3 chuyén danh gia lai tiém nang trudc khi thi trwdng nhan ra. Vi du, diém CAMEL clta LPB
LPE e 03 (Khéng danh gia, nhwng xép tht 16 trén bang x&p hang 4Q19 cla ching t6i) 1a 3.3, cai
KLB  —— 03 thién so véi diém 3.5 trong 3Q19. Piéu nay chi yéu la do sw cai thién trong lgi nhuan (ty

N\

trong phi giao dich/doanh thu la 6%, tdng 2 didm phan trdm QoQ) va kha nang thanh
khoan (VCSH/Tai san bao gdm tai san ngoai bang can dbi la 5.4%, téng 30 diém co ban

Nguén: Yuanta Vietnam QoQ). Sw cai thién nay Ia dang ké mac du xép hang clia LPB van con thap bdi vi cb

Ghi chi: Chiing ti xdc dinh digm CAMEL tr T - 5 phiéu nay dang giao dich & m&c P/BV 0.6x trong ndm 2019, va néu sw cai thién chét
1. manh 2: dat yéu cau lwgng co ban nay tiép tuc dién ra thi s& dat ra mét cAu chuyén danh gia lai tiém n&ng.
3 weak 4: kém

5: khéng dat yéu cau

ANALYST CERTIFICATION AND IMPORTANT DISCLOSURES ARE LOCATED IN APPENDIX A.

Yuanta does and seeks to do business with companies covered in its research reports. As a result, investors should
be aware that the firm may have a conflict of interest that could affect the objectivity of this report. Investors should
consider this report as only a single factor in making their investment decision.
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Table 1- Yuanta Vietnam Coverage universe

Yuanta Vietnam Coverage Universe
Market 3-month Current Target Up 2019E
Stock cap ADT price price (down) Dividend 12-m
Sector Company code (USDm) (USDm) Yuanta Rating (VND) (VND) side yield TSR*
Banks BIDV BID VN 8,105 1.6 Hold-Outperform 46,700 38,713 -17% 1.9% -15%
HD Bank HDB VN 1,166 2.1 Hold-Underperform 27,550 30,970 12% 0.0% 12%
MB Bank MBB VN 2,133 4.0 BUY 21,250 28,694 35% 3.2% 38%
Sacombank STB VN 794 1.4 BUY 10,200 14,049 38% 0.0% 38%
Vietcombank VCB VN 14,389 2.4 Hold-Outperform 89,900 92,035 2% 0.9% 3%
Vietnam Prosperity Ba VPB VN 2,535 1.8 BUY 24,150 25,530 6% 0.0% 6%
Brokers HCM City Securities HCM VN 280 1.0 BUY 21,200 29,931 41% 4.5% 46%
Saigon Securities SSI' VN 400 1.3 Hold-Underperform 18,250 23,525 29% 5.2% 34%
Viet Capital Securities VCI VN 206 0.1 Hold-Outperform 29,000 32,437 12% 4.3% 16%
VNDirect Securities VND VN 130 0.2 BUY 14,400 13,231 -8% 4.2% -4%
Energy PV POW POW VN 1,182 1.0 BUY 11,700 17,457 49% 2.6% 52%
PV NT2 NT2 VN 266 0.2 Hold-Outperform 21,450 29,195 36% 9.3% 45%
Consumer Masan Group MSN VN 2,901 2.5 BUY 57,500 84,143 46% 0.0% 46%
Phu Nhuan Jewelry PNJ VN 843 1.6 Hold-Underperform 86,800 86,300 -1% 2.3% 2%
Digiworld DGW VN 42 0.6 Hold-Outperform 23,300 31,574 36% 5.0% 41%
Oil & GAS PV Drilling PVD VN 276 1.1 BUY 15,200 19,896 31% 0.0% 31%
Property Nam Long NLG VN 291 0.5 BUY 27,000 36,400 35% 1.9% 37%
Novaland NVL VN 2,343 0.9 Hold-Ourperform 56,000 65,073 16% 0.0% 16%
Khang Dien KDH VN 620 0.4 BUY 26,400 31,081 18% 1.9% 20%
Vinhomes VHM VN 12,095 5.1 BUY 85,200 94,862 11% 1.2% 13%
Transport Airports Corp Vietham ACV VN 6,971 0.2 Hold-Underperform 74,200 76,400 3% 1.2% 4%

*Ghi chi: *Ghi chi: TSR = Téng lgi nhuan cb déng gilr lai trong vong 12 thang téi da bao gdm thay déi gia ky vong va cb tie. Dy
liéu gia dong clra vao ngay 5/2/2019
Ngubn: Bloomberg, Yuanta Vietnam
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Nguén: Bloomberg, Yuanta Vietnam

Bang 2 - Panh gia tirng thanh phan ctia m6 hinh CAMEL
TONG HOP ACB BAB BID CTG EIB HDB KLB LPB MBB NVB SHB STB TCB TPB VBB VCB VIB VPB

Vén 2.8 3.0 2.6 41 3.6 2.7 3.1 3.5 2.1 3.0 3.1 3.4 1.8 2.9 3.1 27 29 2.0
Chét lwong tai

san 2.1 24 3.2 23 34 3.0 3.2 3.2 2.7 3.5 3.5 3.4 2.7 3.0 3.3 21 33 4.1
Quan ly 1.9 3.4 31 2.8 3.7 2.1 3.3 3.5 2.0 4.4 3.6 2.4 2.0 2.8 3.5 20 15 2.1
Loi nhuan 2.1 40 3.2 3.0 3.6 2.0 4.2 3.2 1.6 4.2 3.3 3.3 1.6 1.4 3.3 1.8 1.6 2.1

Tinh thanh khoan 2.0 29 24 24 20 37 35 33 2.3 2.4 3.2 1.7 2.6 3.6 2.5 14 3.0 3.5

Diém s6 CAMEL
Nguon: D& liéu cbng ty, Yuanta Vietham
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Mtrc dd an toan vén

Chét Iwgng tai san

Quan ly

Lol nhuan

Tinh thanh khoan

Bang 3- DANH GIA CAMEL 4Q19 cap nhat

2019

CAR tang 1

CAR tang 2

CAR

VCSH/TS

VCSH / TS + Ngoai bang
VCSH (d/c VAMC) / TS d/c
VCSH hiru hinh / TSHH
Cho vay lién ngan hang / Tai
san

Cho vay / Tai san

Room khéi ngoai (%)

Ap dung Basel Il

Xu hwédng

SML

Ty 1& ng x4u nhém 3

Ty 1& no x4u nhém 4

Ty l& no x4u nhém 5

Ty 1& no x4u & SML

Ty 16 no’ x4u gop

Ty 1& no x4u rong

LLR/ Ng gbp

LLR / No xu

GPs /No sé tra

SPs/ No x4u

SPs / No x4u + SMLs
Trai phiéu VAMC / Tai san
Lai tich luy/ TS

Khoan phai thu khac./ TS
Xu hwéng

Phi / Thu nhap diéu chinh
Phi / Tai san

Chi phi / Thu nhap diéu chinh
Chi phi / Tai san

Tang trwdng CASA

Chi phi tin dung / Tai san
Chi phi tin dung diéu chinh
NIM

Xép hang quan tri

Chét lwong quan ly

Xu hwéng

Trung binh

Thu nhap lai thuan (NIM)
Phi / Doanh thu diéu chinh
Thu nhap dau tw. / Doanh thu
diéu chinh.

Téng thu nhap ngoai lai didu
chinh / Doanh thu diéu chinh
Chi phi / doanh thu diéu chinh
LN hoat dong trwéc trich 1ap
dw phong / Tai san

Lap dy phong / Tai san
OROA

Thu nhap khac / tai san
ROA trwérc thué

ROA sau thué

Loi ich cb dong thiéu sé/ Tai
san

Don bay trung binh

ROE LNST sau lgi ich CDTS
Xu hwédng

LDR gop

LDR rong

Tién gvi / Tai san

Tién gvi / Nor phai tra

Tai khoan vang lai / Tién guvi
Cho vay trung va dai han / Tién
glri khong ky han

Cho vay trung han / Tng cac
khoan cho vay

Cho vay dai han / Téng cac
khoan cho vay

Tién g&ri ngan han / Khoan
cho vay trung va dai han

Xu hwédng

ACB
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VBB VCB VIB
5 5 5 5
5 5 5 5
1 4 4 3
3 3 3 1
4 3 4 3
3 3 3 1
4 4 3 1
3 5 1 2
3 3 5 5
1 3 2 3
5 1 1 1
4.2 1.0 4.4 2.2
1 1 2 5
1 1 1 5
2 1 2 5
3 2 5 3
2 2 4 5
2 1 3 5
3 2 4 5
5 2 4 1
5 1 5 5
5 5 5 5
5 5 5 5
5 5 5 5
2 1 1 1
5 1 1 4
2 3 3 4
3.5 2.4 2.7 2.8
5 3 1 4
5 3 1 2
4 1 2 1
3 2 4 5
1 1 2 1
1 3 2 5
4 3 1 1
5 2 2 2
5 1 1 2
2.4 1.5 1.2 2
3.5 2.1 1.7 .5
4 2 1 1
5 3 1 4
1 2 5 5
1 2 1
4 1 2 1
5] 1 1 1
1 1 1 5
5 1 1 1
4 4 5 3
3 1 1 1
3 1 1 1
1 1 1
2 3 2
4 1 1
1.7 1.7 1.6
2 1 4
2 1 4
2 1 3
2 1 3
4 1 3
5 1 5 5
5 1 4 5
2 4 5 2
1 1 1
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Appendix A: Important Disclosures

Analyst Certification

Each research analyst primarily responsible for the content of this research report, in whole or in part, certifies that with respect to each security
or issuer that the analyst covered in this report: (1) all of the views expressed accurately reflect his or her personal views about those securities
or issuers; and (2) no part of his or her compensation was, is, or will be, directly or indirectly, related to the specific recommendations or views
expressed by that research analyst in the research report.

Ratings Definitions

BUY: We have a positive outlook on the stock based on our expected absolute or relative return over the investment period. Our thesis is based
on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile. We recommend investors add to their
position.

HOLD-Outperform: In our view, the stock’s fundamentals are relatively more attractive than peers at the current price. Our thesis is based on our
analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile.

HOLD-Underperform: In our view, the stock’s fundamentals are relatively less attractive than peers at the current price. Our thesis is based on
our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile.

SELL: We have a negative outlook on the stock based on our expected absolute or relative return over the investment period. Our thesis is based
on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile. We recommend investors reduce their
position.

Under Review: We actively follow the company, although our estimates, rating and target price are under review.

Restricted: The rating and target price have been suspended temporarily to comply with applicable regulations and/or Yuanta policies.

Note: Yuanta research coverage with a Target Price is based on an investment period of 12 months. Greater China Discovery Series coverage
does not have a formal 12-month Target Price and the recommendation is based on an investment period specified by the analyst in the report.

Global Disclaimer

© 2019 Yuanta. All rights reserved. The information in this report has been compiled from sources we believe to be reliable, but we do not hold
ourselves responsible for its completeness or accuracy. It is not an offer to sell or solicitation of an offer to buy any securities. All opinions and
estimates included in this report constitute our judgment as of this date and are subject to change without notice.

This report provides general information only. Neither the information nor any opinion expressed herein constitutes an offer or invitation to make
an offer to buy or sell securities or other investments. This material is prepared for general circulation to clients and is not intended to provide
tailored investment advice and does not take into account the individual financial situation and objectives of any specific person who may receive
this report. Investors should seek financial advice regarding the appropriateness of investing in any securities, investments or investment strategies
discussed or recommended in this report. The information contained in this report has been compiled from sources believed to be reliable but no
representation or warranty, express or implied, is made as to its accuracy, completeness or correctness. This report is not (and should not be
construed as) a solicitation to act as securities broker or dealer in any jurisdiction by any person or company that is not legally permitted to carry
on such business in that jurisdiction.

Yuanta research is distributed in the United States only to Major U.S. Institutional Investors (as defined in Rule 15a-6 under the Securities
Exchange Act of 1934, as amended and SEC staff interpretations thereof). All transactions by a US person in the securities mentioned in this
report must be effected through a registered broker-dealer under Section 15 of the Securities Exchange Act of 1934, as amended. Yuanta research
is distributed in Taiwan by Yuanta Securities Investment Consulting. Yuanta research is distributed in Hong Kong by Yuanta Securities (Hong
Kong) Co. Limited, which is licensed in Hong Kong by the Securities and Futures Commission for regulated activities, including Type 4 regulated
activity (advising on securities). In Hong Kong, this research report may not be redistributed, retransmitted or disclosed, in whole or in part or and
any form or manner, without the express written consent of Yuanta Securities (Hong Kong) Co. Limited.

Taiwan persons wishing to obtain further information on any of the securities mentioned in this publication should contact:

Attn: Research

Yuanta Securities Investment Consulting
4F, 225,

Section 3 Nanking East Road, Taipei 104
Taiwan

Hong Kong persons wishing to obtain further information on any of the securities mentioned in this publication should contact:

Attn: Research

Yuanta Securities (Hong Kong) Co. Ltd
23/F, Tower 1, Admiralty Centre

18 Harcourt Road,

Hong Kong

Korean persons wishing to obtain further information on any of the securities mentioned in this publication should contact:

Head Office

Yuanta Securities Building
Euljiro 76 Jung-gu

Seoul, Korea 100-845



Tel: +822 3770 3454
Indonesia persons wishing to obtain further information on any of the securities mentioned in this publication should contact:

Attn: Research

PT YUANTA SECURITIES INDONESIA
(A member of the Yuanta Group)

Equity Tower, 10th Floor Unit EFGH
SCBD Lot 9

JI. Jend. Sudirman Kav. 52-53

Tel: (6221) — 5153608 (General)

Thailand persons wishing to obtain further information on any of the securities mentioned in this publication should contact:

Research department

Yuanta Securities (Thailand)
127 Gaysorn Tower, 16th floor
Ratchadamri Road, Pathumwan
Bangkok 10330

Vietnam persons wishing to obtain further information on any of the securities mentioned in this publication should contact:

Research department

Yuanta Securities (Vietnam)
4th Floor, Saigon Centre
Tower 1, 65 Le Loi Boulevard,
Ben Nghe Ward, District 1,
HCMC, Vietnam
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