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e C8 phiéu ngan hang: Can quan tam chat lugng bang can ddi ké toan
e Xu hudng tich cuc tiép dién

C8 phiéu ngan hang: Can quan tam chat lugng bang can ddi ké toan

Sang nay, trong budi trao d8i Café Sang vai khach hang clia Rongviet Securities, chuyén vién phu

trach nganh ngan hang cla ching t6i da dua ra mét sé thong tin vé chat lugng Bang CDKT cua

cac ngan hang, thédng qua viéc kiém soat ng xau va trich 1ap du phong. Bén canh d6, hiéu qua
THU HAI hoat ddng cla cac ngan hang ciing dugc dé cap moét chut.

Theo do, ty I& ng xau nam 2014 cla toan hé théng da giam dang ké so véi nam 2012 va 2013, uéc

khodng 3,87% tai thoi diém cudi thang 10/2014. O nhém cac ngan hang niém yét, c6 5/9 ngan

hang c6 ty & ng xau gidam so vai néam 2013 goém BID, VCB, STB, SHB va NVB.

Hinh 01. Ty Ié ng xau hé théng ngan hang
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Ty 1& ng xdu cta hé théng gidm nhanh mét phan nhd cac ngan hang tich cuc xt ly va ban ng cho
cuc duy tri” VAMC. Theo théng tin cdng b6 cla VAMC, cudi nam 2014, co quan nay dd mua vao khoang
: 125.000-130.000 ty déng ng xau, véi gid mua khoang 105.000 ty dong. Tuy vay, VAMC mdi x( ly va
thu héi dugc 4.161 ty dong, tuong 4,2% gia tri ng mua vao. C6 thé thdy, mac du viéc mua ng theo

dung ké hoach, t6c d6 x{r ly ng xau clia co quan nay con kha cham.

Bang 01. Ty lé ng xau clia cdc ngan hang niém yét

BID VCB (TG ACB STB EIB SHB NVB MBB

2011 28% 20% 08% 09% 06% 16% 22% 29% 1,6%
2012 27% 23% 15% 25% 20% 13% | 88% 56% 18%
2013 23% 27% 10% 30% 15% 20% 41% 61% 24%

30/09/2014 1,9% 25% 1,7% 3,1% 1,0% 34% 24% 49% 3,1%

Nguén: Rongviet Securities

Khi xem xét dén bién ddng cla ty 1& ng trung-dai han so véi téng du ng, ngoai trir VCB va CTG co
ty & tuong d6i én dinh, ty 1& nay & cac ngan hang khac nhu BID, STB, EIB, NVB va MBB bién déng
kha manh. C6 vé nhu cac ngan hang da tranh tha thuc hién dao ng cac khoan vay c6 chat lugng
tin dung thap ngay khi NHNN cho phép tai cdu tric cac khoan vay qua han nham hé trg doanh
nghiép. Day la diu hiéu cho thay, thai gian qua, cac ngan hang da chua thuc hién nghiém khac
cac chi tiéu vé phan loai no.
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Béang 02. Ty I& ng trung, dai han/Téng du ng
BID VCB CTG ACB STB EIB SHB NVB MBB

2011 449% 41,1% 397% 48,1% 38,0% 32,2% 21,9% 40,6% 348%
2012 441% 380% 399% 457% 379% 319% 224% 182% 165%
2013 43,6% 36,1% 395% 47,0% 52,0% 33,8% 465% 445% 269%

30/09/2014 445% 36,1% 39,8% 485% 57,2% 44,1% N/A 58,7%  35,2%

Nguén: Rongyviet Securities

Vé hiéu qua hoat dong, ty & 1ai bién rong (NIM) cia cac ngan hang nhin chung van trong xu
hudng giam, trong d6 STB va MBB van la hai ngan hang c6 ty Ié NIM cao nhat hé théng. Dudng
nhu do dang tdp trung ddm bao chét lugng bang CBDKT ma hiéu qua kinh doanh ctia VCB chua
that su tét so v&i cac ngan hang niém yét khac. Hau hét cac chi tiéu vé NIM va ROAE ctia VCB thap
hon BID, CTG, STB va MBB. Diém c6ng cho VCB chinh la ngan hang da c6 su kiém soat tét hon vé
chi phi hoat déng, ty lé chi phi/thu nhap hoat ddng giam ti muc trén 40% xudng con 37,7% trong
9T2014.
Bang 03. Ty I&é NIM
BID VCB CTG ACB STB EIB SHB NVB MBB

2011 344 385 509 338 471 373 3,51 4,07 4,60
2012 218 294 405 3,72 [ 530 3,13 229 4,13 4,56
2013 287 255 361 288 (489 180 18 299 3,71

2014 (annualized) 278 237 315 291 460 209 1,8 254 3,84

Nguén: Rongyviet Securities

Chuyén vién phu trach cho rdng nam 2015 sé c6 thém nhiing cau chuyén mdi hiia hen trién vong
t6t hon cho nganh ngan hang, nhu lan séng M&A giira cac ngan hang va sy am Ién cla thi trudng
BDS gilp viéc thu héi ng dién ra nhanh hon. Tuy nhién, nhu nhiing gi bao cao tai chinh clia cac
ngan hang thé hién, ng xau dugc lam sach bang cach ban ng cho VAMC, trong khi t&c dé xtr ly ng
cla t6 chuc nay con cham. Bén canh d6, su phu thudc I6n vao thu nhap lai (ty trong thu nhap lai
chiém 70% téng thu nhap ngan hang, ngoai trir VCB), trong khi ty [& NIM chua cai thién thi sé can
thém thai gian dé cac ngan hang lay lai dugc KQKD tét nhu truéc day. Chuyén vién nganh cho
rang hé théng ngan hang dang trong qua trinh tai ciu tric, do d6, NBT can quan tdm nhiéu hon
dén nhiing thay déi vé chat lugng bang CDKT han 1a nhing sé liéu vé KQKD hay nhiing tin dén
xung quanh cac ngan hang nay.

Xu huéng tich cuc tiép dién

Phién giao dich dau tuan, chi s6 thi trudng tiép tuc dugc dan dat badi GAS va nhém ¢ phiéu
nganh ngan hang. Tuy nhién, phién hém nay da cé su déi vai dan dat gitta cac ¢ phiéu I6n véi
V(B bat dau chiing lai va BID bat ng& tang tran. Ching téi da thuc hién théng ké bién déng chi sé
gia clia nganh ngan hang tir dau nam 2013 dén nay, va nhan thay day la dot ting diém dai va tich
cuc nhat ctia nganh nay. Bén canh dé, su khac biét gilra dgt tang hién tai véi cac dot tang trudc la
xu hudng déng nhat clia cac ¢6 phi€u ngan hang. Trong khi cac séng ting ndm 2013 va 2014 chu
yéu phan anh xu hudng ctia VCB, séng tang hién tai da 16i kéo dugc cac c8 phiéu ngan hang khac
nhu BID, STB va ACB.

Trén mot dién bién khac, OGC va NCT ciing la hai ¢6 phiéu dang chi y ctia phién hém nay. Trong
do, ké tir khi c6 théng tin OceanBank phong tda tai khodn ngan hang clia doanh nghiép nay, OGC
giam gia phién thu tu lién tiép. Khéi lugng khép [énh cling téng manh, vugt muc ky luc ctia phién
ngay 23/10/2014 va dat hon 32 triéu don vi. Ngugc lai, NCT tang tran phién thi ba lién ti€p ké tu
khi chao san.
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Nhat ky tu van
Théi gian Tylé tang/g|(i/|:; Bank-Index
Dot 1 26/04 - 19/06/201 3 +12,8%
j 11/06 — dau thang 9/2013 -15%
Dau thang 9 - 22/10/2013 +14%
bot 2 ) e .
i Bingang dén cudi nam
Dot 3 Dau nam 2014 - 25/3/2014 +21%
: 26/03 - gilia thang 5/2014 -20%
Dot 4 Giga thang 5 - dau thang 7/2014 +19%
j Pau thang 7 - gilta thdng 11/2014 Bi€én dong trong kénh hep, ~7%
Dot 5 Gilra thdng 11/2014 — Hién tai +22%

Trong khi cac théng tin xoay quanh gia dau da b6t dan stic anh hudng, su kién cac thanh vién thi
trudng hop va kién nghi Ui thai gian thuc hién Thong tu 36 da gidp thi trudng s6i dong trd lai.
Mac du co quan chu quan chua dua ra y kién d6i véi nhiing kién nghi nay, nhiing phan éing manh
clla NDT trong thgi gian vita qua (gidam manh khi Thong tu dugc ban hanh va tang nhanh trg lai
khi cé tin d6n hoan thuc hién) cho thay tam ly dau cc van dang théng tri thi trudng ching khoan.
Rongviet Research cho rang viéc ban hanh va thuc thi Théng tu 36 nhu ddng 16 trinh da dua ra sé
mang lai Igi ich bén viing lau dai cho thi trudng tai chinh, khéng chi giip minh bach va trong sach
thi trudng ma con tang uy tin clia cd quan chi quan vé kha nang “néi la lam”. Ching t6i ciing kha
déng tinh véi 6ng Lé Xuan Nghia va 6ng Huyén Anh (dai dién NHNN) vé viéc thuc thi hay tam
hoan thuc thi Théng tu. Theo dé, du thao Théng tu 36 da dugc NHNN dua ra va l1dy y kién nhiéu
lan, déng thai khi ban hanh, mét quy dinh dang cha y trong Thong tu nay 1a nguyén tac khéng héi
t6 nhiing khoan vay ngan hang va CTCK da ky trudc d6 nhung chua hét hiéu luc. Do d6, ching toi
tin rang Théng tu 36 khong co y siét chdt dong von vao TTCK nhu lo ngai. Tuy nhién, nhu 6ng
Nghia chia s&, TTCK la thuc thé I6n clia nén kinh té va Chinh pha dang muén luc lugng thi trudng
tham gia vao qua trinh tai cau tric nén kinh té. Vi vay, viéc thuc hién can phai khéo léo, tranh gay
nhiing dnh hudng tiéu cuc va khién Théng tu 36 bi “dé va”.
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VNINDEX 0,81% 574,32 VN30 -0,43% 61 5,73 HNXINDEX -1,09% 84,72
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PHAN TiCH KY THUAT HANG NGAY

SAN H SX VHINDIEX - Dy 1 3141015 Opan 575 06, Wi 579,73, Lo S74.07, Class 57437 (0 4%) M4 = 55148, = 581 75, MAZ{Cleces,100) = 50060, ]
. MAI(CI0ge J00) = 54343
'S 84D

VN-Index ti€p tuc ting manh 4,59 diém (tuong duang 0,81%),
déng cla tai 574,32 diém cung véi 123,3 triéu cé phiéu dugc
khép Iénh (tang 18,55%).

Tuy nhién dién bién thuc té clia thi trudng khong dugc kha quan
nhu nhiing con s6 phia trén. Déng gép chu yéu vao su ting diém
nay la mot vai ¢ phi€u vén héa 16n nhu GAS, BVH, VCB, STB ...
trong khi phan 16n cac c6 phi€u con lai déu gidm diém (65 ma
tang so véi 169 ma giam).

T
HNDF Jolumn = 123,338,208 00, WAL ‘\I n oo

Do thi nén ngay cliing khong kha quan khi xuat hién mau hinh M mmi ) ﬁ .
Inverted Hammer, kém theo mét Gap ting gia, sau mot thai gian m.,hhjmnhmhﬁ..fhmnﬁm |I ﬂlllﬂh..dﬂlMIu.tnfﬁMM Iﬁ.l.umirlmm hMMﬁm‘Mﬂm

phuc héi manh, tai nguéng khang cu manh 580 diém. Tat c3 P

nhing yéu t6 trén déu ham y rang thj trudng sé sém co6 diéu
chinh gidm trong ngan han. Cac nguéng hé trg cla dot diéu
chinh nay la 565 va 550 diém.

Thong thudng, sau khi vugt qua duong EMA (26), VN-Index sé
quay lai ki€ém nghiém dudng trung binh nay mét lan nira va day
c6 thé sé 1a co hoi gidi ngan t6t clia nha du tu.

SAN HNX:

HIGANDER - Diay 13012005 Open 55,59, HI 95,92, Lo 24,33, Close 84,72 ¢1.1%) EW )= 8407, = 8511, MAZICHS0,100) = 8704, L
MAICIoSe 200)= #211

Khéng cé su trg gitp clia cac c6 phiéu vén héa 16n nhu VN-Index,
HNX-Index gidm 0,93 diém (tuong duong 1,09%), ddng cUa tai
84,72. Thanh khoan cling gidam 21% so v&i phién trudc do, véi chi
44 triéu c6 phiéu khdp 1énh.

HNX-Index diéu chinh khi gap khang cu tai 86 diém. Khéi lugng
khép l1énh 6 muc thdp cho thdy day c6 thé chila mét nhip diéu
chinh théng thudng, véi nguéng hé trg 83 diém.

Sau khi vugt qua vung 83 diém thi mé hinh hai day da dugc hinh
thanh. Néu HNX-Index quay lai kiém nghiém thanh céng nguéng

LTT] v Toun T i) TS Ot T Ot FIE]
RIGONDIE - Voikies = 4,062,500 00, WANVolume 10} = 43,436 658,00 e
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83 nay thi sau d6 xu hudng tang sé dugc xac nhan va cing cé.

Cac chi bao ky thuat nhu MACD va RSI dang c6 phan chiing lai.
Chi bédo ADX ti€p tuc giam cho thay xu huéng giam trudc dé
dang dan bi triét tiéu. BT

T T gy 011

Khuyén nghi: Hai chi s6 da quay dau gidam diém khi ti€p cdn  Tran Quang Khai
t6i cac ngudng khang cy (580 clia VN-Index va 86 clia HNX-
Index). Nha dau tu c6 thé chd dai chi s6 gidm vé cac ngudng
hé trg dé tiép tuc gidi ngan. khai.tg@vdsc.com.vnh

+84 8 6299 2006 | Ext: 208
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DANH MUC CO PHIEU KHUYEN NGHI bAU TU
Gia . Gia Gia muc Gia muc Gia Gia x
Ma Khuyén nghi Ngay mua on : s a : « Ngayban B Lai/lo Ky han
1T yen nght gay mua tiéu 1 tieu 2 citleg 9V ban yhe
FPT 48,6 Mua 06/01/2014 48,1 52,0 46 1,04% Trung han
KDH 20,2 Nam gid 12/12/2014 19,7 21,7 18,0 2,54% Trung han
PPC 26,1 Nam git 04/12/2014 25,8 28,5 24,0 1,16% Trung han
VCS 27,4 Nam gilr 03/12/2014 26,8 30,0 24,0 2,24% Trung han
- Gid mua ctia danh muc khuyén nghi dau tu dugc tinh theo gia déng clra, Gia ban cé thé |a gia muc tiéu, gia cit 16 hodc gia dong clra tuy tling trudng
hop cu thé,

- “Gia muc tiéu 2" va “Gia c4t 16” méi sé dugc cap nhat khi ¢ phiéu vugt qua “Gia muc tiéu 17,
- Vao ngay giao dich khéng hudng quyén, cac muc gia cling sé dugc diéu chinh tuong tng,
- Ky han: “ngdn han” 1a dudi 01 thang, “trung han” la tir 01 dén 03 thang, “dai han” la trén 03 thang,
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Hinh 1: Tang truéng GDP qua cac quy Hinh 2: Chi s6 sdn xuat cdng nghiép
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(*) Theo gid so sdnh ndm 1994
Hinh 3: Chi s6 lam phat hang thang Hinh 4: Chi s6 HSBC - PMI linh vuc san xuat
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Hinh 5: Tang trudng xuat nhap khau Hinh 6: Lai suat diéu hanh
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TIN TUC RONG VIET

BAO CAO CONG TY (5 bao cao phat hanh gan nhat) Ngay phat hanh Khuyén nghi Gia muc tiéu

HMH - Trién vong tich cuc dén tir nhiéu yéu t6 thuan lgi 06/01/2015 Tich Idy - Dai han 33.800

DPM - Huéng lgi tir gia dau 26/12/2014 Mua - Trung han 36.100

VNM - 2014-Diém diing tam thdi 19/12/2014 Tich lGy - Dai han 110.000
PCT - Tai cdu triic 11/12/2014 Theo do6i

FPT - DOng luc tang trudng dén tir mang ban l& 03/12/2014 Tich lGy - Dai han 61.000

Vui long xem chi tiét tai http.//vdsc,com,vn/tabid/149/language/vi-VN/default,aspx

THONG TIN CHUNG CHi QUY

Tén quy mé Ngay Phi phat hanh Phi mua lai GTTSR trén mot dv GTTSRtrén motdv  +/- GTTSR trén mot
giaodich (% giatrigiaodich) (%giatrigiaodich) 9uytaingaydinhgia  quytaingaydinh  dvquysovéiky

gia ky trudc trudc

VFF 06/01/2015 0%-0,75% 0%-2,5% 11.403 11.370 0,29%
VEOF 06/01/2015 0%-0,75% 0%-2,5% 9.353 9.065 3,18%
VF1 09/01/2015 0,2% - 1% 0,5%-1,5% 20.840 20.915 -0,36%
VF4 07/01/2015 0,2% - 1% 0%-1,5% 9.017 8.799 2,48%
VFA 09/01/2015 0,2% - 1% 0%-1,5% 7.345 7.313 0,43%
VFB 09/01/2015 0,3% - 0,6% 0%-1% 11.887 11.877 0,09 %
ENF 02/01/2015 0% - 3% 0% 10.605 10.402 1.95%
MBVF 05/01/2015 1% 0%-1% 11.234 11.109 1,13%
MBBF 31/12/2014 0%-0,5% 0%-1% 11.908 11.893 0,13%

pOI NGU PHAN TicH

Poan Thi Thanh Tric - Truéng phong

+84 8 6299 2006 | Ext: 355

truc.dtt@vdsc.com.vn

Nguyén Hai Hoang
+ 84 86299 2006 | Ext: 328

hoang.nh@vdsc.com.vn

Nguyén Thi Phuong Lam
+ 84 86299 2006 | Ext: 323
lam.ntp@vdsc.com.vn
Huynh Minh Tuan
+ 84 86299 2006 | Ext: 326

tuan.hm@vdsc.com.vn

Tran Thi Ha My
+ 84 8 6299 2006 | Ext: 319

my.tth@vdsc.com.vn

Nguyén Ba Phudc Tai
+84 8 6299 2006 | Ext: 319

tai.ntp@vdsc.com.vn

Tran Thi Diém My
+ 84 8 6299 2006 | Ext: 320
my.ttd@vdsc.com.vn
Banh Tran Tuéng Van
+ 84 8 6299 2006 | Ext: 324

van.btt@vdsc.com.vn

Lé Hitu Trién
+ 84 8 6299 2006 | Ext: 325

trien.lh@vdsc.com.vn

Bui Thi Tam
+84 86299 2006 | Ext: 324

tam.bt@vdsc.com.vn

Pham Thi Huong
+ 84 8 6299 2006 | Ext: 323
huong.pt@vdsc.com.vn
Huynh Khoa Nam
+ 84 86299 2006 | Ext: 321

nam.hk@vdsc.com.vn
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+84 4 6288 2006

484 4 6288 2008

info@vdse com.vn
www.vdsc.com.vn

=R -

CHI NHANH NHA TRANG
50 Bis Yersin, TENha Trang, Khianh Hda

@ +84 058 3820006
@ -+84058 3820008
& info@vdsc.comam
@  www.wdsc.com.wvn

CHI NHANH CAN THO

08 Phan Binh Phing, Q.Ninkh Kidu, TR.Can Tho
@ +BA0710381 7578

@ +B40710381 7789

@ info@nedsc.com.avn

@ wwwvdsc.ooman

Ban béo cao nay dugc chudn bi cho muc dich duy nhat la cung cap théng tin va khéng nhdm dua ra bat ky dé nghi hay huéng dan mua ban ching
khoan cu thé nao. Céc quan diém va khuyén cao dugc trinh bay trong ban béo cdo nay khéng tinh dén su khac biét vé muc tiéu, nhu ciu, chién lugc
va hoan canh cu thé clia tiing nha dau tu. Ngoai ra, nha dau tu cing y thiic c6 thé ¢ cac xung dét Igi ich dnh huéng dén tinh khach quan cda ban
bdo cdo nay.Nha dau tu nén xem bao cdo nay nhu mét nguédn tham khao khi dua ra quyét dinh dau tu va phai chiu toan bo trach nhiém déi vaéi
quyét dinh dau tu ctia chinh minh. RONGVIET SECURITIES tuyét d6i khéng chiu trach nhiém déi véi toan b hay bat ky thiét hai nao, hay su kién bi
coi la thiét hai, d8i vdi viéc s dung toan bé hodc tiing phan théng tin hay y kién nao ctia ban bao cao nay.

Toan bé cac quan diém thé hién trong bao cdo nay déu la quan diém ca nhan ca ngudi phan tich. Khéng c6 bat ky mét phan thu nhap nao cla
ngudi phan tich lién quan tryc ti€p hodc gian ti€p dén cac khuyén cao hay quan diém cu thé trong ban céo céo nay.

Théng tin st dung trong béo cao nay dugc RONGVIET SECURITIESthu thép tir nhiing nguén ma chiing téi cho la dang tin cdy. Tuy nhién, ching toi
khéng dam bao réng nhiing théng tin nay Ia hoan chinh hoic chinh xac.Cac quan diém va udc tinh trong danh gia ctia chiing t6i c6 gia tri dén ngay
ra bao cao va cé thé thay d6i ma khéng can béo céo trudc.

Ban bao cao nay dugc gilt ban quyén va la tai sdn ciia RONGVIET SECURITIES.Moi sy sao chép, chuyén giao hodc stra d6i trong bat ky trudng hgp

nao ma khoéng c6 sy déng y cia RONGVIET SECURITIESdéu trai luat.Ban quyén thudéc RONGVIET SECURITIES, 2015.




