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HDBANK (HDB) —

Gia thj trwong
VND26.250

Gia muc tiéu
VND35.900

Ngay 22/08/2022

Trién vong ngan han:
Trién vong dai han:
Pinh gia:

Consensus*: Mua:8 Giilr:1 Ban:0
Gia muyc tiéu/Consensus: 7,8%

Thay déi trong yéu trong béo céo

» Tang 1,3%/2,7% EPS 2022-23

»~ Giadm P/B muyc tiéu xudng 1,9 lan (tr mirc 2
lan)
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Théng tin cé phiéu

Cao nhét 52 tuan (VND) 33.500
Thép nhét 52 tuan (VND) 22.200
GTGDBQ 3 thang (tr VND) 52.077
Thi gia vén (ty VND) 53.927
Free float (%) 70
P/E trwot (x) 7,6
P/B hién tai (x) 1,6
Co’ cau sé hivu

Sovico 14,4%
Pham Van Dau 4,3%
Nguyé&n Thi Phwong Thao 3,7%
Khac 77,6%

Nguén: VNDIRECT Research
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Khuyén nghi
KHA QUAN

Ty suét cé tire
0,00%

Nganh
Tai chinh

Duy tri da tang trwéng Il nhuan manh mé

*= Lginhuan (LN) rong Q2/22 tang manh 34% svck; theo d6 LN 6T22 tang
28,3% svck, hoan thanh 53% dw phéng cda chuing toi.

= Chung t6i ky vong LN cua HDB tang truwdng 26%/24% svck trong 2022-23.

=  Dinh gia hap dan; duy tri khuyén nghi Kha quan véi gia muc tiéu khéng doi
35.900d/cp.

KQKD 6T22: phu hep véi dw phong

Téng thu nhap hoat dong Q2/22 ting trwéng 31% svck nhe thu nhap 14i thuan
tang 31,2% svck (ting trwdng tin dung 17,4% svck va NIM mé rong 45 diém co
ban). Thu nhap ngoai 13i ciing ghi nhan tang truéng tét 31,2% svck dwa trén mic
téang 54% cda thu nhap t phi. Chi phi trich 1ap dw phong tdng 61% svck, dan dén
LN Q2/22 t&ng 34% svck 1én 2.079 ty ddng, theo dé LN 6T22 dat 3.998 ty dong
(+28,3% svck) - hoan thanh 53% dy phéng ca nam cla chung toi.

Tap trung hon vao cho vay ban lé gitp téi wu NIM

B&i canh tang trwdng tin dung han ché dwéi ap lwe lam phat, va viéc giam sat
dong vén vao linh vuc bat dong san va trai phiéu doanh nghiép (TPDN) da la
dong lwc dé& HDB tiép tuc dy manh chién lwgc cho vay ban 1é cét 16i (cho vay ho
gia dinh, néng nghiép, v.v) va tai chinh tiéu dung dé téi wu loi suét tai san va NIM.
Ma&c du tai s&n sinh 1&i chi tang 1,8% so v&i dau ndm cho dén cubi Q2/22, cho
vay khach hang ghi nhan tdng manh 17% (cho vay ban I& +21%, chiém 48% téng
cho vay). Thyc té, loi suét tai sdn ciia HDB da cai thién 64 diém co ban tir dau
nam, gitp NIM dat mirc cao nhét tir trwdc dén nay 1a 4,9%. B4t chap bdi canh lai
suéat huy dong tang tlr nira cubi ndm nay tré di, ching téi tin rang HDB van cé
kha nang dé duy tri NIM cao nhe viéc tiép tuc mé rong cho vay dén cac khu vuc
noéng thén, noi con nhiéu dw dia dé& phat trién (xem bdo céo lan dau cla ching
t6i dé biét thém chi tiét).

Duy tri da tang trwwéng loi nhuan manh mé

Nh& bang can dbi ké toan lanh manh véi cho vay phu hop nhw da néi & trén, ty
trong TPDN thép (2% trong téng dw no tin dung) va hé sé CAR cao (15% cubi
Q2/22 so v&i mire trung binh nganh 12%), dy bao tang trwdng tin dung ctia HDB
sé dat 20%/19% trong 2022-23 (dw bdo trwdc la 22%/20%), sau khi da tang
14,8% trong 6T22. NIM du kién & mirc twong dwong ndm 2021 1a 4,4%, cao hon
dw béo trwdc doé la 4,3%. Chi phi dw phong sé tang 20,4%/18,4% svck (ty & chi
phi tin dung la 1,2%, ngang méc cudi nam 2021). Nhin chung, ching téi wéc tinh
tang trwdng LN rong ctia HDB sé dat 26%/24% trong 2022-23.

Dinh gia hap dan; phia trwéc con nhiéu thuan lgi

Viéc thj trweng didu chinh manh vira qua da dwa HDB ve murc dinh gia hap dan
la 1,4 14n P/B nam 2022, tiém can mirc -1SD béat chap nén tang co ban virng chac
va tiém néng tang trwrdng manh mé. Rui ro gidm gia bao gom lam phat cao hon
dw kién va no x4u tang dot bién; tiém nang ting gia sé la hop déng bao hlem
duoc ky két thanh cdng va viéc ngan hang tham gia vao chwong trinh tai co cau
t6 chirc tin dung yéu kém (dang lay y klen cb déng bang van ban).

Téng quan tai chinh (VND) 12-2 12-21A 12-22E 12-23E
Thu nhap lai thuan (ty) 11, 898 13,891 15,787 19,393
Ty & thu nhap lai can bién 4.6% 4.3% 4.3% 4.7%
Téng lgi nhuan hoat déng (ty) 13,779 16,758 20,761 25,453
Téng trich 1ap dw phong (ty) (1,788) (2,306) (2,755) (3,278)
LN rong (ty) 4,249 6,054 7,608 9,402
Tang trwdng LN rong 17.9% 42.5% 25.7% 23.6%
EPS diéu chinh 2,627 2,992 3,761 4,648
BVPS 14,295 14,430 18,440 22,847
ROAE 18.8% 21.8% 22.3% 22.2%

Nguén: VNDIRECT RESEARCI—]F
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HDB da dinh vi m6 hinh kinh doanh la mét ngan hang ban 1é tap trung vao phan
khuc khach hang & khu vic d6 thi loai 2/néng thén — khu ve cé ty 1é tiép can
véi cac dich vu tai chinh con thap so vai thanh thi. V&i viéc tham nhap vao thi
trwdng ndng thon — khu vwe déng dan va linh vie tai chinh tiéu dung, HDB da
xay dwng dwgc cho minh mét tép khach hang Ién. Bén canh do, ngan hang
clng tan dung nhirng mdi lién két chat ché véi cac doanh nghiép I&n tai Viét
Nam (nhw VietJet, Petrolimex...) d& mé rong thém tép khach hang sén cé. Nhe
vao chién lwoc ding dan va kha nang quan tri rai ro tét, HDB da vwon minh va
dat dwoc nhirng thanh twu dang ké trong 5 nam vira qua véi téng tai san va loi
nhuan ghi nhan tang trwéng kép lan lwot 1a 20% va 52,3%; tré thanh 1 trong
nhi*ng ngan hang cé muc sinh lgi tét nhat Viét Nam (NIM 4,4%; ROA 2% va
ROE 23 3%) va ghi nhan chét lwong tai san tét hon S0 VOi cac ngan hang co
khau vi rii ro cao v&i ty 1& NPL 1,7% va LLR 70% cubi nam 2021 (so véi trung
binh 1an lwot 1a 2,9% va 61,7%).

Ap lyc lam phat va viéc quén ly giam sat thi trudng vén da gay ra nhirng lo ngai
vé trién vong nganh ngan hang trong vai thang qua. Nganh ngan hang da giam
15% ké tir mtrc dinh vao thang 4/2022. Tuy nhién, HDB ghi nhan mirc gidm gia
thdp hon nganh (-12%), nhe bang can dbi ké toan lanh manh véi ty trong trai
phiéu doanh nghiép khong dang ké& (2% téng dw no tin dung), giip giam di
nhirng cai nhin tiéu cuwc cta nha dau tw déi véi HDB. Viéc thi trwéng ban thao
da dwa dinh gia ctia HDB vé mirc hap dan véi P/B ndm 2022 hién la 1,37 lan -
gan twong dwong -1 dd léch chuan.

Chung t6i tang nhe EPS giai doan 2022-2023 1én 1,3%/2,7% va giam P/B muc
tiéu ndm 2022 xudng 1,9 Ian (tr 2 1an) dé phan anh lo ngai vé gi¢i han han muc
tdng trwdng tin dung cla toan nganh, theo dé gidm gid muc tiéu xubng
35.900d/cp. Gia muc tiéu dwa trén co s& dinh gia thu nhap thang dw (COE:
15,2%; LTG: 3,0%) va phwong phap P/B, ty trong bang nhau.

RUi ro gidam bao gdm lam phat cao hon du kién va no' xau ting dot bién. Tiém
nang tang gia la viéc ky két hop ddng bao hiém thanh cong, hién van dang dam
phan (*); va viéc tham gia vao chwong trinh tai co cu td chire tin dung dang
duoec lay y kién cb dong bang van ban (*+).

(*) Hop ddng déc guyén bdo hiém:

HDB & mét trong sé it ngadn hang chua ky théa thuan hop téc déc quyén kinh
doanh b3o hiém. Chang t6i tin rang thj trromg sé hao hing hon véi HDB néu
ngan hang nay dua ra théng bao chinh thic vé hop déng déc quyén véi FWD
va/hodc dat duoc théa thuan tét hon véi Dai-Ichi. Cac thuong vu nay sé gitp
HDB ghi nhan mét khodn phi tra truéc khéng 16 va ndng cao dang ké thu nhap
ter phi. Tuy nhién, cac bén vén trong qué trinh dam phan.

(**) HDB tham gia tai co cau té chire tin dung:

HDB hién dang Iy y kién c6 déng béng van ban vé cac van dé thuéc thadm
quyén quyét dinh cua Pai hoi déng Cé déng, trong sb dé c¢é lién quan dén viéc
ngén hang tham gia tai co' cu té chirc tin dung theo hinh thirc chuyén giao bét
buéc 1 Ngan hang TMCP. Theo quan diém ciia chung toi, ké hoach chuyén giao
bat buéc nay sé gitp HDB tao ra buéc dét phé trong nhiing ndm téi dua trén
khé néng nhén dwoc han murc tang tri'dng tin dung hang nam tét hon, tang s
luong khach hang va néang cép chién luoc ban 16 va sé héa, tir d6 gia téng thém
thi phén va tré thanh mot trong nhitng ngén hang hang déu Viét Nam trong 5
nam toi.

Lwu y rdng, bao céo tai chinh cda Ngan hang TMCP duoc chuyén giao bat buéc
sé khong hop nhét véi bao céo tai chinh ciia HDB. Chinh sach cé tire, phan phéi
loi nhudn va quy dw phong cia HDB sé la déc 1ap va tach biét véi két qua kinh
doanh cda Ngéan hang TMCP.
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Hinh 1: Cac gia dinh chinh vé dinh gia thu nhap thang dw

Gia dinh chinh 2022 2023 2024 2025 2026 Nam cudi
Lai suét phi rdii ro 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%
Phan bu rti ro 11.0% 11.0% 11.0% 11.0% 11.0% 11.0%
Beta 1.1 1.1 1.1 1.1 1.1 1.1
Chi phi vén ch s& hiru 15.2% 15.2% 15.2% 15.2% 15.2% 15.2%
Tang trwdng dai han 3.0%
(ty VND)

Gia tri s6 sach dau ky 30,790

Gia tri hién tai clia thu nhap thang dw (5 nam) 14,044
Gia tri hién tai cta thu nhap thang dw (ndm cubi) 29,019

Gia tri von chil sé hivu 73,853
Sé lwong cd phiéu dang Iwu hanh (triéu cp) 2,012
Gia tri 1 ¢ phiéu (VND/cp) 36,706

Ngudn: VNDIRECT Research

Hinh 2: Gia muc tiéu

Gia tri hop ly (VND/co Poéng gop (VND/cd

Phwong phap Ty trong phiéu) phiéu)
Thu nhap thang dw 50% 36.706 18.353
Heé sb P/B (1,9 1an cho n&dm 2022) 50% 35.036 17.518
Gia muc tiéu (VND/cd phiéu) 35.871
Gia muyc tiéu (VND/cd phiéu, lam tron) 35.900

Ngudn: VNDIRECT Research

Hinh 3: Bang so sanh cac ngan hang Viét Nam (gia ngay 19/08/2022)

Tang
Gia Gia trwéng
Ma Khuyén déng muc  Vén kép EPS 3
Ngan hang Bloomberg nghi ctra tiéu hoéa P/B (x) P/E (x) nam ROE % ROA %
Lay ke

Noi té Noité tyUSD Hiéntai 2022 2023 12T 2022 2023 % 2022 2023 2022 2023
Vietcombank VCB VN Kha quan 80.900 95.600 16,4 30 26 23 142 129 119 20,8% 20,5% 20,3% 1,8% 1,9%
VPBank VPB VN Kha quan 31.250 44.400 6,0 15 14 12 8,3 6,6 6,8 24,5% 23,9% 18,7% 3,6% 2,9%
Techcombank TCB VN Kha quan 39.000 66.400 59 13 12 1,0 6,8 6,0 5,0 20,6% 22,1% 21,6% 3,6% 3,7%
Vietinbank CTG VN Kha quan 28.250 40.600 5,8 13 13 1.1 92 110 9.2 16,3% 16,7% 17,5% 1,0% 1,1%
NHTM CP Quéan b6i MBB VN Kha quan 27.600 40.800 45 15 14 11 66 68 56 21,7% 24,5% 23,8% 2,5% 2,6%
NH TMCP A Chau  ACB VN Kha quan 24.850 33.400 3,6 16 12 10 7,1 5,7 4.8 17,1% 23,6% 22,4% 2,1% 2,1%
NH TMCP Quéc Té
Viét Nam VIB VN Kha quan 25.700 34.400 2,3 19 15 13 75 61 60 18,2% 28,0% 25,6% 2,3% 2,2%
HDBank HDB VN Kha quan 26.250 35.900 2,3 16 14 11 76 70 54 215% 23,6% 23,6% 2,0% 2,0%
NH TMCP Tién
Phong TPB VN Kha quan 28.400 38.500 1,9 15 14 12 8,1 7,6 6,1 22,3% 20,5% 20,7% 1,9% 2,1%
NH TMCP Buwu Dién
Lién Viét LPB VN Khd quan 15.550 21.300 1,0 10 11 09 4,8 6,3 5,8 26,8% 19,1% 18,8% 1,1% 1,2%
Trung binh 16 15 1.2 80 76 67 21,0% 22,3% 21,3% 2,2% 2,1%

Ngudn: VNDIRECT Research
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Tém tat 6T22: nhw ky vong

Hinh 4: So sanh KQKD (ty VND)

Dwbao % dw bao

Q2/22 Q2/21 % svck 6T22 6T21 % svck VNDIRECT VNDIRECT Nhan xét

Cao hon dy phéng cudia ching tdi cho NIM tot

Thu nhap lai 4.551 3.469 31,2% 8.595 6.831 25,8% 15.780 54,5% hO'r] ky vong B .
Thap hon dy phéng do khodn 16 thu nhap dau

Thu nhap ngoai lai 1.030 785 31,2% 2.109 1.591 32,6% 5.167 40,8% tw

Téng thu nhap HDKD 5.582 4.254 31,2% 10.704 8.422 27,1% 20.948 51,1%

Chi phi hoat dong (2.033) (1.683) 20,8% (3.959) (3.315) 19,4% (8.274) 47,8%

LN trwéc dw phong 3.548 2.571 38,0% 6.745 5.108 32,1% 12.673 53,2%

Chi phi dw phong (772) (478) 61,6% (1.442) (914) 57,6% (2.686) 53,7%

LN truéc thué 2.776 2.093 32,6% 5.304 4.193 26,5% 9.988 53,1%

LN sau thué 2.079 1.552 34,0% 3.998 3.115 28,3% 7.511 53,2% Phu hop véi dw phong cdia ching toi

Ngudn: HDB, VNDIRECT Research

Hinh 5: Cac chi sé chinh cta HDB theo quy
QL/19 Q2/19 Q3/19 Q4/19 Q1/20 Q2/20 Q3/20 Q4/20 Q1/21 Q221 Q3/21 Q421 Q1/22 Q2/22

Thu nhap i thudn/téng thu nhap 823% 858% 872% 864% 915% 848% 871% 810% 80,7% 815% 892% 81,1% 789% 815%
Thu nhap ngoai l4i/tdng thu nhap 17,7% 142% 12,8% 13,6% 85% 152% 129% 190% 193% 185% 10,8% 189% 21,1% 185%
NIM (dw phéng cé& nam) 4,0% 4,7% 4,9% 5,4% 5,3% 4,8% 4,9% 4,6% 4,4% 4,5% 4,2% 4,5% 4,6% 5,1%
Chi phi/thu nhap 46,1% 47,8% 44,7% 409% 510% 354% 450% 472% 39,1% 39,6% 381% 358% 37,6% 36,4%
Ty 1& no x&u (NPL) 1,4% 1,4% 1,5% 1,4% 1,5% 1,6% 1,8% 1,3% 1,5% 1,2% 1,4% 1,7% 1,6% 1,3%
Ty Ié bao pht no xau (LLR) 739% 747% 733% 814% 745% 722% 641% 82,1% 68,6% 87,9% 809% 73,0% 759% 93,0%
Ty 1€ chi phi tin dung 0,7% 0,8% 0,9% 1,0% 0,8% 0,9% 1,0% 1,1% 1,0% 1,0% 0,9% 1,2% 1,.2% 1,3%
ROAA (trwot 12 théng) 1,5% 1,5% 1,6% 1,6% 1,7% 1,8% 1,8% 1,5% 1,8% 1,8% 1,8% 1,7% 1,8% 1,9%
ROAE (trwot 12 thang) 18,4% 18,6% 19,8% 20,8% 20,5% 21,6% 215% 202% 22,3% 224% 22,6% 23,3% 23,1% 23,4%

Ngudn: HDB, VNDIRECT Research

NIM sé duy tri & mirc cao nh& co’ cau danh muc cho vay téi wu

Hinh 6: Téng trwéng cho vay dat con sé an twong 17% so véi dau Hinh 7: ...do d6 ty trong cho vay khach hang ting Ién 67,3% tiv
nam trong khi tai san sinh I&i chi tang 1,8%... 60,4% vao cudi nam 2021, trong khi cac mang khac giam ty trong
45% 100%
o 909%
o ' 15,8% i 15,5%
450 30% 2 g 16,6% 11,7%
30% 70% 3,2%
4,0% 3,4% 3,0%
250 60%
50%
20%
40%
15%
30%
10%
20%
5%
10%
0%
2018 2019 2020 2021 Cuéi Q2/22 0% .
2018 2019 2020 2021 Cuéi Q2/22

==—==Tang trudng tai san sinh l&i =—=Tang trwdng cho vay

mChovayKH ®mTPDM @TPCP m@Chovaylién NH oOKhac

Nguén: HDB, VNDIRECT Research Ngudn: HDB, VNDIRECT Research

Tap trung hon vao chién lwge cho vay cét 16i nham t6i wu NIM

Béi canh tang trwdng tin dung han ché dwéi ap luc lam phat, va viéc giam sat
dong vén vao linh viec bat ddng san va trai phiéu doanh nghiép (TPDN) dé 1a
dong lwc d& HDB tiép tuc day manh chién lwoc cho vay ban 1& cbt I8i: vay ho
gia dinh, néng nghiép va tai chinh tiéu dung dé téi wu loi suét tai sdn va NIM.
HDB d3 “tir bd” cac phan khuc sinh I&i khac, chang han nhw cho vay lién ngan
hang (-25,9% so v&i dau ndm tinh dén cudi Q2/22), trai phiéu chinh pht (TPCP)

www.vndirect.com.vn 4
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(-24,9% so v&i dau nam) va TPDN (-25% so v&i dau nam), va tap trung hon vao
cho vay khach hang. Vao cudi quy 2/2022, mac du tai san sinh [&i chi tdng 1,8%
so v&i dau ndm nhwng tdng cho vay clia ngan hang da téng trwéng an twong
(+17% so v&i dau ndm), déng gép 67,3% vao téng tai sén sinh 16 (tr 60,4% vao
cudi ndm 2021).

Cu thé, cho vay bén Ié Ia déng Iuc chinh thic déy tang triéng cho vay véi mirc
+21,3% so v&i ddu ndm, chiém 48% danh muc cho vay vao cudi Q2/22 (so véi
43% vao cubi ndm 2021); trong khi céc khodn cho vay doanh nghiép vira va nhé
va khéach hang doanh nghiép Ién (KHDN) chi téng lan luot 13% va 1,3% so véi
d4u ndm (Hinh 8 & 9).

Hinh 8: Cho vay ban Ié dan dat tang trwéng... Hinh 9: ...va dan chiém ty trong I&n (48,3%) trong téng cho vay

50% 100%

90%
40%
80%

30% 70%

60%
20%
50%

o
10% 40%

0% 30%

20%
-10%

10%

-20% 0% .
2018 2019 2020 2021 Cubi Q2/22 2018 2019 2020 2021 Cudi Q2/22
e KHCN e SMES — ====KHDM == Tai chinh tiéu dung BKHCN @SMEs ®mKHDN @Tai chinh tidu dung
Ngudn: HDB, VNDIRECT Research Ngudn: HDB, VNDIRECT Research

Tai chinh tiéu dung lay lai da tang trwéng

Hoat déng tai chinh tiéu dung dat két qua tbt véi tng trwdng cho vay 17,2% so
véi dau ndm vao cubi Q2/22, chiém 6,6% téng dw no' (ttr 6,4% vao cudi nam
2021). Nhac lai, mang tai chinh tiéu dung bi anh hwéng néng né do dai dich khi
ghi nhan gidm 8,8% svck trong dw ng' cho vay nam 2021, dan dén NIM bj thu
hep; tuy nhién sang nam nay da phuc hdi nhanh chéng khi dai dich da qua di,
thé hién qua tang trwdng &n twong trong 6T22 va day ciing 1a mét yéu té quan
trong khac gop phan cai thien NIM ctia HDB, theo quan diém clia chung toi.

Hinh 10: HD Saison hdi phuc nhanh chéng khi tac déng cua dai dich Hinh 11: ... twong tw véi NIM

giam dan ...
25% 35%
20%
30%
15%
10% 25%
5%
20%
0%
50, 15% e HD) Saison
= FE Credit
-10%
10%
-15%
2018 2019 2020 2021 Cudi Q2/22
5%
w==HD Saison ===FE Credit Q4/20 Q1/21 Q2/21 Q321 Q4/21 Q1/22 Q2/22
Ngudn: HDB, VNDIRECT Research Ngudn: HDB, VNDIRECT Research
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Hinh 12: Co’ cdu huy dong va ty Ié CASA

NDIRECT RESEARCH
IND PEARCH
=

Két qua 13, trén thuc té, loi suat tai san theo nam clia HDB da tang manh 64
diém co ban so v&i dau nam, gilip NIM dat mlc cao nhat tir trwde toi nay, dat
4,9% trong Q2/22 (hinh 14).

Tém lai, nhivng thay dbi trong co' cAu tai san sinh |&i sé tac dong tich cwc dén
loi suét tai san ctia ngan hang. Buéc sang niva cudi ndm 2022, ké ca khi I&i suét
huy déng ting cao hon, chung téi tin ring HDB van c6 kha nang ting truéng
cho vay khach hang dé duy tri NIM théng qua viéc mé rong hoat déng cho vay
dén cac khu vic néng thén, noi van con nhidu du dia dé phat trién (xem béo
cdo lan dau cla chung téi dé biét thém chi tiét).

... cling v&i chi phi vén & mirc vira phai

Bén canh co cau cho vay ban 18 tdi wu ma ching t6i da dé cap & trén, HDB con
c6 moét loi thé khac dé han ché rdi ro NIM thu hep trong 6 thang cudi nam. L&i
suéat huy déng du kién sé tang do lam phat gay ra sé& gay tac dong tiéu cuc dén
NIM clia cac ngan hang néi chung. Tuy nhién, ty |&é LDR th&p 75,5% vao cubi
Q2/22 sé giup HDB han ché dwoc ri ro noi trén do ngan hang da giadm thiéu ap
lwc huy déng vén dé& dap tng nhu cau vay mai trong nira ndm con lai, theo dé
chi phi vén sé& khong tdng manh, theo quan diém cta chang ti.

Hinh 13: HDB ghi nhan ty 1é LDR thap so véi cac ngan hang khac va
& dwéi ngwong quy dinh 85%
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Hinh 14: NIM theo nam ctiia HDB

Hinh 15: NIM theo nam cua cac ngan hang
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Hinh 16: Chat lwong tai san van dwoc kiém
soat tot

DIRECT RESEARCH

Chat lwong tai san 6n dinh

Chi phi trich 1&p dw phong 6T22 tang 57,6% svck, nang ty 1€ chi phi tin dung
theo ndm ctia HDB 1&n 1,3% tlr 1,2% trong nam 2021. Chat lwong tai san cla
ngan hang van 6n dinh khi no' x4u giam 5,8% so v&i mirc cudi ndm 2021, twong
duong ty 18 no x4u la 1,33% vao cubi Q2/22 (1,65% vao cudi ndm 2021). Ty &
bao no' x4u da duoc cai thien dang ké 1én 93% vao cudi Q2/22 (73% vao cudi
nam 2021). Nhin chung, HDB van duy tri dwoc chéat lwong tai san tbt so véi cac
ngan hang cé khau vi rti ro cao (hinh 19 & 20).

e No nhém 2 |a 5.406 ty dong (+1,3% so véi dau nam) vao cudi Q2/22,
chiém 2,3% téng dw no' (so v&i 2,6% vao cudi nam 2021).

 No tai co cau (theo thong tw 03) a 125 ty dong vao cudi Q2/22, twong
dwong 0,05% téng dw no so v&i 0,14% vao cudi ndm 2021 (hinh 18).

Hinh 18: N tai co’ cAu giam con 125 ty VND
vao cuoi Q2/22

Hinh 17: Ty Ié chi phi tin dung tang Ién trong
Q2/22

93%

1,8%
1,6%
1,4%
1,2%
1,0%

100%
80%
60%
40%
20%

0,8% 0%
Q 'S-

v '\z
& P cSJ'

o
o?‘ & c'»”
EEELIR (%) ——NPL(%)

Ngudn: HDB, VNDIRECT Research

1,4% 2,5%

1,3%
1 204 2,0%

2%
1,1% 1,5%
1,0%
0.0% 1,0%
0,8%

0,7%

0,5%

0,6% 0,0%
Q4/20 Q1/21 Q2/21 Q3/21 Q4/21 Q1/22 Q2/22 Q1/21 Q221 Q321 Q4/21 Q1/22 Q2/22

Ngudn: HDB, VNDIRECT Research Ngudn: HDB, VNDIRECT Research

Hinh 19: HDB nam trong top ty |& ng xau thap nhét trong nhém ngéan

hang c6 khau vi rai ro cao (VPB va VIB)

Hinh 20: ... vatop ty |& bao ng x4u cao nhéat trong nhém
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Chét Iwong tai san ctia HD Saison dang dwoc cai thién

No x4u tang nhe 12,3% so véi mirc cubi nam 2021, dat 1.095 ty dong. T 1& no
xau giam nhe xuong 7% & cudi Q2/22 tr mirc 7,3% cudi nam 2021. Ty 1€ chi
phi tin dung & mac 12,8% (so v&i 11,8% vao cudi nam 2021).
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Hinh 21: HD Saison c¢6 ty 1é ng’ xau thap hon céng ty cling nganh Hinh 22: Ty lé chi phi tin dung ctia HD Saison

16% 14%

14% 12%

10%
12%

8%
=== HD Saison
10%

—FE Credit 6%

8%
4%

0
6% 204

4% 0%
Q4/20 Q121 Q2/21 Q321 Q4/21 Q1722 Q2/22 Q4/20 Q121 Q2/21 Q321 Q4/21 Q1/22 Q2/22

Ngudn: HDB, FE Credit, VYNDIRECT Research Ngudn: HDB, VNDIRECT Research

Chung téi diéu chinh dw phdng lei nhuan giai doan 2022-2024

Nhac lai, ap luc lam phat va viéc giam sat thi truo’ng von da han ché tang truéng
tin dung ddi v&i hau hét cac ngan hang trong nra cubi nam nay, va NHNN sé
phai can nhac ky khi dwa ra han mic tin dung thém cho tirng ngan hang. Voi
HDB, nhé& bang can dbi ké toan lanh manh véi cho vay céc linh vire phu hop va
trong yéu (cho vay néng nghiép va ho gia dinh), ty trong TPDN thap (2% téng
dw no tin dung) va hé sé CAR cao (15% vao cudi Q2/22 so v&i mire trung binh
nganh 1a khoang 12%), chung téi cho rdng HDB ¢6 thé nhan dwoc han murc tin
dung tét hon tv NHNN (thém khoang 5%) trong nira cubi nam 2022. Tang
trwdng tin dung cta HDB du kién sé& dat 20%/19% trong giai doan 2022-2023
(so v&i dy bao trwée do la 22%/20%).

Nhw da thdo luan trwédc dé, ching téi dy bao NIM nam 2022 clia HDB sé & mirc
twong dwong véi nam 2021 |a 4,4% (dw bao trwdc do la 4,3%).

Chung toi ky vong thu nhap t phi sé tang 90%/20% svck trong giai doan, chu
yéu nh& mang bao hiém.

Chung t6i diéu chinh ty 1& chi phi tin dung giai doan 2022-2023 I&n 1,2%/1,1%
(nam 2021 1a 1,2%). Phi dy phong sé tang 19,5%/19% trong giai doan 2022-
2023.

Két luan, ching téi wéc tinh LN rong cua HDB sé tang trudng 26%/ 24% svck
trong giai doan 2022-2023, lan lwot dat 7.608 ty dong va 9.402 ty dong.

Hinh 23: Biéu chinh dw phéng li nhuan giai doan 2022-2024 (ty VND)

Dw bao cii Dw bao m&i Thay dbi Nhan xét
2021 2022 2023 2024 2022 2023 2024 2022 2023 2024
Thu nhap i 13.891 15780 18.760 22.094 15787  19.393  23.021 0,0% 3,4% 4,2%
Thu nhap ngoai i 2.867 5.167 6.256 7.323 4.974 6.060 6.985 -3,7% -3,1% -4,6%
gg:g thunhaphoat 6758 20048 25017 29418 20761 25453 30006  -09%  17%  2.0%
Lo . Thép hon dy béo cii do CIR cai
Chi phi hoat déng (6.383)  (8.274)  (9.882) (11.473) (7.889) (9.672) (11.402) -4,7% 2,1% -0.6% tpign
LN trwéc dw phong 10.375  12.673  15.135 17.945 12.872 15781  18.604 1,6% 4,3% 3,7%
Chi phi du phong (2.306) (2.686) (2.957) (3.209) (2.755) (3.278)  (3.306) 26%  10,9% 3,0%
LN trwéc thué 8.070 9988 12178 14.736  10.117 12503  15.297 1,3% 2,7% 3,8%
LN rong 6.054 7511 9.158  11.082 7.608 9.402 11504 1,3% 2,7% 3,8%

Ngudn: VNDIRECT Research
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Dinh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (lhs) ——— ROAE (rhs)

10.7 80% 23 23.0%
9.7 67% 2.1 22.4%
87 53% 1.9 21.8%
77 40% 1.7 21.2%

15 20.6%
6.7 27%
1.3 20.0%
57 13%
1.1 19.4%
47 0% 0.9 18.8%
3.7 -13% 0.7 18.2%
2.7 27% 05 17.6%
1.7 -40% 0.3 17.0%
01-19A 07-19A 01-20A 07-20A 01-21A 07-21A 01-22E 07-22E 01-19A 07-19A 01-20A 07-20A 01-21A 07-21A 01-22E 07-22E
Bao cao KQ HDKD
(tyVND) 12-21A 12-22E 12-23E 12-21A 12-22E 12-23E
Thu nhap lai thuan 13,891 15,787 19,393 Chi s6 tang trwéng (yoy)
Thu nhap lai suat rong 2,867 4,974 6,060 Tang trwéng tién gtri khach hang 5.0% 22.0% 15.0%
Téng Igi nhuan hoat déng 16,758 20,761 25,453 Téng tang trwdng cho vay khach hang 14.0% 22.8% 19.4%
Tdng chi phi hoat dong (6,383) (7,889) (9,672) Tang trwdng thu nhap 1ai rong 16.8% 13.6% 22.8%
LN trwéc dw phong 10,375 12,872 15,781 Tang trwdng LN trwéc dw phong 36.4% 24.1% 22.6%
Téng trich lap dw phong (2,306) (2,755) (3,278) Téng trwdng LN rong 42.5% 25.7% 23.6%
TNt cac Cty LK & LD Téng trwdng céc tai san sinh Iai 15.2% 8.6% 18.1%
Thu nhap rong khac Gia tri c6 phiéu
LN trwéc thué 8,070 10,117 12,503 EPS co ban (VND) 3,009 3,781 4,673
Thué (1,616) (2,023) (2,501) BVPS (VND) 14,430 18,440 22,847
Lgi nhuan sau thué 6,453 8,093 10,002 Cé tre / cp (VND) 0 0 0
Loi ich c6 déng thiéu sb (400) (486) (600) Tang trwéng EPS 13.9% 25.7% 23.6%
LNrong 6,054 7,608 9,402
Céc chi sé chinh
Bang can doi ké toan 12-21A 12-22E 12-23E
(tyVND) 12-21A 12-22E 12-23E Ty Ié thu nhap lai can bién 4.3% 4.3% 4.7%
Téng cho vay khach hang 203211 249541 298,064 Ty I& chi phi thu nhap (38'1“?) (38'00?) (38'0"?)
Cho vay cdc ngan hang khic 55,943 50,348 60,418 Z: i:z; l‘;’;gv:;‘;é":gy 1;02 1:;;: i:;;
Tong cho vay 259,154 299,889 358,482 LN/ TB cho vay 1.2% 1.2% 1.2%
Chting khoan - Téng cong 76,810 69,069 78,268 Téng ty 1& an toan vén 14.4% 15.5% 16.2%
Cac tai san sinh 13i khac 11,848 9,478 10,426 Cép tin dung/ ngudn vén 89.9% 94.4% 98.1%
Téng cac tai san sinh lai 347,812 378,437 447,176 Bién lgii va d6 dan trai
Téng dw phong (2,551) (3,475) (4,297) Thu nhap/ TS sinh lai 8.1% 8.3% 8.9%
Téng cho vay khach hang 200,759 246,144 293,853 Chi phi cho cac quy 3.9% 4.2% 4.5%
Téng tai san sinh 1ai rong 345261 374961 442,879 Lai rong/ Tai san trung binh 4.0% 4.0% 4.4%
Tién mat va céc khoan tién giri 2,446 2,617 2,800 ROAE 21.8% 22.3% 22.2%
Téng dau tw 124 132 142
Céc tai san khac 26,781 28,656 30,662
Téng tai san khéng sinh lai 29,351 31,405 33,604
Téng tai san 374,612 406,366 476,482
No khach hang 183,283 223,605 257,146
Duw no tin dung 42,756 40,618 46,711
Tai san no chiu lai 226,039 264,224 303,857
Tién g 107,243 91,156 107,564
Tdng tién gt 333,282 355,380 411,422
Cac khoan no 13i suét khac 3,045 3,045 3,045
Téng cac khoan ng lai suat 336,327 358,425 414,467
Thué TNDN hoén lai
Céc khoan no' khong 1ai sut khac 7,495 10,354 14,962
Téng ng khéng lai suat 7,495 10,354 14,962
Téng ng 343,821 368,779 429,429
Vén diéu lé va 20,073 20,120 20,120
Thang dw vén cb phan 536 536 0
Cb phiéu quy (413) 0 0
LN gitr lai 6,290 13,898 23,300
Céc quy thuéc VCSH 2,547 2,547 2,547
Vén chu s& hivu 29,033 37,102 45,968
Loi ich c¢b déng thiéu s6 1,757 486 1,086
Téng vén chi sé& hiru 30,790 37,587 47,053
Téng ng va vén chii sé& hiru 374,612 406,366 476,482
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HE THONG KHUYEN NGHI CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia cb phiéu tlr 15% tré 1én

TRUNG LAP Kha nang sinh |&i ctia ¢ phiéu nam trong khoang tlr -10% dén 15%
KEM KHA QUAN  Kha nang sinh |&i ctia cb phiéu th&p hon -10%

Khuyén nghi dau tw dwoc dua ra dwa trén kha nang sinh 10 du kién ctia cb phiéu, duoc tinh bang tong cda (i) chénh léch
phan tram gitra gia muc tiéu va gia thi trwdng tai thoi diém cong bo bao cao, va (i) ty suat co tire dy kién. Trir khi dwgc néu
rd trong bao cao, cac khuyén nghj dau tw cé thdi han dau tw la 12 thang.

Khuyén nghi nganh

TICH cycC Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co' s& vén héa thj trwéng gia quyén
TRUNG TINH Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co’ s& vén héa thi trwéng gia quyén
TIEU CUC Cac cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén hoa thi trwdng gia quyén
KHUYEN CAO

Béo cao nay dwoc viét va phat hanh boi Khéi Phan tich - Céng ty C6 phan Ching khoan VNDIRECT. Thong tin trinh bay trong
béo cao dwa trén cac nguon dwoc cho la dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gém théng tin trén san
giao dich chirng khoan hoé&c trén thj trwéng noi cb phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bd cuia
cong ty, théng tin dwoc cong bd rong rai khac va cac théng tin theo nghién clru cla ching t6i. VNDIRECT khéng chiu trach
nhiém vé dd chinh xac hay day du cta nhirng thong tin nay.

Quan diém, dv bao va nhirng wéc tinh trong bao co nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan
diém nay khong thé hién quan diém chung cdia VNDIRECT va c6 thé thay doi ma khéng can théng bao trwéc.

Bé&o céo nay chi nham muc dich cung c&p théng tin cho cac nha dau tw clia Cong ty C6 phan Chirng khoan VNDIRECT tham
khao va khdng mang tinh chat m&i chao mua hay ban bét ky chirng khoan nao dwoc thdo luan trong bao céo nay. Cac nha
dAu tw nén cé cac nhan dinh doc lap vé théng tin trong b&o cao nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu ciu dau tw ctia minh, tham khao y kién tw van tlr cAc chuyén gia vé cac van dé& quy pham phéap luat, tai chinh, thué va
céac khia canh khac trwéc khi tham gia vao bt ky giao dich nao véi cb phiéu cla (cac) cong ty duwoc dé cap trong bao céo nay.
VNDIRECT khéng chiu trach nhiém vé bat cr két qué nao phét sinh tr viéc st dung ndi dung ctia bao cao dwéi moi hinh thirc.
Ban bao céo nay la san pham thudc s& hiru ctia VNDIRECT, nguwoi siv dung khéng dwoc phép sao chép, chuyén giao, stra
ddi, d&ng tai lén cac phwong tién truyén théng ma khong c6 sw ddng y bang van ban clia VNDIRECT.

Tran Khanh Hién - Giam déc Phan tich
Email: hien.trankhanh@vndirect.com.vn

Tran Thi Thu Thao — Chuyén vién Phan tich
Email: thao.tranthu2@vndirect.com.vn

Coéng ty Cé phan Chirng khoan VNDIRECT

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

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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