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QUY MO — TANG TRU'ONG TRO' LAl NHO' MO CUA NEN KINH TE

Tang trudng tin dung trong 9M.2021 dat mirc 7.42% ytd. Su hdi phuc manh cua kinh t& sau mét thai 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 céc tinh mién Nam, noi déng gdp gan 50% GDP cho ca nudc. Tin dung trong Q3.2021 chi dat mirc tang trudng
1.0% so v&i Q2.2021 cho thdy phan nao anh hudng cia dich bénh dén nhu cau tin dung. Do dé, viéc mé clra cho hoat
dong sdn xuat kinh doanh trd lai cung xu hudng ‘s6ng chung cung COVID-19’ s& giup phuc hdi nhu ciu tin dung trong

Q4.2021.

BSC cho rang dich bénh [an 4 v&i quy mo rong sé lam gidm nhu cau tin dung cho nlra sau ndm 2021, va viéc m& ctra trd lai
gitp du bao ting trwdng tin dung toan nganh & mrc 13.0% la cé thé dat duwoc. Trong ndm 2022, ching t6i cho rang nhu
cau tin dung sé ti€p tuc & mirc cao ~13.0%, duoc hd tro bdi (1) ti€p tuc hoi phuc nén kinh té& sau dich bénh, (2) géi ho tro
c6 thé 1én dén 800,000 ty VND trong 2-3 ndm sé thic ddy nhu cau tiéu dung va san xuat kinh doanh.

Hinh 1: Tang trwéng tin dung cac NH niém yét tinh dén hét 9M.2021
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Chu thich: Room tin dung dugc cap cho ca ndm cla tirng ngan hang
Ngubn: Cdc NH niém yét, BSC Research
Hinh 2: Dy kién tang trwdng Q4.2021 Hinh 3: Dv bdo tang truwdng tin dung ndm 2022
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Ngubn: SBV, BSC Research
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Muc tiéu tin dung 13.0% trong nam 2021 dwoc hd tro b&i viéc néi chi tiéu tin dung trong Q4.2021 cho cac Ngan hang.
Nhiéu ngan hang dugc cip thém chi tiéu tin dung trong Q4.2021, diéu nay gilp cac ngan hang cé thém du dia tang trudng
trong thoi gian tdi, trong diéu kién nhiéu ngan hang d3 cham tran tin dung trong 9 thang dau nam.

Hinh 4: Tang trwdng tin dung méi dwoc SBV cap trong Q4.2021 clia 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

SME va DN Ié&n la 2 nhém khach hang bi anh huwdng manh khi dich bénh quay tré lai. Hién nay, 2 nhom khach hang nay
déng gép & murc trung binh 75% - 80% co cau cho vay cla toan nganh. Riéng trong Q3.2021, trong khi t6¢c d6 cho vay cé
nhan tiép tuc dwoc ddy manh, cho vay SME va DN I&n déu cham lai do gidn cach kéo dai khién gidn doan san xuat kinh
doanh. Do dd, chiing tdi cho rang viéc mé ctra tré lai toan qudc tir dau Q4.2021 s& gitip nhédm khach hang DN tré lai hoat
dong, tir d6 thuc day tang trwdng trong Q4.2021 va ndm 2022.

Hinh 5: Tang trwéng tin dung theo loai khach hang Hinh 6: % cho vay ban |é trong téng du ng’ 9M.2021
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Ngudn: Cac ngdn hang niém yét, BSC Research
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Nhiéu ngin hang gia tang ty trong trai phiéu doanh nghiép nhv MBB, TCB, TPB, VPB, MSB théng qua tréi phiéu doanh
nghiép, nhiéu ngan hang cai thién duwoc NIM do |3i suat cao hon so vdi cho vay truc tiép.

Hinh 7: Ty trong TPDN chiém ~2.8% tdng dw n¢ tin dung toan nganh

Ngudn: Cac NH niém yét, BSC Research

Tap trung huy ddng CASA gitp giam chi phi vén. Co cau huy ddng ddy manh tang trwdng CASA. Day 13 xu huéng chung
trong thoi gian téi cla cadc ngdn hang. Bén canh do6, viéc tiép tuc gidm 13i suat huy dong gilp cdc ngan hang tiét giam chi
phi vén trong nam 2021 va 2022. Mdt s6 ngan hang cé loi thé vé ty Ié CASA cao (TCB, MBB, VCB, MSB) vdi ty |1é cao hon
30% gilp cho cdc ngan hang nay cd chi phi vén thap, tir d6 gilp gia tang hiéu qua vé cho vay.

Hinh 8: Ty 1& CASA cia mdt s6 ngan hang niém yét
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Ngudn: Cac NH niém yét, BSC Research

LAI SUAT - GIAM LAI SUAT HO TRO' NEN KINH TE

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 va ngudi di vay vén gidm bt khé khdn trong thai gian dich bénh nhu BIDV,
VCB, ACB,...

Mrc 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& gidm mdt phan thu nhap 13i dé hd tro trong ca ndm 2021. Ching téi cho rang mac
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du viéc gidm I3i sudt lam anh hudng NII, diéu nay di kém viéc ndi room tin dung cho cdc ngan hang, do dé cc ngan hang
s& c6 nén quy md cho vay cao hon trong ndm 2022.

Hinh 9: Quy mé giam |3i suat trong Q3.2021 cua cic NH niém yét
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Ngubn: Cdc NH niém yét, BSC Research

L3i suat cho vay giam, chti yéu do gidm |3i suat hd tro cac DN va ca nhan dnh hudng bai dich bénh. Trong khi d6, nhé gidm
chi phi vén, |3i suat huy dong trung binh clia toan nganh van duoc gitt @ mirc thap. Do d6, NIM trong Q3.2021 d3 giam 20
bps so vdi Q2.2021, dat mirc 4.0%. Viéc giam |3i suat sé tam thi giam ky vong tang trwdng NIl trong Q4.2021, tuy nhién
v3i mirc tdng trudng tin dung cao hon s& gilp cac ngan hang cé mirc nén tin dung cao, chuan bi cho tang trwdng trong
nam 2022.

BSC cho rang NIM trong ndm 2022 s& +35 bps so vé&i ndm 2021 do (1) phuc hdi cia nén kinh té& gitp ting trwdng tin dung
cao, ddc biét tap trung vao nhém SME va ca nhan véi NIM cao ,(2) I3i suat cho vay phuc hodi sau thai gian hd tro (wdce tinh
hét nam 2021), (2) tdng co cdu CASA trong ndm 2022 gilp gidm chi phi van.

Hinh 11: LS cho vay trung binh trong Q3.2021 Hinh 12: LS huy dong trung binh trong Q3.2021
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Ngubn: BCTC cac NH niém yét, SBV, BSC Research
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Hinh 13: NIM toan nganh trong Q3.2021 giam do gidm l3i suat
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Chu thich: Tinh todn theo gid tri trung binh cia NIM cdc DN trong theo d&i cda BSC
Ngubn: Cdc NH niém yét, BSC Research
Hinh 14: Du bao NIM trong nam 2022
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Chu thich: Tinh toan theo gid tri trung binh cla Idi sudt cho vay va huy déng trung binh clia cac DN trong theo ddi clia BSC
Ngubn: Cdc NH niém yét, BSC Research

CHAT LUONG TAI SAN — Trong tam kiém soat

Chat lwong tai san gidm do dich bénh

(1) Ty lé no xau va bao phli ng & mirc cao va dang duworc cai thién. Tuy nhién, dich bénh dién bién phtrc tap tai cac

tinh phia Nam lam day I&n lo ngai vé viéc gidm chat luvong tai san. Ching téi cho rang, miac du cé sy anh hudng
giam chat lwong tai sdn, véi chinh sach kiém duyét tin dung chat ch& va ty 1é bao phd ng x4u cao, cdc ngan hang
c6 thé quan ly chat lwgng tai san t6t va gilt @ mirc nhu hién nay (~1.6-1.7% NPLs). M6t s6 ngdn hang da tang trich
lap du phong, va cai thién manh ty 1é bao phd no x4u (BID, MBB, TCB, VCB,...)
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Hinh 14: No’ xau duoc kiém soat & mirc ~1.6% Hinh 15: Ty I& bao phtu no dworc cdi thién
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Ngudn: BCTC cac NH niém yét, SBV, BSC Research

(2) No téi co ciu ting tré lai 1én mirc 1.5% do lan séng dich bénh COVID-19 Ian 4. M6t s6 ngan hang ciing da trich
lap tir 30% - 100% cho céc khodn no tdi co ciu hién tai va dy kién sé trich 1ap theo théng tw 03 trong thoi gian téi.
BSC cho rang du no téi co cau sé khéng qua dnh hudng dén KQKD clia cac ngan hang do (1) TOI ctia ngan hang tao
ra & mirc cao gitp cac NH da kha nang trich |ap thém ma khdng anh huwéng nhiéu dén tang trudng, (2) du kién cac
khodn no téi co ciu s& khdng tang nhiéu nhd sy mé cira lai cha nén kinh té.

Bang 1: No tdi co’ ciu tai mdt s6 ngin hang

NOQ TAI CO CAU % TONG DU’ NQY
Q2/2020 Q3/2020 Q4/2020 Q1/2021 Q2/2021 Q3/2021 | Q2/2020 Q3/2020 Q4/2020 Q1/2021 Q2/2021 Q3/2021
ACB 9,000 9,200 9,024 8,516 8,195 13,416 3.2% 3.1% 2.9% 2.6% 2.4% 4.0%
BID 4,000 36,000 28,000 18,000 9,400 25,000 0.4% 3.1% 2.3% 1.5% 0.7% 1.9%
CTG 8,400 8,400 6,500 4,500 4,160 7,800 0.9% 0.9% 0.6% 0.4% 0.4% 0.7%
HDB 5,000 7,900 6,100 1,270 992 181 3.1% 4.8% 3.4% 0.7% 0.5% 0.1%
MBB 7,000 5,100 2,700 2,000 2,700 3,000 2.7% 1.9% 0.9% 0.6% 0.8% 0.9%
STB 7,000 1,000 700 500 1,500 500 2.3% 0.3% 0.2% 0.1% 0.4% 0.1%
TCB 500 7,100 7,900 6,700 2,700 2,900 0.2% 3.1% 2.8% 2.3% 0.9% 0.9%
TPB 1,700 8,000 8,416 1,742 1,268 1,455 1.7% 7.3% 7.0% 1.4% 1.0% 1.1%
VCB 11,000 10,400 5,100 3,900 4,100 9,000 1.4% 1.3% 0.6% 0.4% 0.4% 1.0%
VIB 3,664 3,618 3,201 2,819 2,486 1,800 2.7% 2.4% 1.9% 1.6% 1.4% 1.0%
VPB 20,000 27,000 13,600 7,500 6,600 15,900 7.4% 9.7% 4.7% 2.5% 2.1% 5.0%
MSB 4,200 4,200 1,500 473 243 1,759 6.0% 5.7% 1.9% 0.5% 0.3% 1.8%
ocB N/A N/A 1,300 1,123 1,166 2,000 N/A N/A 1.5% 1.2% 1.2% 2.0%
T6ng cong 81,464 127,918 94,041 59,042 45,510 84,711 1.7% 2.6% 1.8% 1.1% 0.8% 1.5%

Ngudn: Cac ngan hang niém yét, BSC téng hop
(3) Ty lé an toan vén tiép tuc gilt & muirc cao. Ty Ié CAR Basel Il ti€p tuc duoc gitt & mirc cao, va ty 1é vén ngdn han
cho vay trung dai han gilt & mdrc an toan. Cac ty |1é déu dam bdo 6t ty 1é yéu ciu cta SBV, va BSC ky vong diéu nay
s& duoc gilr virng trong twong lai véi cac ké hoach tang van, tir d6 gidp tang trwdng quy mé va LN cla cac ngén
hang.
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Hinh 16: Ty Ié CAR Basel Il duorc gitr & mirc cao Hinh 17: Ty |é VNH cho vay trung dai han cta NH
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Ngudn: BCTC cac NH niém yét, SBV, BSC Research

Két qua kinh doanh trong Q3.2021 phin héa. Tinh dén hét Q3.2021, mét s6 ngan hang d3 hoan thanh tir 80%-90% ké
hoach dit ra tir dau ndm. Do d6, vdi ky vong phuc hdi nén kinh t& bat dau tir Q4.2021, ching tbi cho rang s& ¢ nhiéu
ngan hang s& hoan thanh vuot chi tiéu vé LN trong ndm 2021. NPLs dwoc kiém sodt t6t & mirc <2%, va nhiéu ngan hang
da trich 1ap phan I&n dy phong trong Q2.2021 va Q3.2021 gidp giam ap lyc 1én LN trong Q4.2021.

Bang 2: KQKD 9 thang dau ndm 2021 so v&i ké hoach ddu ndm clia mét s& NH niém yét

KE HOACH PAU NAM THUY'C HIEN 9M.2021

% Tin dung % Huy dong % TTS PBT % PBT NPLs % Tin dung PBT (% KH) NPLs
BID 10% - 12% 12% - 15% N/A 13,000 44.0% <1.6% 9.1% 82.6% 1.6%
ACB 9.5% 9.0% 10.0% 10,602 10.5%  <2% 9.0% 84.6% 0.8%
CTG 7.5% 8-12% 6-10% 16,800 -1.6% <1.5% 6.3% 82.8% 1.7%
HDB 25.8% 25.3% 25.1% 7,281  25.1%  <2% 7.7% 83.6% 1.4%
LPB 20.3% 15.0% 16.5% 3,200 31.9%  N/A 10.7% 87.6% 1.4%
MBB 10-11% N/A 11.0% 13,200 23.5% <1.5% 14.2% 90.0% 0.9%
STB 9.0% 9.0% 8.0% 4,000 19.8%  <2% 19.2% 81.2% 1.6%
TCB 12.0% 14.7% N/A 19,800 25.3%  <2% 17.1% 86.4% 0.6%
TPB 25.0% 20.0% 21.0% 5,800  32.2%  <2% 11.4% 75.8% 1.0%
VCB 10.5% 7.0% 5.0% 25,000  8.5% <1% 11.6% 77.2% 1.2%
VIB 25.5% 31.0% 31.2% 7,510 29.5%  <3% 10.9% 71.1% 2.1%

Nguon: Tai liéu DHCD céc NH niém yét, BSC Research
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DINH GIA - Gia tri hop ly dé tich liy

Hién nay, nganh ngan hang dang dwoc dinh gia & mirc 1.7x gia tri s6 sach tinh dén hét ngay 19/11/2021, giam khoang
15% so v&i dinh toan nganh do dnh hudng bdi dich bénh khién nha dau tu lo ngai vé sy sut gidam LN so véi ky vong dau
ndm. Tuy COVID-19 c6 tac ddng tiéu cuwc vao nhu cau tin dung cling nhu du phong ctia cac ngan hang, ching téi cho rang
anh hudng nay khong lam diéu chinh gidm qué nhiéu LN trong diéu kién cic ngan hang da hoan thanh ~80% KH cla ca
ndm va trich 13p phan I&n cac khoan no tai co cau can trich trong ndm 2021. Ching t6i cho rang sitc khde tai chinh clia cac
Ngan hang hién nay xirng dang cé murc dinh gia cao hon so vdi thdi diém hién tai.

DU’ BAO KQKD NGANH NGAN HANG 2021 VA 2022

Chung t6i cap nhat dy bdo TOI va PBT cla toan nganh ngin hang xuéng murc 406,694 ty VND (+16.7% yoy) va 163,846 ty
VND (+24.2% yoy), thay d6i [an lugt -2.1% va -4.6% so vdi bdo cdo gan nhat. Tuy giam so vdi ky vong, téc dd ting trudng
lgi nhuan dugc ky vong sé tdng manh so véi ndm 2020, va cao hon so véi mirc ting trwdng chung cla lgi nhudn toan thj
trudng. Viéc ha ki vong vé LN chd yéu dén tir viéc trich 1ap dy phong cédc khodn ng cla 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 do ting trudng
cta nganh Ngéan hang vi thé s& tdt hon so véi du bao trudc, cu thé 1én mirc 22.2% (so vdi mirc 18.4% trudec d6) nho kinh
té€ phuc héi sau dich va mic nén LN thap hon trong ndm 2021.

Bang 3: Dy bao KQKD toan nganh ngan hang

2017 2018 2019 2020 2021 2022
TANG TRUONG
% Tin dung 18.2% 10.8% 13.6% 12.1% 13.0% 14.0%
% TTS 20.3% 9.8% 13.2% 11.1% 10.3% 9.7%
% Cho vay 19.9% 13.6% 16.0% 13.5% 13.0% 13.2%
% Tién gri 15.2% 12.2% 13.9% 12.8% 9.9% 8.0%
% Thu nhap I5i thuan 25.1% 16.3% 22.5% 12.3% 17.7% 14.5%
% Thu nhap ngoai I 49.3% 28.9% 16.2% 17.2% 13.7% 6.6%
% Phi dich vu 51.6% 23.2% 31.4% 22.4% 19.6% 14.1%
% TN hoat déng 29.9% 19.2% 20.9% 13.5% 16.7% 12.6%
% LN trudc DP 38.4% 23.4% 25.5% 18.2% 19.7% 13.9%
% Dy phong 32.6% 11.0% 18.7% 20.9% 12.7% -1.1%
% LNTT 43.5% 33.6% 30.2% 16.5% 24.2% 22.8%
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% 1.5%
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% 1.6% 1.4%
LDR 70.8% 74.5% 75.9% 76.5% 80.8% 85.0%
CAR Basel | 10.7% 10.8% 10.7% 10.5% 11.4% 12.1%
CASA 16.7% 16.5% 16.8% 17.7% 19.9% 23.2%
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% 4.4%
NIM 3.1% 3.3% 3.5% 3.52% 3.84% 4.12%
CIR 53.4% 47.4% 40.8% 39.2% 37.1% 35.7%
ROAA 0.9% 1.4% 1.6% 1.5% 1.8% 2.0%
ROAE 14.3% 18.7% 18.5% 18.2% 18.8% 18.6%

Ngudn: Fiinpro, BSC Research
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Bang 4: KQKD Q3.2021 cda cic ngan hang niém yét trong theo ddi clia BSC

BSC

ACB VCB CTG HDB LPB MBB STB TCB TPB MSB VIB VPB
Quy Mo
Vén dieu lé 27,019 37,089 48,058 16,088 12,036 37,783 18,852 35,109 11,717 11,750 15,531 25,300
VCSH 42,483 109,527 95,601 29,270 16,157 58,847 33,383 88,384 24,759 21,289 22,159 62,322
T6ng tai san 479,309 1,385,235 1,447,809 346,355 254,623 555,595 494,295 541,625 260,328 195,513 285,035 479,432
VCSH/TTS 8.9% 7.9% 6.6% 8.5% 6.3% 10.6% 6.8% 16.3% 9.5% 10.9% 7.8% 13.0%
TANG TRUONG
% tin dung 9.0% 11.6% 6.3% 7.7% 10.7% 14.2% 19.2% 17.1% 11.4% 17.0% 10.9% 8.1%
% TTS 7.8% 4.3% 7.9% 8.5% 5.1% 12.2% 0.3% 23.2% 26.2% 10.6% 16.5% 14.4%
% tién guti 3.6% 7.4% 8.3% 11.3% 2.5% 10.6% -2.1% 14.0% 13.5% 7.4% 13.5% 2.5%
% TOI 26.9% 14.4% 6.5% 6.8% 12.8% 29.2%  -12.7%  17.1% 65.8% 29.6% 1.6% 7.0%
% LN trudc DP 24.8% 17.7% 10.9% 20.4% 23.1%  45.6%  -18.8%  22.8% 94.4%  47.3%  -13.4%  14.8%
% PBT 0.9% 15.1% 5.4% 28.3% 3.9% 29.3% -8.1% 40.0%  40.2%  459%  -17.0%  -4.1%
CHAT LUQNG TAI SAN
N¢ nhém 2 0.7% 0.7% 0.5% 3.0% 0.9% 1.1% 0.5% 0.9% 2.6% 1.3% 3.3% 7.7%
NPLs 0.8% 1.2% 1.7% 1.4% 1.4% 0.9% 1.6% 0.6% 1.0% 1.9% 2.1% 4.0%
DPRR/ Téng du ng 1.7% 2.8% 2.0% 1.1% 1.4% 2.2% 1.8% 1.1% 1.2% 1.2% 1.1% 2.0%
LLCRs 197.7%  242.9% 118.6% 80.9%  98.2%  232.8%  112.2%  184.4%  1154% = 62.1% 54.1%  48.9%
DPRR ng xau/Ng' 2-5  106.2%  154.0% 93.2% 25.5% 61.2%  107.6%  84.7%  69.9% 33.3% 36.9% 21.0% 16.7%
Chi phi tin dung 1.0% 1.1% 2.1% 0.8% 0.6% 2.1% 1.1% 0.7% 4.1% 2.5% 0.6% 6.3%
No tai co cau 4.0% 1.0% 0.7% 0.1% 0.0% 0.9% 0.1% 0.9% 1.1% 1.8% 1.0% 5.0%
RUI RO THANH KHOAN & AN TOAN VON
LDR 80.8% 77.9% 83.5% 61.7%  84.9%  752%  80.8%  79.0% 57.9% 58.6% 73.0%  78.4%
Don bdy tai chinh 11.3 12.6 15.1 11.8 15.8 9.4 14.8 6.1 10.5 9.2 12.9 7.7
CAR Basel Il 11.2% 10.0% 9.1% 13.5% 0.0% 11.0% 10.4% 15.2% 14.6% 11.2% 10.6% 12.4%
MTLT 22.7% 29.0% 24.2% 23.0% 0.0% 32.0% 27.1%  32.6% 20.5% 17.1% 320%  28.0%
HIEU QUA KINH DOANH
TOI 5,690 13,253 12,255 3,706 2,241 8,700 4,198 8,779 3,674 2,311 3,080 10,133
LNTT 2,616 5,738 3,061 1,891 766 3,898 825 5,562 1,387 1,009 1,385 2,698
NII/TOI 81.5% 74.7% 79.6% 83.0%  86.2%  71.9% 68.9%  71.8% 70.0% 60.3% 79.8%  78.7%
CASA 22.5% 34.3% 19.3% 12.3% 7.6% 41.7% 222%  49.0% 21.6% 30.9% 11.4%  21.9%
LS gbp binh quén 7.2% 5.3% 5.9% 8.2% 0.0% 7.5% 6.9% 7.5% 7.4% 6.4% 7.5% 10.6%
Chi phivén binh quan  3.5% 2.3% 3.2% 4.1% 0.0% 2.6% 3.8% 2.2% 3.3% 2.5% 3.7% 4.0%
NIM 4.0% 3.1% 2.9% 4.2% 0.0% 5.3% 3.0% 5.9% 4.4% 4.0% 4.2% 7.1%
CPDP/PPOP 20.1% 31.1% 41.6% 20.8% 26.6% 35.5% 36.7% 9.8% 33.9% 19.7% 14.5%  53.9%
CIR 33.2% 31.9% 32.6% 41.0%  50.4% 35.2% 62.8%  29.1% 33.9% 38.2% 39.5%  24.2%
ROAA 2.1% 1.6% 1.2% 1.7% 1.1% 2.1% 0.7% 3.5% 2.0% 2.1% 2.1% 2.7%
ROAE 25.0% 20.3% 18.3% 20.8% 17.7% 20.4% 10.9%  21.3% 22.2% 20.8% 28.4%  21.3%
DINH GIA
EPS 3,599 5,696 3,439 3,484 2,240 2,938 1,798 4,956 3,932 3,380 3,665 4,852
BVPS 15,723 29,531 19,893 18,193 13,424 15575 17,708 25,174 21,131 18,118 14,267 24,634

Ngudn: BCTC c4c ngan hang niém yét, BSC Research
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